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OW most profitably to use, and to offset Canada's tural t portation advantages

BASIC at the same time comserve its by lavish expenditure of mouncy is becoming more
WEALTH. tural hether of fisheries, and more marked. This should give rise to mo pre-

forests or arable fields—this is Canada’s

problem. Here is a case where eating the cake and

having it are compatible—be the eating mot over-
hasty. But to such it tends too often.

Our forests, lakes and seas are spoliated much as

cipitate action on thepart of the Dominion. A
deeper and more expeditious water route from the
interior to the sea must be planned for; but the
planning must be careful indeed. Whether the emd
will be better and more ecomomically served by
deepeni and enlarging existing camal channels, or

are our mines. The trouble is that we p not
to recognise the plain teaching of sciemce and com-
mon sense, that orgamic and imorganic material
wealth call for entirely differing development.
Naturally, and with reason, the miner stops at noth-
ing in tracting the ut: t from the soil. Un-
fortunately, the lumberman, the fisherman, and not
least the farmer, too oftem proceed in somewhat the
same way—forgetting that they deal with reproduc-
tive mot sterile wealth. To meglect feeding the
goose that laid the goldem egg is searce less a folly
than to kill it outright. Old try agriculturists
twit our West with wheat-mini not farmi In
too many imstances there is truth in the gibe. But
ducational infl are at work frem which much
is to be hoped.

Interest too is being aroused, but mome too early,
in the problem of forest preservation. The denuded
plight in which a great part of the United States
finds itself should be lessom emough as to the ad-
vantage of prevemtion over cure.

S S
OVERNOR Deneen, of
Illinois, in his message
this week to the state legisla-
ture, deprecates delays and
costly blundering im the comstruction of the mew
barge camal from Buffalo to the sea. He apparently
sid it an established fact that Camada will
ere long pr d with a deeper Georgian Bay Canal,
and he has grave fears as to the United States being
able to emjoy equal tramsportation advantages in
that event. There is growing recogultion among our
neighbours of the importance of canal development,
north and south as well as east and west. The desire

FROM THE LAKES
TO THE SEA.

by an entirely mew route, is a point npon which the
commission reporting in a preliminary way upem
the Georgian Bay project, itself expressed some
doubts.

S

HE Canadian Pacifie
C.P.R.'S INVASION OF must just mow be
THE UNITED STATES. considered somewhat of a
thorn in the flesh by United
States rallroad interests. At a time when the latter
are “feeling their way” towards increased freight
rates, it is not surprising that they look with scant
favour upon the diverting of trafiic to the Canadian
line, by means of the Canadian Pacific Despatch
differential arrangement with the New York, New
Haven and Hartford. Latest reports state the New
HMaven as not being disposed to retire from the
arrangement.

A more important invasion of the United States
field will resnlt from the absorption of the Wisconsin
by C.P.R. interests, through the medinm of the
“S00" line. Discussing the importance of this move,
the Chicago Tribune says:

“The Camadian Pacific will obtain a new entrance
into Chicago and be able to compete actively for
transcontinental and far western business with the
Hill roads and the Pacific extension of the Chicago,
Milwankee and St. Paunl, now mnearly completed.
The Wisconsin Central was the logical lins to serve
the Canadian Pacific's purposes. Physically it is up
to the standard, with low grades and easy curves.
As to commections, it is said to M1l the bill admir-
ably.” Amother jourmal says: “The C.P.R. is welcome
to everybody here—except its rivals.”

PR Soumy
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Capel Court’s criticism of Wall
Capel Court and  Street as being “always in too
Wall Street  oreat a hurry” found some sub-
Contrasted.  ctantiation in the course of
stock market prices during the year 19o8. The

Bankers' Magazine, of London, estimates that
during the year the aggregate value of 387 repre-
sentative securities dealt in on the London Stock
Exchange increased from 3,500 millions of pounds
sterling to 3,638, or by about 138 millions. But
while there was thus a gain of about 4 per cent. in
classes, the price of American
stocks alone advanced on the
Indeed, out of the total
expansion of by the maga-
zine’s compilation, practically 100 milhions occur-
red i American securities, leaving only 38 millions

securities of all
railroad common
average about 28 per cent
138 millions. shown

to be spread over every other department of the
Stock  Exchange.  The sustammed  support of
strong New York interests —largely artificial and
manipulative —recklessly advanced prices during
post-panic months.  Precipitous in their fall, prices
of Americans (aided by cheap money for market
use upwards agamn  during 1908 to a
height that amazed even those tolerably will versed
in the 1diosyncrasies of Wall Street's habits.  But
New York's market weakness during the current
that over-discounting continued to
characterize the closing days of the year.

S S

An article
“Trifles Light journal s
as Air.”

bounced

month shows

mn a financial

and

British
“always a moist
jovial sort of wviand”—as Dickens
once remarked of that dissicated
comestible, the sea biscuit.  But, for “trifles light
as air” and giddy persifiage, commend us to recent
issues of a leading London contemporary. Not
content with an article on “The Commercial Future
of Flymg Machmes” in its Christmas number, it
devotes a sohd page of its New Year issue to
reproducing “American Impressions” that recently
mpinged upon the mental retina of the editor-in-
chief. So far, not remarkable? Yes, but it's the
way he tells 'em.

He 15 not content with the undeniable—and un-
deniably  British-sounding —statement that *“it s
difficult to visit New York without feeling that
what  philosophers call the effective desire for
accumulation  constitutes a more general, potent
and overmastering 1mpulse than any great city
of Europe”™ But to illustrate his meaning to
Enghshmen, most of whom happily have a some-
what different philosophy, he indulges in  what he
terms  “the pastime of lhterary piracy” And
quotes — yes, quotes to the extent of a solid column

—from George Ade's “slang” fable of “The Galley
Slave who was Just About to Do but never Did.”
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The appearance of an article
on flying machines in a staid-
ly British financial ~weekly
arouses lively anticipation of
quotations on the London Exchange of Wright
common, Farman preferred and Conglomerated
Aviators guaranteed. In Canada doubtless, ex-
isting transportation interests will establish such
subsidiary—or  suprasidiary —companies as the
Inter-Stellar Grand Trunk, the Canadian Pacific
Aerial and the Canadian  Northern Boreal.
And think, too, of the related industries and
undertakings! Cloud-estate holding corporations
are the most immediately probable, judging from
the matters up for discussion at last week’s inter-
national aeronautic congress in London.
According to Roger Wallace, K.C.,, one of the
British delegates—wide a Marconi wireless  des-
patch—nobody has the right to fly across occu-
pied land. The world is governed by the ancient
Roman law, Usque ad calum, which means, of
course, that any and every landowner has a right
to the air above his head as far up as he chooses

to go, and can get an injunction to restrain anyone
flying over it.

Aviation, Ancient
and Modern.

The Greeks were not such sticklers for legal
niceties as those hustling barbarians the Romans
—and  judging from Aristophanes, mere man
originally had nothing to do with the “powers of
the air” The first acquiring of aerial property
rights, it will be remembered, is related in the
comedy of “The Birds” Of course, it all came
about through a couple of “promoters.” And no
twentieth century scheme could hope for more
wide-awake organizers than Peisthetzrus  and
Elpides. Plausible and Hopeful, if we mistake
not, are their modern equivalents. Even present-
day high finance could learn something from their
success.  After “aviating” to Birdland, they per-
suade King Hoopoe to build the city of Cloud-
Cookoo-Burgh (to be handed over to them on com-
pletion under a perpetual franchise). Situate mid-
way in air between gods and men, it is well placed
for “middlemen” profits in the way of intercepting
supplies of incense floating up to Olympus, as
well as for the accepting of “secret commissions”
on such bounties as the immortals might send to
carth in return. And gods and mortals, it will be
remembered, are finally forced to do business on
terms dictated by the Mid-Air Amalgamated.

And yet there are those, who think Greek litera-
ture should have small place in the “business
courses” that our universities are one by one in-
augurating. Possibly a compromise can be arrived
at. The University of Goettingen has appointed
a Professor of Aeronautics. On the principle that
classical humanists live somewhat in the clouds,
why not combine the chairs of Greek and Aero-
nautics in Canadian universities ?
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THE BANKS AND THE BOND MARKET.

About three weeks ago a Toronto broking house
issued a circular pomting out that the heavy accu-
mulation of cash resources in the banks, taken
with their mability to find satisfactory employ-
ment for the funds in the call loan market either
at home or abroad, justified the expectation that
the bankers would, for a while anyway, give a
greater attention to bonds as mvestments.
also mentioned that
material effect in keeping the
class Canadian securities steady, and that 1t
might eventually cause some sharp advances n
quotations as the absorption went on.

It 1s iteresting to note, in connection with this
matter, that the bank holdings of securities showed
fair increases in both the October and the Novem-
ber statements. In October the increase was
$1,000,000, and in November $1,800,000. The
grand total of securities as at 3oth November,
$73,503,721, marked a new high record. The pre-
vious high record was on 31st March, 1907, the
amount being $72,004,830. Preference has appar-
ently been given, in making the new purchases, to
“raiflway and other bonds”  These increased

2,300,000 1n the two months referred to. Addi-
tional Dominion and provincial government bonds
were purchased to the extent of $860,000; while
holdings of Canadian municipal, etc., securities
decreased about $400,000. For two years prior to
these purchases the security holdings of the banks
showed a tendency to run down, owing to the
monetary stringency. While mercantile borrowers
were clamoring for accommodation at 6 pe. and
better, the inducement to put money into bonds at
4': and 5 was not powerful. Probably there were
not a great many liqudating sales in the market
by the banks, but from time to time, as certain
bonds in their portfolios matured, they were cash-
ed and the monies turned into the general busi-
ness fund.

Among the principal banks the purchasers have
been: Bank of Montreal $500,000 in Dominion

It was
this factor
market for first-

would have a .

and Provincial bonds; Dominion, $600,000 of
“railway and other” and $100,000 government;
Royal $400,000 ‘railway and other”; Traders
$360,000 of the same; and Commerce, Merchants,
Toronto, Hamilton, Imperial, Metropohtan, Hoche-
laga, and Ottawa, amounts ranging from $125,000
to $200,000 chiefly in “railway and other” bonds.
This list shows how general was the enquiry m
October and November and bespeaks the contimua-
tion of the demand.

It 1s worth while, in thus diagnosing the relations
between the Yvinks and the bond market, to trace
the course of the bank holdings over a series of

years. The followmg does so sice 1002:

BANK HOLDINGS OF BONDS AND STOCKS FOR

INVESTMENT.

dan,, 1902.,.. 67,624,476 Sep., 1905000000 $69,046,976
May, ¢ .. 69,141.743  Jan., 1906 69,217,201
Sepy ¢ ceereees 09,063,990  May, ¢ 69,984,271
Jung 1903000 c0us 63,002,402 Sep., * 72,308,651
May, * seseves. 64,933,137 Jan, 1907........ 71,953,672
Sepey @ reeeer.. 63,704,871 May, ... 72,733,330
Jan, 1904, 0.0 00ee 62,038524  Sep,, * ..evee. 71,999,870
. 64,947,739 Jan, 1908.... 0000 71,683,751

66,510,391 May, * .oov.een 72,624,466

65,937,447 Nep, “ ievaeen 70,759,614

67,862,904 Nov., “ ..ooaeee 73,063,721

A noteworthy feature of the above table 1s the
marked increase occurring i 1903, the year fol-
lowing the 1902 setback to speculation and trade
That depression, however, was short lived. It was
not long after it occurred, before the requirements
of trade and industry were agam absorbing all
available funds of the banks. But in 1904, 1905
and 1906 there was moderate purchasing of bonds
by the banks-—averaging $3,000,000 per
year. In 1907 and 1908, until the last quarter of
the latter year, it ceased entirely. Present imdica-
tions point to 1909 being a record year for these
purchases. Though industry and commerce are
slowly gaining impetus there is httle prospect, for
some time to come, of their making enough head-
And i the
to be found for the
Bonds seem well adapted to meet the re-
quirements of
an undue accumulation of funds often produced
destructive for
which resulted not only in an immediate cutting

about

way to absorb the banking surpluses.
meantime employment  has
funds.
the situation. In the earlier days

competition discount  accounts,
down of the revenues, but also too frequently
bad debts.
policy is more general to refrain from an undue
cutting of rates and from the offering of undue
inducements of other kinds to First-
class bonds can be had to return 4 pc.; and safe
second-class bonds to net 5 pc. and better.  With
a well-assorted portfolio of securities of these
grades, bought with expert judgment, the banker
can be reasonably independent of his borrowers
1€ they show too strong a disposition to demand

an ultimate harvest of To-day the

borrowers.
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THE
concessions in rates, or in the secunity for advances,
he can let some of the less desirable ones go else-
where and put the money which they pay him into
bonds.

Usually it 1s mmed, these purchases, to select
bonds hable to appreciate mn value.  Of course,
are preferred when they can be
had to fill certain requirements, as to rate of re-
But
s not desized 1o have too large a sum embarked

Canadhian secunities
tarn on investment and safety of principal

in any one issue or any one obligation. Lots of

twenty h

ve and fitty thousand dollars are favourite

amounts To put a large sum to bonds in that
That
is how 1t 1s that American railroad bonds have also
to be taken

manner reauires «d \\l(l" T-Ill“(‘ I'f securities

o

RAILWAYS AND THE STATE IN GREAT BRITAIN.
'lvu
cognized that t

an ncreasing  extent it s commng to be re-

announcement made qust  over
amalgamation of  the
Great Northern and Great Central Railways tolled
the death knell of that free and
bridled competition,  which has
distinctive of  Bntish practice
Events have moved quickly sinece that announce-

ment stirred both the ralway and financial worlds;

twelve months ago of an

practically un
always been a

feature ranlway

in the interval there have been the Scotch agree- |

ments, ‘the farreaching  consohdation  of North
Western and Midland nterests; and the Welsh
Railway Union; while the last few weeks have seen
sanction given to the virtual absorption of the North
London, at one time one of the best paying lines in
the country, but now fallen on evil days, by its
g foster parent, the North Western. While the
era of laisser faire has thus been brought to an end
by the widespread adoption of the policy of com-
bmation, 1t does not that the day of
the railwavs has thereby  been
that  proposals of  the
character will i the future into the
of pohitical It s true that a
week or two ago Mr. Winston Churchill was cre-

‘plu‘.n’
nationahization of
appreciably  hastened, o

neat come
arena discussion
dited with the announcement that the government

would iutroduce a bill for the nationahization of

the railways during the hfetine of the present
parliament. That  statement  was - clhia 'y con-
tradicted and, although, as a disting wshed Lon-
don correspondent  pomted  out quite cently,
oficial demals  of mconvenient  newspaper  an-

nounce nents  need  often to be taken cum grano
salis there are n the present mstance mighty rea-
sons why that course should not be adopted

Ministerialists themselves are by no means united

on the question of ralway natu nalization, while

any 'IYltl).v\.II\ ol l":q' l\m(] \\nu‘(’ ATOUSe OpPyx sithon
kind by that

not exceeded which fought the

o~ - ——
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recent  Licensing  Bill.  Morever, the Ministerial
programme is already loaded with measures of
first-class importance.

But this is not to imply that the State will not
in the near future put the railways under somewhat
closer control. In  this connection considerable
attention has been paid to a speech made by Lord
Brassey, whose distinguished position always
ensures for him  a respectful hearing, made just
lately at a meeting of public authorities who were
considermg  rmlway matters.  “1f,” said lLord
Brassey, “a closer combination than has lately ex-
sted 1s to be allowed, it will be absolutely neces-

| sary i the public interest that the action of the

combined companies shall be under public control.
I ord Brassey is 4 member of the Board of Trade
committee which for some time past has been con-
cidering questions of railway policy. That com-
mitiee consists of representatives of both railway
and commercial  mterests and its  commissioners
have been mvestigating for themselves the rallway
policy of varous continental countries.

In some quarters there is a tendency to interpret

indication that the
a Board of Control.
But this 15 to anticipate and, equally, there is no
present evidence of the conelusions which will be
reached by the Royal Commissioners on the Irish
Railways. In between the
many small companies has made so httle headway
that it is an impossibility to get from north to south
in the course of a day; and the country should
furnish a very valuable experimental ground
railway organization before larger schemes, whether
of control or of full blooded nationalization, age
entered upon in Great Britain.

S, s
THE OUTCOME OF RESTRICTION.

| ord Brassey's speech as an

conference 15 n favour of

lreland, combination

How onerously restriction has borne upon New
York life companies may be judged from the
comparative exhibit of new business, as published
i The Brown Book of Life Insurance Economics.®
The table shows the new business aggregates n
twenty-nine companies (industrials omitted)—nine
New York companies and sixteen companies of
other States for the years 1904-1907, inclusive :

New York. Other Ntates, Totals.
1904, .0 v0ee  $ERHG28 600 $414,431,000 $1,300,059,600
1905, 000 0eee 136,499,500 464,552,400 1,201,051,900
1906, 000 o0e  430,843.600 444,266,800 875,110,300
1907, e enes 815,190,900 435,161,900 750,352,800

While, as must be admitted, there was exposure
of wrong-doing on the part of certain companies,
the hue and ery for restrictive legislation was due
largely to the “vicious attacks and misrepresenta-
“tions of a sensational press, and the malign in-
“fiuences brought to bear upon the situation by a
‘abal of self-alleged ‘reformers,’ whose disia-

*Benjamin F. Brown, publisher, 159 Devonshije Street,
Boston, Mass
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“terested motive it was to wrest the control of
‘hundreds of millions of trust funds from the
“keeping of those lawfully and properly in charge.”
In view of the feeling aroused and the legislative
action taken the wonder is, the author seems to
think, not that there was so great a business fall-
ing-off, but that life insurance withstood all with
no greater loss.

General business interests throughout the state
are involved in this matter—and business men
slowly, are realizing that
pinching other than life companies.

S
AS OTHERS SEE US: A BRITISH SUMMING UP
OF FIRE INSURANCE BUSINESS IN CANADA
DURING 1908.

surely if the shoe 1s

Canadian experience, as the Post Magazine sces
it, has in many ways run parallel with that of the
United States. Although in a less degree, Canada
<hared in the American financial depression, and,
like the States, gave every promise of recovery to-
wards the close of the year. There has been an
excellent harvest, steady progress in land settle
ment and railway extension, and there is now every
prospect of steady trade revival.  Owing, however,
to unusually heavy losses, insurance offices cannot
look back upon a favourable -ear. Amongst the
worst fires was that in the Maple Leaf Milling
Company’s flour mill and warehouse, Kenora,
Ont, damage approaching $1,000,000. The mill
had only been in operation a few weeks and the
insurance was held chiefly by “non-admitted” and
“non-Board” companies. Conflagrations occurred
at Three Rivers, Que.—loss about $2,000,000, M-
surance about $1,200,000—and at Pembroke, Ont,,
where many acres of valuable property were de-
stroyed.
in the Dominion, one sweeping the town of Fernie,
B.C., clean out of existence, destroying $3,500,000
worth of property, and involving insurance offices
in a loss of $1,000,000. The town, however, 15
being rapidly rebuilt. The bad experience of 1007
in New Brunswick has continued. This appears to
be entirely due to natural causes, so that in the
ordinary course of events an improvement should
set in before long.

The Post Magazine refers to the figures pub-
lished some months ago in THE CHRONICLE,
covering fire insurance in Canada from 1869
to 1907, which show that the total loss ratio
of all companies for the 39 years works out
at 654 per cent. With 30 per cent. for expenses
and no provision for unearned premiums, the mar-
gn is slender enough and, in fact, exceedingly
disappointing. Our contemporary holds that
an extra for conflagration hazard is urgently
needed, for the rates ruling for ordinary risks
allow nothing for the widespread fires which recur
so frequently in America.

THE CHRONICLE.

Forest fires were also unusually prevalent |

17

Throughout the Dominion the apphed principle
of schedule rating continues to find favour and
must in time produce good effects. In the aity of
London, Ont., defective fire protection has neces-
sitated a sharp advance in the rates, while at Sum-
merside, P.E.I, improvements in water service and
fire defences have been followed by a 20 pe. re-
duction in rates for mercantile buildings and 15
per cent. for contents. Competition from mutual
and non-tariff offices has heen most keen through-
out, especially in Western Ontario, Manitoba and
British Columbia. In the Maritime Provinces it
has been particularly aggressive.  One or two Brit-
ish offices and several of the larger Umted States
companies have started busmess i Canada; and
amongst new or projected companies may be men-
tioned the Northern Fire of Winnipeg, the Niagara
Falls of Toronto, the Manitoba Prudential Fire
and the Imperial Fire of Montreal. The Ottawa,
a local concern, reinsured its business in the Ontario.

In the face of a bad year it is pleasant to observe
the rapid extension of high pressure water supply.
The Winnipeg service has been handed over to the
city authorities. While, at Toronto, some shight
defects delayed the inauguration of the new sys-
tem, it is now in working order of the
towns in the Maritime Provinces for example,
Truro, N.S., St. Stephen, N.B, and Fredencton,
N.B.—have made marked improvements in build-
ing construction and fire protection; but at Ottawa,
Ont., there is still a shortage of water. Fires have
also been frequent and serious in Newfoundland.
In St. John's, where large sums have been spent in
recent years on the water supply, a fire broke out
in some mercantile buildings in Water Street, at
which the service turned out to be a lamentable
failure. For twenty minutes after the firemen
arrived the pressure was not sufficient to throw a
jet ten feet high. Later, it was greatly increased,
but not before the flames had obtained firm hold,
the fire resulting in a loss of $600,000 of which
$326,000 was insured.

R

COMMUNITY OF INTEREST IN LIFE INSURANCB
MANAGEMENT.

Some

A week ago, reference was made to certain
amendments recommended by a special committee
of the New York Chamber of Commerce, with a
view to removing the disability under which fire
insurance now labours in that state. This week
the case is clearly put from the viewpoint of the
company manager, and of the policy-holders whom
he serves, in a “plain talk with policy-holders”
issued by President Darwin P. Kingsley in pre-
senting the sixty-fourth annual report of the New
York Life.

As virtual partners and participants in the
business of the company, the policy-holders are
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reminded that 1f they had taken into their ranks
m 1908 even enough new members to make good
the 60,000 who died or dropped out (only 63,000
new policies were 1ssued) they or their representa-
tives would have violated the eriminal law of New
York State  As mentioned some weeks ago by the
New York correspondent of THE CHRONICLE, the
company towards the close of the year had to slow
down its busy wheels or risk committing a mis-
demeanour.

The law which compelled such Lmitation— sec-
tion 06 of the Insurance Laws of New York, now
- full force for two years—1s arraigned by Mr,
Kingsley as placing an arbitrary limitation on the
legitimate activities of life insurance men.  The
effect on the company under review, of this and
other paternalistic  regulations  contamed

ol msuring 150,000 |wn|)|(' a4 year to a |l!.llll m-
suring less then 65,000 people a year.  Outstand-
mg busimess has been reduced by about $68,000,-
000, and the number of families protected has been
lessened by 20,000, It was, as pointed out, a
strange logic which impelled the legislature of the
Empire State to conclude that admitted evils in a
great business could be cured by drastic restriction
of legitimate activities.  The “kill or cure” principle
was apphed to an extent hitherto unattempted in
any government  regulation of modern
management

With frank directness the policy-holders are
shown that upon them, as voters in the state, really
devolves the task of amending laws so absurdly
restrictive and of abating taxation umlul)' onerous.
The recognition by company managers “that the
time has passed when hife insurance companies will
attempt to defeat or repeal legislation by any
indirection” marks one great “good out of evil”
that has come about during the past few years in
the Umted States. In Canada, happily, mvesti-
gation  showed no  corresponding  evil in  this
matter.  But there did exist here, as over the
border, some need for greater recognition (both by
management and  public) that  companies’ and
pohicyholders’ mterests are common; and, such
bemng the case, that the latter should be educated
to ralize thewr part 1 combating any legislative
or other mfluences makmg for undue restriction of
business activity, and seemg to 1t that excessive
taxation burdens should no longer be borne with-
out protest What President Kingsley says to the
policy-holders  of New York state apphies  as
strongly to those of Canada. “Bad legislation
vou can reachly defeat, unfair taxation yow can
casily abate. You can do this by the creation of
public opmion and by direct appeal to the men
who represent vou in legislation Legislation fol-
lows what it believes public opinion to be.’

As remarked in these columns a week ago, there
may be httle hikehhood of the Dommion Parlia-
ment enacting nsurance legislation cut according
to the now discredited Hughes-Armstrong-Dawson
r.m('rn But sull it behooves companies—in the
sest final nterest of their policy-holders be it re-
membered to be on the alert in these matters

And especially with regard to taxation by pro-
vinces and mumcipalities, will it be well for com-
panies to din into the ears of the public—in season
and out —the fact that policy-holders themselves

business

m the |
Armstrong laws, has been to reduce a plant capable |

bear the burden of this ‘tax upon thrift” in addi-
tion  to  their equitable contribution to public
revenue.  There 1s a “heart-to-heart” note discern-
ible lately n the “publicity” writing of United
States life companies —a recognition that it zs the
policy-holders” business to know something of
problems of management and to help in the solu-
tion of them. More than one Canadian company
has struck a similar note in its public announce-
ments of late. No harm would come if others, too,
followed more noticeably their lead and that of the
New York companies in this respect.  Worse things
have been imitated in times past.

S

From Western Fields
THE BASIS OF THE WEST'S PROSPERITY.
Harvest Results Make Possible a Wiping Out of Old
Obligations—Effect upon Financial Institutions
—Special Correspondence of
THE CHRONICLE.

Since the opening of the new year many depart-
ments of busimess have 1ssued tabulated statements
showing returns for the year with comparisons and
deductions. It 15 good advertising undoubtedly
for the public to read that So-and-so had an in-
crease of such and such a percentage in his busi-
ness for the vear, that the receipts of such a com-
pany advanced so much, that another is able to
show a dividend never before equalled in the ten
vears he has been doing business i the West, but
all of them show a marked tendency to take credit
upon their own business acumen for these increases.
Not one of them will admit publicly that he has
been booted mto  the position of a prosperous
business  man, and that another was primarily
responsible for his success. But where is the real
reason” It rests in the simple statement that
during the year 1908 the farmers of the three
western provinces received nearly $74,000,000 for
their produce, and there 1s more to come, probably

50 per cent. more.  And at the same time they are
carrying  over sufficient to put them through the
wimnter and  spring  seasons.  Therein rests the

whole financial success of the West and its business
houses.  You could take away every manufactur-
mg industry m those provinces without the pro-
vinces as a whole feeling the effects, but an un-
seasonable frost will hit every hine of business, dry
weather on the farm will be reflected in the cash
receipts of every store or busmess house, and heavy
world's crops will show in the decrease on the profit
side of the balance sheet.
The Grain Situation.

To review the whole situation in detail would
take much more space than the topic might gua-
rantee, but a brief summary will go to show why
the financial conditions in the West are so strong
and why the business house, firm or financial cor-
poration 1s showing 1ts cash balance. In such a
review wheat, of course, takes first place.

GRAIN INSPECIED

Wheat, winter and spring........... 53,505,350 bush.

Oul oo LL115,000 ¢

4’0 o "

Total inspected to Dec. 31.... 68,683,350 «
Increase over 1%0%.. 000 vvune.uns -
Iucrease over 1906 -
Increase over 19¢5.. »
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With the exception of the year 1907 prices too
have ranged higher for wheat, and the average
grade has been better. The average price for the
four closing months of the year was 045§ cents per
bushel at Fort William, which with deductions for
freight leaves a total of $43,073,741.04 in the
hands of the farmers. Other grains show a value
to the farmers of $5,81g,710. Root and fodder
crops work out to a value of $5,875,000. The
balance of the total to the farmers is made up of
dairy products, cattle, sheep and hogs, horses not
being included in the summary.

The Effect npon Financial Institutions.

The farmer has produced this amount, but how
has it been reflected by the financial institutions”
From the loan companies the farmers of the West
have borrowed $50,000,000 during the year, and
this amount does not cover the additional sum
borrowed on mortgage securities. In  Manitoba
alone the insurance companies have mvested upon
this class of securities $18,750,000, while there 15
no means of arriving at the sums loaned through
trust companies, private investment houses and
law firms. Great though these loans have heen
competent authorities state that never have the pay
ments been kept up better. In fact, the payments
are becoming somewhat embarrassing. In past
years loan companies have been well satisfied with
the regularity of their payments, while at the present
time many of them are face to face with their
money--the farmers wish to clear their farms
However the new provinces will  probably absorb
the greater quantity of this.

The West as an Investment field.

One feature cannot help but impress the possible
investor, as to the advantages offered by the west
ern provinces as a field for investment, and 1t
probably explains in part the cause for so much
eastern capital coming West. That s the high
rates. In Saskatchewan and Alberta thousands
of the mortgages carry ¢ per cent. This 1s heavy
compared with the 5 and 6 paid in Ontario and
the 7 per cent. which prevails in Manitoba, and
cannot altogether be explained on the ground of
supply and demand. It is in part due to a certam
laxity or rather a sense of insccurity engendered
by the laws of the provinces, which have been found
to be expensive in operation and disappointing m
results. Investors are sensitive and having viewed
the field, demand an added percentage for risks
There will be a tremendous amount of money
needed for the development of Saskatchewan and
Alberta during the next two years. The security
is of the best but unless the legislatures of those
provinces see fit to make certain changes in the laws
their foreclosure and sale proceedings laws are
not such as to be fempting.

In Manitoba the investment field is not suffering
from these disadvantages and brief tabulated
statements will show how investments have grown

LOAN COMPANY INVESTMENTS IN MANITOBA.
1905, 000 cvaesnnnee $24,343,99 tessriinesans "
906, Yaaeeitss oo, Bhacom0

LIFE ASSURANCE COMPANIES’ INVESTMENTS IN

MANITOBA.

1908, 000 0000ee .00 § 9,039,003 1907 ..
1 3 1908.....

$18,146,815
18,750,000
OBSER.
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Our London Letter.

GOOD RECEPTION GIVEN NEW CANADIAN
ISSUES THIS YEAR.

A Finnish Offering that Fell Flat—Parlous Brewery
Finances—Banking and Insurance Amalgamations
—A Government Office that Eschews Red
Tape—Special Correspondence of
THE CHRONICLE.

In the rush of new issues, which 1s the most con-
spicuous feature of the first week of 1000 on the
London Stock Exchange, Canada has done ex
ceedingly well. Not only, as I gather, have both
the city of Montreal and the Province of Alberta,
been successful in securing the cash they required,
but incidentally they have performed useful service
to Canada as a whole, by drawing attention to the
high position of Canadian credit, by the price at
which they were able to make their 1ssues. In more
than one quarter, this point has been called atten-
tion to, this week, with the results that Canadian
credit has received a very effective advertisement.

A Finnish Offering that was not Cordially Received.

Already the new 1ssues on the [.ondon market
during 1909 have almost reached a total of 20
millions and the daily cry is “still they come.
The present week has, unfortunately, seen an in-
cident which, while extremely regrettable, 1s hap-
pily rare. Among the prospectuses which made
their appearance last Saturday was one of a rail-
way loan by Finland.  Prior to its coming out, a
letter was circulated by the influential - Russo-
Jewish Committee requesting mvestors to abstam
from subscribing to the loan, owmg to the fact
that the Finmsh Government, apparently on its
own initiative and not at the stigation of the
Imperial Russian  Government 1s carrymg on o
policy of persecution of Jews, resident m Finland.
[-xception was taken m some quarters to this letter
on the ground that, by tending to cast a shadow
aver present {riendly Anglo-Russian relations, the
letter would have the effect of defeating its own
n|)i(‘(‘|

Criticism of this kind provoked a dignified re-
joinder, which appeared in the form of a letter to
the Times, from lLord Swaythling, better known
4+ Sir Samuel Montague, the distinguished head
of a famous city firm and president of the Russo-
Jewish centre.  This rejomnder, apart  from the
circumstances in which 1t was wnitten, 1s notable
for the sentences with which it closes. “The n-
vestor,” says Lord Swaythling, “wields a great
power and cannot evade the responsibility which
that power ivolves Just as his moral sense would
certamly never permit him to lend to a government
with which his own nation were at war, so 1t would
equally make him recoil from the idea of lending
to a government that continues to wage war aganst
all our canons of right, justice and humanty.”
This fine appeal has had, apparently, some effect.
The lists were closed in a hurry as if the loan had
been oversubscribed, but it has  since transpired
that all applicants have received allotments in full,
and 1t appears pussll)l(- that some arrangement has
been made privately for the taking-up of part of
the loan. As has been said, incidents of this kind
are happily rare, but some curiosity was evinced
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4s to what, in the circumstances, would be the
attitude of the Russo-Jewish Committee towards
the Great Russian loan.

Brewery Finances.

British imvestors have had a grim reminder this
week, that, apart from any considerations of fur-
ther legislative restriction or high taxation all 1s
not well with brewery finance.  The well-known
Ind Coope & Company, with a capital of 12
millions  and  debenture 1ssues  aggregating two
millions, after making desperate efforts to “raise
the wind,” has passed into the hands of receivers,
while Hoares, a big London brewery, whose cap-
ital also runs into millions, have arranged to write
it down by £000,000 in order to cover losses which
have been mcurred, and this, after a re-construc-

tion m which three-quarters of a million was cut
away four years ago. There are half a dozen
other g English brewing firms that one could

name whose position is almost as desperate as these
two, and whose capital will have to be ruthlessly
cut down, before they can be considered to stand
upon anything hike a reasonably sound financial

basi= The British investor has paid uncommonly
dearly for his folly in rushing into the brewery
boom of the nmineties. At that time preposterous

I amalgamations

prices were paid by the big brewing combinations |

m order to get hold of hotels and public houses, |

which were by some curious method of reasoning
held to be mines of  wealth, but under the cir-
cumstances i which they were purchased, have
merely been a constant drain upon the resources of
the owners. It is true that the legislature has not
during recent years shown itself particularly con-
siderate of brewers, but “the trade,” as it proudly
calls 1tself, has to thank its own foolish financial
methods more than it cares to admit for the par-
lous condition in which a good many of the big
firms find themselves. How serious the losses are
15 amply shown by Ind, Coope & Company, who
1ssued  debentures 1 1895 at a fraction over 120,
which now stand at a nommal quotation of httle
more than half that figure, while other deben-
tures, 1ssued m 1896 at 112, although interest has
been regularly paid on them up till October last,
have for some time been practically unsaleable at

40, The story of “high finance” in the brewing
trade 15 indeed a dismal one, but the really re-
markable thing 1s, however, that there are still

scores of modest breweries i our country towns,
who untouched by the speculative mania  of the
nineties, are now ambling steadily along, paying
regular dividends of 10, 15 and even 20 pe.
Banking and Insurance Amalgamations.

I'he latest bank amalgamation 1s interesting
from the fact that the absorbing bank, the London
lomt Stock, has never previously had a branch
further from the metropolitan area than 20 miles
trom Charning Cross. The absorption of the York
City and County Banking Company will now give
it strong position throughout Yorkshire, where
the amalgamating company has nearly two hun-
dred branches

I'his week has also heard the announcement of
the merger of the old established British and
Foreign Marine Insurance Company of Liverpool
with the Royal, also of Liverpool, one of the big
“general  store” offices, which has  probably done

more absorbing of other offices than any insurance
company in Great Britain. The Royal heads the
hist of British offices in fire premiums, while the
office which is now to disappear is in receipt of the
third largest premium from marine risks, aggregat-
ing 4£350,000 a year.

While there was a pause last year in the move-
ment towards the fusion of interests, which has
been so marked a feature of the British insurance
world during recent years, the announcement re-
ferred to above shows that the tendency still
exists.  Indeed, it 1s known that pourparlers for
fusions have taken place elsewhere, and 1t will
not be surprising if  further announcements of
are made m the near future.
These evidences have caused the msurance editor of
the Standard to consider the question of the effect
of amalgamations. In his opinion it is unlikely
that the monopoly stage in msurance affairs will
ever be reached in this country, since there are a
good many companies of such magnitude, that
their absorption by other offices 1s unhikely. More-
over, as he points out, new insurance companies are
constantly being started, and the concentration of
msurance business i the hands of a few offices
would merely act as a stimulus i this direction.

Drapers and Fire Insurance.

The British draper 1s setting out on a solemn
cruisade against “the taniff ring”  For many years,
[ gather, he has been oppressed and down trodden
by the fire insurance companies, who have com-
pelled him to pay high rates while imposing ar-
bitrary conditions.  Now, however, armed with his
yvardstick, he is risimg in his might,to form a
mutual society of his own, where only approved
risks will be accepted, so that he will not have to
pay, as he does now, rates of premium based upon
the risk of fire i dangerous areas, such as the
notorious Wood street locality. To get over the
difficulties of the first few years he is going to
ally himself with a non-tariff company “of sound
financial  standing and of good repute,” but he
recognizes this as a merely temporary arrangement
and 1s already looking forward to the time when
he will be able to batter the tariff walls with his
own ordinance. Then, to quote one of the heralds
of this drapers’ army “the full benefits of mutual
msurance will be realized and generations to come
will have reason to be grateful to the pioneers.”
There really ought to be “loud cheer” after this,
and | grieve to note that some unenthusiastic and
cold blooded person has been pointing out that
any substantial draper can get himself appointed
an agent of a fire company and so save 15 per cent.
on his premiums forthwith. And this misguided
person has the temerity to describe himself as
“satisfed”

Success of the Public Trustee.

Officials have never been very popular with us,
which 1s, perhaps, as well for the sake of our
pockets, but there 1s a new one, who seems to have
been welcomed with something like enthusiasm.
He 1s the Public Trustee, who has just completed
twelve months' work, and to judge by what he has
done and use the language of the advertisements
he “meets a long-felt want” Already his name
appears in wills dealing with property of the value
of twenty millions or so, and he is actually ad-
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mir  cring funds of 1% millions in addition to
pertoiming  such miscellaneous duties as are in-

volved in the care of 46 children.
METRO.

]

The General Financial Situation.

RUSSIAN LOAN FLOTATION THE EVENT OF THE
PAST WEEK.

Money Market and Exchange Rates Influenced by
Bank of England Advance—Flow of Interior
Funds to New York is heavy—Canadian
Developments.

Last week's rise in the Bank of England rate
to 3 per cent. has had the effect of putting the
London discount market on a distinctly higher
basis. Following the Bank's lead the market now
quotes call money at 2 1-4 10 2 1-2; short bills at
2 11-16; and 3 months’ bills at 2 3-4 to 2 13-10.

In Paris also the market rate for money has gone
up, being quoted at 2 3-4, as against 2 5-10 a week
ago. The Bank of France maintains its rate of 3
per cent.  Berlin is about the same as last week,
with the market at 2 1-2 and the Bank of Ger-
many at 4. As this market did not participate with
the other two in bringing out the Russian loan,
some such development as the above was to have
been expected. London over-subscribed its $30,-
000,000 allotment of the Russian loan four times.
To-day's Paris offering of France's share of the loan
has been awaited with much interest.

Experts have been giving a more than ordinary
attention to the behavior of the London market
to see what effect the 3 per cent. Bank Rate would
have. Already it is possible to see its influence on
the exchange with Paris.  That has moved to a
better basis, in the direction of a gold movement
to London. It is said that during the week a con
siderable amount of the loans, negotiated in Lon
don by French interests preparing for the Russian
loan, have been paid off. Also the investments of
French money in the purchase of English bills
have been resumed on a respectable scale. This
is exactly what the Bank directors calculated would
happen on a rise in their discount rate. And the
probability is that the maintenance of the present
rate for a few weeks will result in materially
strengthening the gold reserve of the English bank.

Canadian call loans are unchanged at 4 per cent.
to 4 1-2 per cent,

Movement of Funds from Interior to New York.

In New York the money market has again tend
ed towards softness. Call money is the same as
last week at 1 3-4, but time money has cheapened;
60 days being quoted 2 1-2; go days at 2 34 to
3 and six months at 3 1-4 to 3 1-2.

Last Saturday’s bank statement shows that the
Clearing House Banks are very busily engaged
retracing their steps of a few weeks ago. L.oans
increased $27,500,000; cash increased $18,000,000,
or nearly as much as the huge increase of the
week before; deposits increased $37.000000.  On
the surplus, the net result was to increase it by $1,-
000,000; and it now stands at $27,351,400.

In a broad sense it is the extraordinarily heavy
shipment of cash from the interior to New York
that has driven the call loan rate again below the

THE CHRONICLE.

2 per cent. level, and created a set of conditions
making it more profitable for the trust companies
to carry their funds as deposits in the banks than
as loans to Wall Street. New York City trust
companies reported a decrease of $_'n.(u\,'(xx) in
loans, and it is to be remembered that back of the
surplus reserves of the Clearing House Banks s
growing up againt the latent reserve of the outside
institutions.  Whenever the need for funds causes
the market to bid above the 2 per cent. level for
call loans, the expedient of shifting loans can doubt-
less be again resorted to on a considerable scale,
as a means of preserving or fortifying the Clearing
House Banks' surplus,

Continued Monetary Ease likely for New York.

Present indications, however, point to a period
of extremely easy money in Wall Street.  Last
week a special transaction or loan of $3.000,000
for one month was put through at 1 1-2 per cent.
It is said that these have since been in demand,
but that the banks do not generally favor therh ex-
cept in large loans on the very best collateral.  In
a case of that kind the transaction would give the
lender protection, for a short time, against a pos-
sible drop in the rate to 3-4 per cent, or there-
abouts. A good many borrowers on the other
hand are quite satisfied to take their chances in the
call loan department. They figure that the rush
of money from the interior is heavy enough to
overbear all factors making for stringency; and
that there is little probability of the rate rising
beyvond 1 1-2 or 1 3-4 per cent. in the next four
weeks, and a fair prospect of its dipping below that
level on occasions. One circumstance pointing to
continued ease in money is the increase of 111,000
in the idle cars of the railroads, reported in the
last fortnightly statement. That seems to show that
general traffic throughont the country is slacking
off quite materially since the crops have been prac-
tically disposed of.  Also apparently the talk of
tariff revision is having an effect in retarding an
improvement in the iron and steel trade.

There is something of a problem, mn financial
circules. as to what the banks will do with their
honds. bought as security for Federal Government
deposits.  The deposits have been greatly reduced,
and a large amount of bonds returned as a result
of the successive calls during the past year.

The Outlook in Canada.

In Canada, one of the encouraging happenings
has been the report of an increase in gross ecarn-
ings by the Grand Trunk for the first time in many
weeks. Though largely due to the figures coming
into comparison with the shrunken traffic of a vear
ago, the result is nevertheless gratifying. This is
one of the things that has been waited for: and it
is to be hoped that better weekly reports will now
be the order of the day. The circumstance was at-
tended by a rise in Grand Trunk securities on the
London market.

With regard to the increased activity, this week
and last. of the Canadian share markets, it is ex-
pected that, if continued, it will provide employ-
ment for some of the surplus cash of the local
banks. Possibly the gradual lowering of the home
call loan rate to 4 per cent, and the accumulation
of idle funds in Montreal and Toronto, have had

not a little to do in stimulating the trading.
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MARITIME LIFE UNDERWRITERS.

The Maritime Life Underwriters' convention at

alifax last week was so successful that 'the
gathering is to be made an annual one. The
delegates  were  welcomed by Mr. Marquand,

In the

president of the Nova Scotia Association.
zourse of his remarks he said : !

“This is the first time that a joint gathering of
the members of our different associations in the
Maritime Provinces has been held. The purpose
f such meetings tends to further promotion of
good-will, harmony and co-operation between all
level premium life insurance agents in the interest
f true life insurance. We meet on equal grounds
as men behind the rate book to discuss matters
pertaining to the good cause of life insurance and
the true interests of the companies we represent.”

A hearty welcome was accorded to Mr. John R
Reid, president of the Life Underwriters’ Associa-
tion of Canada, who had travelled goo miles to
attend and take part in the meetings.

At a most enjoyable dinner given by the Nova
Scotia Association, Mr. Marquand presided. The
toasts of the Life Underwriters' Association of
Canada, the Nova Scotia Association, the Prince
Fdward Island and New Brunswick Associations,
the Medical Profession and the Press were proposed
and honoured.

Among those attending the convention were the
following:  John R. Reid, Ottawa; J. W. V.
lawlor, W. L. Wilson, W. W. Cooper, F.S.
Bonnell, G. C. Jordan, St. John; Joel B. Beaman,
| auder, Man.; ,i.mws A. Hurley, Dartmouth; F. R.
IFreeman, Liverpool; J. F. Hall, Lunenburg; M. C.
Mclennan, Wm. J. Kerr, W. B. MacCoy, W. R
' Hewat, I1. Cole Evans, H. Wolley, W. E. Hebb,
1. S Crosby, S. M. Beardsley, W. C. Somers, W.
| Marquand, J. T. Wilson, D P. Flanery, E. W.
W. Sim, Ernest E. Boreham, 1.. B. Harlow, C. A.
Greenwood, R. Allen Facey, E. ]. Secley, A. C.
Curry, Halifax.

S S
CALGARY'S PROGRESS DURING 1908.

I'he civic building inspector of Calgary points
out that during last year the number of private
residences erected was unpreced'cated in its history.
Archntects” and  builders’ reports  show that 1909
will be one of great building activity

For six weeks ending  January 7, Calgary led
all Canadian aties in the percentage of increase
ot clearmg-house returns.

Ihe first meeting of the civie finance committee
for 1000 proved an important one. The committee
recommended to the counail that the Alberta legis-
liture be asked to amend the charter of the City
ol Calgary so that the latter's borrowing power
Sall be 20 per cent. of ats assessment rather than
15 as at present. The change was  suggested by
AMavor Tamieson and was approved by the entire
comnuttee The financial  condition of  the aty
was considered and was found to be as follows:

Ihe present habihty of the aty 1s $2,200,000.
I'his mcludes debentures now advertised, but not
the street ralway bonds.  The assessment this year
will be about $19,500,000.  The city being allowed
to borrow 15 per cent,, the present limit of borrow-
g power 1s about $2,025,000.

The street railway is to be built at a cost of
about $250,000, a trunk sewer must be built this
year in the centre of the city at a cost of $100,000
and septic tanks for the disposal of sewage must
soon be provided in order to comply with legisla-
tion of the government. The first two projects
would eat a large hole in the balance of the city’s
borrowing power. The proposed change would
mean an additional borrowing power of about
$1,000,000.

S S
AN IMPORTANT PROVINCIAL APPOINTMENT.

The position of Superintendent of Insurance for
the Province of Quebec has been filled by the
appointment of Mr. William  Chubb, AA.S,
A.LA., of the staff of the Sun l.ife of Canada.
Mr. Chubb and the Province of Quebec are both
to be congratulated; in the meantime messages of
condolence are in order as far as the Sun Life is
concerned, for that company loses a most valuable
servant, Mr. Chubb carries talents of a high
order with a bearing as quiet and serene as a
Quaker's.  Ihs patience will have its testing-times
at Quebec, no doubt. Another distinguishing
feature in the new Superintendent is that, while
well up in his profession, his mind is stored with
the results of wide and varied reading

Mr. Chubb 1s an associate by exammation of
the Actuarial Society of America, and also of the
Institute of Actuaries of Great Britam, and the
high quahfications indicated by these degrees com-
bined with a thorough knowledge of the French
language, fit him 1 an exceptional way for his
post - Quebec.

In his travels Mr. Chubb will be easily identified
by a very handsome alligator smt case, which was
presented to him with heartiest good wishes of the
members of the Sun | ife ofice on Wednesday even-
ing. It would be difficult, say his confreres, to
finds a more trustworthy employee and impossible
to have a more genial associate.

S
FIRE AT CANADIAN ASBESTOS COMPFANY.

The plant of the Canadian Ashestos Company,
corner of Droadway and 2oth Avenue, Lachine,
was burned to the ground this week.

The following companies are interested:

Building,  Machinery,  Stock.
Hartford. . v vvees see. § 3,000 e
London & Laneashire.. 3,000
North Brit, & Mer.... 3,000 $ 13,000 £ 3,000
Scottish Nat. & Uoooo e 1,500 1,500
Western. vees 1,500 1,600
Rochester, 3,000 fees tees
VDS, 455 - visne _ vioh 2,000 5,000
SOVEIEIEN G iv s iasare  sane 1,000 1,000
St Paul. .. senase e eses 1,000 1,000
Kichmond.oesioes can veee 2,001
£12,000 &1 0,000 $15,000
O]
PERMANENT INSURANCE AGENCY, LIMITED.
The formation of the Permanent Insurance
Agency, Limited, in Montreal is cansing a good
deal of discussion amongst underwriters and in-

surance agents. It is backed up by representatives
of some of the leading commercial, manufacturing
and transportation companies,
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A WORLDWIDE FIRE INSURANCE SURVEY.

and Develop t

] y of Happeni in
Europe and America during the Year 1908,

Underwriting in Great Britain was characterized
during 1908 by considerable “change from staid
practice to novel ideas and forms of expansion”
to quote The Post Magazine, of London, m its
vear-end review of insurance matters. This move-
ment, which began somewhat abruptly mn 1907, 1s
spoken of as being still in full swing - legislation
and public demands, as well as thie ingenuity of
those who provide new attractions, having broken
through the old restrictions and accustomed offices
to look for new sources of profit. A combined
policy for fire, burglary and domestic insurances
1s now offered to householders by most of the com-
panies, and the time seems by no means remote
when other forms of cover will be included in the
same document. The insurance of profits, too,
hitherto regarded with such distrust, is now being
transacted by the leading fire offices. As our con-
temporary warningly remarks, it must not be for-
gotten that these changes are profoundly affecting
the whole organisation of the offices.

Results in United Kingdom Favourable on the
Whole.

Fire underwriting results for the year n the
United Kingdom have, on the whole, been favour-
able. There has been a freedom from devastating
conflagrations; but, owing to the rapid slackening
of trade and the downward tendency of rates, it
has been exceedingly difficult to mamtamn mcome
Further, the competition of new ventures is not
merely unabated, but actually on the increase.
Not only are offices established for other classes of
insurance now including fire business, but the
stream of new companies keeps the officials of the
old ones continually on the alert. Most of them,
of course, favour a non-tariff career to begin with;
but their acceptances generally have a close refer-
ence to tariff rates. In the matter of amalgama-
tions, The Post Magazine holds that some, certain-
ly, of the old offices, now no more, ought to be
atill in existence; and it does seem as if a good
share of the economies aimed at by absorption are
neutralized by the necessity for fighting new com
petitors, It would seem, however, that the amal-
gamation movement had almost entirely spent
tself -at least, in connection with fire companics

The fire loss ratio for 1008 1s expected  to be
below the average. Nevertheless, several classes
of risk stand out prominently on account of bad
experience. Many large fires have occurred in boot
and shoe factories. Following many other losses
i connection with this trade, the low rates ruling
In recent years were found to be intolerable, and
A pecessary increase has been imposed, at which
no one will be surprised. Malsters have not been
comspicnous for the number of fires, but the few

which have occurred, show that the present mad-
equate rates can have afforded no profit.  Fires in
tanneries were also  unsatisfactorily  frequent.

Mansions have again contributed very serious items,
and this risk, at one time lucrative enough, has of
late years become a matter of grave concern.
Notable theatre fires include £12,500 at Drury Lane
whese the value of the fire-proof curtain  was
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123

Indeed, the improvement
n this class of risk is highly satisfactory. Indus-
trial strikes are always a source of anxiety in in-
surance circles; but, although there have been two
of importance n the past year, 1t 15 gratifying to
find that no fires have been traceable to their in-
fluence. On the other hand, grave suspicion
attaches to the Glasgow unemployed in respect of
numerous fires, especially amongst Timber Yards.

oo small consideration 1s still given in many
quarters to the question of fire-extinguishing ap-
paratus, Many small towns and villages are still
entirely without public appliances.  On  these
T:ruund% underwriters welcome such measures as the
.ocal Government Bill (Scotland), which proposed
to place Scottish County Authorities on the same
footing as Local Authorities in England, by grant-
ing them powers to establish, or join other coun-
cils in providing, fire brigades, or to pay for the
use of brigades already mm  existence.  Amongst
rivate appliances, it is satisfactory to see rapid
ieadway being made by automatic fire alarms.

The work of the British Fire Prevention Com-
mittee has now been extended from mvestigations
regarding fire-resisting materials to enquiries into
the efficiency of first-aid fire appliances.  The work
of dealing with these appliances should have the
cffect of popularising the reports of the committee.

Important Questions of Company Management.

Tariff changes have not been numerous or strik-
ing during the past twelve months, and many com-
panies think the tariff now includes as much as it
can conveniently control.  There still remain, how-
ever, a number of special risks which ought to be
regulated; for competition, without a tanff, in-
variably results in keeping rates below a paying
level.

Municipal insurance still has no lack of defend-
ers.  The other side of the question, however, com
mands attention.  Possibly 1t was with certamn re-
cent losses in mind that the annual conference at
Wallasey, Cheshire, of various Urban  District
councils deferred the consideration of this subject
for another year.

From a broad point of view, the fact should be
hailed with satisfaction that Lloyd's Underwriters
have been moved to take in hand the question of
salvency for fire commitments. It is certainly in
the general interest that the public should have
some guarantee for the fire premiums passing to
members of this mstitution.  If some arrangement
could be made with them by the tariff offices for
reassurances, on the understanding that they should
cease to compete for direct premiums, 1t would be
an advantage.

In concluding its summary of the year's develop-
ments in Britain, The Post Magazine says that,
with so many new schemes on hand, the question
of expense and office management 1s likely to be-
come acute in the immediate future. Money spent
in obtaining good business, on surveying and -
spection, or on accurate and rapid administration,
must place an office at an advantage n respect of
its competitors; and, since large sums are now
required for these purposes, 1t is necessary that
every unremunerative expense should be nigidly
curtailed.  More than ever before, the business calls
for close study and application.  On these grounds
the development of the Insurance Institute move-
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ment 15 an encouraging feature. There 1s plenty
of need for men with knowledge and ability
the new msurance world which 1s now developing
i the old land.

United States Business below the Normal.

Insurance business i the United States has been
much below the normal, 1s the British conclusion
artived at regarding the year 1008 in  America.
Premiums  have  decidedly fallen  off, collections
have been slow. Happily, the depression 1s gra-
dually passmg away. During and following the
worst months, however, 1t was found increasingly
difficult to mamtain rates in some localities.  Co-
operation was hard to secure and agents have often
shown a hostile front towards efforts to place rates

on a paying  basis. Non-Board competition has
been keen.  In California the 25 per cent. flat in-

crease 1 rates, adopted in 1906 after the San
Francisco disaster, has been abrogated, and rating
1s now done under a revised schedule which penal-
izes defects in construction and other increases of
hazard. By this means the average rate may be
10 or 15 per cent. more than was obtained prior to
the conflagration of 1906, This  movement fol-
lows others of the same kind on the Pacific slope
Rate reductions have also been authorized in some
districts of New York and Brooklyn, consequent
on the introduction of high pressure water services
Some trouble has been experienced  with  local
agents, who have been agitating for ccmmission
on profits, in addition to the ordinary commssion;
but the companies do not scem to have given the
movement a cordial reception  Neither were the
New York brokers successful in increasing the rate
of brokerage on “Down Town” business, which was
reduced 1906

Despite unfavourable conditions, several new
compames have come into existence. On the other
hand, a number of companies have failed, or re-
msured their business and ceased operations largely
as a result of the Chelsea conflagration

Conditions as to Fire Prevention Show some

Improvement in America.

I'he good work of the “National Board” appoint-
ed to spect the conditions of water supply and
fire defence m the chief towns and cities of the
United States has been continued, and the detailed
reports {furmished to the mumeipal authorities -
terested have already led to marked improvement
in the matter of high pressure systems, ete.  In fact,
the States are wakimg up to the enormous losses
suffered through conflagrations m recent years

It is mdeed time that some drastic action was
taken to reduce the tremendous waste from fire
During the past year the losses exceeded the nor
!.\.v| by |||'.|Il\ $‘:,4unv‘muv
The Question of Earthquake Losses.

Mexico, too, stands out prominently for the fre-
quency and serious character of ats fires.  Early
m the vear a uvnﬂ.xgr.lill-n broke out at Bahia,
destroving  property  valued at 480,000, The
trouble over  the Kingston earthquake and con-
flagration has caused much anxiety and htigation,

both in Jamawica and in Great Britam.  In one of
the cases submitted to the Privy Council 1t was
decided that the verdict agamst the companies

obtamed m the Jamaica Courts could not be set
aside, as in view of all the evidence submitted it
could not be regarded as an impossible decision.
A second case brought before the Privy Council
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had not been heard when an arrangement was come
to with the Policy-holders' Association on the other
side, whereby the companies undertook to pay 85
per cent. of all claims and an agreed amount for
costs. The only action tried in the English
Courts was that of Tootal, Broadhurst, L.ee & Co.,
in which the companies were successful. This trial
lasted for twenty-three days and was one of the
most memorable in the history of fire insurance,
being exhaustively argued and keenly contested by
eminent Counsel on both sides. On the verdict
becoming known, other actions were abandoned
It is greatly to be hoped that the arrangement
agreed upon in Jamaica will give satisfaction and
in the end prove of benefit to the insurance offices
concerned.

The Chilian Tariff Association has been doing
some useful work in the course of the past twelve
months, it is to be hoped will bear good. For some
time after the earthquake the rebuilding of Val-
araiso made very little progress. Recent advices,
wwever, indicate that much activity 1s now being
displayed in reconstruction. Native companies are
for the most part severely strained by the heavy
payvments made in connection with the conflagra-
tion, and the general financial depression of Chili
has not given them much chance of recovery. It is
to be regretted that many parts of Valparaiso are
still insufficiently supplied with water available for
fires. :

The Continent of Europe.

The worst fire on the Continent broke out in
the Paris Telephone Exchange in September and
caused enormous damage. Some reckon that the
loss must have approached £1,000,000 sterling.
A Saxony paper mill was consumed, with a loss
of £30,000, and a serious fire at Frederickstadt,
in Norway, destroyved £100,000 worth of property,
while another at Altappen, in Sweden, created a
loss of £30,000. The Committee of the Danish
Fariff Union has been considering the adoption by
all companies of uniform policy conditions, and
there is every reason to beheve that a satisfactory
agreement will shortly be announced. Business
has been much better in Spain, but continues very
unfavourable in Constantinople. In the latter me-
tropolis, however, there is every hope that when
the Government reaches a condition of stabilites
combined with reasonable freedom and just ad-
ministration of the laws, business operations will
1lso improve  Russian fire insurance is still suffer-
ing from the condition of the country and es-
pecially from the unsettled state of society. The
ltalian earthquake disaster did not affect British
companies at  all; Austrian and  French offices,
aside from domestic companies, being those chiefly
mterested

S

MONTREAL  STREET RAILWAY earnings for De-
cember were  $304,884, gross and  $09,005 net,
making an increase of 348 pe and a decrease of
310 pe. respectively from December, 1007.  Sur-
plus of $71,030 was 300 pe less than for the
month a vear carlier. For the three months since
October 1, earnings were $035,071 gross and $377,-
=26 net, giving increases of 3.58 pe and q01 pe
respectively over 1007, The surplus for the three
months was $203,307, a gain of 540 pc over the
previous years showing.
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Prominent Toplics.

As to whether or not the I'ranco.
Franco-Canadian (Canadian trade treaty is to be
Trade Treaty. ratified, we are likely soon to
know. The Journal des Dé-
bats, of Paris, points out that at present the Franco-
Canadian commercial relations are governed by a
modus vivendi to which Canada agreed only when
given some ground for hoping soon to see a special
convention established in 1its place. Thus the
Senate 1s taxed with something tantamount to a
breach of faith, and in consequence The Journal
des Débats considers that the House is bound to
declare its opinion very shortly, unless it wishes
to transgress against international polity. The
danger that the advantages offered France may
fall to Germany is a strong point made by the
Paris journal. The formation of a German-Can-
adian Trade Association in Berlin, together with
other efforts that are being directed against our
present German surtax, is evidently disquieting
to our French contemporary. All of which goes
to show that Canada’s trade is now recognized as
well worth having. Even the United States seems
now thoroughly awake to that fact.

Hon. R. Dandurand, ex-speaker of the Dominion
Senate, speaks confidently—since coming recently
from Paris—as to the successful outcome of the
delayed commercial treaty. Yesterday's press de-
spatches, however, point to some modifications that
may not be entirely to Canada’s liking.

Recent moves in the Mexican
That Mexican Trams-Power embroglio include a
Storm. raising of the Tramway's dividend
: from 4 to 6 per cent. per annum,
the withdrawal of the lease offer, and the announce-
ment from London that a controlling number of
Power shareholders have agreed to exchange their
shares for stock in the Tramways Company on a
basis of 14 shares of Power stock for 8 shares of
Tram—thus, it is claimed, securing practical
amalgamation. Montreal authorities on the Power
side stigmatize the 14 to 8 offer as preposterous,
and very much doubt the accuracy of the report as
to its general acceptance by English shareholders
Sir George Drummond expresses himself as well
satisfied with the response of Canadian share-
holders in sending proxies to himself and those
associated with him in sending out the circular
referred to a week ago. '

The London Sunday Observer
(so-called we presume, because
it does not observe Sunday)
declaims as follows :

“Ottawa will respond to any- overture from her
great neighbour upon condition that Imperial in-
terests shall not be penalized. This is the strong
est national statemanship, and the true destiny of
Canada is to be the great link between the Empire
and the United States, not to cause another more
disastrous separation between America and the rest
of the British race.”

We are under the impression that Canada’s ulti-
mate destiny is to be something more than a mere
link in the chain joining the separated brethren of
the English tongue, in the United Kingdom and
the United States. Meanwhile the ideal is not a

Canada's Destiny.
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bad one for Canada to live up to. In the nature
of things, she must either be a bond of union, or
a cause of irritation tending to trouble.  There can
be no question as to which 15 the higher patriotism
and the nobler mission.

A half million population for Tor

Mayor OMver, onto in the next decade was pre
of Toronto. (licted by Mavor Oliver in his
inavgural address the other day.

He pointed out the following evidences of recent
growth : total increase in assessment n one year,
$18,822,100; increase in bank clearings m five
years, $353,134,170; merease 1n post-office receipts
in five years, $3501,211, total receipts last year
being $1,472,711. As to civic matters to be dealt
with in the near future, he suggested conference
with street railway management re extensions;
urged construction of waterfront viaduct; cen-
sured extravagance of board of education; recom-
mended that legislation be apphied for hmiting
expenditure of board to 534 mills on the dollar;
recommended that question of water filtration be
submitted to two expert engineers for exhaustive
report.
The Mutual Life Assurance
The Mutual Life's Company of Canada has re-
New Director.  cently filled the vacancy onats
Board occasioned by the death
of its late President, Mr. Robert Melvin, by the
appointment of Mr. R. O. McCulloch, secretary-
treasurer of the well-known manufacturing firm of
Messrs. Goldie & McCulloch, Galt, Ont.  The new
director is not only a most successful business man
but has shown a deep interest in the welfare of
his town, being an ex-President of its Board of
Trade, a director of the Galt Art Metal Company,
a director of the Galt Gas Company, as well as
the chairman of the Parks’ Board from its incep-
tion up to the present time. Mr. McCulloch is also
a member of the Executive of the Canadian Manu-
facturers Association. In the wider field of poli-
tics he takes a public-spirited interest, having filled
the position of president of the Liberal-Conserva-
tive Association of South Waterloo during the past
twelve years. Mr. McCulloch is in the prime of
manhood and being widely and favourably known
to all sections of the community, will make a very
officient member of the Mutual Life Board. The
company 1s to be congratulated on his appointment.
The Sterling Bank of Can-
ada recently charged Elas
Ellison, of A. Ellison & Co,,
Montreal, with  obtaming
$5,000 on false pretences. It was alleged that a
false statement of the assets and labihities of the
since insolvent firm was prepared, upon the basis
of which the bank increased its line of credit. It
was further claimed that false pretences had been
committed by the accused in handing n accom-
modation paper at the bank on the understanding
that it was regular customers’ business paper.

In the United States, bankers have apparently
had difficulty in getting courts to consider the
obtaining of credit on false pretenses as being
tantamount to the direct obtaining of money by
fraudulent representations. Within the past few
days, therefore, the counsel of the American
Bankers' Association has drafted a bill for enact-

Obtaining Credit on
False Pretences.
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ment by state legislatures, dehimtely making 1t a
felony to make false statements m writing as to
financial condition for the purpose of procuring a
loan or credit, or even to procure or negotiate a
loan based on such false statement when known to
have been made by another

The Toronto Civie Board of

Toromto's Power and  (‘ontrol  has rejected  the
Light Question.  [utest offer of the Toronto
Electric  Laght  Company,

and favours prompt construction of the civic dis-
tribution plant. In brief the company's proposal
was : to allow the ity the use of the company's poles
and conduits, on terms to be mutually agreed upon,
and to allow the city to have the street Lghting
and hghting of public buildings under its man-
gement ; to supply power for the city waterworks
and to manufacturers in blocks, the definite amount
of horsepower in these blocks to be agreed upon;
the company to retain the monopoly of house and
store highting, and of contracts for small blocks
of power; the company to pay 10 per cent. divi-
dends on their capital, and the balance of the
profits to be used on a reduction of the rates, less
the amount of depreciation; a renewal of the Tor-
onto Electric Light Company's franchise for thirty
years.

The outstanding objection raised to the fore-
gomg, even by those not over-enthusiastic at the
idea of a municipal  distribution  scheme, is the
“sting in the tail” the thirty-year extension of
franchise.  The “moderates” in civic affairs are
stll anxious to avoid duplication of distributing
mains all over the city. “The Mayor and Con-
trollers understand this,” says The Globe, “and
renew their offer of 125 to the company to sell out.
The company seems to stand for 160, which coun-
cil regards as an impossible price. s there no way
of bnidging the chasm? Is there not some g,
disinterested citizen to bring the parties together
and wrestle with them till they agree to forego the
folly uf. wasting millions in a fight that can profit
no one ?"

A Canadian  Associated  Press
Reciprocity and  dispatch states that the Iondon

Absorption.  Daily Mail, in referring to the
vote of the New York State

Chamber of Commerce in favour of reciprocity,
says:  “If such a treaty is concluded it will mean
nothing less than the absorption of Canada by her
neighbour ™

The Daily Mail need not be anxious. It takes
at least two nations to make an international
treaty, and precisely because a broad reciprocity
treaty between the United States and Canada
would involve the absorption of the latter country
by the former, no such treaty will be made. That
the Twentieth Century belongs to Canada is no
more apparent to Americans than it is to Canadians.

That a principal is bound by signature
ot an agent, only 1f the agent in so
signing 15 within the actual limit of
his authority, is in effect the basis
of the ruling of the Court of Review confirming a
judgment in the case of Vigaud vs. DeWerthemer,
whereby the plaintifi's action was dismissed with
costs. The claim was for the recovery of $160,
amount of a cheque dated 28th October, 1004, on
the St. Lawrence Street branch of the Eastern

Agent and
Principal.
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T'ownships Bank, signed by the “Cie. des Mede-
cines Patentées Frangaise, per pro A. Berthc'. en-
dorsed by lLauzon and transferred to plaintiff.
The defence was that Berthe was without authority
to sign.

The British Royal Com-
mission  on  Afforestation
has reported that there are
0,000,000 acres of land available in the United
Kingdom for afforestation; 6,000,000 in Scotland;
2,500,000 in England, and 500,000 in Ireland. It
reports that 150,000 might be afforested annually
giving direct temporary winter employment to 18,-
000 men, indirect employment to 18,000 more and
permanent direct employment to 9,000 when the
whole area i1s planted. The whole scheme calls
for an expenditure of £2,000,000 a year and after
forty years the forests would be self-supporting.
The report shows a wholesome trend of thought
in the old country, in favour of the improvement
of climatic and industrial conditions and especially
in the encouragement (not to say protection) of
labour, on business principles.

British Afforestation.

Australia suffers from a Young
Australia party, which, to judge
from its political programme,
so far justifies its title that it has hardly emerged
from the age at which its principal needs are feed-
ing bottles and soothing syrup.  When it grows up,
il it ever has that misfortune, nobody but an Aus-
tralian is to own lands or mines in Australia; “the
Australian Navy” is to be owned and controlled by
Australians; and all titles are to be abolished.
Youthiul follies are never more in evidence than in
association with political parties whose raison d'étre
is their youth.

The London Times has complet-
cd arrangements for a great ex-
tension of its Canadian correspond-
ence, It will have special corres-
pondents at  the principal news centres of the
Dominion, who will all report to Ottawa, where
the whole system will be under the management
of Mr. Fred. Cook. Lord Northeliffe is showing
commendable energy in exploiting a rather neglect-
ed field and excellent judgment in his choice of a
man to run the business,

Young Australia.

The Times in
Canada.

Alfred Austin aptly describes the
British Constitution as “the collec-
tive common sense of the British
people dealing with great questions
and grave issues, as they arise.” The Poet Lau-
reate is right; the British Constitution is the most
rigid and the most clastic constitution in the world.
It has no concrete existence and defies analysis,
but it meets all requirements, “The collective com-
mon sense of the British people” is an admirable
definition,

The British
Constitution.

By the death of the late Mr.

The Late Angus Hooper, Montreal loses

Mr. Angus Hooper. one of its most popular citizens.

Mr. Hooper was prominently

identificd with both the business side and the social

side of Montreal. Among his many business re-

sponsibilities he was a director of the Standard Life.

He took great interest in educational, sporting and

philanthropic affairs and will be greatly missed in
the best Montreal society.
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A special committee of
the Montreal City Council
has now reported in favour
of buying out the plant
of the Montreal Water & Power Company. The
sooner this is done, the better. The suburban
municipalities are making great strides in popula-
tion and in a very short time the population of
Greater Montreal outside the city limits will be
greater than that within the boundary. To-day
the Water & Power Company has as great a popu-
lation as the city has to cater for. And its earn-
ings are increasing rapidly. So that later on, a
much bigger proposition will have to be faced.

The Water and Power
Company.

The Canadian press—largely irres-
Let it be pective of party—is this year urging
A Business pore than ever before, that the Par-
Parliament. |iament whose first session opened
this week should show an improve-
ment upon its predecessors by adopting more busi-
nesslike methods and by more carefully refraining
from the long and tedious speeches that have
wasted so much time and money in the past. And
the vox populi cries “Hear! Hear!”
‘That Speaker Marcil will grace his new office
with dignity and impartiality goes without saying.

The Canadian Government, ac-
cording to a London despatch, is
arranging for a short term loan
) of £6,000,000 on a 3 3-4 per cent.
basis. The Government has the power of redemp-
tion in five years,

£6,000,000.
Dominion Loan

o o
SERIOUS FIRE AT LONDON, ONT.

The fire in the Globe Casket Coinpany’s factory,
corner of Dundas and Adelaide streets, London,
Ont., caused a property loss of $200,000 on build-
ing and contents. The following companies are
interested on buildings and stock :

AN i i it aniak $ 6,000 2,028
Sun ... veres 5,000 8 3,043
Guardian.... oo v0.... 3,753 . 3,043
Manitora.. ... .uiues 11,0=6 . 5,000
German American ..., 2,600 Independent...... .... 1,323
Liv. & Lon. & Globe... 3,043 London Mutual . 5,000
Waterloo, coveses + oo 3,043 Monarch 2,000
Royal. ... vevaesess 14,200 Standard. 2,600
Richmond & i I 3,043 E ical 2,600

l.oss almost total.

o Lo
MONTREAL BOARD OF TRADE.

The annual report of the retiring council of
the Montreal Board of Trade shows the past year
te have been a most successful one for that
organization—no less than 204 new members hav-
ing been secured. In addition to dealing directly
with the internal affairs of the board the report
signed by retiring-President T. J. Drummond
interestingly reviews general business developments
of Montreal and of the Dominion during 19o8.

According to the financial statement, the total
receipts for the year amounted to $098,619; com-
posed of rental account, $74,248; ordinary member-
ship fees $12,775; new memberships certificates
$6,566; and sundries $5.040. The expenditures
were: maintenance of building, including interest
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on bonds and insurance, $07,445; membership ex-
penditures, including salaries, telegraphic market
reports, etc., $16,371.  Which shows a net surplus
for the year of $14,802. The first mortgage bonds
amount to $300,000 and the second mortgage bonds
to $250,000. The building and site are valued at
$639,930—total assets amounting to $056,108.

o e

FIRE IN PUBLIC SCHOOL.

The Royal Arthur School, the oldest under con-
trol of the Protestant Board, was badly damaged
by fire on Monday of this week. The loss is es-
timated at between $6,000 and $7,000. Rev. Dr.
Shaw, Chairman of the Board, states that the task
of replacing the building by a modern structure
will be taken up right away.

o e
Financial and General.

AMONG THE LIABILITIES itemized in the annual
report of the Bank of Nova Scotia, was a $50,000
“provision for anticipated loss in connection with
the liquidation of the Sovereign Bank.” Follow-
ing the appearance of the report, a representative
of the latter institution offered to liquidate the
claim at once on the basis of a discount as above.
While this offer was not accepted, the Bank of
Nova Scotia agreed to a final settlement on the
basis of a $25,000 discount; which the Sovereign
Bank accepted, and paid over the amount due.

Tue Unitep States SENATE has adopted an
amendment increasing the salary of the President
of the United States from $50,000 to $100,000—the
latter sum “to include all expenses.” We presume
this does not include the $25,000 recently voted for
travelling expenses or the appropriation for the
White House, its stables and greenhouses, which
in 1907 came to $50,000. Otherwise the president
is the victim of “an Irishman's rise.” The salary
voted is little enough for any man fit for the posi-
tion,

THE MONTREAL HARBOUR COMMISSIONERS offer-
ed some days ago to settle on a fifty per cent. basis
the $6,000 of claims against them for glass broken
by the dynamite explosion of some weeks ago.
This offer was made “without prejudice” as to the
board’s legal liability or non-liability. It is stated
that 95 per cent. of the claimants have definitely
accepted the offer.

MR. B. HAL BROWN, general manager for Can-
ada of the London and Lancashire Life, left
Montreal yesterday evening for New York, whence
he sails for London, per Steamer Minnehaha. Mr.
Brown expects to get through with his business
with the head office and return to Montreal in about
six weeks.

Mg. Joun D. RocKeFELLER has given another
million dollars to the University of Chicago. These
are the kind of benefactions that go to reconcile
the non-millionaire class to ‘he existence of mil-
lionaires.

A LONDON CABLE states that a public issue will
shortly be made of £1,000,000 sterling 4 per cent.
Grand Trunk Pacific debentures, guaranteed by the
Grand Trunk Railway.
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wusn: BANK OF MONTREAL g

Capital (all pald up), $14,400,000.00. Rest, $12,000,000.00. Undivided Profits, $21 1!628.50
HEAD OFFICE - - MONTREAL
BOARD OF DIRECTORS

RT. HON LORD STRATHCONA AND MOUNT ROVAL, G.C.M.G.. Homorary President,

How. 81k GrorGr DruMMOND, K,.C.M.G V.0, MYesident, SIR Enwas D CLOUSTON, Bart., Vice-Pyesident
A.T.Parverson, R B ANGUS, HON, ROBT. MACKAY, K, B, GREEN: HIFLDS. JAMES Ross. SIR. THOMAS SHAUGHNESSY, K.C.V.O.
Sik WILLIAM MACDONALD, DAVIO MORRICE C. R. HosMER Branches
Sik Eowarp CLOUSTON, Bart.,, Gemeral Manager 2 a0 ?f,q];“c."'" A(,'Av;/ I'I'M“” ¢ud.§'-pmulndl-lq/ a
H. V., MEREDITH, Assistant Geneva, ‘anager, an anager at Montreal, 5
C.Swrrsvy. Swperintendent of Bramches Evitish Columbia, " W. K. STAVERT Swuperiniendent of Bvanches Mavitime I;'n::z:
P. ). HoNvue, Inspector of Novihwest and Beitish Columbra Branches, E. P, WINSLOW [nspector Ontario Bra 3

D.R.CLARKE. /nspector Mmm-chnv‘-u: and Newpoundland Branches

THERE ARE 133 BRANCHES IN CANADA

ONTARIO | ONTARIO—Cont. ONTARIO-Cont. | NEW BRUNSWICK NOVA SClOTIA-Con 'l‘“.“h.l’g.q;/Sr Cont
Alliston Kingston Toronto (6 Branches) | Andover ;‘?"'l":"“ Ilo:cn!;ld. Man.
Almonte Lindsay Trenton “) \fville Saskatoon Sask,
Anrors London Tweed Y O th .“'inlliwﬂ Man. (3 brs)
Relleville Millbrook Wallaceburg : armon " OLUMBIA
Bowmanville Mount Forest Warsaw Fredericton PRINCE EDW, ISL. |BRITISH C
Rrantford Newmarket Waterford Grand Falls Charlottetown Qv_m-)ron:

Brockville Ottawa (3 Branches) Hartland NORTHWESTProvs | Chilliwac
Chatham Paris Marysville | Altona, Man Enderby
Collingwood Perth QUEBEC Moncton Brandon, Man, Greenwood,
Cornwall Peterboro Buckingham Shediac l Calgary, Al'a, Hosmer
Deseronto Picton Cookshire St, John Cardston, Alta, Kelowna
Hglinton Port Arthur Danville Woodstock I }:‘.dmonlm:. Alta, Nelson
Fenelon Valls Port Hope Fraserville NOVA SCOTIA | Gretna Man, New Denver
Fort William Sarnia dmere Amherst Indian Head, Sask. N. Westminster
Goderich Stirling Lake Megantic Bridgewater | l.uhmmuimu. Nicola
Grimshy Stratford Levis Canso } Magrath, Alta, l}m-hnd s
Guelph St Marys Montreal (o Branches) Glace Bay | Medicine Hat, Alta. Summerland P
Hamilton Sudbury Quebec (1 Branches) Halifax (2 Branches) Oakville, Man. ' \'nnmuvev(l Branches
Holstein Sawverville Lunenbnrg Portage la Prairie, Man \_ernon
King City St Hyacinthe Mahone Bay | Keymond, Alta Victoria
l” NEWFOUNDLAND | IN THE UNITED STATES
St Jonn's— Bank of Mont | R. ¥. Hebl¢n IN MEXICO
Kirchy Cove (Bay of Isla Rank of Montreal New York— , W. A, Bog ‘ Agents 31 Pine St, ;
IN QQIAY BRITAIN | J.T. Molineux Mexico, D.F.=T, 8. C. SAUNDERS, Manager
London—Fank of Montreal, 47 Threadneedle Chisago—Bank of Montreal J. M. GREATA Mgr
Street, K.C.—~F. W, TAYLOK, Manager, Svokane ( Wash.)~Fank of Montreal

PANKERS IN CRFAT BRITAIN: Lonbow, The Bank of England: The Union of London and Smith's Bank, Ltd.; The London and
Westminster Rank l.lﬁ‘ The National Provincial Bank of England, Ld LivekrooL, The Bank of Liverpool, 1.td,  ScorrLaND The British Linen
Bank and Branches

BANKERS IN THF UNITED STATFS: Niw York, The National City Bank ; The Bank of New York, N.B.A.; National Pank of
Commerce in New York jone! Fark Pank Fostex, The Merchants Natiopal Bavk. BUrraio, The Marine National Bank, Buffalo
SAN Francisco, The First National Bank ; The Anglo Californian Bank, Ltd,

Che Bank of British North America,

Established in 1836. ~ Incorporated by Royal Charter in 1840.
Capital Paid Up - $4,866,666 o leuni Fund -  $2,336,000

COURT OF DIRECTORS

;lmn H, Rronik, Faq. RiCHARD H. GLYN, Faq, Frep Lussock, Fsq
ONN JAMES CATER, Faq. K. A, HoarEk, Esq, C, W. ToMxInsON, Eaq.
JoHO M Camrnrrr, Kaq. H ). B. KEnDALL, Esq. GrO. D. WHATMAN, Kaq.
HEAD OFFICE - - - - - 83 GRACECHURCH STREET., LONDON, E.C,
A. G, WaLLIS, Secretary, W. 8. GoLpwy, Manager,
Head Office in Canada: St. James Street, Montreal.

H. STIKEMAN, General Manager.
{‘A FS FLMSLY, Superit.tendent of Branches,
H. B. MACKENZIE, Superintendent of Central Branches, Winnipeg
JAMES ANDFREON Inspector O. R. ROWLEY Inspector of Branch Returns,

A. G FRY, Assistant Inspector, W. G. H. BFLT, Assistant Inspector,
BRANCHES IN CANADA.
Montreal Branch: A, K. Firis, Manager, J R. AMBROSE,, Sub. Manager

Alexander, Man, Pavidson, Sask, Hamilton,Victoria Av. Midland, Ont. Toronto, Ont.
Asheroft, B, C, Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. *“  King and
Eattleford, Sask, Duck Lake, Sask. Kaslo, BC. NorthVancouver, B.C. Dufferin Ste
Beltont, Man. Duneang, B.C. Kin'mun. Ont Oak River, Man, “ Bloor & | ansdowne
Fobeaygeon, Ont, Fstevan, Sask., Levis, P. Q. Ottawa, Ont. Trail, B, C,
Brandon, Man. Fenelon Falls, Ont. London, Ont. Quebec, P.Q. Vancouver, B. C.
Brantford, Ont. Fredericton, N.B. “ Hamilton, Road “ John's Gate Victoria, B. C.
Cainsville, Ont. Greenwood, B.C, “  Market Square Reston, Man. West Toronto, Ont,
Calgary, Alta. Halifax, N.8. Longueuil, I'.Q. Rossland, B.C Weston, Ont.

Canpbeliford, Ont, Hamilton, Ont, Montreal, P. Q. Rosthern, Sask. Winnipeg. Man.
Darlingford, Man, “ Westinghouse Ave: “ Bt Catberine St 8t. Johr, N, B. Yorkton, Sask.
‘*  Union Street
AGENCIES IN THE UNITED STATES.

New YO €2 Wall Street, H. M, J, MCMicHARL & W, T, OLIVER, Agents.
SAN FRANCIRCO. 120 Spnsome Street, | C. WrLsH and A 8. IRELAND, Agents. CHICAGO. Merchants Lesn sva Trus Co
LONDON BANKkY RS The Bank of Fogland. Messts. Glyn & Co.
18 Tiverpeol= Bank of Liverj ool, Scotland= Nationa)l Pank of Scotland, 1imited and Branches. Ireland—Provincial
Pimited, and Lranches - Netions! Dank. Limited, snd Fianches. A ustralin- Union Bank of Australin, Limited, New-
on Pauk of Australis, Limited. India, China and Japan—Mercentile Bank of India Limited. West Indies—Colonial Bank,
M Lyonrais. 1 yons—Credit ) yonnais, Agents in Canada for the Colonisl Bank, London and West Indies,

@9 Issves Circulur Notes for Trave ‘ers available tn all parts of the World. Drafts on Scuth Africa and West Indies may be obtained
st the laok's Branches
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THE OLD DISPUTE BETWEEN THE City oF WIN-
NIPEG and the street railway company, which has
come to be known as the “Ten Years' War,” has
again broken out in hostilities. This time the
specific cause is the action of the board of control
in recommending for acceptance tenders aggregat-

—

ing over a million dollars, for work on the muni- |

cipal power plant. The street railway company
has come forward with another offer of cheap power
and a proposal to sell to the city, at arbitrated
price, its entire system and electric plant. The
Power Committee of the City Council did not con-
sider favourably the offer of the company. That
next month will probably see active hostilities on
a large scale, is the opinion of our Winnipeg
correspondent.

THE MONTREAL TELEGRAPH COMPANY'S 62nd
annual report shows assets of $2,203,405. The
company’s property vauled at $2,151,823 is oper-
ated and maintained by the Great North Western
Telegraph Company of Canada, backed by a
guarantee of the Western Union as to payment of
S pe. dividends on the capital of $2,000,000. In
addition there was disturbed last year a bonus of
$5,000 to shareholders, out of the revenue derived
from the investment of the company's contingent
fund of $00,728.

TORONTO CONSUMERS GAS COMPANY SHARES,
to the number of 5,000, were sold by auction this
week at an average price of $200 per share. This
stock was originally issued at $50 par value. The
sale was made for the purpose of raising the ne-
cessary money for new buildings and equipment.
The last previous sale took place in December,
1907, when 0,000 shares were sold at prices rang-
ing from 17036 to 18434.

THE PROVINCIAL BANK OF CANADA'S annual re-
port shows that net profits for 1008 were over
$121,000, or 12 per cent. on its paid-up capital of
one million dollars. The sum of $100,000 has
been credited to the rest account, making the total
on this account $300,000. “The year 1008," says
the General Manager, Mr. Bienvenue, “was the best
vear since the bank’s organization” The annual
meeting of the bank will be held on the 27th.

THE CANADIAN BANK STATEMENT for the month
of December shows an increase of interest-bearing
deposits  from  $200,315,809 in  November to
$210,180,147, an increase in deposits upon current
account  from  $410,180,147 to  $420,710,218
Meanwhile the current loans in Canada have de-
creased from $515,605,476 to $511,808,000. THE
('lleO.\'l(‘LE'S detailed abstract will appear next
week

'BRITISH IMPORTS FOR DECEMBER were valued at
456,832,082, being 1.5 per cent. higher than for
the corresponding month of 1908, and indeed a
record figure for December. Exports were £20,-
401,576—the 10 per cent. decrease from the showing
of a year before being the smallest monthly de-
crease since April.

NEW YEAR CANADIAN IssuES in London in-
clude the following, in addition to £400,000 City
of Montreal registered 4 per cent. stock at 103;
Alberta, £411,000 4 per cent. sterling debentures
at 99'%; Montreal Water & Power Co.,, £100,000
41 per cent. prior lien bonds at 4.

e . ]

THE DEATH OF MR. JOHN LLORN MCDOUGALL,
should call to the mind of a too-quickly forgetting
public the invaluable service which he rendered the
country, as Auditor-General of Canada, from 1878
to 190s.

THE SASKATCHEWAN GOVERNMENT has brought
down its bill whereby about seven hundred miles
of railroad will be built by the C. N. R. and G. T. P
under a provincial guarantee of bonds to the ex-
tent of thirteen thousand dollars per mile.

SS

Insurance Items.

THE SUN LIFE ASSURANCE COMPANY will erect
a new head office building in the ncar future on
Dominion Square—a valuable site having been
secured just north of the Y. M. C. A, building.
The structure will almost certainly be of the state-
liest type of Grecian architecture, the mitention
being to have it occupy only the centre of the lot,
with terraced lawns surrounding it

LIFE POLICIES INCONTESTABLE FROM DATE will
not after this month be issued by the New York
Life. Instead, all contracts will be incontestable
after one year.

PROPRIETORS OF MOVING PICTURE SHOWS in
Montreal and suburbs are given until to-day to
show certificates from the fire underwriters to Pro-
vincial Building Inspector Guyon.

The City of Toronto,

Benefits of Improvements has completed the in
in Fire Protection. stallation of the high
pressure  system  (for

fire purposes only), covering the down town section,
The capacity amounts to ten million gallons for
twenty-four hours. Sixty-seven men have been add
ed to the fire brigade since the conflagration, four
years ago. Additional steamers, and  additional
pumping in ordinary system, together with three
engines have also been added.

The above and other improvements have been
taken into consideration by the fire underwriters,
and has resulted in a fair reduction in rates in the
congested districts.

An arrangement has  been entered
Traders Fire into between the Trader's and the
Insurance Co. Dominion Fire Insurance Companics

the official particulars of which we
have not at this writing.

According to the speech from the
throne the Insurance Bill will be
introduced at this session of the
Dominion Parliament,

New Insurance
Bill

Tie SALVATION ARMY's up-to-date workmen's
lodging house, to be known as Hotel Metropole,
was opened this week in Montreal. The institution
will accommodate nearly 300 men, and, in addition
to the sleeping accommodation, meals will be sup
plied and work provided as far as possible in con
nection with the salvage department. A more prac
tical Christianity than that exemplified by the work
of General Booth's great “army” is to be found
nowhere in the world to-day.

(Other news items in page 134).
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THE

LONDON &
LANCASHIRE

LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

FIRE

INSURANCE COMPANY

Ontario and North West Branch

8 Richmond St. East, - TORONTO. Head Office . TORONTO
Applications for Agencies Invited.
ALFRED WRIGHT, - - . . Manager. ALFRED WRIGHT, ALEX. MacLEAN,
President Manager and Secretary
; .
ESTABLISHED A.D. 1862. OF RALIFAX, N.S.
CAPITAL SUBSCRIRED, - - $400,000.00 ForAgency Contracts, Ontario and Quebec apply to:
CAPITAL PAID-UP, . . $300,000.00 | BRANCH OFFICE, 260 ST. JAMES ST., MONIREAL
Total Cash Assets(as at Du .Hul Illll.SM)? 671.24 Y- 3. HESREEE, Supt. of Adocine
MANITOBA, ALBERTA and SASKATCHEWAN
Uncalled Capltal ; loo’mo THOS. BRUCE,.I:uiden! Manager, Bulman Block, Winnipeg
$607.67 |_24 | BRITISH COLUMBIA
Liabilities, lacl, Relnsurance Reserve 64, 400.54 ‘ CORBETT & DONALD, Gen Agents, Vancouver, B.C.
$543,270.70 | dicecsthroughous Cansda o rlvues "0 ©PH 10 accept businews
T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

If You Are Confident

that you can sell life Insurance It allied with the THE MUTUAL LIFB

right Company issuing the right kind of a po-
licy, and are not satistied with the success you lnsu"““ cm“"ny °f “ew York

have attained in the past, try an Equitable con- .
tract, You will at once discover— OLDEST STRCNGEST

IN IN THE
Ist: That the State endorsement of the Standard
Policy comvinces the most skeptical applicant AMERICA WORLD
that its provisions are absolutely in his interest.

2nd: That when it is further demonstrated that

11
|
|

the Equitable is the strongest Company in exist- Largest Margin of Assets in |
:;m::;_ the average man will prefer it to any Excess of Legal Liabilities. |
3rd: That the prompt payment of all lu:‘l de:.tl; No Company more FEconom-

claims by the Equitable (which is the chie ically av.

function of any life insurance company) will ically Managed to day

enable you to secure business which might The only Company which has

otherwise go elsewhere,
Lquitable representatives are making money.
for information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President, For terms to producing agents address : ‘
The Equitable Life Assce. Soclety GEORGE T. DEXTER, 2nd Vice-President |

0' the umted States' 34 Nassau STREET, New Yosx, N. Y,
120 Broadway, - NEW YORK.

increased its dividend scale four
years in succession—1906, 1907,
1908, 1609, [

ey it |




JTANUARY 22, 1909

THE CHRONICLE.

131

Stock Exchande Note

Montreal, Thursday, January 21, 1909.

Mexican Power was easily the leader in activity and ad-
vance in this week's market. Over 17,000 shares changed
hands and the stock advanced to 88 3-4, reacting to 86 1-8 at
the close, a net gain of 7 5-8 points. The struggle for con-
trol between the Mexican tramway faction and the Mexi-
can Power interests s, of course, the responsible cause for
the extraordinary trading in this security. Montreal
Power holds firm at the high price level established and 1s
in good demand around 116. Crown Reserve was not so
prominent this week and reacted almost 20 cents in price,
form 2.81 1-2 to 2.62. Toronto Rallway was a feature,
and, after weeks of dullnss and small price improvement,
sold up to 113 1-4, closing with 112 3-4 bid. The Textile
stocks have recovered and were in good demand at the
close, while Penmans, Ltd. was a decided factor in the
week's business. It advanced on active
47 1-2 to 53 1-4 and closed with 50 3-4 bid, a net gain of
2 1-4 points. The whole list closed fairly strong, and while
reactions may be looked for, from time to time, the gen-
eral tendency is upward, and money is easy.

Call money in Montreal . oose covees cevunnesssesens 4%
Call money in New York.cescoesvesercee
Call money in London.... 5
Bank of England rate... o 3%
ConsolB. e sosesnvese
Demand Sterling.ececeees
Sixty days’ sight Bterling.esssscessssssssscnonens 0}
The quotations at continental points were as follows :—
Market. Bank.

Paris ... shesrenasenas - 3B 3
Berlin seed. 0B 4
Amsterdam. ineasnes. 9 4
Brussels ... sevesses 8 4
Vienna..eees coseses soosase 3 3-16 3
Summary or Wezk's SALES AND Quorarions.
Closing Closing Net
Security. y bid. ohange
Jan, 15th.  to-day,
Canadian Pacific..sececeee 225 175 176 +
€1§00” COMMOB csssseesses 320 144 144} - i
Montreal Street.eoe.ciasees 420 207§ XD 207 XD —
Toronto Railway..e. . 266 110 112 + 2
Twin City.eee sessssesseee 599 100 99 - H
Petroit United.casessenese 850 57% 51 - |
Toledo RAIWAYA.oeovvvoes 206 11 133 4+ 2%
linois Preferred.. L 1,430 934 94§ 13
Halifax Tram..oo.oe . 156 106 166} + 3
Richelien & Ontario. 821 1 79 + }
Mackay Common.ees veoee 160 T4 70 - 4
Mackay Preferred.... ..... 251 69 69 - i
Montreal POWer...ee. ++e0: 2,016 116 116} + i
Dow, Iron Common. .v.ees 960 19 204 + H
Dom, Iron Preferred. .ooo.. 400 7l 12 &, 1
Dom, Iron Bonde..ooauees $5,000 79 (ks | + ]
Nova Scotis Steel Com..... 184 68} 57 - 1}
150 574 81 - &
9% 101 + 32
102 1023 + 3
et 89 XD— ..
8} 864 + T8
. 8l — —_
Crown Reserve.coss soeese . 31,275 2.81% 2.62 - 19}

Moxtreal, Bask Crearixas for week ending January
21st, 1909, were $31 ,379,909. For the corresponding wecks of
1908 and 1907 they were $26,684,474 and $26,600,331 res-
pectively,

Tonoxto Baxg Crearias for the week ending January 21st,
1909, were $26,991,024. For the corresponding weeks of 1903
and 1907 they were $21,753,668 and $24,780, 45 respectively.

Orrawa Bang Cuarixas for the week endiog January 14,
1909, were $3,659,803 and for corresponding week in 1908
they were $3,006,480.

Oaxapiay Baxx Crearivas for the week ending January 14,
1909, were $92,698,648, as against $75 65,120, and $81,920,324
in the coresponding weeks of 1908 an 1907, respectively.

HON. GEORGE P. GRAHAM, minister of railways
and canals, announces that neither the sale nor
the lease of the Intercolonial is contemplated.
Nothing specific is said as to the appointment of

a non-partizan managing commission in the matter.

Traffic Earnings.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1007 and 1008 were as follows:

Graxp TRUNK RAILWAY.

Year to date, 1906. 1907, 1908, Decreane
Dec. 31.....$41,576,540 $44,900,468 $38,777,013 $6,123,455
Week ending. 1907, 1908, 1909, Decrense
Jan.Teeeseres 156,61 667,238 536,240 130,998
“ 14 0000 768,754 622,730 645,218  Inc. 22,488
Caxapian Pacirio RaiLway.
Year to date.. 1906. 1907. 1908, Decreace
Dec. 31.....$67,142,000 $74,780,000 $70,174,000 $4.606,000
Week ending. 1907, 1908, 1909, Increase
Jan. T.eee....1,069,000 1,077,000 1,098,000 21,000
14 seeees 899,000 930,000 970,000 40,000
CaNADIAN NORTHERN RAlLwAY.
Year to date. 1906 1907. Increase
July 3l.eeaees $6,166,900 $8,032,600 $2.265,700
Week ending. 1. 1908, 1909, [ncrease
Jan. Toeeeenee 107,100 141,200 145,300 4,100
“ 14.. 81,300 137,900 117,200 Dee. 20,700
Durvra, Sovtn SHORE & ATLANTIO
Week ending. 1907. 1908, 1909, Decrense
Jan, Teeereene 51,709 42,708 41,835 873
Moxraual Svassr RaiLwar.

Year to date. 1906. 1907, 1908. Increase
3l.eee... $2,819,679 $3,516,304 $3,686,920  $70,616
Week ending, 1907, 1908, 1909.  lncreras

Jan, T.o.eeeeee 62,218 64,768 67,372 2,604

[ U PP 58,395 61,739 65,072 3,333

Toroxro STREET RAILWAY,
Year to date. 1906, 1907, 1908 Incrense
Dec. 3l veeess  $3,786,036 $3,384,786 $3,531,692  $146,906
Week ending. 1907. 1908, 1909, Increase
Jan. Teeeieees 57,802 61,702 64,971 3,269
LD U P 57,125 n9,842 65,370 5,528
Twix Ciry Raeip TraNsIT COMPANY.
Year to date. 1906. 1907, 1908, Increase
Dec, 31..eevess $6,692,079 $6,020,542 $6,333,297  4312,756
Week ending, 1907. 1908, 1909. Increase
Jan, Teeev e 102,959 105,421 117,399 11,078
Derrotr UNiTkp RAILWAY,

Week ending. 1906, 1907, 1904, Insrecge
Jan, T coveenns 106,048 111,879 121,007 9,128
Harrax Eixorric Trauway Co,, Lo,

Railway Receipte,
Week ending. 1907, 1908, 1909 Incrense
Jan, Toeeeess 2,904 2,962 3,288 326
[ v 2,176 3,018 3,129 11
Havasa Eukorrio Raiuwar Co.

Week ending. 1908, 1909 Increase
Jan, 3...e0eee 37,484 36,035  Dec. 1,449
“ 10... . 34,147 35,009 872

“ 1T 0eeenes 32,668 36,753 4,195

WANTED.—Position as Inspector for first
class Company, by man of practical experience,
Ontario preferred.
Address,
X. Y ¢o THE CHRONICLE
P. 0. Box 578, Montreal.
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List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITR & CO., 160 ST. JAMES STRELT, MONTREAL.
conlcnn T0 nunnn. JANUARY 21st, 1909, 4

— - |
| c..,. .l Per cent'ge| Rate of |
v ! e Capital of Rest | Annual | When dividend
BANK FTO0KS, | s, | ity uhurlbod vk op to paid up | Dividenal payable,
\ are, | e prss Caplual
Asked. Bid. 2!3 |’ Per Cent, $ ¢ al“ v, [ }‘ ot “'” Per o;am | ks
British North Ameries ... : v 4,866, ! | \
Canadian Bank of Com 17 193 100 | 446 10,000,000( 10,000,000/ 6,000,000 60.00 8 lm‘: Juve, Sept., Dec,
Dominion . aree ‘e 50 | > 44 3,983,700/ 3,980,000 4,978 286/ 125,08 12 Jan., April, Jnly. October
Eastern Townships. e 1560 100 | B 3,000,000 .tm.um| 2,000,000/ 66,66 8 Jan., Aprii, July, October
Farmers ..., ... TP I 1 YN 1,000,000/ AT oo sivoniih oonsnissone
Hamilton | v sss 100 2.4'“7'(:.!!) 2472800 2,472,860 u
Hochelag 6 Mo 100 | 561 2,500,000/ 2,600,000 2,150,000 £6.00 ept, Dee.
Home Hnnl of Canada . sees 100 971,900 ‘ll’lﬂi‘ 207,706 32 67 Mareh, .luno. Mpl Dec,
PO . ouis.n00ss connne e e 100 5,000,0000 4,094,200 4,904,2000 100,00 Feb,, hny. August, Nov,
La Banque .mmm 30 1,800,0000 1,800,000 900,0000 50,00 T |Feb, May, Aug, Nov,
Merchant f 10 10 100 400 6,000,000 6,000,000 L {Ihrvh. June, Sept.,, Dec
Metrope . . 100 1,000,000 1,000,000 B April, July, October
Molson: 0 100 450 1 S877600) 3,874,000 10 April, July, October
Montre usowur 403 14400,0000 14,400,000, I.Lcm,wn 10 |Mareh, June, Sépt., Dee
New Brunswi veos see 100 v | 785,400 .nm‘ 1,268 224 13 Jan., April, July, October
Northern ¢ gos0 as 100 .o | 2,278 2201508 50,000 b .lnnunl) July
Nova Seotia ..... sinid 283 100 20 3000000 3,000,000 5,400,000 12 N \prll..l’ulv. October
e AR ces| 200 ,; 100 46 3,000,000 3,000 000 000,000/ 10 I, June, Sept. Dee,
I'n-'mrlll llnnh of € CUT TR 100 | 1,000,075 200,000 b 1 April, July, October
Quebee 1220 122 1w BT | 2,500,000 1,250,000 50.00 7 |March, June, Sept., Dee,
Hoyal 0 22 10 407 3900000 41,890,000) 112,68 10 ‘-lnn L April, Jaly, Octeber
Noverelgn Han . . 100 3000000 00000 as frenssainny ¢ .
Standard 50 1,502,5000 1,50, ™ 1,760,000, 11212 12 h-l.. May, .\uu. Novemwber
St Stophens . 100 200,000 200,000 62,500 26.25 b Mareh, September.
St. Hyacinthe...., 100 504,600 331,246 750000 2268 [ cevennee) o v, Tohsensess
St Johne ., 10 600,200 |
Sterling., ) (T K75,700! 807,408 183,746 2276 5 Feb,, May, Aug., Nov,
Toronto .. 100 4.000,000( 4000000 45000000 112,50 10 March, June, Sept., Dee
Traders . 100 | 4,307,600( 4853002 2000000,  45.95 7 |Tan., Apl. . July, Oet.
Unlon Bank of u.mu oane 3 [ 1,500,000 1500000 1,175,000 78,38 8 |Feb. May, Aug. Nov.
Union Bank of Cansds 158 136 100 3,207.2000 3,200,220 1,700,000 5312 7 Mareh, Jun, Dee,
United Empire n.nl b wee wive]l W 1 . 635,500/ S01.532 ve » |
Westorn ... cese weert 100 | aees 655,000 wuuu} 360,000)  61.06 7 Aprll.ooan
[ ‘
MISCELLANEOUS STOCKS, \ } |
Bell Telophone . HeL 1 e b 54 12,500,000 12500000
B C. Puckers Asan “"A™ coes eneef 100 | 1,270,000) 1,270,000
do “R el 100 . |
o Com vese 1w | 1,511,400 1,511 40,
Can. Colored Cotton Mills Co 100 2,700,0001 2,700,000
Cannda Geoneral Eloctrie Co 100 [ 47000000 4,700 000 Jan,. Apnl July, Oct.
Ao ¥ 100 - 300,000/ 00,0001, April, Oc
Cannding Paeifie 5 100 308 m.mmn 121,650,000/ . April, chbor
Canadian Converters | ., 100 LS RESECT Feb, May, Aug,, Nov.
Detroit Electric St 100 u 500,000 0000000000000 0000000000000
Dom Innl oul Preferred . f 100 1 ®,000.000/ 7 February, August.
Common ... 100 | 15,000,001 4 |Jany., Aprii, Suly ot
Ilom!nlon 1-nunw Com. 100 | 5,000,000 5 |Jan, .Aprﬂ July, Octeber
o 3 100 1,808 08 7 Jan,, April, July, October
bom. Iron A Steel Com ., . 100 a 20,000,000 20,000,000 ..
Pra., 20 30 | e 5.000,0000 8,000,000 .,
Duluth § n A Atlautie., ] 1 EORN 000,000 12,000 00|, | .
. L . 1w | 10,000,000 10,000,000 | b :
106 10 b0 100,000 1 450 000 6 Ian., A;-nl July, October
0 1w TH0,000 T 000,000 | [ 1 Initial Div,

Preferred LI ) 00 6 5,000,000 5,000,000 4 6 lJan., April, July, October
itnots r,.a rtd : L T 1 63 8,274,900 3274500 1 & Lian April, July. October
Laurentide Paper Com He 16, 1w 6 08 umlm 1,600,000 | 7 Fobruary, August.

do red. . 1204 119 100 b 80 1,200,000, 1,200,000 ., 7 January, A July, Oet
Lake of the Woods Mill Co ol 1028 101 100 LEC} 2 ow,mo 2,000,000 [ April, October,
do do ™M ... 120 100 b8 1 1,600,000 7 March, June, Sept., Dec,
Mackay Companios Oc el 78 307 100 b 47 u.i'.;;% 43457200 4 |Jan., April, July, bm
do P W oW 100 Lt} 60,000,000 50,000,000 4 Ju Awll J 1
Mexiean Light & Pow o NOF B5 q00 13,585,000/ 13,685.000
Miun, 85t Paul & SS M. Com.,. ., .... M5 144y 100 418 NL000,000( 14,000,000
co100 | 7,000,000, 7,000,000/ Apri, Octover.
” 123 10 5 60 3,000,000 3,000,000 areh, June um noe
Montreal Light 16} 116 100 516 17,000,000 17,000,000 Feb., May. August, Nov,
Montreal Steel d.-rn . W o0 8T 700,000 700,000 . 7 |Jan.'April, -lnly.Oot
do do Pra., oo 308 jeo | e 800,000 800,000 7 Jan., April, July, Oct,
Montreal Stroet Railwa 10 480 | 9,000,000 9,000,000 ., 10 Feb,, M ugust, Nﬂ. E
Montreal Telagraph .., ’ | bl i.'::,m 8 J M:Arﬂl. July, h. E
Northern Objo Track Co 100 | | 7,988,900/ 3 une, Sept., Deo
North West I‘nd Com, 5 | | 4,073
N Seotia Steel & Coal Co. | aee 6,000,000
Oglivie ¥ d.m. Com ’ :: ;.'::;g
vie our
do red. b6 2,000,
Richelieu & Ont, Nav, Co., LY I S
Kio de Jaulero, ... | e 1
676 | Jan., April, J-ly. o-m.-
" 6,500,00 Jan. April, -lllv.
¢ w an
sess 12,000,000 “sisagitesesinsiees
863 | Jan., A'tﬂ. July,
;'mnund ;l'ﬂrk Ry . Jan,, April, July, October
", O © ln- . “ove
ol o Ao,
Twin cu L ( ay, A ov
e Preferred s April. July, Oct,
. Ju. A 1, Jlly ]
May, f‘ 4 B
Jan., April, July, Oet,
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STOCK AND BOND LIST Continued
0 A otatie Ao Amount | When Interest Date of
BONDS. LR -y ouu?n?d‘lnu. “eve. Where Interest payable Maturity, REMARKS
amed | Bid. | o, J
Bell Telephone Co. cevane| oo ‘103 5| $3,363,000{1st Oct. let Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co... 1ot ‘ 9% | 6 2,000,000{20d Apl. 2nd Oct. “ « | April 2nd, 1912
» ini eeeess| se | oo | 8] 6,000,00018t May let Nov. “ « | April 18t, 1940 | Redeemableat 105 and
Osuieles Oosl Go * ’ Int. after May lst, 1910
Dominion Iron & Stee Co| 81 | 79} 5 7,674,000|16t Jan. lstJuly.|Bk.of Montreal, Mtl..| July let, 1929
|
« 2nd Mortg. Bds..| o+ | .. [ 61 1,968,000/lst Apl. 16t Oct. | Bk. of Montreal, Mtl{<cosssseersece: $2560,000 Redeemable
Dom. 'l'r«:x. Hoe?l" wAP 95 04| 6 768,600(1 March 1 Sept. g:,:l Tr?::;r:}:.,uu March 1st,1925 lkiict;:b:cn 110 and
nterest,
“ wgn| 98 l 9% | 6| 1,163,000 L/ “ “ “ Redeemable at par af-
ter b years,
i wg» | 9% 94| 6| 1,000,000 L “ “ “ Redeemable at105 and
| Interest.
' wp” S Ja ‘50.000 ‘“ P o “ “
Havana Electric Railway.| -+ [ 8,311,661|1et Feb, 1st Aug |59 Broadway, N. Y.. Feby. 1st, 1952 | Redeemable at 105
Halifax Tram....... voce| :- (98] 8 600,000 1at Jan. 18t July|gy “of Montreal, Mtl. Jany. 1st, 1916
Keewatin Mill Co.... vees 10511043 6 760,000| 18t Mch. 1st Sept Royal Trust, Mtl....| Sept. 18t 1916 Redeemable at 119
LakeoftheWoods Mill Co(108 | | 6| 1,000,000 1ot June 18t Dec, [Merchants Bank of
’ | Canada, Montreal..| June let, 1923
Laurentide Paper Co...cx| « 1114 | 6 | 1,036,000 2Jan. 3 July. |k, of Moutreal, Mtl... Jany.3nd, 1920
Magdalen Taland..coeee| oo | s d @ 267.000{30 June 30 Dec.
Mexican ElectricL.Co....| .. | 863 5| 6,000,000 1Jan, 1 July. “ “ | July 1st, 1935
Mex. L't & Power Co...| 90} 893 6 ! 13,000,000{1 Feb., 1 Aug. Feby. lat, 1933
Montreal L.&Pow. Co....|100 | 99 | 43| 6,476,000 1Jan. 1Jduly “ “ | Jany. lst, 1932 Redeemable at 105 and
‘ : Int. after 1912,
Montreal Street Ry. Co... (102} 1013 43| 1,600,000 1 May 1 Nov. May lat, 1922
N. 8. Steel & Ooal Coveers| .. 107 | & | 2,252,000l Jan. 1July. } | (. B. of Halifax or B.| July let, 1931 | Redeemable at110and
i of N.S.Mtl.or Toronto. Interest.
N.8.Steel Consolidated... 1023| 6 1,470,000/ 1 Jan. 1 July. July 1et, 1931 m;lnm:‘:lo"lll: and
nt. after .
Ugilvie Milling Co.cvvee| oo | oo | 6 1,000,000({1 June 1 Dec. |Bk.of Montreal, Mtl..|July let, 1932 Roldeamutﬂestlob and
nteres
Price Brod.cocse cosecess| .. |106| 6 1,000,000{1 June 1Dec. |,.ceeacesevese ooo| June lot, 1926 | sosves socessconncece
Rich. & Ontarioueseee.| . | oo | 8 323,146[1 Mch. 1 Sept. B [OUTRTTTVUTIT RURRPPRR P
Rio JANEIT0.aesseessssese]| 90 | .. | 6| 33,384,000]1 Jan. 1 July. Jany. lat, 1935,
800 P8Ul0sees sesssnsees| oo | o | 8] 6,000,000{1 June 1Dec. |C. B. of C., London
B " Nat. Trust Co., Tor | June lst, 1929
Winnipeg Klectrio. ....cs. [1073{1043] 6 4,000,000{1 July 7 Jan. |Bk.of Montreal, Mtl..| Jany. 10t,1936

Much desirable territory
is unoccupied, ready for
men who ean demonstrate
their capabilities. Policy

Many Good Places

plans  recently revised,
are waitieg for the \hunr:g?nl_v i‘n|uccord w;tlh Lial 2
RIGHT MEN, | brouim et German Americant
S S Insuvance Company
AretYou One of,Them ? New Pork

STATEMENT JANUARY 17 1008

$1.500.000

RESERVED FOR ALL OTHER LIAIILITIt‘\

. NET SURJLUS‘

4,415353

ASSETS

13,508,038

Union Mutual Life InsuranceCo,

Faep B, RICHARDS, President PORTLAND, MAIN%, |

HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL .
Por Agencies in the Western Di Province of Quebec ant,

Rastern Ontario, apply to WALTER 1. JOSEPH, Mana "
1 3 A ger, 158

London Guarantee & Accident
GCompany, Limited.

Bonds Issued insuring Employers and
Corporations against loss through the
defalcation of trusted employees. Bonds
for legal ses. Administrators’ Bonds
Liability Insurance. - -

Moatreal Adent—

W. Mayne McCombe -

Canada Life Bldg.

AGENCIES THROUGHOUT CANADA.
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AN OWNERS' ASSOCIATION FOR MARINE INSUR-

ANCE on the Great Lakes was mooted at the recent

annual meeting of the Lake Carriers' Association °

held in Detroit.  The plan is for those entering
the agreement to reserve at least five per cent. of

their insurance for the new association. The When next pl"'ChaSlﬂg supplies
argument advanced 1s that the owners can in this , 7 Banadi o
\\.l;,\‘ discover whether the rates charged now by of Granulated sug‘“‘ ask for

the underwriters are really necessary.  They are
likely to make the discovery judgimg  from the

unfavourable experience of the companies m their ‘
lake marine business ’
MEXICAN LIGHT & POWER COMPANY'S OPERA-
TIONS for 1008 show a surplus of $608,276 gold
atter all fixed charges and preferred stock divi-

dends, thus showing carnings at the rate of 5.02
pc. on the common stock out tanding.  December

surplus earnings equalled about o pc on the ordin- [ The purest and best. To be had in
ary shares
original packages.
LETTERS PATENT HAVE BEEN ISSUED Incorporat-
mg Dale & Company, Limited, to take over

das » ", - @ «
4 gomg concern the important firm of Dale & Barrels of about 300 Ibs. and Bﬂgs
Company, msurance agents, Montreal I'he cap- of 100, 50, and 20 Ibs.
ital stock 15

stated at one hundred thousand dol-
l.lrs oo

NO DEVOTEE OF CURLING hould be without the

ook of qules and schedule lanks that reached [ THE CANada Sugar Refining, Co., Ltd

us this week with the compliments of Mr. J. A

Bucknell, manager for Western Quebec of the MONTREAL

Canada Life Assurance Company

CHIPPENDALE EFFECT.

A NEW FEATURE IN
L“IVIACEY” SECTIONAL BOOKCASES
SOMETHING FOR VARIE 1) OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ANDI:::““
BOOKCASES “ MACEY *
which has heretofore LEADS THE
been on the market.

WORLD.

OUR “MACEY " BOUOKLET SENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
e — TORONTO, = == CANADA.:

i
'l
H
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DERENTURES FOR SALE
CITY OF OT‘I:AWA

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 28th January 1909, for the purchase of deben-
tures amounting to $966,940,90.

These debentures are all a liability of the City at large,
and bear 4 per cent interest, which is payable half-yearly on
Ist January and 1st July.

About $445,000.00 are for 20 years, about $417,000.00 for
30 years, and about $105,000.00 for 40 vears.

All tenders must be on the official form and must be ac.om-
panied with a marked cheque for $5,000.

Accrued interest will be added to the rate tendered.

The bonds can be made payable in Ottawa, New York or
London, at the option ot the purchaser, and in denomination to
suit,

Velivery will be made at Ottawa by 31 March, 1909,

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

I reasurer, Ottawa.
NAPOLEON CHAMPAGNE,
Mayor

Ottawa, 12 December, 1908,

- $54,694,882.

was the net amount of insurance on
the Company's books December Sist.
1908 and the year's operations
showed that

. , '(”
//,/////(/ /Z
Y OF CANADA.

bstantial gains in other depart-
» 2 [

made very sui

of its

(a) It gained in Assets . .. $1,326,194
(b) ** “ % Resecrve . . 985,192
e ® “ Income .. . 313,733
d * “ Surplus ... 341,001

while its ratio of expense to income was smaller
than in previous years. .

HRAD OFFICE, WATKRLOO, ONT.

THE CHRONICLE.

13§

MONTREAL PARK & ISLAND
RAILWAY COMPANY—

LACHINE.—From Post Office 20 min. service, 640 a.m
t08.00 p.m., 30 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
8,45 pm to 1246 midnight. SAULT AU RECOLLET.—
Firet car From St. Denis St. 5.20 a.m From St. Denis and
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 amy
40 min. service, 9.40 a.m. to 3.40 p.m.; 20 min. service
540 p.m. to 8.20 p m.; 40 min. service, 8.20 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from Bt. Denis,
am. Extracarfrom Ck ville 8t, to Hend Station at
210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 540 a.m. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.50 p.m.
CARTIERVILLE.—From Snowdon’s Junction, 40 min.
service, 6.00 a.m. to 12.00 p.m. From Cartierville, 40 min
gervice 5.40 am.to 11.40 p.m.

FOUNDED 1792

Insurance Company of
North America

PHILADELPHIA

CAPITAL, 43,000,000
ASSETS JANUARY 1, 1908, 11,200,121

ROBERT HAMPSON & SON
MONTREAL.

|
l& General Agents for Canada,

A RECORD.

For information as to New
tracts, address—

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.

)

Insurance or Agency Con-

-

Canada Life Assurance

Co.

y
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THE CANADIAN BANK
OF COMMERCE

Paid-up Caplital $10,000,000
Rest - - - - 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS):
President RORBT. KILGOUR, an \'Ic! Pres,
HON. LYMAN M.
I'I(RDFI(IL NICHC I‘l.b lllq
Esq D. WARREN, Hsq
K(‘ LL.D. l|(IN w. C. Fl)\l‘kkl)s
J. W. FLAVELLE, ¥sq Z. A. LASH, Esq.,
A. KINGMAN, Ksq. K. R. WOOD, Esq.
ALEXANDER LAIRD, General Manager
A. H. IRELAND, Superintendent of Branches

B, R WALKER v-q
HON. GKO. A, C(

MATTHEW LEG mr Kaq.
JAMES CRATHERN
JOHN HOSKIN, Fsq.,

Branches in every Province of Canadalc
and in the United Statgsuand England.

Montreal Office: H. B. Walker, Manager.

London (I‘l‘l.-d) omc- ]
~ (mm-mn Alexander,
H. V.F. Jones,

2 l.ombud Street, K.C.

z Managers.
New York Olllco .—w l-,xchlnge Place

WM. Gray i
C. D. Mac k.lnl(:-h t‘\lﬂ nts.

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

Merchants’ Qanknf@anada

Capltal Pald up....coooooovvviiennins vinnns $6,000,0
Reserve Fund and Undivided Prom. 04.400.997

HEAD OFFICE, . . . MONTREAL
President, Sie H. Montagu lln “\im Pr::' t. Jonathen
o en m
o grr lA"l!. Esq, C.F. Smit E:

Directors—Thos, Lon,
H. A, Allan, Exq. C, ﬁ Ilnyl.

F,
F.lq Alex. Barnet, Esq. Bryce J, Allun ,Eeq

E. P, Hel , General Man: 3
T. E. MERRETT, SUDL o? Branch ndAshlel Inspector.

Assistant Inspectors

W. E. BuTLER J.J. GaLLOWAY
R. Suaw M. J. MANNINOG
Branches and Agencile
Ontario
Acton Hespeler Ingersoll Mitchell St. Thomas
Alvinston l'r-nvm. Kincardine  Napanee Tara
Athens Kingston Oakville Thamesville
elloville l\‘lon Lancaster Orillia Tilbury
Berlin Finch Lansdowne Ottawa Toronto
h Fort William L ocm|npon Owen Sound  *‘ParliamentSt,
Brampton Galt Little Current Parkdale Whalkerton
Gananoque Loudon "erth Watford
(.hlu'nl'th Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Whonley
Delta Granton Meaford d Willi
Hanover Hamilton Mildmay 8t. George Windsor
uwebec Yarker
lonuul (Ilnd Office) St. James Street Beaubarnois  Shawville
St. Catherine Street Kast Lachine shorbroolc
i :m St. Catherine Street West Quebec t. Jerome

» 1330 St. Lawrence Boulevard,

‘' St. Sauveur st Johns
Town ot St. Louis igaud ovite

t. Ji
Manitoba sn Agathe du Monts

Brandon Griswold Napinka Portage Ia Souris
Carberry Macgregor Neepawa Prairie Winnipeg
Gladstone Morris Oak Lake Ruseell
Alberta

C Edmonton Lethbridge  Sedgewick  Vegreville

Csmrose Lacombe Medicive Hat Stettler Wetaskiwin
Carstai Ledue Olds ofield Wainwright
Daysland Red Deer Okotokas

Saskatchewan British Columbia

Arcola Gainsborough Oxbow Vancouver
Carnduff \i le Creek  Melville  Whitewood Victoria

nited States—New York Agency, 63 Wall St.
lanken In Creat Britain—The Royal Bauk of Scotland.

THE MOLSONS BANK

lacorporated by Act of Parllement, 1833,
Capital Paid Up . . . . $3,500,000
Reserve Fund . - . . . 8,500,000

BOARD OF DIRECTORS,

WM, MOLSON MACPHERSON, President, S.H, EwinG, Vice-President
w. RAMsAY, . P, CLRGHORN
H. MARKLAND MOLSON, M. C, MCINTVRE
Gro, K. DRUMMOND,
JAMES ELL10T, General Manager,
A.D.Dursvorp, Chief Inspector and Superintendent of Branches,

W. H. Drarex, W. W, L. CuirMan, J. H, CAMPRELL,

Inspector, Asst, Inspectors
H. A. HARmIkS, Assistant Inspector
BRANCHES :
ALBERTA ONTARIO- Cont,0NTARIO ~Cont. QUEBE(~Coat.
Calgary. Kxeter Simcoe, Fraserville an
Frankford, Smiths Falls. Riviere du Loup
Lethhridge Hamilton. St. Marys. Lachine Locks
BRITIS ames Street n‘l.'(i.bo::; s Montreal—
arket Branch, st St James Street
COLUMBIA Hensall, Toronto. &t,Catherine St.
Revelstoke. Highgate. Bay Sty eet Market & Har-
Vancouver Iroquois. Queen St W, bor Branch
MANITORA Kingsville, Trenton, St. Henri Breh,
Winnipeg Loundon. Wales Maisonneuve
NTAR Lucknow West Toronto Bmhtc
ONTARIO  peaford. Willinmsburg,  Richmond
Alvinston Merlin Woodstocs, St Cesaire
:llllhn-llvulg. Morrisburg. Zurich sorel
ylmer. Norwich, Ste, Flavie Station
Brockville Ottawa QUEBEC ¢ ‘Ours,
Chesterville, Owen Sound Arthabuska Ste. Thérése de
Climton Port Arthur, Ch i invi
Drumbo Ridgetown, Drummondville, Victoriaville.
Dutton Kuowliton, Waterloo

AGENTS IN ALL THE FRINCIPAL CITIES OF THE WORLD
London, Kugland Apn s, Farrs Bank, Limited, New York Agents
Mechanics National Bank .
¥ Collections made in all
remitted at lowest rates of
Travellers' Clrcular Letters

parts of the Dominion, and returns promptly
exchange. Commercial Letters of Cndll and
issmed, available in all parts of the Werld.

BANK OF HAMILTON

'A'D-U' °AP|7AL' .’l.ggiooo

RES § - p.dality 5 s
TOTAL ASSETS, OVER 30 MILLION DOLLARS

Head Omco. . . . Hamlilton

WM. GIBSON, President
). TURNBULL. Vice-President and Geners! Manager

H. M. WATSON, Asst. Gen. Manager.

BRANCHES.
ONTARIO : Ontar1o,~Con,  Nanitoha, \lbertaand  Nanitoba, Alberta and
Ancaster Mitchell Sashatchewan Naskatchewan—Cont.
Moorefield Abernethy, Sask.  Moose Jaw, Sask.
Beamsville Neustady Battleford, Sask Morden, Man,
Berlin New Hamburg Belle Plaine, Sask, Mortlach, Sask.
th Niagara Falls Bradwardine,Man Nanton, Alta.
Braot ford Niagara Falls So.  Brandon, Man, Pilot Mound, Man,
Chesley Orangeville Brownlee, Sask, Redvers, Sask,
Delhi Owen Sound Ty oland, Man,
Dundalk Palmerston Starbuck, Man,
Dundas Port Kigin St. Albert, Alta,
Dunnville Port Rowan Saskatoon, Sask,
Fordwich Princeton 1ta Snowflake, Mnn
Georgetown Dundurn, Sask. Stonewall, M.

) Dunrae, Sask, Tux ford, S
Grimsby Swan Lal
Hagersvill, Winkler,
Hamilton,— Winnipeg, Man,

North End Br. Toronto,— M Winnipeg—Crain
ing Br College & Hamiota, Man, Exchange Br,
Fast End Br. Cusington  Kenton, Man ;
West End'Br. Queen&Spadina  Killarney, Mnn British Colombia :
arvis onge & Gould  La Riviere, Man. Fernie
Astowel West Toronto Manitou, Man, Kamloops
ucknow Wingham Mel fort, Sask, Port Hammond
Midland roxeter Mather, Man, Salmon Arm
Milverton Miami, Man. Vancouver
Milton Minnedosa, Man, North Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, LD,

Correspondents in United States.
Naw Yorx—Hanover National Fank  PuiLaveLew 1a—Merchants Nat, Bank
Fourth National Bank Sr. Louis—Thivd Nationa! Pank,

Boston—TInternstional Trust Co Kansas Crrv—Nationsl Bark of Com.
Burraro— Marine National Bank San Francisco—Crocker National
Cuicago—Continental National Bank

First National I'ank Prrvssvac—Mellon Nationa) Pank
Darnorr—0ld Detroit National Back. MinxzaroLss —Security Nat, Bank

Coliections effected 1n all parts of Canada promptiy and cheaply.
CORRESPONDENCE SOLICITED,
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i‘he Dominion Bai\k

HEAD OFFICE: TORONTO, CANADA.

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

WILMOT D. MATTHEWS, VICE-PRESIDENT

A, W, AUSTIN R. ). CHRISTIR

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States,
made and R ed for p ptly. Drafte Bought and Sold
Commercial and Travellors' Lottors of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST 3, H. HORSEY, Manage

The Metropolitan Rank |

HEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - -  $1,000,000,00
Reserve and Undivided Profits - 1,277,404,49

DIRECTORS

S, J. MOORE, Esq. President. D. E. TnompsoN, Esq., Vice-Pres.
Sir W. Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Ksq.
James Ryrie, Esq.

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

CAPITAL PAID-UP RESERVE FUND
$3,900, $4,390,000

.
N@w\ﬁ 0k gm%

HEAD OFFICE - MONTREAL
93 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS aae L‘,‘».‘?.'&'x"f.‘.\“n"5'«}‘.2.31'.“.??&’3&'" DOTLAR

nd upwards, Interest paid, or credited

DEPARTMENT :l highest current rates.

EASTERN TOWNSHIPS BANK

CAPITAL 93,000,000 RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUF.

With over SIXTY BRANCH OFFICES la the
PROVINCE OF QUEBEC
We offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Collections and Banking Business Generally
in that important Territory
——
Savings Bank Department at all offices.
BRANCHES IN|
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia _'““"“ff.‘!::?“'

CAPITAL, s .+ =+ + $3,000,000
RESERVE FUND, . . 8,400,000

HEAD OFFICE 1+ HALIFAX, N.§.
DIRECTORS
Jonn Y. PAYZANT, President CHARLES ARCHINALD, Vice-Presider t
R. L. Borden G. 8. Campbell {. Walter Allison
Hector McInnes 1. C. MclLeod
General Mapager's Office, TORONT 0O, ON'I
H. C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Scharman, Inspectors
M) —— BRANCHES —— O
Branches in every Province of Canada, Newfoundland, Jnmnh'l & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the world, Drafts bought and sold
Foreign and domestic letters of credit issued. Collections on all points

LETTERS OF CREDIT

Issued for the Convenience of
Canadians Travelling in ANY
Part of the World

THE HOME BANK

Of Canada

Head Office - 8 King Street West, Toronto
JAMES MASON, General Manager.

The Bank of Ottawa

CAPITAL (Authorized) - - $5,000,000.00
CAPITAL (Fully Paid up) - 3,000,000.00
Rest and Undivided Profits 3,405,991.22

BOARD OF DIRECTORS
DAVID MACLAREN
HON. GEO. BRYSON

H. N. Bate,

President.
Vice-Pres.
J B. Fraser,
George Hay, Edwin C. Whitney,
H. K. Egan, Denis Murphy,
George H. Perley, M.P.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't Gen. Man.
INSPECTORS :
C. G. PENNOCK. W. DUTHIE,

Sixty-Six Offices in the Dominion of Canada.

Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking business
entrusted to it

CORRESPONDENCE  INVITED.

e ———————T
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
Wanlton street. OTTA WA. Canada

lut -mn and complete 3| llances for the production and

alnst counterfeiting of BANKNOTES, BONDS, CHECK
m‘mu POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary nn.

Tha Work executed by this Company s accepted by the
LONDON, NEW YORK, BOSTON

and other Stock E-c‘ungu.

BRANCH OFFICES :
© BLEURY STREET, -~
TRADERS' BANK BLDG. =~

MONTREAL
TORONTO

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

Dividend No. 74.

NOTICE i« hereby given that a Dividend at the rate of
eleven per cent (11 p.c) perannum upon the Paid up
Capital Stock «f this Institation has been declared for the
three months ending 31st. Jannary, 1909, and that the same
will be payable at the Head Office and Branches on and
alier
Monday the Ist day of February next.

The Transfer Books will be closed from the 15th to
the 30th January, both days inclusive.,
By Order of the Board,
. R, WILKIE.
General Manager.

Toronto, Ont., 23rd December, 1908,

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

Loans on impre ved city and farm property,
Schoo! and Church Corporations,

NO COMMISSION CHARGED
For blank forms of application apply to the Company's offices

30 St. James Street, . MONTREAL.

Loans to Municipal,

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin,
propositian in this New Canadian Bank Stock (issued
at par). Allotments will be made 1o early applicants,

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, _cnaon, Eng.; Established 1854 Capital fifty
thousand pounas sterling. For Agencies at unrepresentea
nts, Province of Ontario. Address J. H. EWART, Chief

Agent, No. 18 Wellington Street East, Toronto.

=R Co.
e oyal Trust Co.
107 ST. JAMES ST., MONTREAL |
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $300,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.G.M.G
PRESIDENT.

Hon. SIR GEORGE DRUMMOND,
VICE-PRESIDENT.

Sim H. MONTAGU ALLAN C. R. HosmMER H. V. MEREDITH

R. B, ANGUS SIR W.C. MACDONALD  DAVID MORRICE

SikR_ EDWARD CLOUSTON, Bart. HON R.MACKAY, A. T. PATERSON |
« B. GREENSHIELLS A, MACNIDER JAMES Ross {
C. M. Havs Sk T, G. SHAUGHNEssY K.C.V.0, |
SIR WiLrLiaM C, VAN HORNE, K.C.M.G. !

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., "“ksitonre! Montreal

e s 5w

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - - 600,000
OFFICES : Montreal, Torento, Winnipeg, Edmonton, S8askatoon.

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

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

James CRATHERN, Esg., Director Canadian Bank of Commerce,
H. 8, Hout, Esq., Director Royal Bank.
H. MARKLAND Nouuon KsQ., Director the Molson's Bank,

Montreal Offices and Safety Deposit Vaults,

National Trust Bullding. 183 St. James Street*
A.G.ROSS - . . Mansger.

The Trust and Loan Co.

OF CANADA
INCORFORATED BY ROYAL CHARTER, A.D. 1846
Caplital Subscribed, . . 8 9733,333
With power to increase to . 14,600,000

K.CMQ.,

Pald-up Capltal, * . 1,703,333
Reserve Fund, * . 1,707,006
Special Reserve Fund . . . 146,000

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

26 St. James Street, Montreal

Montreal Trust

and

Deposit Company

Acts as General Fiscal Agent for
the payment of Bonds, Coupons,
Dividends, etc., for Mumcnpalmcs,
Railroads and other Corporations.
The capital of the Company stands
as ample guarantee of the faithful
discharge of such duties,

Head Office, 2 Place d’Armes
MONTREAL.

R R B R R R R R O e N VT N ot i AT
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agdents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771
(T. CHASE-CASGRAIN, K.C,, vicror E, MITCHELL, Y N e
,'j‘w'i'\é"i:.‘;;‘..'_‘é: M. MCDOVGALLY F. W, EVANS C. R. G. JOHNSON
SOLICITORS & BARRISTERS-AT-LAW Evans & J Ohl\son
Canada Life Bullding, Montreal, Canada
Cable Address : “ MONTGIBB, MONTREAL FIRE INSURANCE
Agents - BroKers
F. S. Maclennan, K.C. 83 NOTRE DAME STREET WEST’
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CABLE ADDRESS, *' FARMAC'" MONTREAL. A.B.C. CoDE GENERAL AGENTS
A St
RITI A CA A ANCE CO,, of Toronto
F'-EET! FALCONER! SUN INSURANCE OFFICE, ol Loandon England§
W'LL’A MS & BO VE Y HOME INSURANCE CO., of New York
Standard Building, 157 St. James St. Montreal P rTuNRY N CHAUVIN RO, BARLOD BAKKE
C.J. FLEET, K .C. ALEX. FALCONER, K.C. CHAUV]N & BAKER
H. S. WILLIAMS, WILFRED BOVEY. ADVOCATES
Metropolitan Bullding, 179 St. James Street
pw— Tel, Maln 2194, MONIREAL
McLennan, Howard & Aylmer GRORGE DURNIORD
Advocates, Barristers and Solicitors CHAKRTERED ACCOUNTANT,
BRITISH EMPIRE BUILDING Room 58, Canada Life Building,
Tel. Main 50 86 Notre Dame St. West, Montreal 130 St James, - - - - - MONTREAL
. Cassie HATTON, X.C. (Counsel) FRANCIS MCLEMNAN, K.C
. EDWIN HOWARD H.U. P, AYLMER Hon. Sir Alexandre Lacoste, K C.
Cnble Address : ‘“NOTTAH MONTREAL." a0
Kavanagh, Lajoie & Lacoste
ATWATER, DUCLOS, BOND & MEAGHER ADVOGATES, SOLICITORS, Etc.
ADVOCATES | | proviacial Bank Bulldiog, 7 Place d'Armes.
160 St. James Street, Montreal B bermiarsie, K.C. Julen Mathiew, Loiob
A. W. ATWATER, K.C. C. A. DUCLOS, K.C
W. L. BOND J. B. COULIN J J. MEAGHER EDWIN HANSON WILLIAM HANSO

Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding.

MONTREAL
:::l::S!TEIlS. S:)LI(!TOI!S, Etc. lnvestment Brokers
VICTORIA STREET, . TORONTO Government, Municipal Raiiway and Industrial Bonds

and Securities BEOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalweys on hand
Members Montreal Stock Exchange.
CABLFADDRESS . HANSON,

Jonn Hosxin, K.C. F. W, HarcourT,K.C. H. 8, OsLEk, K.C
LEIGHTON MCCARTHY, K.C. D. L. McCArTHY, K.C,
BRITTON OSLER. J. F. H. McCARTHY,

Counsel : WALLACE NesmiT, K.C.

Municipal Debentures Bought
R. Wilson-Smith & CO. and Sold. Write for quotations.

STOCK BROKERS G. A. Stimson & Co.

Members Montreal Stock Exchange 16 King St. West, Toronto
Guardian Building —

EOWIN P. PEARSUN AGENT
160 St. James Street, - Montreal, ovrick NORTHERN

Adclaide St, Fast, Toronlo ASSURANCE CC.
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Guardian Assurance Companv

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, over $500,000,00

Canadlan Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

H. M LAMBERT, Manager.

Cash Assets exceed . . . .+ $565000,000
Canadian Investments exceed e 4,000,000
Claims paid exceed . . 260,000,000

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

SIR EDWARD CLOUSTON, Bart,, Chairman ~ &
@BU, B. DRUMMOND, Esq,, . W.IHOMPNUN, Ssq, J. GARDNER THOMPSON, Resident Manager

JANES CRATHERN, Esq. SIR ALEXANDER LAGUSTE J. W. BINNIE, Deputy Manager

an\ The Northern Assurance Co. Limited

‘‘Strong as the Strongest"’

Capital and Accumulated Funds, . . $48,946,145

Head Office for Canada, MONTREAL.
ROBERT W. TYRE, Manager.

FIRE LIF MARINE ACCIDENT
Commercml Union Assvrance Co.
LIMITED, OF LONDON, ENG.

Capital Fully Subscribed : : : : $14750,000
Life Fund (In special trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ? : 2'-?50-0"0
Total Funds, exceed : : 86,250,000
Deposit with Dominion Government : : 1,107,640
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. McGREGOR, Manager
W. 8 JOPLING, Supt. of Agencies, Canadian Branrh

Bt
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RT, HON. LORD WENLOCK, Chairman.

1

LIVE STOCK INSU

Dominion,

The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND.

ASSETS $10,000,000

FIRE INSURANCE ﬁmnted on every description of property at Tariff rates.

A ANCE. This Company has a large

the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
APPLICATIONS FOR AGENCIES are invited from responsible persons.

CANADIAN DIRECTORS.—-Hon. J. R. Thibaudeau, Wm. C. Mcintyre, Esq.

Canadian Manager, P. M. WICKHAM, Montreal

ESTABLISHED 1824
JAMES HAMILTON, Manager

Live Stock business in England and elsewhere, and is

Hon. Chas. J. Doherty.

William Thomson & Co.

St. John, N. B., Halifax, Montreal, Toronto, Winnipeg
— MANAGERS OF —

The STERL'NG Accident & Guarantee Co.

of Canada.
The ONTARIQ Fire Insurance Co.
— SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIG TO PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

" THE
MONTREAL- CANADA

Fire Insurance Company
Eltlhlinllffc'l 1859

Assets i 2 . $667,885.90
:o'o‘ovvo . . $193,071.28
the " . 91

‘ r Liabllities _2_0.0.7 9 213,789.19

Surplus to Pollcy-holders . $344,126.76

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Office: 59-61 Victoria St., Toronto.
Established 1889.

Insurance in force. - - $11,784,330.00
Increase in Interest Earnings - 17} per Cent.
Income Ten Months of 1908 -  $334,932.36

A Company possessing featurcs particularly
attractive to insurers and agents.
No better Company to insure in.  No better
Company to represent.
E. MARSHALL,
General Manager.

D. FASKEN,
President.

THE LIFE AGENTS’ MANUAL.

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

NOW READY—PRICE $2.00.

Head Ofﬁu: - "5:";:?::::: LSt., Montrea] THE CHRONIGLE, - MONTREAL.
| R. WILSON-SMITH
Financial Agent
160 St. James Street, : t & Montreal

pec INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
s hlty ' l Companles, Investments for Deposit with Canadian Government

CABLE ADDRESS : CHNRONICLE
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WESTERN

ASSURANCE COMPANY

Incorporated In 18317

" ASSETS, E & 3
| LIABILITIES, : $ $ 816,749.43
SECURITY to POLICY-HOLDERS, 2,467,430.63

LOSSES paid since organization ol Com-
pany, i s $48,934,205.34

DIRECTORS ;
Houn.GEO. A, COX, President  w, R, BROCK, Vice-President
W. B, MEIKLE, Managing Director,
ROBT. BICKERDIKE, M.P,
D. B, HANNA
ALEX, LAIRD
AUGUSTUS MYERS
| JAMES KEKR OSBORNE

Z. A. LASH, K C,

GEO. A, MORROW
FREDERIC NICHOLLS
Sir HENRY M. PELLATT

$3.284,180.06

f‘ORWICHiJ‘N'Idﬁ
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

| INCOME for the year ending 31st Dec., 1907, $3,299,884.94 |

JOHN HOSKIN, K.C, LL.D |

The Equity Fire Insurance Co,
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;
Carson Bros., Montreal Faulkner & Co., Halifax, N, 8
Brown Clnlec Agency, Winnipeg  W. S Holland, Vavcouver
Young & Lorway, Sydney,C, I, Geo. A. Lavis, Calgary
W. K. Rogers & Co., Charlottctown, P, K. I
McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.

E. W, COX E. K. WOOD
HEAD OFFICE, TORONTO
Authorized Capital + $1,000,000

337,500

|
?
. Subscribed Capital
i 55,000

Deposited with Government -

« Traders Fire Insurance Co.

a Active Agents wanted in all unrepresented Districts,

| wEap oinice
| TRADERS BANK BLDG.
? TORONTO.

N |
\

’ C. E. CORBOLD,
| Manager.

|Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000. OO

Fire Risks ted on almost every delerlpllon of
surable property, o
Canadian Head Offices 112 SI. James St., corner Place ¢'Armes
IONTI!AI.
E. E. DICKSON, lm

|_Agents wnn(ed lhmlhmal Cnmh

Get an Estimate
FROM

John Lovell & Son, Ltd.
when you require
PRINTING, or e
BLANK BOOKS, or

Bookbinding of any kind
done.

23 to 29 ST.

London Mutual Firé

Established 1839

Assets, - - i $890,511.67
Liabilities ( J.‘::‘:?l‘";";’i‘:“’;‘é’;"é'a 370,478.69
| Surplus, - - . 520,032.98
Security for Policy Holdus. N 937,791.93

HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO
HON. JOHM DRYDEN D. WEISMILLEFR,
President Sec’y and General Managey

© HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Agent for Quebec

NICHOLAS ST.

RADNOR...

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

The Lancet, London, Eng.
RADNOR IS DOTTLED ONLY AT THE SPRING

For Sale Everywhere
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company
For Agencies apply to the Head Office : 112 8t, James St., Montreal
S1k KDwARD CLOUSTON, BART. President
. GARDNER THOMPSON, Managing Director
. W. BINNIE, . %5 . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon. H. B, Ralaville
3. E, CLEMENT, Jr., G | Manad

INSURANCE
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
$7,000,000
Canadian Branch:

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

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

Responsible Agents wanted in M yntreal and Province of Quebec

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, + MONTREAL

W. KENNEDY
W. B. COLLEY

$2,241,378
22,457,418

JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000.000
SURBRSCRIBED CAPITAL, 480.100

D e iatiion of Folieshotders, 8,634.69

S. F. McKINNON, Esq., Pres. JOHN R BARBIR M.P.P
8. F. McKinnon & Co., Toronto. Jos. N. SHENSTONE.

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 CasH AsseTs: - = -
ToraL Losses Pap: - -

$7,066,463.74
$61,162,468.28

J. W. TATLEY, MANAGER,
MONTREAL

tions for Agencies Solicited.

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Punds Exceed

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

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, Fs0 , Chairman Cnas P, Sisre, FsQ.
SIR GEO., A, VRUMMOND G N. MoNCEL, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, =~ MONTREAL
Adents in all Cltles and principal Towns In Canada
RANDALL DAVIDSON, Manager

Griswold’s Hand Book of
Adjustments.

By J. GRISWOLD, Esq. The standard
authority and most perfect compen-
dium of information, tabular, legal,
etc., on the adjustment of Fire Losses
extant. Price - - - - - $150

For sale by
THE CHRONICLE, MONTREAL.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.
DIRECTORS —Hon. E.C. Buller Elphinstone, Sir Colin Maeras
Charles Ritchie, 8. S, C., Robert Stewart, Alexander Bogle,
Fd. Berry, Fred R, Sanderson, Kobert Brodie, William siair,

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

LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager. GCanadian Secrelary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Toronto
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The Employers Llablllty

Assurance Corporation, Limited [ cunadion

OF LONDON, ENGLAND

P Government

Personal Accident, Health Llablhty
and Fidelity Guarantee Insurance

Deposit

$350,123.00

Most Liberal Policles Issued

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

STANDS FIRST
In the Bberality of its Poi-
Iy Contracts, In financial
sirength, and in the liber.
ality qf its loss settiements

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO

Old Reliable Progressive
Capital, - - - $ 1,400,000.00
Assets, - . - 2,132,433.39

Losscs paid since organization, 31,412,129.22

DIRECTORS :
Hon 6LO. A. (OX, President W. R. BROK, Vice -President
ROBT, BICKEK Iu Ke, M P, GEO. A, MORROW
E, W COX AUGUSTUS MYERS
.S, HANNA FREDERIC NICHOLLS
JOHN HOS KI\ K.O, LL.D, JAMES KERR OSBOKNE
ALEX IAI n | SIR HENKY M, PELLATT
Z A LASH, K. ! KR WOOD

W B. MEIKLE, Manag ng Director

| Wi B, MEIKLE, Gea. Manader P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
83 Nolre Dame Streel, West MONTREAL

First British Fire Office Established in Canada

A.D 1804

Phenix Assurance Co.

LIMITED

Established A.D., 1782 % Of London, England
Head Office for Canada:

100 St. Francois Xavier St.

Montreal s>
PATERSON & SON, Chief Agents

1879 - 1908.

RICHMOND & DRUMMOND

Fire Insurance Company
Head Office, RICHMOND, 0-' CAPITAL, $250,000,

60,000 DEPOSITED WITH Q’lwvmmmw

The Conpany transacts n ueral Fire Insurance businees, which is
centoed 1o the Don inlon of Cannda, no foreigu 1isks written
Tusurance in foroe, §6,000,000,

hrhl‘lll. AGENTS
n,
John J. Banfiel, \umnnn B.C. 0 h:l’ Iwm.l :I‘@.
luum-y K. Ar-nmu M lahl.N
LOCAL AGENTS WANTED IN lhltrlm“‘l’lﬂ DISTRICTS.
3, C. McCAIG, General Manager.

J. H Ewart, Toronto,

Established 1864.

New York Underwriters

Policies ucund by Anutn - $18,920,603

PIOVINCIAL AGENTS

Joskrn Mureny,
Toronto. Ont.
OsLER, HAMMOND & NANTON,
\lmnipq Man St. Johnm , N.B.
ALFRED ], B I. HORACK HASZARD,
Halitax N.S, Charlottetown,, P.E.

JNo. WM, MoLson,
Montreal, Que,
WHiTE & LALIII

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

Tl\e Continental Life lnmrnnce Co.
| SUBSCRIBED CAPITAL, $1,000,000,00
' HEAD OFFICE, : o t 1 TORONTO
‘ Hon. JOHN DRYDEN, PRESIDENT
| CHARLES H. Fuu.u secumlu ACTUARY

|
Seversl Vacancies for Good Live OENERAL AGENT ‘
| PROVINGIAL 'MANAGE — e i
l Liberal Contracts to nm.cuu. Men, |
|

Ap.ly GEO. B. WOODS, Managing Dluclon
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ASSURANCE CO.

OF LONDON,
ENGLAND

For Agencies Apply HEAD OFFICE: Cm‘ BA\ |ml RICHMOND STS,,
TORONTO.

Established 1849

EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

F. H. RUSSELL, General ’Ianm,u

™ Canadian Railway Accident Insvrancc Company

OTTAWA,”
Authorized Capital
Subscribed Capital

D. MURPHY, President.

Personal Accident
Nickness,
Employers’ Liability,
Workmen’s Collective

H. W. PEARSON, Sccy.-Treas.

PROVINCIAL MANAGERS :

F. Routhier, Bank of Ottawa Bld, :‘ Montreal, Que.
W J. Ingram, 82 Prince WIlllam 8t. John, N.B
J. A. MacDonald, 114 King 8, W Toronto, Ont.
F. C. Robins, I W. Main l! o Hamiiton. Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man.
A-W. R Markley- Calgary, Afta.
R. C. Timmins, Iimperial Block, Vancouver, B.C.

Local Adents at all Polints.

=CANADA.™
$500,000.00
250,000.00

JOHN EMO, General Manager.

"T'eams Liability,
Public Liability, and
Elevator Liability
Insuranee.

EMBEZZLEMENT.

DON'T WORRY

| About your Officials. Let Us do the Worrying.

ALL KINDS OF GUARANTEE BONDS

ISSUED BY

The Dominion of Canada Guarantee
and Accident Insurance Co.

Head Office : Traders Bank Bldg., TORONTO.
3. E. ROBERTS, Manading Director.

THE CROWN LIFE INSURANCE CO.

Has Excepilonal Openingds for o few
DISTRICT MANAGERS
in Ontarlo.
nities for adva

oppo |lamna
vuv,zjlr r Ap

Wl._I’AMWlLllL + General ’ta agers
Heed Office -Crown Lile Building, TORONTO,

Liberal con‘racts
able to age so abt

Lukis, Stewart & Co.

Insurance.
Sovereign Bank Bldg.

Tel. Main 4466-4467.

The Canada Accident

Assurance Company
Head Office, ? : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

T. M. HUDSON,

| R. WILBONSMITH,
| Manageor i

President
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

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

H. LeROY SHAW,

LIVERPOOL, &
LONDON &GLOBE Bldg.

Provincial Manager
Monlreal, Que.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cen

per annum payahle hall-yearly, These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
secutity the entire assets of the company,
Capital and Surplus Assets - & $1,340,000.00
Total Assets < =+« . $2500,000.00

ALEXANDER SUTHERLAND., President,
W, 8, DixNicr,, Vice President and Managing Director

HeadOffice: Cor. Adelaide and Victorla Sts., TORONTO,

ROYAL-VICTORIA
Life Insurance Co.

HEAD OFFICE - - MONTREAL
P e
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
Insurance in Force = = = $5000,000

BOARD OF DIRECTORS,
President 1
Jamus  CraTHERN,

. Vice:Presidents:
Hox. L. J. Foraer. Hox. Romsr, Mackar.

Medical Director :
T. G. Rovovick, M.D., F.R.C.S.
Davip Mornick, Gasparn LeMoixg, Crarces F, Smiray
GeorGe Caverninr, A, Haig Sims.
Geaeral Manager:
Davip Burkg, ALA., F.8.8,

The LIFE AGENTS' MANUAL

SEND FOR TWELFTH EDITION
NOW READY - Price $2.00.

THE CHRONICLE, - MONTREAL.

' 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
City of Montreal

C. J. Alloway, B. Hal Brown,
(hicf Agent, Nontreal General Nanager for Canada.

Head Office: 164 St James Street, Montreal

i‘ The Geneﬁal Accident
'Assvrance Company

! of Canada
| HEAD OFFICE, -  TORONTO, ONT.

| Personal Accident,
! Health, Liability and Industrinl
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managders for Ganade
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, Montaeat.

Union Assurance Society

——— MEVGED IN THE ——

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

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

Montreal,

and Ordinary business.

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

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

The Union Life Assurance Company
HEAD OFFICE, Ualon Life Building, TORONTO.

47 Branches in Canada, from Vancouver to Halifax
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

HOME OFFICE : TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, A.l.A,, F.C.A.—Managing Director

North
American Lite/,
Sohd
Conlii)gm $1,815,097.69
e eesess seseen sscassssssssssscece 8,735,876.08
673,656.04
607,347.44
For Infermation respecting Agency opeaings write, T. G. McCONKEY, Supt. of Agencles

SUN LIFE “Sourany. OF _CANADA
AT 31st DECEMBER, 1907,

ASSETS - =« =« = = = = $26,488,595.15
SURPLUS over all Liabilities, and Capital

according to the Hm. Table with 3}

and 3 per cent. Interest 8 e 2,046,884.42
ASSURANCES IN FORCE - - -~ 111,135,694.38

PROSPEROUS AND PROGRESSIVE

Che Manwfacturers Cife Tusurance ©o. The National Life Assurance Co.

has an Excellent Opening for the Right — — OF CANADA. — —
Man, In the Head Office :—National Life Chambers TORONTO

NIAGARA PENINSULA.

There is no more prosperous district ALBERT J. RALSTON, F. SPARLING

in Canada, and this Company because Managing Director. Secretary
of ite remarkable progress, its great At the olose of business on the 31st of December 1907, the
liberality, its excellent policies, and Sosel eash aspets amounted be ..

ita special offers to total abstainers is

of mortality and 3j

|
'\ ELIAS ROGERS, President.

1 particularly easy to canvass for. . v o0 LI 6 eTei007.00

| Apply to the pr’-hnuun- 218,145.08
'or ageneles in the Previnee of Quebee, apply to

‘ HEAD OFFICE. -~ TORONTO, CANADA. 3. P. ORAM, Proviacial Managder,

. . . Branch Office, | el Bank Bulldind, M

m Metropolilan Life' iz c - -
S PO - ~aaw | ™eHome Life Association

Geverament for, the § protection "-'.'W‘f"" $4,000,000.00 OF CANADA

3 son Incorporated by Special Act
It exceeds by two millions \ Y Q of Dominion Parliament.
the entire population of A la% S X
the Dominion of Canada, |- Capital $1,000,000
Nearly three hundred o\ .t
t Canadians of all . R A w
fh:r.u": w‘l“tz‘holltdf-ﬂ ) . gents Wanted In
B the Metropolitan, . . : Unrepresented Districts
on deposit with the Gov-
“2 :u."' 1n number of elalme ‘;'é-:'" of lT! Dominion A " PRESIDENT
6,391 7201 lo menber of Pelin Cacaritien. dotiar for dotlar | i ; o~ Hox. J. R. STRATTON
vlased and paid for. ' ::n: ul't.lﬂ.r: 'lhzmn?.. | kL MANAGING DIRECTOR
$1,239,393.45 et "pinect wrote as much new insu- ' i el I R J K. McCUTCHEON
snd paid for, rance as any two other ! \ !

s,‘z'm.” rﬂ_’m:‘ life insurance companies
sddition 1o Ressrva.

' = AR
s‘:ndhn.lull-h orAme "R ‘ 5 T
.. . £ - 4
por day In Inerease of
$72,011.34 " HEAD OPFICE:

NHome Office: 1 Madison Ave,, New York Gity | % " =" Home Lite Bldg., Toronto
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY, Esq.,
Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto,

VICE -PRESIDENTS

W. D MATTHEWS, Eu, FRED'K WYLD, Esq..
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto Toronto.
DIRECTORS
E. B. OSLER, Esq., M P, HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
foronto palt, Toronto,
Messrs. Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co. Imperial German Consul,
D. R WILKIE, ¥Esq., WILLIAM WHYTE, Esq . JOHN MACDONALD, Bsq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., Toronto,
Bank of Canada Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. ¢ MACDONALD, M.D,MRCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Eastern Canada Branch Western Canada Branch West Indies Branch
J. TOWER BOYD, Superintendent, Toronto D. McDONALD, Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica.
A. . LAWSON, Manager, Montreal E. NEWTON JORY, Chief Insp., Winnipeg

GEO. W. PARKER. Prov. Mun., St. John

Great Britain and Irveland Branch
R f .
J. Go BRUNEAU, Dist. Man., Que epublic of Mexico Branch

F. W. GREEN, Manager, Mexico. G. HASWELL VEITCH, Gen. Man., London.

e )
Royal Insurance Company Ltd.
LIFE DEPARTMENT.

“90 PAYMENT LIFE" Policles, with Profits, carry a gusrantee that the whole of the Premiums
paid will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

ROYAL'S “ENDOWNENT." g Premium - Ausuring he m'o:;. 4
n event o
INVESTMENT ASSURANCE. 3 m = or the payment of that sum

In cash at the end of 20 years.
APPLY FOR INFORMATION OR AGENCY.

OUEEN INSURANCE COMPANY.

FIRE INSUBANCE ONLY—-ABSOLUTE SECURITY.
WM. MACKAY, Manager. J. H. LABELLE, Asst. Manager.

\ J

The Federal Life Assurance Company
Head Office, - - Hamilton, Canada, ———
CAPITAL AND ASSETS - . - $3,870,472.74

PAID POLICYHOLDERS IN 1907 - . - . - 287,268.17
TOTAL ASSURANCE IN FORCE - - . . 18,965 117.93

MOST DESIRABLE POLICY CONTRACTS. =

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

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




