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IGHTLY or mistakenly, the
THE PERTURBED R average British investor
INVESTOR. feels that the “devil and the deep
sea” are the altermatives that
capital is just now facing. On the one hand, he has
feared the effect of the budget's taxes upon home in-
vestments; on the other, he realizes that its rejection
means an interregnum of money market and stock
market disturbance. Some of the budget's new taxes
are already in operation. Unless resolutions are
passed authorizing the continuance of these until
after dissolution, there will be a steady growth in
deficit, and of necessity a filling of the gap by a huge
special loan or recourse to Treasury or Deficiency
bills under the Appropriation Aot. The Economist
points out, too, that when the budget proposals are
thrown out, taxpayers may be able to recover amounts
already paid by them under its provisions. At best,
the situation has its tangles.

Canada would prefer that other causes than British
political disturbances were inclining capital to Over-
sea channels. But conditions being as they are, it
congratulates itself that it the ch destina-
tion for an increasing volume of Old Country funds.
Mr. B. E. Walker, president of the Canadian Bank
of Commerce, on his return from England last week,
stated that British investors were mever before so
ready to consider Canadian investments with favour.
The more advisable, therefore, is it to keep in mind
the counsels of Lord Northeliffe and others, that every
ecare be taken to make only worthy offerings to John
Bull

R

THE chartered banks' current loans
EXPANSION in Canada are up to their level of two
OF LOANS. years ago. The October month-end

total of $580,000,000 is nearly $20,-
000,000 greater than the September showing, and
over 860,000,000 greater than that of October, 1908
It is within a few dollars of the October, 1907, total,
and only some $7,000,000 less than the high-mark of
June, 1907.

But this by no means foreshadows the banks' com-
ing to the end of their tether, in the matter of loan
expansion. Two years ago, commercial accommoda-
tion of $580 000,000 meant that the banks' reserve
ratios averaged omly about 18 per eemt. With the
same accommodation extended this auvtumn, the re-
serve ratio at the close of October was over 30 per
cent. This means that the banks have funds in hand

sufficient to take care of considerable expansion in
legitimate busi d A jon of capital from
Overseas and American investors—and from well-to-do
immigrants as well—has had most to do with this
growth in banking resources. Such accessions bid
fair to continune—if Canada sees to it that this re-
mains a “fair fleld” in the investor's eye. Also, in’
keeping pace with the country's growth, it may be
expected that banking capitalization will be in-
creased from time to time—and in this direction, too,
considerable capital from abroad will doubtless find
employment.

R

O put it colloguially, the growth of
BANKING $175,000,000 in the deposits of
RESOURCES. Canadian banks since October, 1907

has brought them $150,000,000 of
wreal stuff” in the fowm of cash or readily available
funds. While trade quiet during 1908 had somewhat
to do with this accumulation of guick assets, new
funds from abroad—very fortunately—were mainly
responsible.

The result is that the banks are now well circum-
stanced for taking care of growing commercial re-
quirements. There would be considerable margin for
loan expansion, evem supposing that further funds
from abroad during the next year did mot more than
counterbalance the combined excess of trade imports
and interest payments over exports. Let it be sup-
posed that, under such conditions, current loans were
to be expanded to an extent that would bring a
weross-entry increase” of $200,000,000 in total de-
posits. With quick assets practically unchanged
from the presemt total, the reserve ratio even then
would be 25 per cent. About 22 per cent. is usual,
the present ratio being over 30 per cent.

But returns from exceptionally large agricultural
exports, combined with sa influx of investors' funds,
are to be counted upon during coming months—espe-
elally in view of the disturbing effect of British
politics npon 014 Country investments.

That steady loan expansion will be necessitated by
Canada's business requirements during 19010 appears
certain. But the October pace of loan increase is
scarcely to be expected to keep up. In addition to

tn

quirement for crop-moving, grain-storing,
and general trade quickening, the bank statement re-
flects the financial activities of security flotations
and merger promotions.
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Prominent Topics.

a The Prince Edward Island Tunnel
question, like the poor, is always
with us. Whether the tunnel

will ever be with us is another question. Govern-

ments come and governments go and they all
2dmit that it ought to be built. But as Mr.

Fielding has just done, they refrain from making

promises. We are astonished at their

scrupulosity.  All that is asked i1s a promise to
keep a promise which has been running for forty-
two vears without being kept. It has not been
renewed with anything like regularity, but it has
been, to use a slang expression, “jollied along”

\Ir. Fielding is too conscientious. Some of his

predecessors would not have refused to make a

little promise like that There is a story about

Sir John Macdonald apropos of political pro-

mises. An old friend and supporter had called

upon him and pleaded with /le grand vieux chef
for an appointment that the Premier did not want
to bestow upon him. After pleading.f()r an hour,
the applicant, with his hand on the door-knob,

The Promise
Tunnel.

detinite

<aid “I think you might promise me that job."
John with
Why didn’t you

I've promised

“My dear fellow,” exclaimed Sir
alacrity “is that all you want ?
You have my promise, and

fellows already.”

say SO

it to twenty other

The city of Guelph, Ont,, last |
Acting upon Adviee week put the finishing touches
to its improved water works
system—now one of the best
Some time ago the
advised the installa-
electric hydraulic valve

of CF. U A

equipped in  the Dominion.
inspector of the C.F. U-A
tion of a 12-inch Enberg

on the main which feeds the standpipe. A civic
test was made on Saturday. According to the
Guelph Daily Herald, the valve at the stand-

pipe was closed
pressure
onds
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in three seconds and the water
raised from 95 to 125 pounds in 30 sec-
After thorough testing by the underwriters
the city is promised prompt further reductions in
Guelph sets a good example to

1735

percentage on the receipts from the business; and
that the city instead of proving that it lost by the
business, proved that it profited thereby. These
alone would seem to be pretty complete rasons for
putting the City out of court in this action. But

“If so early it was done for
What on earth was it begun for?"

The $7,400,000 Alberta & Great

An Alberta  Waterways Railway 5 per cent.
Radlway Project. gold debenture bonds floated in
London a week or so ago were

unconditionally guaranteed by the Province of
Alberta, indicating the faith the Rutherford gov-
ernment has in the district to be opened up. The
country, aside from agricultural wealth, is re-
ported as rich in minerals; oil, salt, asphalt and
brick clay are said to be only awaiving transporta-
tion facilities. The company has power to con-
and operate railway running from
Edmonton to Fort MacMurray, and from one end
to the other of Lac La Biche, and the proceeds
will be applied to the construction and equipment

| of the road and terminals. They will be paid
| out by the Provincial Treasury against engineers’
certificates. Apart from the cost of the terminals,

struct a

\ which 1s to be $400,000, these bonds will be at
l the rate of $20,000 per mile on 350 miles of line.
| Said The Economist of London recently regard-
l “The
|
\

course depends entirely on the Government gua-

ing the project: value of the bonds, of

rantee, and a correspondent whose letter is pub-
| lished to-day criticises the Government for using
| its guarantee too freely in support of new rail-
! So long, credit of the
Government is not endangered, this is not a point
that need trouble the holders of the bonds, which
yield 4': per cent, while the yield on the direct

obligations of the province 1s just over 4 per cent.”

ways. however, as the

Conditions must be pretty bad when

Automobile the police have to appeal to the pub-
Murder.  lic generally to help to protect the
against  wholesale murder.

Baker, of New York, aroused

public
Police Commission

insurance rates. ) A )
other Canadian municipalities in the rmdmcss. by the frequency of automobile fatalities and a
with which it has listened to recommendations p.\r\x(:ulurly atrocious crime in ”I"ls connection, lm's
made by the underwriters —and its tangible rc-\ issued the following appeal 1 “It 1s time for a
; - . : ' adical change . law regarding speeding.
ward 15 being enjoyed n Jlowered insurance pre- | radical change in the law regarding specCing
= ‘ Murder is being done wantonly every day. It 1s

miums ity : )
Mr. Justice Fortin has dis- | time for the citizens of New York to hold a m.‘lss

The City and the missed the application of the ‘ meeting and protest to the Legislature agamst this

Street Rallway. City of Montreal for an - |
Street |
operating treight cars. |

junction to restrain the
Raillway Company from

The learned judge points out that the company |
at the request of the |

commenced carrying freight

city, and constructed freight cars for the purpose;
for the city at a saving

of 50 per cent. in freight; that it paid the aty a

that it carried macadam

slaughter.”

The officers of the law realize the msufhciency
ion of human life, and
entitled to the credit of

of the law for the protect
| men who feel like this are
doing their best with what law 1s at their disposal.
| In Montreal the trouble 15 not so much want of

law, as want of sufficient police to enforce what

law there is.
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The war against the Standard Oil
Standard Oil. (ompany goes gaily on, and an-

other victory has been won in the
United States Circuit Court, which simply orders
that this great “combination in restraint of trade”
shall be evicted, ejected and utterly expelled from
this mundane sphere. Naturally an appeal will
be taken to the United States Supreme Court
before the Standard Oil decides to obey the Cir-
cuit Court and extinguish its light. Even if the
decision of the Supreme Court 1s adverse, our im-
pression 1s that the company will not get entirely
off the earth—probably not farther than Paris;
where it has already organized and secured the
incorporation of several holding companies.

A suffragette meeting at Bristol, Eng-
land, on Wednesday, was broken up
by a gallant band of students who
threw flour balls and peas at the
women and tried to storm the platform. It 1s
gratifying to learn that so far none of the stu-
dents have been arrested and condemned to three
It would be distressing to
imprisoned, compelled to

Persecuted
Manhood.

months' hard labour

hear of a man being
wear prison clothes and fed with a swmach pump
for violently expressing his political principles.
Men have such delicate sensibilities. The only
painful thing about it 1s that none of the suffra-
gettes have been imprisoned for being assaulted

Mr. James Carruthers, of James
Wheat Prices. Carruthers & Co, grain exporters,

Montreal, believes wheat prices are
bound for higher levels.

“l base my belief,” he said, “on a number of
pomts which are now alfecting the market. Luro-
pean stocks are at a low ebb.  Prices have been so
high for the past two years that foreigners have
accumulated no surplus, but have only taken
enough wheat to satisty immediate demands. In
spite of mampulation, wheat prices eventually come
to a supply and demand basis, and that 1s the
prime tactor we must look at to determine the
future trend of the market.”

The high quahty of Canadian wheat this year
is another factor making for most satisfactory
prices to western farmers

Coming as it does almost
Dominion or Provinelal on the eve of the new
Control of I Dominion Insurance Bill's
enactment, Judge lLeet's
decision in the case of The King vs. Willis, Faber
& Co, 1s of special interest In effect he rules
that a contract for fire insurance 1s not a “trading
contract” coming under Dominion jurisdiction, but
one of ‘property and civil rights” and as such a
matter for Provincial jurisdiction. On which
grounds he dismissed the charge, brought against

the defendants under federal law, of having act.
ed as agents for a company not licensed by the
Insurance Department. That the case will be
taken farther is certain; the point at issue is an
all-important one. The details of the decision are
given elsewhere.

The Medical Congress at Budapest
Operation for has been discussing the question of
Appendicitis. operations for appendicitis. Most of
the American surgeons were in favour

| of early operation, but the general feeling among the

European delegates was against the practice. The
late Dr. Wyatt Johnson, who had great experience in
connection with autopsies, used to say that no man
who had seen as many vermiform appendices as he
had seen, would ever question the wisdom of carly
operation,

Winnipeg was suddenly plunged
into darkness and its car service
was stopped on Tuesday by the
bursting of the Electric Power
Company’s dam at Lac du Bonnet, fifty miles east
of the city, and the consequent flooding of the
power house. Temporary power is partially pro-
vided frr by an auxiliary steam plant, but the
serious 10ss and inconvenience is still being ex-
perienced.

Winnipeg
in the Dark.

In response to a deputation urging
deepening the  Welland ~ Canal
from 14 feet to 22 feet, Sir Wilfrid
Laurier stated that the Govern-
ment was thoroughly alive to all needs for
waterway development. Indeed, it had in view
the whole plan of a waterway to the Rocky Moun-
tains and this year the Saskatchewan River was
being deepened in order to have water transporta-
tion from Edmonton to Winnipeg. He admitted,
however, that in the great project of transporta-
tion from the great lakes the Welland canal must
be first.

Waterways
to the West.

So far as the Georgian Bay canal was concern-
ed, said Sir Wilfrid
were not 1 competition.

l.aurier, the two schemes
With American traffic
to count on, there would be plenty for both. In
conclusion he stated that the problem was simply
one of finance. As soon as the money problem
was solved the work would be done, but not
before
The debate in the House of Lords
House of Lords on the budget will be muh
Debate. longer than was expected. 1he
issues incidentally  mixed up
with the main one are so complicated, that many
of the peers feel it incumbent upon them to give
a reason for their votes. It is said that the free
trade lords will even abstain from voting and
some of them may feel under the necessity of ex-
praining their abstention.
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THT GENERAL FINANCIAL SITUATION.

A further moderate relaxation of

l.ondon the

observable this week. In
supply of funds has
fall away from the bank

England directors on Thursd

The

rate.

official rate,
tion probably inclines toward caution,

Quotations in the London market

money 4 to 4'2;
bills 4 pc The official
France was continued at 3 pc;
market eased slightly to 2 11-10.
is unchanged

rate of

many's rate
market 15 4'4 p<C.

6o days, 4% 90 days 4%
Gaturday's bank stateme
There was shown an
a decrease
1so reported.

Iast

affarr.
$400,000 1N the loans;
in cash holdings was 2
the surplus was less than $1,0
at $0,804,750. There was a

tween the two forms of statements.
statement the loans decreased $
surplus increased $2,800,000.

man knows that thise average
value in demonstrating the bank
difficult to understand why the
The actual position, as

increase

position. It

prominently.
week is the vital thing; it doe
whole week was.

average for the
bered, of course, that the “actual”
1 the last couple of years,

stituted withir
using it solely a compariso

not be had.
papers continue to attach any importance
ment of averages.

Foreign exchange at =

the shipments of gold to
to be definitely over until the demand for sterlin

the monetary

tension at the various international centres 1s agam
increased

caused the market rate to
B.lnk of

ay did not lower the
however ; the uncertan pulmml situa-

are for call
. chort bills 4 pc.; three months’
the Bank of
while the Paris

Bank of Ger-
at §; and the Berlin
a fraction lower than a week ago.

In New York call loans ranged from 4’2 105
the rate preceding yesterday's holiday being
4 pc. Time money is easier, the quotations being

six months 4!2 to 4%.

nt was a featureless

of about

of $1,500,000

The drop n

00,000; 1t NOW stands
wide discrepancy be-
In the average
21,600,000 and the
But every practical
s are of little or no
15
press publishes them so
at the end of the
< not matter what the
It is to be remem-
statement was in- |
and that by
n with previous years could
Probably that is the main reason why the
to the state-

New York has ruled high and
South America cannot be said |
g bills
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1§ the quotations continue around the present
to London and
ment whereby the Bank of France
cent stringen-
from

Paris. The arrange
t in a movement of metal
New York to Paris. Under the terms of the agree-
ment the London bankers are required to return gold
to Paris on maturity of the hills they pledged to the
Jank of France. 1f conditions remain as at present
the necessary gold may go from New York to Paris
on London account in much the same way as the re-
cent shipments from New York to Argentine have
for London account.

foreign exchange posiion at
No doubt the action
< in putting up their
German and

cy may ultimately resul

been arranged
Taken as a whole the
New York is rather interesting.
of the Bank of England director
| the attitude adopted by the
ards the speculative cliques in Ber
1 much to do in strengthening
the demand for sterling at New York. A great deal
of exchange would be required by the bankers in New
York who took over the London obligations of Amer-
ican borrowers, Another thing bearing potently on
the exchange market is the high price of cotton.
Thanks to this the bills drawn on Furope ag, st ship-
of raw cotton have been
ate the cotton bills
On the other hand

rate, anc
French bankers tow
lin and in America, hac

ments of a given quantity
larger than usual. On the aggreg
this year have been much larger.

1t shipments of United States wheat to
if anything, s smewhat scarcer, but
the scarcity has been offset to some extent by the in-
in the number and of bills drawn

ts of Canadian wheat.
it is to be expected

the bills agair
Furope have been,
crease amounts
against shipmen

When money eases off in Furope
that the European financ ial institutions will be will-
ing enough to place their resourees again at the dis-
posal of American borrowers of +ie highest standing.
The negotiation of loans abroad and the placing of
s there should have a considerable in-

new securitie
direction of @ gold movement  to

fluence in the
America.

Qo far as the securities m
Standard Oil decision ¢

arket at New York is con-
cerned, the aused considerable
liquidation.

In Canada call money continues at 5 p. €. and there
1s to be little l“\‘n)\ilillll on the part of the bankers
The October bank statement, with
1l deposits,

seen
1o change the rate.
the large expansion 0
furnishes a striking illustr
banking system. The ten mil
currency which the banks created and put into circu-
lation had a most important effect in keeping the
monetary situation here altogether normal and satis-

{ note issues, loans ar
ation of the efficiency of our
lion dollars odd of new

factory

The speculative interest in the
ained through the week.
ney exhibited by some of
perated to ease the local

Steel-Coal develop
ments has been maint On the

other hand the sagging tende
the leading Cobalt shares has 0
money markets.
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B B WALKER, Esq , C.V.0, LL.D.ROBT, KILGOUR, Baq., Vice-Pres,
Presiden: HON. LYMAN M. JONKS

HON. GRO. A, COX FREDERIC NICHOLLS, Hsq.
MATTHEW LEGGAT, Req. HON, W, C. EDWAKRDS
AMES CRATHERN, Haq. Z. A. LASH, Esq, K.C., LL. D,
OHN HOSKIN, Haq., K.C.. LL.D, K. R. WOOD. Ksq

W. FLAVELLE ‘;llq JLLD HON. J. M. GIBSON K.C, LL.D,

A. KINGMAN, Kaq.

ALEXANDER LAIRD, General Manager
A M IRFLAND, Superintendent of Branches

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

Montreal Office: H. B. Walker, Manager

London (Eagland) Office : 2 Lombard Street, B.C,
H. V. F. Jones, Manager.

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

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

THE MOLSONS BANK

d by ct of Parld 1800,
Capital Pald Up . . . . $3,500,000

Reserve Fund . . . . . 8,500,000

BOARD OF DIRECTORS,

Wu, Morson Macrumason, President, 8. H. Rwing, Vice-President
W. M, Ramsay, ). P. Cumomonw
H. Masxrawp MovLsow, Guo. K. Drummonn.
Cuas. B. Gonvox
JAMES HLLIOY, General Manager.
A.D. Dvanronp, Chief [nspector and dent of B

pe
W, H. Duarxs, W. W, L. Currman, J. H. Camranry,

Inspector, "Asst, Inspectors
H. A, Hamnixs, Assistant Tnspector
BRANCHEKS :

ALBERTA ONTARIO- Cont,ONTARIO —Comt. oUrseC~Cont.
Calgary. Forest Bimcoe. Lachine Locks
Camrose Frankford, Smiths Falls. Montreal—
Dismond City Hamilton, St Marys, BL James Street
Rdmouton

Ames Street St Thomas St Catherine 8t,

Lethbrid arket Branch, _East Kud Beh  Market & Har.,
!l;ﬁ L Hensall, Toroato bor Branch

A Highgate Bay St.eet St. Henri Breh,
stoke. 1 Y Queen . W, Matmonneuve
Vancouver Kingsville, Trentoun, Cote des Neiges
Westininster Av, Kirkton Wales Pierreville
MANITOBA  Lamiton Mills  West Toronto auhfc
w . London, Wiliamsburg. ichmond
TARIO Lucknow Woodstoca Roberval
Alvinston Meaford, Zurich St Cesaire
Amberstburg, Mertin Sorel
Aylmer. Morrisburg QUEBRC  §ie, Fiavie Station
Brockville, Norwich, Arthabaska. t. Ours,
Chesterville Ottawa Chicoutimi, Ste. Thérése de
Climton Owen Sound Dr ille B) ille
Drumbo Port A bur, Knowlton. Victoriaville
Dutton Ridgetown. Fraserville and Waterloo
Rueter Riviere du Loup

AGENTS IN ALL THE PRINCIPAL CITINS OF THR WORLL
London. Fugland Agents, Parrs Bank, imited. New York Agents
Mechanics Nn’oul -.5';

remitted at lowest rates of exchamge. Commercial Letters of Credit and
Travellers' Circular Letters issned., o ble in all parts of the Werld.

D

Os

Merchants' Bank of € anada

Capital Paldup...........

Reserve Fund and Undivided Profits $4,400,007
HEAD OFFICE,

President, Sir 0, Rllea. “\‘:'o-
3 Moategu

Thos

. Lo, o C.
H. A, Allan, Esq. O, ﬁ Hays, Faq, Alex. Barnet, Esq. K. W. Blackwell

€. F. Hebden, or.,
T. E. MeruxrT, Supt. o’ Branches :-.d.shm Inspector.

Inspectors
R.Snaw J.J. GarLLoway
W, J, FiNvoax M.J. MaNNING

Branches and Agoncics

on
Aeton « nville Kingston Mulrkirk (sub) 8t, Thomas
Alvinston I'Ef:ln Lancaster N ara
Athens Elors Lansdowne  Oakville Thameeville
Belleville Fineh Leamington  Orillia Tilbury
Berlin Fort Willlam Little Current Ottawa Toronto
2 1 8.“ London Owen Sound '.'l‘. Parl, 5t
rampton AnAnoque Parkdale erton
Chatham (Georgetown .yndhurst Perth Watford
Chatsworth  Glencoe arkdale Prescott Westport
Chesley Gore Bay  Meadowville (sub) Preston West Lorne
O Granton Meaford Renfrew Wheatley
Delta Hamilton Mildma Wi n
Hanover Ingersoll Mitohel 8t, Eugene  Windsor
Hespelor Kinecardine Bt. George avker
uebec

Moustreal (Head Office) St. Jmu%tnol Beanharnols  Shawville

* 1285 St. Catherine Street East Laching Sherbrooke

" 20 Sy Catherine Street West Quebec 8t. Jerome

“ 1330 St. Lawrence B R “ 8t 8t. Johns

,000,000
. . . MONTREAL
F, Orr um:," Esq. ¥. s' -'lu\,'m

General M

Town ot St. Louis]

Brandon Griswold

Macgregor

Oarberry

Gladstone Morris

Acme (Taplscot
POy Da

Boths (sub) K4

Caigary

Rigand 8t. Jovite
Mar.itoba Ste. Agathe des Monts

Napinka Portage Ia Souris
N::;uu Prairie Winuipeg
Ruseell

Arcola
Oarnduft

Oak Lake
and l:tlh Red Dee 1\.7.11:“ Melgh
yol bridge r ng(Meighen)
monton Mannville lodxc'n Vegreville
Killam Medicine Hat Stettl w in
L b Ok 8 (sub) Wainwright
Carstalrs Ledue Olds Trochu Williston (Castor
Saskatchewan British Columbia
Gainsborough  Oxbow  Unity Nanaimo Vancouver
Kisbey Melville Whitewood New Weslminster

Creek

M
In u‘:.l.tod States—New York Agency, 68 Wall Street
Bankers In Creat Britain—The Royal Bank of Seotland

Bidne; Victoria

The Bank of Ottawa

DIVIDEND No. 73.

Notice is hereby given that a Divi-
dend of Two and one-half per cent.,

being at the

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

The Annual General Meetin, of the

Shareholders

Ing House in this city on Wednesday,

the Sth day

chair to be taken at 3 o'clock p.m.
By Order of the Board,

Ottawa, Ont.

. October 18, 1909,

rate of Ten per cent. per

will be held at the Bank-

of December next, the

GEO. BURN,
General Manager,
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THE OCTOBER BANK

An autumn increase in current loans 18 invari-
ably indicated by the October statement of the
(Canadian chartered banks. Even in 1907 and
1908, though the gcncral trend was towards
oan reduction, there were temporary mn-
ases during the crop-moving season. In 1907

increase Was trifling—only about
and last year the October expansion
was less than $2,500,000. This year the month's
in current loans and discounts was almost
$20,000,000. In 1006—active business year as
that the October expansior four
d than this.

millions less pronounce
and discounts in Canada totalled $380,000,000 at

Statem
bsiraci for Month E

STATEMENT.

steady |
cre
the month’s

$1,500,000
increase

was 1 was some

ading October 31, 190
or Decrease for the

e ea——————

Statistical A

Oct. 31,
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st month-end; which sum was over $60,000,~
the corresponding

actly equal to the October tot

the p:

000 yreater than m

al

showing

1908 and almost ex

in 1907. Furthermore 1t is only $7,000,000 short
of the high-m;xrk of June, 1007; SO that new
records are likely to be established the near

that general business is once more
(Call loans n Canada ncre

a million during Octo-

future, now
well under way. ased
by about three-qua
ber, and foreign call
$1,500,000.

The banks

loanable resource

rters of

loans decreased by over

have now @ much ampler margm
s than when, two years ago,
at the present $580,-
nt from the following

ol
domestic current lo:
This is evide

ns were

\ 000,000 l(‘\'(,‘l.
d Banks of Canada.

‘Ivh‘ Comparison of Principal Items,
h and for the Year.

l

0, with Increase

Increase or | Increase or

|

Sep. 30, Oct. 31, Decreas- for | Decrease for | Inc. or Dec.

Assels. 1909 1909 ‘ 1908. month, 1909, | month, 1908. for year.
specie and Dominion NOtes .ceeve sosess $94,697,579 s'.m,u(\.r»rn' gxﬁ,'zld,z.’m'.d. $1,742,691 i $ 384108180 379,629
Notes of and Chec nes on other Banks ... | 40,077,281 36,476,063 30.521,595/i. 3,601,228 1. 1,078,784 i, 9,665,686
Deposit to Secure Note [SSUS ooasansstots 4576814 4,080,540 4,574,402/, 12,696/i. 1,9261. 2,442
Loans to other Banks in Canada cecured.| 461 3,162 4,528 018 5.5%6,566/i. 85,134, 1,170,033 d. 013,414
Deposits with and due other Bks. in Can.| 9,359,972 8+09,204  12,373,81211. 460,673 1,280,463 d. 3,013,900
Due from Banks, ete,, in U. Kingdom. .. 17,019,126 12,121,278 16.656,824]1. 4,807 8481, 4,115,811 1,362,302
Due from Banks, €t¢: elsewhere, . ..ooot :lp.ﬂgﬁﬁg __.'.Il.u\qgl‘ 37.723,142|ds 2,520,128 d. _“-“""‘-7“‘ d. 32,651
Dominion & Prov. Securities.. «+seos| | 8,064 11,964,292 9,050,166 4 1,283,71211. 276,1641, 4,167,698
Can. Munici&)ﬁl. For. Pub. 8¢ curities. 22,581,646 22,307,111} 19,485,0111" 274,636 d. 078921, 2,096,635
Railway and other Bonds and Stocks 50,654,710,  52,679,288) 42,787,4331d. 2,024 578 i. 815,124 i 7,867,271
Total Securities helds.coess covese veeses!  B6,484,420 86,950,691 71,762,910 166,271 1 993,396 1, 14,731,610
L ien | sttt cssmer | s s | " — e e —
Call Loansin Canada.... «+ o eesese| 66,996,065 56,124,620 42,102,565)1 A71.445 1. 1,018,420 i, 14,893,600
Call Loans outside Canada. vee| 120.964,353 131,634,384 70.239,118 A 1,670,031 1. 77#77\0.404,1:&9 . 59.725,235
Total Call and Short 10ans «eesceeets 186,960,418 187,759,004 112,341,683 708,686 1. 11,422,660 1. 74,618,736
Wttt SO A SS T B e | e et e | e S
Current L,0ans and Disc’ts in Canada 579,831,956 560,206,621 519,263,607\ 19,631,335 i. 2,303,604 1. 60,674,349
Current Loaus and Disc’ts outside... ':!I.Sll,loﬂ' y 32,981,183 27,480 8111, 4,329,920 485,865 1. 0,830,292
Total Current Loans aud Discounts. ..| B17,140,060| 593,157,804 ~B16,144,4181 23,961,260 1. 2,789,469 1. 70,404,641

i 145,023,376

e | s | e

Aggregate of Loans to Public.esss connes! 804,109477 780,946,80% 659,086,101 1 23,162,669 i. 14,212,028
Loans to Dominion and Provincial Gov'is. 1,050,620/ -),:w:s_mml"?.}sﬁ&!‘l. 136,378 i 7418010, 4,604,382
Overdue Debts. .coses sosssesssensessss 7,697,207 AT3AB 7973, 4381 123,768 d. 149,134d. 476,231
Bank Premises.... o vesss sess| 20,860,876 207344,993| 18,882,136/, 515,483 i. 179,799/, 1,978,740
Other Real Hstate nd MOrtgages ...... 2,139,005 2,213,969, 1,844,796 174,961 do 235.11:!1-. 204,209
Other Assets «.oee \nm.llo,o'zo\ All,muo__logl‘ 9"97‘3"’“1‘1'7 - 080,083 i. 41,5101 (_il‘.‘.G?G
TOTAL ASSETS .cooee cennenvenett ....‘|,|'3:{,9i¢é,’5‘ei)‘l,lo?.:m.ﬁm 071,219,560 1. 26,614,990 1. 7,306,822 1. 162,167,000
Liabilities. "‘—"""—r——'— e e S m— l]—_""—
Notes in Clreulation...oecresseceeeste? 89,633,519 79,207,441 §3,036,762/i. 10,426,108 i. 6,790,626/i. 6,596,787
Due to Dominion Government ... «s:: £740,074  3.790,216 2,489,968 i 1,010,698 d. 2,930,081 i, 2,261,016
Due to Provincial Governments..ooo:e- | 20,648,452 17,977,103 _1‘2.3';4,33:;".. 2,671,369 1. 611,633 #,224,126
Deposits in Can. payable on demand| 250,968,487/ 239,967,052 190,114,091, 11,001,435 1. b, ,351‘... 60,854,396
Dep'ts in Can. payable after notice.| 480,837,606 _474.10.'!.7‘39 414,789,347 1. 6,733,807 i. 4,456 52801 66,048,269
Total Deposits of the Publicin Canada 731,806,093/ 714,070,851 604.903 4381, 11,735,242 i 1,462 8790 126,902,655
Devosits elsewhere than in Canada... 75,644,887 16,566,786 62,746,326 d. 1,011,899 d. 5,225,368, 12,798,661
Total Deposits, other than Government,, | so't;wo,gsb‘ 700,627,637 667,649,764/ 16,723,343 1. 6,047,611 1. 149,701,216
]._———-——' —— —— ____————1__-—.._.—.__ ———— . S—
Loans from other Banks in Cuudl....l 4,660,246 5,137,386 7,311,753) 1. 477,140 528,004 d. 2,657,607
Deposits by other Banks in Canada.....| 5,269,216 6,072,406 8,152,798 d. RO, 1891, M.’;.lu'id. 2 813,682
Due to Banks and Agencies in U, Ko ooel  2,866,132) 2803118 2,415,241 e 936,086 d. 1,440,93911. 450,891
Due to Banks and Agencies elsewhere. .. 3,104,434 4,210,628 3,63%,063 d. 1,106,194 d. 199,907 d. 533,619
Other Liabilities . cos eerssnsesssrrsseses 7125038 991,247  4,967,936/d. 2,186,200, 5422031 2,767,102
TOTAL LIABILITIES cocevesnnees ....fois,T»s’,i@ 920,677,323 701,972,683\ 25,221,178 1. 8,262,484 163,926,418
Wi lossintd Bhbabertbans ey b o e e exm——

Capital, #¢.

Capital pald Up (. oopvonenens esssssseos] 97,842,330 97,596,901 96,131,6321. 245,429 1. 23 98111 1,710,698
Reserve Fund « ..oeeerees ooiees v 76,112,223 75,931,663 T20T,614]1. 234,560 i. l.ooﬁ.m\-. 3,464,609
Liabilities of Directors and thel R.081,864  B,548,0 10,277,205/i. 138,539 d. 19,3884, 1,206,341
Greatest Circulation in Monthe, ..oe- - 90.'119,430\i 81,760,000 BS,M'I.GM\L s.m,m\i. 6,651,191(i. 6,761,711

b ———————

L ———
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Guardmn Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES:

H. M. LAMBERT, Manager.
W. M. lhmuy. E.Q- (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins « (Deputy Chairman)

J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS

SIR RDWARD CLOUSTON, Bart,, Chairman J. GARDNER THOMPSON, Resident Manager
GRO. B, DRUMMOND, Haq. ¥. W. THOMPSON, Rsq.
JAMES CRATHRRN, Hsq. SIR ALKXANDER LACOSTR J. W. BINNIE, Deputy Manager

"Strotm as the Strongest"

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

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

Flnl LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14.750,000
Life Fund (In speclal trust for Life Policy Holders) 17 314,400
Total Annual Income, exceeds : ) ' 21,250,000 '
Total Funds, exceed ' : 88,830,000
Deposit with Dominion Government : ' 1113807
Head Office Canadian Branch: Commercial Union Building, %% 8t dames 8teet.
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W, S JOPLING, Supt, of Agencies, Canadian Branch
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comparison of reserve position in 1909 and 1907.
Principal inter-bank items in Canada are exclud-

ed):
LIABILITIES, Oct. 1909,
Dom. Gov. depﬂﬂi".. P | ‘,'“0,97{
Prov. “ “ * 20,543,
Dep. of publie, * deman v 260,968,487
Dep. of publie, “potice " ieeens 480,837,606
75,644,887

Dep. elsewhere, coseresonee soe

DR . — -
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mainly accounting for the notable strengthening
in reserve ratio. The relative changes in the main
items of assets and liabilities during the two years
were approximately as given at the bottom of the

Total deposites «ssess -ossss $832,640,416

Note circulation.ceeescess 89,633,642
$922,275,965

sLess notes and cheques
other Canadian banks held.. ... 40,077,281

——

Net lability o eeeves coveee $882,196,684
AVAILABLE ASSETS,

Spec e and legals. cooave s anees 94,597,879
Net foreign bank balances...... 41,569,061
Foreign call 108NS coesseseness 129.964,363
$266,101,283
Per cent. of liabilitys cosase coer 30.2

«This item is deducted because it represents obligations of

the banks held by themselves.

From which it will be seen that, calculated on
1 conservative basis, the present reserve ratio of
the banks is about 30 per cent. as compared with ‘
18 per cent. two years ago. While deposit liabil- | 30 per cent. as compared with
ities have increased by over $175,000,000
interval, quickly available assets have grown by | 20 and 23 per cent.
And for all practical | this increase in ratio, as already pointed out, does
$14,000,000 | not take any account of the

well on to $140,000,000.

purposes  much of the two years’
in securities might be added to the
of business \ of when the demand for commercial loans becomes

increase
latter
depression  1n

item; for, during
1908-16og,  the

funds that would otherwise have

earning.

the holdings of securities showed
Broadly speaking, the past

promptly available funds of the banks have in-
creased by about $150,000,000, or within about
deposits—thus

$25,000,000 of the increase n

months
banks
considerable purchases of bonds and stocks with
remained non-
And these, as business demands increase,
can be made available for commercial needs; in-
deed, during October, for the first time in months
some decrease.
two years the

Oct. 1907 | _ ]
¥ 3'916,:1,9[5 page (in figures representing millions of dollars).
170,498,311 From the equation it is seen that the increase
416,787,636 | of 177 millions in deposits corresponds  very
54 226,639 ; san3 "
closely to the gamn of 170 millions in assets.
$655,774,110 | Some such near-equation might have been looked
84,289,943 :
for even if the two years had brought a decreased
$740,064,093 | instead of an increased reserve ratio. In such
32,964,175 | case, however, increased deposits would have been
964,175 | : ! ;
.107,099,918‘\ .mlunmncnlly crc;nql by loan expansion, instead
| of representing quick asset accessions of about
$ 73,927,693 | 150 millions, as in the period under review.
6,639,382 | A e ) e
exhibit, loans of all sorts

47,946,737 | According to this
(except foreign call loans, which are
as part of reserves) increased by less than 20
million dollars. In the ledgers of the banks,
therefore, there was but slight creation of deposits
Thus 1t 15,

considered

e e a—

$128.513,812
18.2

by mere cross entries against loans.
(to refer again to the matter of available resources)
that the banks to-day have a reserve ratio of over
18 per cent. two
ange of between

in the | years ago, and with a normal r

observable since 10003 and

increase in holdings
of securities, part of which may be ecasily disposed

mudc} sufficiently strong.
During  October the note circulation of the
banks increased by about $10,500,000 ~the month
end total of practically $00,000,000 being some
$6,500,000 greater than last year's corresponding
showing, and over $5,000,000 greater than the
October high record of 1907. While a circulation
of  $90,000,000 is considerably within the total
paid-up capitalization, nin¢ of the banks took
advantage of the provision for extra circulation

during October.

ASSETS. GrowTH LIABILITIES.
*Quick Assets  Loane, other than Remaining {Deposits.  Circulation. Capital and Rest. Other Liabilities.
{ Foreign Call } =119= { }
+151 +19 +171 +6 49 =13
*If increase of 14 millions in security holdings be included.
+Including Gov't Deposits.
e — S I

Swiss, two Swedish, two Belgian,

mium income in 1008 was Mk.

menced business

o76.

GERMAN INSURANCE STATISTICS quoted by The
Review of London, indicate that there are 20 fore-
ign fire insurance companies operating in Germany,
of which fourteen are British, three Austrian, two
one French, one
Dutch and one Danish, and their total gross pre-
26,504,302. By
far the greatest share therein falls to the British
offices, and amongst these the first place is taken
by the North British and Mercantile, which com- sident of the company.
1863, its gross

¢ in Germany in
premium income last year having been Mk. 5,470,

PrICES OF CANADIAN BANK stocks are showing
the effect of improving profits —and increased
dividend prospects.  On announcement  of  the
Traders Bank's coming increase from a 7 pc to
an 8 pc basis, the stock jumped promptly to
1472, as compared with 141 1.

THg DIRECTORS OF THE HARTFORD FIRE have
appointed Mr. J. W. G. Cofran second vice-pre-
Mr. Cofran has long been
in the service of the Hartford, and his successful
work as associate Western manager at Chicago

well qualifies him for this important promotion




—————

o ———————c

THE

CHRONICLE. NOVEMBER 20, 190G

il
. . THE
LONDON & - LONDON &
LANCASHIRE & = LANCASHIRE
. = GUARANTEE &
FIRE S ACCIDENT COMPANY

&, OF CANADA

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - = .TORONTO

8 Richmond Street, East, . TORONTO MONTREAL BRANC “.II‘IT: .’r lmb:h Resident
Secretary hd ames St.

PROVINCE OF QUEBEC BRANCH QUEBEC BIAN( 1] x C “r r:;«:r“‘ Resident Secretary,

164 St James St., cor. St. John St., MONTREAL, WINNIPEG hll\( Ih A. W. Blake, Ilhlvld Secretary,

78 McGreevey Block

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A D. 1862, OF HALIFAX, N.S.
CAPITAL SUBSCRIRED, - $400,000.00 ForAgency Contracts, Ontario and Quebec apply to
CAPITAL PAID-UP, - $300,000 00 BRANCH OFFICL, 260 ST. JAMES ST, MONTREAL

W. J. NEBITT, Supt. of Agencies
Total Cash Assets(as at De \lll last) S674,57 463 "
Uacalled Capital ) s 100.000.00 MANITOBA, ALBERTA snd SASKATCHEWAN

THOS. BRUCE, Resident Manager, Bu!man Block, Winnipeg
$674.574.63 BRITISH COLUMBIA
Liabllities, lacl. Relasurance Reserve 71,210 22 CORBET & DONALD, Gen Agents, Vancouver,

" : TORONTO OFFICE, 12-14 WELLINGTON STREET EAST,
Surplus as to Shareholders - - $603,364.41 SURRUSS & SWRATMAN, Gen, Agsuls

T. L. MORRISEY, Manager, - = Montreal

WESTERN ' THE MUTUAL LIFE

ASSURANCE COMPANY

Insurance Company of New York
Incorporated In 1851

OLDEST STRCNGEST
ASSETS, : $3,130,384.82 ARSEICA g
LIABILITIES, co 887,495.86

SECURITY to POLICY-HOLDERS, 2,242,888.96

Largest Margin of Assets in

LOSSES paid since organization of Com- l*.xccts‘ nf‘l,cgul I.m!n]mcs‘..
— ) ) ) . $510I,051.79 . No Company more Iconom-
ically Managed to-day.
DIRFCTORS : No other Company has, by
TMen. GBO. &. COX, Presidset increasing its scale of annual divi.
W. R BROCK and JOHN HOSKIN, K C . LL.D.! dends four years in succession

Viee Presidents
W, B, MEIKLE, Managing Director
ROBT BICKERDIKK, w p

1906, 1907, 1908, 1909), reduced
premium payments so rapidly.

D B HANNA
ALEX, LAIRD

Z. A LASH, K ©
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THE INSURANCE BILL AGAIN IN COMMITTEE.

At midweck the Insurance Bill received 1ts sec-
ond reading m the Senate. The Banking and
(Commerce Committee is now to deal with 1t clause
by clause, thus giving opportunity for msurance
interests to urge such further changes as they con-
<ider needful. So far as the life insurance sections
of the bill are concerned, the successive hearings
of last session resulted in a pretty satisfactory
clearing-up of most of the important
issue.  With good reason, objection was raised to
the clause providing that policyholders’ directors
should equal 1n number the directors clected by
{lie shareholders of companics writing participat-
ing business. Not only was this provision objec-
tionable from the viewpomnt of shareholders, who
imvested their money under charters contemplating
no such conditions, but it was scarcely in the best
interests of policyholders, since efficiency of man-
agement was liable to be hampered thereby. As
1ug CHRONICLE maintained, any advantages 1o
be had by direct representation of policyholders
could be secured by a minority of the directorate
being clected by them This, 1t was lmml('d out,
would serve all needed  purposes—without
curring the lively danger of sound business progress
being checked by men who,
necessarily be less versed than shareholders’ dir-
ectors I insurance and financial matters.

Forwunately, arguments such as the foregoing
had weight with the Commons Banking and Com-
merce Commuittee, and the bill as it reached the
Senate was so modified as to provide that in stock
companies two-fifths of the directors shall be
clected by the l\Hll(‘_\'hnl(l(‘l’\ and three-fifths by
the sharcholders—the number of directors to be
not more than sixteen or less than seven.

There are those who question seriously the fair-
ness of the Government insisting upon a company
despite 115 original charter conditions) having
polic yholders'  directors at all - but it would
scarcely appear that there will be much further
modification of the foregoing ‘‘compromise arrange-
ment.”

It is the fire insurance portion of the bill that
now calls for most serious discussion in committee
The All-Canada Fire [nsurance Federation urges
upon the Government the dropping of the clause
which would permit nsurance to be placed n
unlicensed companies so long as a 15 per cent. pre-
mium tax is paid. They point out that not only
would the business of duly licensed companies be
subjected to unfair competition, but that the bars
would be let down for the admission of wild-cat
cencerns incapable of carrying out their contracts.

One prime consideration there 15 in this matter
that must not be lost sight of. In taking upon
itself, rightly or otherwise, the office of supervising
insurance companies, the Dominion  Government
did so on the gruuml of protection to the public
It was certainly not on the ground of spec ial favour
to the companies, nor did supervisory legislation
come about through any request of theirs Such
being the case and the Government having laid
down strict and costly conditions with which com-
panies must comply if licenses arc gr.mh‘d them

there is essential unfairness in letting “under-
ground” concerns enter the field free of restric-
tions. These unlicensed concerns put up no Gov-
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ernment deposits, hold no investments in this
country, pay no taxes to Dominion, provinces or
municipalities, and escape all the expenses mci-
dental to duly licensed fire offices.

The situation was fairly summed up the other
day by Mr. E. F. Garrow in his presidential speech
to the Insurance Institute of Toronto.

“If there is to be an Insurance Act for the pro-
tection of the public it would surely be only fair
that it should be applied to all alike or that the
whole Act be cancelled and no obligations be im-
posed upon anyone.”

Further he points out that if the objectionable
clavses in the new Bill be enacted there will be a
very sorry outlook for all in Canada engaged or
irterested - fire insurance 1 a legitimate way;
and that it will probably not be Jong before such
an act of injustice will re-act upon the public n
the way of heavy losses sustained by those who,
depending upon the security of fire insurance poli-
cies, have been unable to  collect for losses  sus-
tained.

Reference was made last week to the difficulty
experienced by the receivers of the Nichols &
|.angworthy Machine Co., of Hope Valley, R,
in collecting claims from some cleven unlicensed
companies and underwriting associations, Some of
which have been active m sending circulars into
this country and soliciting  business. Canadian
property owners who have been disposed to place
their fire insurance 1In unlicensed  institutions
abroad, because of inducements in the matter of
reduced premiums, will find the case one of timely
and practical interest.

To again quote Mr. Garrow :

“It can hardly be conceived that the Parliament
of Canada would be willing to 1mpose onerous
obligations upon 2 number of compames which
have been doing business in Canada n a
Jegitimate way and with a long and honourahle
record of fair dealing with their policyholders,
and then permit another class of companies, some
of doubtful reputation and of uncertain standing,
to come into Canada and do business practically
without restriction. It will surely be only
necessary that the case be stated clearly to our
legislators to ensure that no such injustice will be
imposed upon the stockholders of Canadian fire
insurance companies, upon companies which have
submitted themselves to the provisions of the law
and been licensed to do business n Canada, and
upon the agents and employees of those com-
panies.”

There is no gainsaying the sound logic of Mr.
Garrow's position.

I

1t 15 HOPED THAT the “emergency compromise”
arrived at in New York this week m the matter of
burglary insurance will put an end to the “war of
the  companies.” According  to the New York
Journal of Commerce, the mam features of the
action taken are the establishment of a 30 per cent.
commission  basis and arrangements for the can-
cellation of brokerage contracts at excessive rates.
It is expected that the companies will get together
and settle the other matters in dispute including
the Chicago and Massachusetts situations without

further delay.
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SOME WORKMEN'S COMPENSATION PROBLEMS..

Hitherto, in all the Provinces of Canada ex-
cept Alberta, the “serious neglect or wilful mis-
conduct” of an mjured employee relieves the em-
ployer from hability for compensation—whether
action be taken under Common law or special
Compensation Act.  The Quebec Workmen's Com-
pensation Act, which goes into effect on January
1 next, states that the emplover 1s not hable 1if
the accident 1s “intentionally brought about” by
the victim.  This raises the question as to whether,
even though serious and wilful misconduct were
proved, the employer would be freed from hability.

In an teresting  pamphlet on  “Workmen's
Compensation in Canada” by Mr. 1. D. Clawson, of
the Maryland Casualty Co, 1t 1s pointed out that
in any case a merely impulsive act of negligence
performed i an  emergency does not  constitute
serious and wilful misconduct. A leading Eng-
lish case on this point 1s that of Whitehead vs
Reader, 2 K.B 48, where a carpenter was sharpen-
g his tools on a grindstone driven by belting
and, the belt shipping and in trying to put it back,
he was mjured. It was held that he was not
pulty of serious and wilful misconduct, as s
neghigent act wos due to impulse.

But the Alberta Act does not relieve the em-
plover from hLability even where deliberate and
continued violation of rules can be proved. As

Mr. Clawson puts 1t, the effect of the Alberta Act
1s to make the employer a guarantor of the safety
of lis men, even agamnst the effect of their own
misconduct. If the employer becomes hable for
continuing half-weekly compensation to a number
of men, the cost of carrying a number of these
claims will handicap his efforts to make a profit
from his busmess. The fact that the Alberta Act
imposes a larger burden upon the employer than
the Act of the other Provinces 1s likely to have
a discouraging effect upon the promotion of n-
dustry n that Province, for while the employer
can by nsurance protect himself agamst this loss,
as the probability of halilhity 1s greater and the
Lhimit of hability higher
him will be larger
a different

the premum required of
Possibly the Courts may put
interpretation upon  this Act, but its
operation as outlined is what may be expected
from the construction placed similar  pro-
visions elsewhere

Necessanly the

||]v U

accident  msurance  companies
in deciding upon premium rates have to consider
very closely the probable
visions in the Quebec  Act which
shghtly, from provisions upon
court decisions have been rendered
Two other provisions of the Quebec Act are in-
stanced by Mr. Clawson as complicating the com-
panies’ problem of rate-fixing  The first 1s that:

bearing  of those pro-
differ, however

which  definite
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“A demand to revise the amount of the com- |
pensation, based on the alleged aggravation or
diminution of the disability of the person injured, ]
may be taken during the four years next after
the date of the agreement of the parties as to such
compensation, or next after that of the final judg-
ment.  Such demand shall be in the form of an
action at law”

Further, while a maximum hmit of $2,000 1s

mentioned, it 1s provided that
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“The Court may reduce the compensation if the
accident was due to the inexcusable fault of the
workman, or increase it if it is due to the inex-
cusable fault of the employer.”

Just how these two clauses will practically effect
the amounts of compensation awards is problema-
tic indeed.

It will be remembered that when the Quebec
Compensation Act was before the Legislature it
was given careful consideration by a Committee
of the Manufacturers’ Association. The view
taken by them, as stated at the recent convention
of the association in Hamilton, was that sooner
or later public sentiment would compel the manu-
facturer to accept the principle of compensation
in cases where accidents happened from causes
which could not be foreseen or explained, and
that it only remained for employers to urge a bill
which would carry out this principle with modera-
tion and justice to all parties concerned. “The
new Act will, 1t is believed, prove fairly satisfac-
tory,” stated the report to the convention. “Should
it not do so the Government have professed their
willingness to make amendments a year hence,
provided it can he shown to them that it is bearing
unfairly on one party or the other” In two re-
spects 1t should be a vast improvement over the
old system whereby all actions were fought out
under the common law, for not only will it save
employers from the ruinous damages at times
awarded by partial juries but it will secure to the
mjured the compensation to which he is entitled
free from all costs.

Nothing 1s yet decided as to the extent of the
necessary advance in  employers’ liability insur-
ance rates in Quebec Province. It is likely, how-
ever, that the increase will be only about 30 pe
on the higher premiums.  Some of the occupations
which now enjoy very low rates may, under the
new conditions, have to be charged double or more.

S
GROCERS TURNED UNDERWRITERS.

The advice to look before you leap is good for
l’l_nw- contemplating entering any insurance scheme
his has just been exemplifi*d in Los Angeles by
a fire insurance scheme of the Retail Grocers'
Association,

“About two years ago,” writes a valued Califor-
ma correspondent of THE CHRONICLE, ‘the mem-
bers of this association came to the conclusion that
the msurance rates demanded were unreasonable,
and in fact, an imposition! They based their
claim on the assertion that taking one year with
another, only from twenty to thirty per cent. of
the amount paid in as premiums was paid out on
losses, so that the msurance companies were hog
fat . So it was decided to msure themselves, and
a start was made to organize a company of their
own

However, as the State requires a guaranty fund

| of $50,000 in cash to be deposited with the State

Treasurer before business can be commenced, there
seemed to be a Lion in the path, as such an amount
could not be ramised. But where there is a will,
there 1s a way. So a mutual benefit fund of the
association was created, and the members invited
to pay into this fund at the rate of one dollar
per month per thousand insurance

No formal policies were issued, but the scheme
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took so well that some four hundred grocers in-
cured, when suddenly about a month ago, the
State Insurance Commissioner issued his fiat,
demanding immediate closure of the business.

“The association is putting up some fight, and
declares that if forced out of California, it will
open an office at Tia Juana, the nearest town n
Mexico, and do business from thence, where 1t is
«tated there are no such cruel legislative laws on
the statute books. “Mais nous verrons,” says Mr.
W. R. Gilson, our esteemed l.os Angeles corres-
pondent in this matter.

I
THE DOMINION INSURANCE ACT DECLARED
ULTRA VIRES,

In a very carefully reasoned and elaborate judgment,
'olice Magistrate Leet has declared the Insurance Act,
in certain points at least, to be ultra vires of the Do
minion Parliament, The decision, if upheld, is of
yreat importance, not only to the public, but to every
Tiatrance company transacting business in the Domi-
nion. whether it be fire, life, accident, liability or any
kind whatever. The issue arises out of the case of
the King versus Willis Faber & Co., Montreal, repre-
centatives of the Lloyds of London, ingland.  The
defendants were prosecuted under the Insurance Act
“underground” clause, for having delivered receipts
and policies and having collected premiums for a
non-licensed company. The accused raised three
points of defence: First, that they represented,
or were the agents of the insured, and not of the
insurer.

Second—That, The Lloyds is not a company within
the meaning of the Insurance Act.

Third—That the Insurance Act is ultra vires and es
pecially the prohibitions therein prohibiting any person
irom delivering receipts, or policies, or collecting or re
ceiving premiums for an insurer who has not been li
censed under the Insurance Act.

The court held that both of the first points were
badly taken, but upheld the third and thereupon dis-
missed the complaint.

Judge Leet holds that if the Insurance Act is intra
sires of the Dominion Parliament it can only be so
under the sub-section of Section 91 of the British
North America Act, which gives Parliament the ex-
clusive right to legislate concerning “The Regulation
of Trade and Commerce.”  Addressing himself to this
phase of the question, he first puts a restricted inter-
pretation upon the phrase, and secondly questions
whether insurance is to be regarded as coming under
the head of Trade and Commerce. He quotes, with
reference to the first point, from the Privy Council
judgment in the Parsons case:

“The words ‘regulation of trade and commerce’ in
their unlimited sense, are sufficiently wide, if uncon-
trolled by the context and other parts of the act, to
include every regulation of trade ranging from politi-
cal arrangements in regard to trade with foreign gov-
ernments, requiring the sanction of Parliament, down
to minute rules for regulating particular trades.  Dut
a consideration of the act shows that the words were
not used in this unlimited sense. In the first place, the
collocation of No- 2 with classes of subjects of nation-
al and general concern affords an indication that regu-
lations relating to general trade and commerce were
in the mind of the Legislature when conferring this
power on the Dominion Parliament. If the words had
been intended to have the full scope of which in their
literal meaning they are susceptible, the specific men-
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tion of several of the other classes of subjects enum
crated in section 91 would have been unnecessary : as,
15, banking; 17, weights and measures; 1R, hills ot
exchange and promissory notes; 19, interest ; and even
21, bankruptey and insolvency.”

In this connection it may be remarked that insurance
is so intimately identified with trade and commerce
that no trade or commerce of any importance could be
carried on without it.  Insurance 1s as essential to trade
and commerce as banking, for no bank would advance
money on uninsured merchandise,

With reference to the second point, Judge leet
quotes from the same judgment, but not with any con-
clusive effect ; the words of the judgment on this point
being

“Whether the business of fire insurance properly
falls within the description of a ‘trade’ must, in their
lordships' view, depend upon the sense in which that
word is used in the particular statute to be construed;
but in the present case their lordships do not find it
necessarv to rest their decision on the narrow Kl'nlllltl
that the business of insurance 1s not trade.”

Judge Leet thinks it suggestive although not con-
clusive, that when the Department of Trade and Com-
merce was created the Insurance Department was not
put under its control.

Upon the whole he maintains that because the whole
Dominion may be interested ina subject, or because a
business may be carried on in all the provinees of the
Dominion, does not of itself bring it within section 913
and further that an insurance contract is always a local
one and not of any inter provincial character. Here
we must respectintly take issue with His Honour. An
insurance contract is not always a local one.  As a
matter of fact there are a great many insurance con
tracts which cover property in more than one province
and some which cover property in all or nearly all the
provinces. Take, for nstance, the property of
banks, railways, milling companies and very many
other important industries

The weak point in this most interesting and impor
tant judgment seems 1o be this. Granting, for the
sake of argument, that insurance is not one ot
the subjects specially reserved for the Dominion
Parliament and does not come under the heading
of Trade and Commeree, neither is it specially
reserved to the Provincial Legislatures, unless 1t
comes under sub-section 10: “Generally all Mat-
ters of a merely local or private nature in the Pro-
vince" The best clause in the whole B. N. A. Act is
section 91, which reserves to the Dominion Parliament
all the residuary powers not gpecially assigned to the
Provineial Legislatures, The spirit of the Act, unlike
that of the Constitution of the United States, is nation-
al rather than provincial, and in that spirit it will be
interpreted by the highest court in the Empire. It
seems to us that the whole question after all is in a
nut-shell, Is an insurance company doing business
throughout the length and breadth of the Dominion
and abroad to be regarded as engaged in operations
of “a merely local and private nature” in each pro-
vince 2 To ask the question would secem to be to
answer it.

However, it is now necessary for the Dominion Gov
ernment to ascertain and define its position, as to whe-
ther it has a right to demand deposits from, regulate
tdie investments of, and generally supervise the busi
ness of the insurance companies. We are distinctly
under the impression that it has this right; and abso-
lutely certain that if it has not the right, it should get

|
|
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it. The public must be protected against weak or
fraudulent insurance companics ; and in a country like
Canada, such protection can only come from a central
authority. This is a prime necessity for the protection
of the trade and commerce of the country.

S S
ONTARIO ACCIDENT COMPANY CASE.

Liguidator of Company Ordered to Pay Disputed
Claim of Morton & Co., of Toronto.

In Toronto, recently, Mr. Justice [.atchford
gave judgment for the sum of $1,08387, with
interest from December 11, 1907, as found by Mr.
Justice McMahon, and with costs of both this and
the former trial, m favour of the plaintiffs in the
action brought by the Morton Company, of Tor-
onto, manufacturers of bags and tags, agamnst
the Ontario Accident Insurance Company. It will
be remembered that the defendant company (whose
outstanding business was last year reinsured by
the London & Lancashire Accident & Guarantee
Company of Canada )is being wound up. It was
therefore the liquidator who defended this action.
The following report 1s taken from The Globe of
Toronto.

The evidence in the case of Jones v. the Morton
Company, Limited, was so far as applicable made
by consent part of this case and was Supplemented
by oral evidence of a witness named Issard, who
was called to establish not only that the accident
to the boy, Herbert Jones, was caused by the
negngence of the Morton Company, but that the
boy was injured while conforming, as obliged to
do, to Issard’s orders. Mr. Justice Latchford
holds that it would follow that there was a breach
by the company of the provisions of the Workmen’s
Compensation  for Injuries Act.  Objection was
made to the admission of the evidence on this
point on the ground that the plaintiffs sought
thereby to base their rights to be indemnified by
the defendants upon a new liability under the Fac-
tories Act as determined by the Court of Appeal.
This evidence on this point his Lordship thinks
must be rejected. The money which the plaintiffs
now seek to recover was paid under a judgment
in which they were held liable only because of
their breach of the Factories Act. Were 1t open
to him to find as upon such evidence he
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wound find, that the plaintifis were also hable |

because of their breach of the Workmen's Com-
pensation Act, the fact would remain that it was

not upon the latter ground they were held liable |

for the moneys they now seek to be reimbursed.
It is not in the Judge's opinion open to him to
consider evidence upon which they might
been, but were not, held otherwise hable Issard’s
evidence, however, he regards as admissible to the
extent that it enables him to find, as he does, that
there was negligence under the Ontario Factones

have |

act occasioning the jury to the boy Jones and |

entitling him to recover the damages from the
Morton Company determined by the Court of
Appeal.  The negligence consisted in causing him
to use an elevator which the company knew to be
out of repair. The employment of a boy under
f-»urtwn years of age, as |UIN‘\ Was, 1§ (‘\I(‘(‘lll‘(‘
of negligence, and the Morton Company was in
fact neghgent in employing the boy contrary to
the prohibition of the statute.  His Lordship finds
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that the Morton Company had prior to the acci-
dent no knowledge that the boy Jones was under
fourteen. But he says that the condition in the
policy issued by the defendants to the plaintff
upon which the defendants relied both 1n this and
m the former trial affords no ground of defence.
The question of estoppel he does not consider
necessary to consider, but 1f it were he would find
that the defendants were by their conduct in
assuming the whole conduct of the defence in
Jones v. Morton estopped  from disputing  their
Lability as limited by the Court of Appeal or as
now determined :  Herbert Jones obtained a judg-
ment against the Morton Company for $4,000;
this was reduced by the Court of Appeal to $1,500

S, F

UNDERWRITING RESULTS.
Nov. 23, 190Q.
To the Editor THE CHRONICLE, Montreal :
Sir:

[ have noticed for a long time past, that in
your various articles and statistical data bearing
upon fire underwriting in Canada, you place the
average expense ratio to companies at 30 per cent.
I am quite convinced that this is too low and that
32'% per cent. would be a fairer ratio, and one
more closely approximating the actual cost.

Some years ago 1 had occasion to go into this
branch of the business and for that purpose took
the Home Office returns of about fifteen of the
leading offices operating 1n Canada—English,
American and Canadian—over a period of five
years and the ratio obtained was, 1f 1 recollect
aright, a fraction over 32} pc.

The net result to companies is what counts, and
no formula that omits to include a fair share of
Home Office Expenses would, in my judgment,
show the real results obtaining.

On above basis, therefore, taking the interesting
article in your journal of 19th inst. (page 1707)
on “Fire Insurance Companies, Licensed and Un-
licensed,” the net result of Fire Underwriting in
Canada over the 40 years referred to would show
a loss of some $3,600,000 instead of the slight
profit therein specified.

Yours very truly,
CHARLES D. CORY.

S S

THE SUIT AGAINST L.LOYDS, LLONDON, instituted
in the New York courts on behalf ot the Prairie
Pebble Phosphate  Company of Savannah, Ga,
has been settled for the full amount of the policy
in addition to the costs of the action. According
to The Weekly Underwriter, the plaintiff secured
a binder for $22,500 from Lloyds on its “use and
occupancy” form. When Lloyds learned that the
warranty company, which was the Northern of
I.ondon, had issued its policy under the general
form on the property and not on the “use and

occupancy” form, a five days’ cancellation notice

was served on the assured. Before the expiration
of the time the property was destroyed by a fire
on November 1, 1008. The assured demanded a
settlement of $3,228, and this was refused by the

~ underwriters on the ground that the warranty com-

pany was not on the same form as the Lloyds
binder.
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AS TO CONSTITUTIONALITY oF THE DOMINION
INSURANCE ACT.

Judge Leet dismisses case of King vs. Willis, Faber &
Co. on Grounds that Dominion Insursnce Act is
Ultra Vires—First Time Constitutionality of
Acl has bean Directly Attacked.

Judge Leet, sitting as a magistrate at Montreal, on
\\.\'llul'\ll:l\' of this week dismissed the case of Ihe
King vs. Willis Faber & Co.—a case brought under
cection 6o of the Insurance Act being chapter 34, 0!
(he Revised Statutes ot Canada.

The accused (a business corporation having its head
office in London, England, and a branch office in the
city of Montreal, Canada) is charged with having d¢
livered receipts and policies, and having collected pre
miums for a non-licensed  insurance Company. viz.|
The Lloyds, of London, England.

The following were the facts of the case: The James
Walker Hardware Company, Limited, of Montreal,
not being satisfied with the rate of insurancc they were
paying, instructed their brokers, Messrs, Hare & Mac-
kenzie, to see if insurance could not be obtained at a
Jess rate than they were paying. Messrs. Hare & Mac
kenzie H])prn:\\“lt‘(l the manager of the accused com
pany in Montreal, with the result that an insurance of
ten  thousand cight hundred and twenty-five pounds
was placed with what is known as “The Lloyds,” Lon-
don, which company is not licensed under the Insur
ance Act.

Three Grounds of Defence.

The accused raised three points of defence: First,
that they represented, or were the agents of the in-
sured, and not of the insurer.

Second—That The Lloyds is not a company within
the meaning of the Insurance Act.

Third—That the Insurance Act is ultra vires and
especially the provisions therein prohibiting any per-
son from delivering receipts, or policies, or collecting
or receiving premiums for an insurer who has not
been licensed under the Insurance Act.

Judge Leet ruled as follows regarding these:

As to the first point, T am of opinion that it is not
good. The head office of the company accused have
an agreement in writing with certain members of The
Lloyds, copy of which is produced, as exhibit No. 1.
for the prosccution. T'his agreement sets forth the
total amount for which the subscribers thereto will be
come jointly liable, and certain other conditions as to
risks, rates and commissions, and contains amone
others, this clause: “Risks to attach from date of mail
or other advice from w. E. & Co., Limited, Montreal,
to W. F. & Co., Limited, London.”

Messrs, Hare & Mackenzie, who were the insurance
brokers for the insured, went to the accused as repre
senting The Lloyds, and through them placed the risk
The receipt and policy were delivered by the accnsed
to Messrs, Hare & Mackenzie, and the preminm was
paid through Messrs, Hare & Mackenzie to the office
of the accused here.

First Point Not Sustained.

It is impu\\il»h'_ therefore, to come to any other con
clusion than that whatever the accused did in this mat
ter here, they represented the insurers rather than the
insured,  Whether they were agents of the insurers in
the ordinary sense or not, is immaterial under the

wording of the section in question, as there is no doubt
that they delivered the receipts and policies and col-
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lected the premium for the insurers, who were not
licensed under the Insurance Act.

As to the second pomnt, that the insurers are not a
“company,” within the meaning of the act. Dy the
terms of the policy 1t 1s declared “that we, the -
aurers, do hereby bind ourselves cach for his own
part, and not one for the other.” It was, therefore,
contended that this declaration made cach one of them
individual insurers in such a way that they could not
be held to be an association or company.

On looking at the policy, which was produced as
exhibit number two of the prosecution, it appears to
have been executed by some thirty or more groups of
insurers, and there must be over one hundred different
names attached.  Seme of these are individual insurers
for a certain amount; others have united themselves
into groups whereby each one becomes resp msible for
one-twelith, or one-fifteenth or one tenth, or one-six-
teenth, or one-cighth or-some wueh aliquot part of a
given sum the total anmount aggregating the total sum
for which the policy issued.

Decision Against Accused on Second Point Also.

It is also proved that the agrecment between the
lLondon office of the accu ol and certain of the mem-
bers of Lloyds, is signed by some twenty-five or so dif-
ferent parties, some acting for themselves individually,
and others as representing one of these groups, the
party signing being the attorney of the others of the
group, and acting for them.

It was also proved that the accounts kept by the
London office of the accused, were kept in some Cases
with the individual members of the Lloyds, st metimes
with a party representing one of these groups.

[nasmuch as the men who wish to become insurers
under what is known as “I'he Lloyds,” have, first of
all, to become members of the Asse ciation known as
The Lloyds, and inasmuch as it is shown that for the
purpose of taking risks after they have become mem-
bers, as above mentioned, many associate themselves
into groups, the members of which give power of at-
torney to one of their number to represent them, 1 am
of the opinion that the insurers under the policy in
question here not only are a company within the means
ing of the Insurance Act, but are several companies,

[ am, therefore, against the pretensions of the ac
cused on this second point.

Third Point as to Constitutionality of Iansurance Ach.

As to the third point: This is one of great impor-
tance.

The Insurance Act has been in force in Canada for
many years, and so far as | have heen able to learn,
this is the first time it has heen directly attacked

In the cases of Th? Citizens' Insurance Company
and The Queen’s Insurance Company, against PParsons,
the question was raised indirectly, but the [Lords of the
Prive Council expressly refrained from deciding the
question, holding that in so far as that case was ¢on
cerned, the decision need not rest upon that point. The
auestion there was as to the validity of an Act of the
Province of Ontario making statutory conditions for
fire insurance policies to be issued in that Provinee,
and that as the Domimon Insurance Act did not enter
into this field there was no conflict between the two
acts.

The relative powers of the D minion Parliament an !
the Provincial Legislature ander the  DBritish North
America Act have been the subject of much litization,
and many decisions by the highest court in the Realm,
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the P'rivy Council, and while a reading of the reports
of these cases without knowing all about the particular
local circumstances in cach case, makes it sometimes
difficult to quite see the harmony of these decisions,
and to be certain whether what is sometimes said is
in the nature of a decision, or only remarks relating
to that particular case, and therefoie not of general
application, there have, however, been laid down cer-
tain principles which 1 think we may take as settled:
Relative Powers of Dominion and Provinces.

First—Dominion legislation in reference to  the
enumerated subjects of section g1, and that which 1s
ancillary and necessary in order to give full effect
thercto, is valid against provincial legislation even in
those subjects which are exclusively given to the
provinces,

Second— Provincial legislation in reference to any of
the enumerated subjects of section 92 1s valid against
Dominion legislation, except under the enumerated
subjects of section g1 and what is ancillary thereto,
as stated above.

The question of whether a person or firm in Mont-
real may act as agent or representative there for an-
other person or firm, either within or without the pro-
vinee, is certainly a question of civil rights, and would
come under section 92, sub-section 13, but if this ques-
tion is, as stated above, ancillary and necessary to the
enforcement of the statutes in which it is found, it
loses its independent character and is validated as a
part of an act the purpose of which is covered by sec-
tion 91, and as to the section of the act in question is,
no doubt, necessary for the enforcement of the act,
if the purpose of the act is covered by section 91, it
must be held good, if the act itself is good.

The first question then to be decided, is, what is the
purpose of the act?

« 4
Purpose of Insurance Act.

The purpose of the act is to regulate and supervise
the business of insurance in the Dominion of Canada,
save certain exceptions, the most important being
ocean marine insurance, and in relation to any company
incorporated by the Legislature of the province and
doing business wholly within that province,

Section § of the act enacts that: “No company or
person, except as hereinafter provided, shall accept any
risk or issue any policy of fire or inland marine insur-
ance, or policy of life insurance, or grant any annuity,
on the life or lives, or receive any premium, or carry
on any business of life or fire or inland marine insur-
ance in Canada, or prosecute or maintain any suit, ac-
tion or proceeding, either in law or in equity, or file
any claim in insolvency relating to such business,
without first obtaining a license from the minister to
carry on such business in Canada.”

The section under which the complaint is laid, de-
clares that:

“Every person who

“(a) Delivers any policy of insurance or interim
receipt of” or . .

“(h) Collects any premium in respect of any policy
of . . . any life, fire or inland marine insurance com-
pany” not provided with the license required as above
declared, is liable to a penalty not exceeding fifty dol-
lars and costs and not less than twenty dollars and
costs, and in default of payment to imprisonment, with
or without hard labor, for a term not exceeding three
months, and not less than one month, with higher
penalties for subsequent offences

To «btain the license referred to above, the company
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or person must do several things, and among them
are the following:-—

ey must have a name not liable to be confounded
with any other company.

They must make a deposit satisfactory to the Trea-
sury Board.

A copy of the charter must be filed and a power of
attorney for the agent in Canada.

A statement of its affairs, where its head office is,
and where it may be served with process. It must also
make annunal returns, and so on.

It also declares in what securities the companies may
invest their funds, and then imposes penalties on cer-
tain officers of the company and other persons, for in
fractions of the act.

Then there is a Superintendent of Insurance ap-
pointed, whose duties are to issue these licenses when
the necessary deposits have been made, and the
necessary deposits have been filed, to examine and
supervise the securities and investments—in general,
to see that the companies coming within the purview
of the act conform thereto.

There seems to be no attempt to deal with the con
ditions of policies except as to life insurance. Sections
71, 72 and 73 have some provisions as to the condi-
tions of life insurance policies. The act is entirely de
signed to regulate the business of insurance in Canada,
with some exceptions.

After a careful study of the British North America
Act, T am of opinion that if the Insurance Act is intra
vires of the Dominion Parliament, it must fall under
the sub-section 2, section o1, “T'he Regulations of
Trade and Commerce.” 1f not, it is covered by section
02, sub-section 13.

What is Trade and Commerce ?

The first thing to do now, in our enquiry, is to find
out the true meaning of the phrase “trade and com
merce.”

In the Parsons case, which Judge Clement, in his
admirable work on the British North America Act,
says may be termed the leading case upon this clause,
we find the judgment rendered therein, the following:

VIL. App. Cas., at page 112:—"The words ‘regula
tion of trade and commerce’ in their unlimited sense
are sufficiently wide, if uncontrolled by the context
and other parts of the act, to include every regulation
of trade ranging from political arrangements in regard
to trade with foreign governments, requiring the sanc-
tion of Parliament, down to minute rules for regulat
ing particular trades. But a consideration of the act
shows that the words were not used in this unlimited
sense. In the first place, the collocation of No. 2 with
classes of subjects of national and general concern af
fords an indication that regulations r lating to general
trade and commerce were in the mind of the Legisla
ture when conferring the power on the Dominion Par-
liament. 1f the words had been intended to have the
full scope of which m their literal meaning they are
susceptible, the specific mention of several of the other
classes of subjects enumerated in section 91 would
have been unnecessary; as, 15, banking: 17, weights
and measures; 18, bills of exchange and promissory
notes; 19, interest ; and even 21, bankruptey and insol
vency.

Views of Privy Council.

*“ ‘Regulation of trade and commerce’ may have been
used in some such sense as the words ‘regulation of
trade’ in the Act of Union between England and
Scotland (6 Anne, ¢. 11), and as these words have
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been used in acts of state relating to trade and com-
merce. Article v. of the Act of Union enacted that all
the subjects of the United Kingdom should have full
ireedom and intercourse of trade and navigation’ to
and from all places in the United Kingdom and the
colonies': and article vi. enacted that all parts of the
United Kingdom from and after the union, should be
under the same prohibitions, restrictions and regula
tions of trade. Parliament has at variotts times sinee
the Union passed laws affecting and regulating specitic
trades in one part of the United Kingdom only, with
sut its being supposed  that it therehy infringed the
articles of Union.  Thus the acts for regulating the
<le of intoxicating liquors notoriously vary in the two
kingdoms. So with regard to acts relating to bank-
ruptey, and various other matters.

“Construing, therefore, the words ‘regulation  of
trade and commerce,” by the various aids to their in-
terpretation above suggested, they would include po-
litical arrangements in regard to trade requiring the
canction of Parliament, regulation of trade in matters
of inter-provincial concern, and it may be that they .
would include general regulation of trade affecting the
whole Dominion.  Their Lordships abstain on the
present occasion from any attempt to define the limits
of the authority of the Dominion Parliament in this
direction. It is enough for the decision of the present
case th say that, in their view, its authority to legislate
for the regulation of trade and commerce does not
comprehend the power to regulate by legislation the
contracts of a particular business or trade, such as the
business of fire insurance in a single province, and,
therefore, that its legislative authority does not in the
present case conflict or compete with the power over
property and civil rights assigned to the Legislature of
Ontario by No. 13, sect. 92.”

r Trade D

Analogies from Liq

This question has also been discussed many times in
other cases, notably in Russell vs. Regina, 7 Appeal
Cases. 820 Hodge vs. Regina, 0. Appeal Cases, 1173
Dominion License Act, 4 Cartwright, 342: Attor-
ney-General of Ontario  Vs. Attorney-General - of
Dominion, 1806; Appeal Cases, 348, and the Manitoba
License Act, Appeal Cases, 1902, p. 73, which refer to
the prohibition and regulation of the liquor traffic.
Thete is no question but that the liquor business is one
of the trades of the country, but the Temperance Act,
which provides for the prohibition of the sale of in-
toxicating liquors, wherever it is brought into effect by
a local vote, was held good, not under the clauses re-
lating to trade and commeree, but under the general
clause, and the Liquor License Act which did regulate
the liquor business throughout the Tx yminion conld not
be sustained under the trade and commerce clause.

The Manitoba Liquor Act, which was really a Pro
vincial Prohibition Act, was held not to encroach on
the powers of the Dominion Parliament under the
trade and commerce clause, although it was declared
in that case that in its practical working it must inter
fere with Dominion revenue, and indirectly, at least,
with business operations outside the province, and the
act was upheld.

Limitations of Dominion's Powers.

The study of these cases makes it difficult to come
to the conclusion that the regulation of trade and com
merce intended by the framers of the British North
America Aet included the regulation of a trade that
might be carried on in more than one province.
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individual trade may
ancillary
Attor-

that any
holding as to
in the case oi the
Grand Trunk Railway, Ap-
1907, p. 05, is good, then  the Do-
Parliament could place all the important
ts control, and override
ave in relation to such
those departments in which they
to legislate, because, if the
legislate as to who may en-
gage in the business of insurance, even in one provinee
thereof, and oblige insurers to put up securities to meet
their liabilities, and supervise their mvestments, why
may it not legislate in the same way as to the lumber-
ing business, the mining business, the importing and
exporting trade, and in fact any business that may
be carried on in all the provinces, or which in its rami-
fications may cover more than one province? I can-
not believe it was intended to give any such power
to the Dominion Parliament.

Judge Clement, in his work, at page 203, remarks

“1t is somewhat curious that, at least since the Par-
all the cases in which this clause has been
cases in which Provincial Acts have
as infringing upon it} and in none of
attack been successful”
ar to me that no such regula-
the act in question was
British North America

province might h
businesses, even in
are given exclusive power
Donnmion Parliament can

sons case,
considered are
been attacked
them has the
Not only does it appe
tion of trade as is attempted by
intended by the framers of the
Act, but 1 am of opinion that the business in (uestion
is not a trade at all within the meaning of the word
as used in section o1 Wharton's Law Lexicon de
fines trade as traffic, commerce, exchange of goods
for other goods, or for money, all wholesale trade. All
buying in order to sell again by wholesale may be re-
duced to three sorts, the home trade, the foreign trade
for consumption, and the carrying trade.
“Offences against trade are: (1) Smuggling: (2)
Frauds by bankrupts; (3) Cheating: (4) Monopoly+”
In the Parsons’ case V1L Appeal Cases at page 111,
Sir Montagu Smith, speaking for the Council, saysi—
Is Insurance Trade?
ised which led to much discussion
at this bar, viz.: Whether
1dings against fire was a
on for a profit,

“A question was ra
in the courts below, and
the business of insuring bui

trade. This business, when carried
may, no doubt, in some SeNsc of the word, be called
a trade. Dut contracts of indemnity made by insurers

called trading contracts, nor were in-

can scarcely be
1 to be ‘traders’ under the

surers who made them hele
English bankrupt laws; they have been made subject
to these laws by special description.  Whether the
business of fire insurance pre yperly falls within the de-
seription of a ‘trade’ must, in their lordships’ view, de-
pend upon the sense in which the word is used in the
particular statute to be construed ; but in the present
case their lordships do not find it necessary to rest
their decision on the narrow ground that the business
of insurance is not a trade.”

It has been assumed in some of the later cases that
in the Parsons’ case the Privy Council held that the
business of insurance was a trade, and that the Insur-
ance Act was intra vires, but the quotation above will

chow that the question as to whether insurance was a
trade was not 1]('(‘i1|('1|, and on the other |min|. the
words are at page 1§ %

“Asquming this act” (the Insurance Act) “to
within the competency of the Dominion Parliament

‘N'
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. . it in no way interferes with the authority of
the Legislature of the province of Ontario.’ o

So far, then, as the Parsons’ case is concerned, these
two questions are left entirely open.

I think it suggestive that when the Department of
Trade and Commerce was created, if it was consi-
dered that the business of insurance came within its
scope, it was not put under the control of that depart
ment,  This, of course, proves nothing, but it scems
to me suggestive,

Because the whole Dominion may be interested in a
subject, or because a business may be carried on in
all the provinces of the Dominion, does not of itself
bring it within section 91, This position scems to me
to be conclusively shown in the legislation above re
ferred to in reference to the trade in intoxicating
“llllnr\

Insurance Contracts Held to be Local in Nature.

Not only am 1 of opinion that even if the insurance
business could be called one of the trades of the coun
try the Dominion Parliament has no power to regulate
it in the way in which the act in question attempts to
do, but 1 am of npmlun that it cannot properly be
classed with the “trade”™ or “trades” of a country.

Not only is the contract of insurance by its nature
not a trading contract, but the contract 1s always a
local one,

We speak of in~||ru|g a house, or a stock of goods,
or animals, or a life, but, strictly speaking, these arc
not insured at all, it is the estate of the person having
an interest in these things that is insured.  There is
nothing in the business that corresponds to those busi
nesses included in what is called the trade of the coun
trys  There is no buying to sell again, either wholesale
or retail. The contract in reference to a building, for
instance, in one provinee, has no necessary relation to
any building or contract in another province. There is
nothing inter-provincial in the business, in the sense in
which “works and undertakings™ are declared to be so
under sub-section 10 of section 92, and it is only in
reference to “such works,” not every kind of husiness,
that the Parliament of Canada can declare them “to be
for the general advantage of Cnnada.” € onsequently,
if, from some points of view, it might be for the gen
tl'.ll benefit of Canada to declare th: it a company counld
not do business in one provinee, even without coming
under conditions such as are imposed by the act in
question, that wonld not give the Dominion Parlia
ment power to make such conditions.  1f they are ne
cessary or advisable the province only has power to
ordain them, and we cannot presume that the pro
vincial anthorities would neglect 1o do so if they
thought the interests of their citizens required it T'he
company or person through whom, or with whom, a
man in Montreal may make a contract of indemnity,
and the conditions of that contract so that his estate
may not ~nﬂ-r by the loss of some of his property or
of his life is, in my opinion, one entirely of property
and civil rmhh within the province.

Case of C.P.R. vs. Ottawa Fire Ins, Co.

A case which was not cited at Bar decided in our
own Supreme Court of Canada, appears to me to give
an important side-light on this question. It is the case
of The Canadian Pacific Railway Company and The
Ottawa Fire Insurance Company, 30 Supreme Court
Reports, 4os. It was held in that case by a majority
decision that a company incorporated under the an
thority of a Provincial Legislature to carry on the
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business of fire insurance is not inherently incapable
of entering into a contract of insurance outside of
the boundaries of its Province of origin, relating to
property also outside,

It was there held that the term “provincial objects”
could not be interpreted territorially.  1f that is good
law, then no fire insurance company at least is obliged
to get a Dominion charter, even if the present Act is
held good, for all they would have to do would be to
be incorporated in a Province and get permission to do
business under the Dominion Act.  The deduction
seems clear to me, that if the business of insurance is
not one of those for which it is obligatory to be in
corporated by the Dominion, it does not fall among
those classes of subjects that are given exclusively to
the Dominion, and if the true interpretation of the
business of insurance is a Provincial object, then it
seems to follow as a matter of course that such com-
panies should be incorporated by the Provinces rather
than by the Dominion

Dismissal of Complaint.

A case that was cited at Bar, La Compagnie Hy-
draulique de St. Francois and the Continental Heat
and Light Company, Appeal Cases, 1909, page 104,
goes very far in supporting the powers of the Do-
minion Parliament as against those of the Provinces,
(farther, 1 think, than anything in the report justifies,
as it appears to me there must be something in the
facts which does not .||)p(.lr in the report, as the re
port is very short) I do not think, however, that it
affects the case in question, and | therefore do not
further discuss it.

For the reasons given above, 1 have to dismiss the
complaint, which I do with costs.
Charles Gaudet, E+ Lafleur, Counsel for prosecution ;
Compbell, Meredith & Co., Aime Geoffrion, Counsel,
for defence,

.
BANK ACT AMENDMENTS.

The annual meeting of the Canadian Bankers'
Assoctation  was  held in  Montreal yesterday.
While its members are rightly not given to
talking for publication, reports from Ottawa have it
that the Bank Act is likely to be renewed at this ses-
sion of Parliament without change until 1911, And
no very striking changes are likely even then.

Advocates of external examination by Govern-
ment mspectors will have a  hard task showing
that the objections to a change in that direction
would  not  outweigh the possible advantages
Something 1s to be said for changing provisions
in regard to the chartering of new banks, so as
to ensure the bona fides and financial stability of
projected institutions

In view of the publicity already required of the
banks as to unclaimed deposit  balances, there
seems no real need for the amendment to the Bank
Act proposed by Mr. S. Sharpe (North Ontario)
which would provide that all unclaimed balances
in chartered banks after a lapse of six years shall
be transferred to the Government as trustees

]

COBALTS  GENERALLY have had a auiet week
The New York Curb's attention has been taken
up with Coppers. La Rose touched a new low-
level of $4.20 yesterday in Montreal,
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Our London Letter.
MONETARY SITUATION IMPROVED.

Rules as to Brokers and Jobbers on ‘Change—Success
of Alberta & Great Waterways Railway issne—
The Question of Gold Reserves—Special
Correspondence of THE
CHRONICLE for Week
ending Nov. 13th.

London Stock Exchange has
It began in depression and
then cheered up a bit, thanks to more optimistic
regarding the monetary position, and, as
some people alleged, to the news that Lord Lans-
downe has decided to move the rejection of the
Finance Bill on ats second reading in the House
of Lords, “by a reasoned amendment.”

The monetary position has certanly improved,
although, following its usual practice of swing-
ing from one extreme to the other, Stock Ex-
change opinion 15 perhaps inclined to take too
rosy a view of the extent of the improvement.
The position 15 certainly a difficult one; the only
thing, indeed, that can be said to be tolerably
clear 1s that we
of course, satisfactory that the Bank ol

This week on the
been an irregular one.
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1S,
abroad last week, but, [
exchanges have since agair
weakness.

The. bank return of
to show an increase in
lion since that
ending September 8.

£22,844,353, having been to

added
liabilities is about

portion of reserve to
a bank rate

cent. A year ago with
cent. the reserve was )
tion 53 pc. “Other Deposits”
low level of 30 millions, showing
has acquired a firm hold upon the market.

A Curious Lapse.
Despite this improvement there
plaints that the discount market

Three months’ bank paper is now
the suggestion 15 made that the

loud

are

4% pe
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| with the hammering

are not yet out of the wood. It
Eng-
land received a total of £030,000 1n gold from
unfortunately, the foreign
) shown a tendency to

Thursday last was the first
the stock of coin and bul-
which was made up for the week
The reserve now stands at
during the
week to the extent of £1,384,000, sO that the pro-
5034 per
of 2% per
£25,371,000 and the propor-
are now at the very
that the bank

com-

continues Weak
and

market 15 not
doing what 1t should do to support the bank in
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posal 15 now being vigorously debated by which
brokers in certain circumstances shall be allowed
to issue contract notes W ith the formula “we buy
of you" or “we sell to you" The new rule 1s in-
tended to cover those cases where a broker, acting
as a principal, takes from promoters or under-
writers a line of stock or Jhares at a firm price anc
offers 1t among his chents, the latter bemng ac-
quainted with the fact that in this particular in-
stance the broker is not acling as agent but as
principal. There is a strong party in the House
which will under no circ umstances allow a broker
to occupy the position of principal, and the ques-
tion is being very hotly discussed.

An incident of an unpleasant_character has also
given rise to much talk—the “hammering” at s
own request of a member, who joined the Stock
Exchange less than three months ago and had
been in business for an even shorter period. He
has been enjoying a chort but merry life, gamb-
ling in the shares of an obscure west African com-
pany, of which little 1s known, save that 1its
chares have lately been fluctuating with exceptional
violence. The amount mentioned in  connection
is anything between £40,000

and 470,000, and it 1s fortunate that the losses

are well distributed.
A New Canadian Issue.

The issue by Messrs. J. S. Morgan & Co, of
$7,400,000 5 P first mortgage gold debenture
bonds of the Alberta and Great Waterways Rail-
the principal and interest beng
by the province ot
And this despite the

way at 110 PGy
unconditionally guaranteed
Alberta has been a success
fact that issues, involving a  loss of capital on
maturity of necessity  must make a more limited
appeal than those in which the capital invested 1s
returned mtact The issue, which 1s for the con-
struction of about 350 miles of lines running from
Edmonton to Fort MacMurray and from the east-

ern to the western end of Lac la Biche, 15 now
quoted at about 2 premium.
Spurt in Hudson Bays.

There was a very VIgorous spurt 1n HHudson Bays
yesterday, the price bemg carried up from g6 to
0815, Report has 1t that a large bull account 1n

these shares has just been liquidated, while lately
offered a

also we heard that the company Wwas
business but declined to sell

t(‘r(“wm.g l’il((.‘ﬁ up. 'I‘u. l.hls' Il)rnk(“r\" An-l‘nr‘t] ﬂ.\.l\ million for its stores
circumstances are .\g.\msl them since bills are under twice that figure
scarce and continental competition has to be
faced. They say, too, that the bank itself 1s A Banking Review.
for a Man- le to find a

partly responsible, since it is possible
chester merchant to discount his bill
chester branch of the Bank of England at 4'2
cent.
kind have taken place.

the old lady giving with one hand what
takes away with the other.

Domestic Interests.

With little business doing,
Exchange have had plenty of
questions of interest of which just now
several. Your readers will have in minc
tinction between the
the London Stock Exch;m&:
—the one an agent, the o

time

-brokers

at the Man-
per
There 1s no doubt that transactions of this
It seems a queer policy
she

members of the Stock
to discuss

there are
1 the dis-

two classes of members ©
and jobbers

¢ a principal. A pro-

It is an exception to the general ru

of the Bank of England n the position

director

of president of the Institute of Bankers Mr

Frederick Hutt Jackson, who has been elected to
Schuster, the chairman of the

succeed Sir Felix
Union of London and Smith’s 15 an example of

the exception. In his inaugural address this week
Mr. Jackson referred at considerable length to the
banking changes of the last 30 years. e ‘)tvlm(‘(|
out that at the end of 1878, the pumber of joint
stock and private banks, in this country, exclusive

of foreign and colonial banks was 330, the num-
ber of their branches being 1,7%0. By the end of
1008 the number of banks had been reduced to
84, and the branches increased to 5,072 While
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the jont stock banks m 1878 numbered 1158;
the same period have decreased to 34

Mr. Hutt drew attention to the fact that more
and more the currency of this country is becoming
a “promise to pay gold sovereigns” currency in
the form of cheques, and that the general tend-
ency of the whole of the last 30 years has been
in the direction of increasing the importance of
the London banks. In his opinion the policy of
centralization 1s an advantage to all concerned,
although he admitted that it remamed to be seen
how country branches would fare when the man-
agers were persons appointed by the London office
without any particular knowledge of the locality

Cheques and Gold Reserves.

Mr. Jackson made the interesting suggestion that
bankers should meet together during abnormal
periods in the money market and agree upon a
common course of action.  This 1s apropos of the
fact that during the summer money was lent here
at rates which could not possibly have been
remunerative to bankers; and this, Mr. Jackson
suggests, is one of the contributing factors which
have since made a 5 pe. bank rate imperative.  On
the vexed question of gold reserves, Mr. Jackson
had much to say, but, perhaps, his attitude may
not unfairly be summed up in the pithy remark:
“Those who supply the currency (ze. cheques)
should supply the gold reserves” The President
would have nothing to do with those pessimists
among ourselves and the spread eagle optimists
on your side of the Atlantic, who have lately been
contending that the old power of the Bank of
England rate has gone.  He is of opinion that we
can still get the gold we want by raising the rate
of discount, provided nothing 1s done, by legis-
lation or otherwise to interfere with our position
as the great creditor nation of the world.

A Bit of Biography.

Sir Robert W, Perks, who will be known to you
as one of those actively engaged in the Georgian
Bay Canal Scheme, 1s one of those Liberals who
do not agree with the Finance Bill, and he is,
therefore, retiring  from Parhament. One may
imagme that he has been uncomfortable about the
ways of the Government for some time, inasmuch
as he was one of the founders of Lord Rosebery's
Liberal League, and at one time it was generally
agreed that Sir Robert stood in some relationship
to Lord Rosebery as Mr. Jesse Collings did to Mr.
Chamberlaimn.  Sir Robert was for twenty-five years
a sohator i London in partnership  with Lord
Wolverhampton (Sir Henry Fowler), but more and
more of recent years as a member of the firm of
C. H. Walker & Co, Ltd, his interests have be-
come of a contracting and financial character. A
tremendous worker, he s what may be termed
without offense a self-made man On  his own
confession he pays no attention to criticism, and
he advises others to follow his example, if they
value a quiet hife

METRO
London, 13th November, 1000

R
Two HUNDRED AND FIFTY MEN are now em-
ploved by the Ontario Government on the new
road from Elk Lake to Gowganda
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From Western Fields.
BUSINESS ENTHUSIASM,

Desirability of Avoiding Real Estate Booms—A
“Don't Go to Canada” Campaign—Railroad
Activities and Extensions.

Business enthusiasm is just now mightily man-
ifest throughout the West—and with good reason.
But with good reason, too, the “cooler heads™ are
urging that enthusiasm must not be allowed to
run riot.  They dread any return of feverish real
estate speculation to Winnipeg. But it 1s easier
to “Cry halt” than to enforce cautiousness at a
time hke this. It 1s to be noted, however, in this
connection that among Winnipeg's regular real
estate dealers there are those who are showing
themselves  averse to “boomster” methods. But
there are others who do not look so carefully to
the “longer outlook,” and are out for immediate
gains however obtainable.

Effects of Real Estate Booms,

Referring to the influence of real estate booms

and breaks—upon general business, a well-in-
formed Western writer points out to the East
that it 1s comforting to know that unwise booms
in urban real estate cannot now threaten the busi-
ness safety of the country as a whole as they
did in times past. In 1882, when the unwarranted
movement i Winnipeg real estate collapsed, the
Territories as a whole received a black-eye® from
which they did not recover in a decade. The
effects of a similar collapse in 1907 were more local
in their application, ¢hough general trade did not
entirely escape mjury. “The city has been estab-
lished long enough to know her relation to any
business movement, and the experience taught by
the booms of the past has not been altogether lost.
The city has made a great showing in the face of
adversity, and 1t is reasonable to suppose that she
will shine much more brilliantly in a period of
unequalled prosperity.”

Trying to Hoid Back the Tide.

September returns show that for the first month
i the history of immigration to Canada, immi-
gration from the United States exceeded British
and Continental immigration. In fact, 1,053 more
Americans than  British and Europeans arrived.
The figures show the immigration from the United
States in September, 1008, 4,680; immigration
from the United States September, 1909, 8,105.
These figures show an increase over the correspond-
ing month last year of 75 per cent. In 1909 the
immigration during September from Europe and
Great Britain totalled 7,148, making 1,047 less
than the American immigration. The European
and British 1mmigration in September, 1008, was
3,270, which is 32 per cent. less than this year.
This month, however, shows a most extraordinary
mcrease in the number of British immigrants
commg 1n, taking into consideration the time of
the year. On the whole it would be better if the
movement halted until spring except in the case
of newcomers who have considerable capital.

[t 1s not surprising that a “Don’t-go-to Canada!”
campaign is under way in the Western States.
At one time the hcliltring and mispresenting of
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(Canada's chimate and resources were the favoured
means for staying the northward ‘treking” But
the day has past when that can avail. A more
Jegitimate method 1s that inaugurated by the
Cmcago Tribune, and participated in by the Gov-
ernment, the railways and the land companies.
Some $100,000 has been expended by the Tribune,
it 15 said, on a Land Show in the Chicago Coli-
wum, and the Southern Pacific raiiroad and other
interests are also spending vast sums in one way
and another.

Ilere is a sample front-page exordium from the
(hicago Tribune:

“Why settle in Canada? Why listen to the lure
of the British northwest when ‘you can get just
a farm and raise just as big crops out n
the Northwest, but on this side of the border?
Why hesitate when you can get your American
iarm for a fraction of what you would pay for
(anadian land and without leaving behind the
advantages of citizenship under the Stars and
Stripes? These are a few of the pointed questions
that Uncle Sam is beginning to put to his people
through the medium of his land settlement divi-
qon of the Department of the Interior. Aroused
by the stream of emigration from the United
States to the Canadian northwest, the Government
1s now up and doing with a view of stemming the
outward-bound tide.”

Certainly the United States government is doing
well to increase its activity in making Western
cemi-arid land available for settlement, but the
hub-bub raised of late is incidentally pretty good
advertising for Canada.

as good

Railway Commissioners in the West.

At least twice a year the Board of Railway
(Commissioners has to make a circuit of the West,
so rapidly 1s railway expansion proceeding.  On
its recent six-week’s circuit the board held sittings
at Fort William, Winnipeg, Brandon, Regina,
Saskatoon, Prince Albert, Edmonton, Calgary,
Vancouver, Victoria and Nelson. There were 151
cases on the list for hearing, and of those 126
were disposed of by orders or otherwise, twelve
being reserved for the consideration of the board,
and the remaining thirteen for reports from the
expert officials of the board.

At Regina the hoard approved of the plans
submitted by the C. P. R. for their freight termin-
als, and ordered the company to submit plans for
a new passenger station within three months. large
enough to provide accommodation for the C. N.
R and G. T. P., but leaving to future adjustment
the terms upon which all the railways might use
it. Regina's spirit of business rivalry with Win-
nipeg has led to rate camplaints, and the knotty
question of inward and outward rates, and the
establishment of distributing centres came before
the Commission on an apphcation of the Regina

Board of Trade.
New G.T.P. Passenger Service.

This week the G. T. P. began its regular pas-
senger service of through trains between Winnipeg
and Edmonton. There is to be daily service each
way; though on three days of the week, for the
present, the trains will be “mixed” —passenger and
freight. At Edmonton, the G.T.P. will for some
time to come use the Canadian Northern terminals,
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with tiie probability that m a few years a big
union station will be built .

I'his leaves only one gap in the
vice of the Grand Trunk Pacific between Fort
William and Edmonton, that of the two hundred
odd miles of the National Transcontinental be-
tween  Superior  Junction and  Winnipeg, which
will not be ready for regular traffic for some time
to come.

l.and

p.nx'ugcr ser-

Commissioner Ryley, of the G. T. P
states that 4,500 lots out of 4,013 placed on the
market in Prince Rupert are sold. Next spring
3,000 more will be sold in sections 2, 3, 4 and 0.

It 1s reported from Port Arthur that i order to
promote a better service and faster running time
in both the freight and passenger departments,
the Canadian Northern Railway will first thing
i the spring construct a great many side tracks
between that city and Winnipeg. Existing si-
dings and spurs will be lengthened, this being
necessitated by the fact that the higher percentage
engines now being used on the first district can
pull longer and heavier trains and this requires
longer sidings to contain the entire train when a
“meet” 1s rendered necessary.

British Columbia election results this week will
have much to do in determining the province's line
of railroad development. The overwhelming vic-
tory gained by the McBride Government indicates
the attitude of the Coast Province towards the
tentative agreement made with the Canadian
Northern.

S, F
STEEL-COAL MERGER.

Circular Le’ter Sent this Week offering Holders of
PDominion Coal Common same Price as Paid to
Mr. James Ross.

On Wednesday a circular letter was sent to all
holders of Dominion Coal common stock, signed
by the Royal Trust Company, Montreal, in behalf
of those associated in the bringing together ©
the Steel and Coal companies. In conformity with
one of the conditions of the sale by Mr. James
Ross of his stock in the Dominion (Coal Company,
Limited, all other holders are now asked as to
whether they desire to retamn their shares in  the
company or to sell them at the same price and
on the same terms as Mr. Ross has agreed to accept
for his shares. The sale made by him 1s con-
ditional on the same price being offered to all other
holders of the stock who may desire to sell, and
it is, therefore, necessary for the purchasers to
know what shares they must be prepared to take
over from other sharesholders on the i17th Decem-
ber next, on which date the matter will be deter-
mined.

The price and exact terms of the proposed pur-
chase are as follows: $095 per share, of whl_rh
$25 will be paid down, and the balance, with -
terest at 4! per cent. per annum, in ten ¢|u‘.l|"t(~r|y
instalments of $7 each, the first of which will be
payable n March, 1910, and the last in June,
1912. The certificates for the stock which the
holders desire to sell must be deposited with the
Royal Trust Company on or before the 17th De-
cember next, to be held by them until payment
in full has been made

It is stated on good authority that up to the
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present, in addition to Mr. Ross’ holdings of
50,000 shares, the holders of 60,000 shares of Coal
stock have expressed their intention of retaining
their stock for the merger, which makes 110,000
shares in all, out of the total of 150,000 shares,
favourable to the merger, leaving only 40,000
shares undetermined.

Mr. J. H. Plummer, before leaving for Sydney,
said that he had nothing further to add just now
to his recent statement, but he repeated his ex-
pression of satisfaction with the progress being
made. He expressed confidence too that when the
plans were determined upon and submitted to the
shareholders they would be found most satisfac-
tory to all the interests concerned.

S S
CANADIAN BANKERS' ASSOCIATION.

At the annual meeting of the Canadian Benkers'
Association, held in  Montreal yesterday, Sir
Edward Clouston, Bart, was re-elected president
The retiring council was re elected, as was also
Mr. J. T. P. Knight, secretary.

The vice-presidents are:  Messrs, Duncan Coul-
son, George Burn, 1. Stikeman, M. |. A Prender-
gast; and the counail : Messrs. B. E. Walker, E.
. Hebden, D. R. Wilkie, B. B. Stevenson, James
Mackinnon, 1L C. Mcleod, James Elliot, N
lLavoie, G. P. Scholfield, C. A Bogert, E. L. Pease,
G. H. Balfour, E. I.. Thorne, and W. D. Ross.

Twenty-five banks were represented  at  the
meeting

Yesterday evening, the Montreal members of the
association entertained their visiting confreres to
dinner at the St. James Club.

S S
INSURANCE HOCKEY LEAGUE.

The annual meeting of the Insurance Hockey
league was held on the 17th mst, the Board
Room of the Sun Life Assurance Company, and
the following officers were elected for the ensuing
year:

Hon. President T. L. Morrisey, Union; Hon.
Vice-President Wm. Mackay, Roval Queen; Jas
McGregor, Commercial Umon; President W. L.
Dart, Dale & Co.; Vice-President A W. Walsh
. L. & G.: Sec-Treasurer, €. H. Hanson, Royal
Queen; Executive, (. Hoerner, Roval Queen, A
Nairn, L. L. & G.; L. Earl, Sun Life; ]. King,
Dale & Co; C. M. Hart, Umon Com. Union.

Prospects are very bright for the coming season
and there promises to be an exatng race for the
championship.  The Pheenix, Yorkshire and Guar-
dian  Underwriters having resigned from the
league, there are a couple of vacancies for new
teams and any company, fire or life, who wish
to enter the same are requested to send n apphi-
cations to the Secretary Treasurer, C. H. Hanson,
Royal Insurance Company, .td, not later than
Tuesday the 3ist inst. The league will meet
again next week to draw up the schedule.

S &

THE CANADIAN LIFE OFFICERS'  ASSOCIATION
holds its annual meeting in Toronto to-day
Matters connected with insurance legislation are
to be carefully discussed.
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Mines and Mining.

COBALT SHIPPERS last week numbered eleven,
but the output weighed less than for the previous
week.  Shipments totalled  554.76 tons  compared
with g40.22 tons for the week ending November
13. La Rose and Crown Reserve were the leaders
the former shipping 185,041 pounds and the latter
185,605 pounds. Nipissing was third with 132,505
pounds. The total tonnage so far this year
amountsto 20,204.25.

Week end, From
Nov. 20. Jan. 1, '09
Ore in Ihs. Ore in lhs.

Buffaloseeee oo vorveee 52,913 988,891
Chambers-Ferland ... sess e 961,110
City of Cobalt . cvavees 1,100,122
Cobalt Centrale covves 731,321
Coningns . ..ove s sonnee 1,605,830
Cobalt Lake. 141,340
Crown Reserve. . 5,294,986
Drummond .ceasss see 1,452,100
Keeley. .... esssesscser 96,000
King Edward. . o 233,022
Kerr Lake.. . 120,160 2,186,657
La Rose..... . 185,641 11 384,270
MeKinley. oo . 106,926 1,936,632
Naney Helen. > 889 124,700
Nipissing eeseses 132,595 11,407,421
Nova Scoti.eee s 480,810
North Cobalt.ees .. . 40,000

O'Brien .. ....ee covave ver 2,689,160
Peterson Lake ..eeies s sene 324,040
Right of Way. . 61,603 2,726,090
Silver Queen cessee 84,814
Silver Cliff. 241,820
Temiskamin, 1,746,060
Trethewey 1,818,323
I & I Boooess 1,166,486
Wettlanfer.. vossss voee 60,000

Total for week.... 1,160,630

THE SUPERINTENDENT OF I.A ROSE, Mr. R. B
Watson, according to  the Toronto  Globe,
appears well satished with the results of Mon-
day's meeting of La Rose directors in New York
At that gathering the plan which will be followed
in developing the different units was decided upon
Although Mr. Watson would not discuss the mat-
ter, The Globe is of the opinion that recent opera-
tions on the Lawson have been to a considerable
extent of a reassuring character. The compressed
air is now promised for the middle of January by
the contractors, and the more conservative pre-
dictions are that the Cobalt mines will be using
the new power by the 1st of February at the
latest. About five thousand horsepower will be
available.

THE RECENT GILLIES LIMIT SALES by the On-
tario Government brought average prices of $10,-
oco per lot, total receipts being $362,780. Should
producing mines  be developed the Government
will profit to the extent of a ten per cent. royalty.
In addition to the cost prices and royalties the
purchasers are required to expend in development
work $20 per acre for at least seven years.

F.XPERIMENTS WITH PEAT are to be made by the
Government in connection with a  gas producer
plant that is being installed at Ottawa.

THE KERR LAKE MINING COMPANY pays a divi-
dend of 4 pc. and 3 pc. bonus for quarter ending
December 15th.

Ovt oF THE EIGHTEEN CARs of ore shipped last
week from Cobalt, only four are smd to have been
low-grade.
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SUMMARY OF WEEK'S SALES AND QUOTATIONS.

Security, Sales.

Closing

bid.

Nov. 18th

Canadian Pacific.eee ceeee 1,100

“8p0" Common . . 160
Detroit Uniteds cauus 456
Halifax Tram.eeeces oeeee 102
Minow Preferred.. .. .00 T92
Montreal Street ... oo 1,331
Quebec Railway:..eees cone 381
loronto Railway. oee 218
Twin City...o. e 26
Richelien &eOntario....... 65
Can. Con. Rubber Com..... 425
Can. Con. Rubber Pfd...... ..
Dom. Coal Com vuvuue 5447

Dom. Iron Common.
Dom. Iron Preferred,
Dom. Iron Bonds. ...... .$15,000
Lake of the Woods Com.. ..

Mackay Common...o voeen 125
WMackay Preferred......... 151
Mexican Power wesee 28
Montreal Power ..... .. .6,746
Nova Seotia Steel Com. .. 2,360

Ogilvie Com.u cosses caves 165

Rio Light and Power. .... 574
SHAWINIZAN «os covoinee .
Can. Colored Cotton....... 610
Can. Convertors... 30
Dom, Textile Com.... 6l
Dom. Textile Preferred .. . 335
Montreal Cotton...eveveee 104
Penmans Common........ 6338

rown Reserve.,.. « 54,825
Nipissing.eeees savee 100

1768 XR
1364
63

Cl »elml
lo:l;l)"
1761 XR
1340

624

03

130
5}
4.69
10

5%
4,
4to44%
o%
2y,
911167
8%
Bank.
3
5
4
3
"
Net
ehangs
- %
- 3
o
+ 1l
+ 1
— 5}
- 4
+ 1}
-y
P
Fay
+ 1
- 1}
- 14
¥ 1}
+ 3
- 1}
- 16
- 4

MoxtrealL Baxk Crearixas for week ending November 25th,

1909, were $44,125,931.
anl 1907 they were $32

For the corresponding weeks of 1908
,990,957 and §29,095,098 respectively.

Traffic Earnings.
The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Shore & Atlantic railways, and the Montreal, Toronto,
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
compared with the corresponding period for 1907 and
1008 were as follows :—

Granp TruNk RAiLwavy.

Year to date, 1907, 1908, 1909, Increase
Oct. 3luveve.s $37,306,624 $31,970,462 $33,5688,801  §1,618,429
Week ending. 197, 190K, 1909, Increase
Nov. 925415 817,226 002,197 64,971
L 910,509 854,223 924,271 70,048
“ . 934,184 #46,743 885,446 38,713
Cavanian Paoirio Ranuway,
Year to date 1907, 1908, 1909, Increase

Oct. 21 .. ... 461,614,000 §56,140,000 $66,906,000 $10,766,000

Week ending. 1907, 1905, 190y, Increase
NOV. Teeeanese 1,573,000 1,688,000 2,113,000 425,000
© 1d,eeeeee LORLODO 1.676,000 2,130,000 454,000
“ 2. ueeees 1,603,000 1,651,000 1,993,000 332,000
v ; Canapiany NorTHERN Ratnwav.
ear to date, 1907, 1908, 1909, Increas
Oct. 31...... $8,963,800 $7,254,800 $8145,400 SHBO,GG;
Week ending. 1907, 1908, 1909, Increase
Nove Tieeos eee 241,800 256,900 340,300 83,400
% 14000000 232,600 264,500 369,500 105,400
€ ieeeiann 07,800 257,600 357,900 100,300
- . Derurn, Souri SHork & ATLANTIC,
eek ending. 1907, 1908, 1909, Increase
Nov. Tieeeenss 61,247 53,381 65,478 12,097
L U PP 60,289 60,011 ceesne
. MoxtreAL STrREET Rarnway,
[ enr to date, 1907, 1908 1909, Increase
Oct. 3loe coeee $2,932,635 $2,003,077  $3,181,389  §188,312
Week ending. 1907, 1908, 1909, Increase
Nov., Teeeenis 66,066 68,677 75,624 )
“ 4. . 69,134 68125 74,886 6,761
6 A iaeee. 63,617 69,416 75,369 5,953
Toroxto StrEEr RaiLway.
Year to date. 1907, 1908, 1909, Increase
Ot Blune ee $2,818,600 $2,035,670  $3,180,868  $254,189
Week ending. 1907, 1905, 1909, Increase
Nov. Teeeesees 65,302 63483 75,283 6,800
“ 18000 000 63,852 67,801 75,440 7,549
Twix Crry Raeip Tuaxsir Comuraxy.
Year to date. 1907, 1908, 1909, Incrense
Oct. Riueees $5.025,027 85,265,085 85,714,410  $449,326
Week ending. 907, 1908, 1909 Increase
Nove Tieesiess 116,653 173,363 134 666 11,208
% 1diesseeee 111,970 119,550 129,300 9,450
Derrore Uxiten Rarway,
Week ending, 1907, 190%, 1909 Increase
Nov. Terevoesses 122,622 124,023 146,564 22,641
60 14.000eeseee 121,389

Haveax Ergorrio Tramway Co., Lro,
Railway Receipts,

Week ending. 1907, 190+, 1909, Increase,
Nov, T.... 2,754 3,060 3,322 272

LU £ PR 2,677 3,158 3,155 Dec. 3

LU ) 2,665 3,030 3,451 A1

Havaxa Evkorkio Rainway Co.

Week ending 1908, 1909 Increase.
Nov. 37,212 45,022 .

LU [ PYTTeN B4R 40,816 5,943

LU | QRO 35,601 39 091 3,600

Torosto CLearINGS for week ending November 25, 1909, were
$31,020,670.  For the corresponding weeks of 1908 and 1907,
they were 28,355,617 and $21,608,059 respectively.

Orrawa Bask Crearinas for week ending November 25, 1909,
were §3,680 553, For the corresponding weeks of 1908 apd
1907 they were $3,511,147 and $2,861,624 respectively.

Caxaniay Basg Crranixas for week ending November 18th,
1909, were §131,376,255.  For the corresp mding weeks of 1968
and 1907, they were $117,925,737 and $92,840,827 respectively.

Tie Baxk oF Exaraxp Statement this week shows reserve
to have increased by £1,138,000 to £26,500,000. The ratio of

reserve to liabilities increased from 5445 p.c. to 53.93 p.e.
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Insurance Items.

Mr. 1. J. Lipscoms, branch manager of the
British America Assurance Company at Winnipeg,
owing to continued 1ll health has resigned, after
about twenty years service with the
Assurance  Assurance  Company and  two years
with the British America. The directors have ap
pomted as s successor Mr. E. F. Garrow, who at
present holds the position of chief clerk at the
Head Office. To fill the chief  clerkship they
have appointed Mr. T, Bryers, who has been for
some time with the British America and Western as
mspector of industrial risks the Province of
Ontarnio

MR HERBERT WALKER, superintendent Eastern
division Dominion of Canada Accident & Gua-
rantee  Campany, has resigned that position to
accept the management of the Winnipeg branch
of the Sun Life. Mr. Walker has been connected
with the Dominion of Canada Accident & Gua-
rantee Company for past fifteen years. e leaves
Montreal for the Pramme City carrying with him
the respect and best wishes ol his many friends
for a successful career m his new field of labour.

THE CALEDONIAN INSURANCE COMPANY has de-

cided 1o open a branch at Winnipeg and has

appomted M R I Holland, of the Alliance
Assurance Company, its branch manager. The
st of nspector has not yet been filled. Messrs

Oldfield, Kerby and  Gardner, who have repre
sented the Caledonian since it opened in Winnipeg,
will continue sole agents for that caty I'he new
branch will be ready to start business on the 1st
January next

MR A STEVENS BROWNE, branch manager at
Winnipeg, of the London & Lancashire Life In
surance Company, spent a few days i Montreal
last week visiting the lead Office for Canada
Mr. Browne has recently made an extended trip
through the territory under his charge and reports
satisfactory conditions pomntmg to a substantial
increase in new business.  Mr. Bfowne left for the

West on Monday

I'ug LaMiTs of state supervision ol fire msur
ance rates are still cojectural l'o determine more
exactly what they are, a number of Umited States
fire imsurance companies have decided to test
the courts the constitutionality of the Kansas anti-
under which the Superinten-

discrimination  law,
practically fixes rates within

dent of Insurance
that state

ue DiRecTors of the Aitna Insurance Com-
pany, ol Hartford, have voted to re ommend to
the stockholders that the capital of the company
1»1' Illlll‘l\(‘(l from ‘;«;,nn(l,uub 1o $-’hll"l).lll)‘ Hl(‘
additional million to be paid n at $200 per share
thus adding $1,000,000 to capit doand $1,000,000

to net surplus

A SALVAGE CORps is strongly advised for Win-
mpeg, by Mamtoba Fire Commissioner | inback
He savs that a high pressure water system without
sensible as a house

a salvage corps i about as

withoat a root
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INSURANCE INSTITUTE DEBATE.

The Governing Council of the Insurance In.
stitute of Montreal, has arranged for the next
meeting of the Institute to take place in the Ladies
Ordinary at the Windsor Hotel, on Saturday
evening, December 11. On this occasion a debate
will be held upon the following motion: “Re-
solved that Canada should make a direct cash
contribution to the Royal Navy for $he purpose
of securing Great Britain absolute supremacy of
the Seas” The leaders of the debate are Mr
Henry Timmis in the affirmative, and Mr. B. 11l
Brown in the negative. Five judges will be ap.
pointed to determine the menits of the debate.

S S

FIRE AT PECK BENNY & CO., ROLLING
MILLS MONTREAL.

The following companies are interested by the
fire which occurred on the 19th instant:

JEANB . evece cose sosess$ 6,090 Northern,.coecaeessses $12,180
ALHEN0R s ssne is sssses 1 Norwich Union. ... 4,060
British Americat. ...... 6,090 | Phaenix of London.... 10,150
Caledonin. . ees vosssss 4,060 | Queen coeecssecescees K120
Commercial Union. 14,200 | Royal covee ot 16,240
Conneetiont...os veeves 6,090 | Scottich U.&N 6,000
German-American, 7,106 \ SUN.ovene s #,120
Guardian..oeoouns 10,150 | Western .. &,120
Hartford soveee .. 8,120 | R.and D. ... 4 060
Home. ... P .. ‘ Yorkshire, coees oo 6,090
Law Union & Crown.. 4,060 | Rochester German..... 6,09
Liverpool & London & | St Panl.iueee aennees 4,060

Globe ... veeens 14.210 | Pacific Const «eevevees 4,060
London As<urance,.... 4,060 1 —_—
North America.. coeese 7,105 | $203,000

Loss about $20,000.
S &

DECEMBER DIVIDENDS.

The following Canadian bank dividends and
bond interest payments are due on December 1.

BANKS
When
Name Rate % Period. Payable
Commerce..... Ao cens w 2 Quarter Nov. 30 Dec. |
Hamilton..eoee oot 24 w o "1
Hochelagh,eor  cooerveee 2 - b “ 1
Home...coo tue N " " % ]
Montreal ..o R “ " “ ]
Merchants.. ceossevose veee 2 = ol “ |
OURANR . cos vernns T | - - s 1
Quebec. o vovane e 1B . “« |
Toronto. ees covnes AT | | " b LU |
Union of Canada, cosvenes 14 o " LU |
BONDS
Camaguey Company..... 24 Half-Year Dec. 1
Can. Converters.. . 3 . “« 1
Lake of Woods.. v & “ « ]
Ugilvie FIour, coveseciase 3 " L |
Uutario and Quebec Rly.

Deb. Stock ceeses cosees 3 & 6 1
Piice Bros. Coievaes coos 3 LU « 1
Sao Paclo T, L. & P. Co.. 2} ” . 1
Trimdad Electric Co...u 2) - “ 1

S b

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

Nov. Dee. Mav.
Hov, 380 ss0svuvasis . 100} 06} 991
Nov. 18, 00000 . HETH 05 "o
Nov. 1l.ceeees 9%} 98 9=

Chicago prices went up  to around $r1.10 for
December delivery at midweck
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Financial and General. t

[ORONTO'S Civic  RECEIPTS ordinary |
taxation, sale of debentures, etc, |
amounted to $13,497,203 during the past fiscal |
Disbursements amounted to nil.‘.nh),SSl.
at the close of the year a balance in hand
which included sinking fund de-
was a deficit of $153,002 m ordin-
ary revenue, but this was reduced to $120,403 by
carrying a reserved amount of $32,500 from the
taxation revenue to the revenue of 1900.

On 31st December last, the bonded debt

The sinking funds in hand
seing deducted from the bonded debt |
debt of $23,204,153 The estimated
is over $20,000,000.

irom

reyv enues,

year
leaving
of $2,304,471
posits There

was |
<«

$32,003,511.
S.\'./'u';,jQS I
left a net

value of civic property
Trust & LOAN COMPANA of Canada 1s
applyng to Parliament for an act to consolidate
the various acts relating 1o the company and
4lso to amend the same, among other respects by
reducing the par value of the shares from £20 to
410, authorizing the company to convert shares
partly paid-up 1nto paid-up shares, and confer-
ring such other powers not at present pPOSSCSSCC
by the company as are ordinarily conferred by
Parliament on loan companies. ;

THE

MONTREALERS are reported as

Limit lots last week :
51, Bannell Sawyer,

Tug FOLLOWING
buyers of Gillies'
Bannell Sawyer, $7,355; A
$16,007; A. 55, A. Pierce, 12,000, A. 58, S. Bern-
stein, $8,885; A. 50, C. Pierce, $12,000; A 80, T,
Pierce, $12,300; A. 02, C. 1. Winche, $3,025.50;
A. 86, C. Pierce, $7,000; A. 87, C. Pierce, $12,000;
A. g7, ]. H. Waldman, $4,726; A 00, J. 1. Wald-
man, $3,076.

THE Sa0 PAULO
expenses for the mont

™

W/

h of October, follow:

1908. 1909, Increase.
(ross CATIINES . sos v sorsss 4 181966 8 205,146 $23,180
Operating expenses......«: 66,509 79,499 15,090
Net earnings from Jan 1.. 118457 126,047 7,900
Gross, eeses sssssns ee. 1,864,146 1,981,417 117,271
Agg. net earn. fromJan, 1 . 1,182,564 1,229,906 41,352

DETROIT UNITED earnings for the ten months
ending October 31, follow :

1909. Ine.
(Gross earnings sesesese coee $6,674,908 $736,926
Net earnings. .. 2,600,876 370,797
1,056,918 227,668

Surplus .

THE R10 DE JANEIRO TRAM

and expenses for the month of October follow :

1908, 1909,
(iross gurnings......... $ 652,586 § 645,195
Operating expenses. ... 344,345 362,479
Net earnings .cese« 268,241 292,716
Qm from Jan. 1st.. 5,891.744 6,252,600
Net from Jan. Laaeeees 2,247,949 2,604,518
*Decrease
During October, 1908, a large exposition was

full progress in Rio de Janeiro.
NSUMPTION of Montreal

THE WATER CO
The new

sent is 35,000,000 gallons.
covered conduit of concrete,

plying double that amount when necessary.

THE CHRONICLE.

- prov incial

A 47, |

Tram COMPANY'S earnings and |

COMPANY'S carmings

mn
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steadily 1f slowly con-
level of a year
already been sur-
in arrcars,”
are steadily
The total

BrITISH FOREIGN TRADE
tinues 1ts recovery from the low
ago. The figures tor 1008 have
passed “and though still a long way
says The Economist, of London, “we
overtaking the record put up in 1907.”
for October is made up as follows .

October, Ine compared
1909, with 1908,
£ £ %
Tmports. .o 52,651,756 4+ 1,906,477 87
Exports. oo o« 33,930,778 + 923,192 247
Re-exports. .oo.ee 17,601,053 4+ 518983 73
Totalseeevees 04,183,687 + 3,347,652 37

British Columbia’s
ked revival o
ast of that

Mr W. FLEET ROBERTSON,
mineralogist, reports mar
throughout the south-e

mining activity
province.  He is especially impressed with the
future for coal development  on the Upper Elk

Jarge block of land.
also on the ground.
d to tap this rich

where the C.P.R. own a
mterests are
Iready projecte

River,
Other important
A railway line 15 a
terntory.

Tue Iron AGE: “That the copper deal is to
be put through 1s good opinion,  Since it 1s
to be on lines not interfered  with by the
Standard ~ O1l decision. At all  events, @
better relation  between supply and demand
is predicted  for the near future. At prices

from 13.25, to 13.75+ for electrolytic, @

ranging
large busme
buying keeps up.

<s has been done in the past week . ane

l
1
l
i Tue NEW YORK CENTRAL
pension system,
wted.  Under t
of seventy years

RAILWAY has adopted
by which 100,000
he plan, employees
are retired.  The
is 1 per cent. for each year
yased upon the average rate
ten years next pr(‘(‘cding

an employees’
men would be affe
reaching the age
amount of the pensions
of continuous service, |
of pay received for the
retirement.

quppery of wheat de-
bushels during last week, com-
pared with a decrease of 1,470,000 bushels a year
ago. The total this week was 11,004,000 bushels
against, 7,247,000 2 year ago

THE CANADIAN VISIBLE

creased 881,000

45 received n
100,000 being
and $100,-

A SHIPMENT OF $400,000 gold w
Montreal from New York this week, $
consigned to the Bank of Nova Scotia,
000 to the American Express Co
who comes to Montreal
Halifax was
by leading

A. GRAY,
Upion Bank of
at St ‘nhll. N.B,

MR, CHARLES
as manager ol the
| this week h.mquvlml.
“ business men

LAKE SUPERIOR CORI carnings for the

WORATION

quarter ending Svplmn\n-r, 1000, Mnnunu'(l to
| $510,200, u-mwr(‘d with $171,350 last year, an

increase of $338,850

POWER 1s an accom
actual mining de

plished fact n

WHEN CHEAP .
velopment will

the Cobalt Camp,

at pre- | \

2 . Ored , snefitte
five-mile we gre itly bene fitted
which was upvncd
this week, has been cnnslruclcd with a view to sup-

gs for the ten months

70 last year, an in-

SHAWINIGAN POWER carnin
total $603,075, against $503,0
crease of $30,000.

l
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RECENT AcTIvViTY in Mdntreal Power led to

rumours that the Shawinigan Water & Power Com-
pany was endeavouring to get control. In this |
connection the president of the latter company,

THE CHRONICLE.

|

!
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MONTREAL PARK & ISLAND
fffff ~RAILWAY COMPANY——

LACHINE —From Post Office, 20 min.
midnight. From Lachine.

service; 540 a.m. to
—20 min. service; 5.10 am. to 1245

| midnight.

Mr. |. E. Aldred, 1ssued a statement to the effect ;
that “while 1t 15 true that the Shawimgan Com-

pany has acquired a substantial nterest in the

shares of the Montreal Power Company, this s

not to be construed as antagomistic to the com-

pany or 1its management.  The acquirement of this

interest 1s only a step further m the pohicy of

cementing these friendly relations

“It s hardly necessary to comment on the
strength of the position of the Montreal
Company, backed by Shawimigan,
at s
of 1ts water power. The
these two companies
Montreal electrical
conditions not
tinent.”

which still has
harmonious operation of
to the ( ity of
many years under
city on this con-

guarantees
energy for
excelled in any

TORONTO'S
legislation be
on the “plant
Consumers'

CITY  AUDITOR recommends  that
sought placing a himit of $750,000
and building renewal fund” of the
Gas Co., in order to increase the
amount to be added to the fund devoted to reduc-
ing the price of gas. He thinks that a reduction
of five cents per 1,000 feet could be thus secured.

The Board of Control has decided to petition
the Legislature to effect the limitation above men-
tioned

DEMERARA
October, 1008,
31, follow:

ELECTRIC COMPANY'S
and for the

carnings for
ten months to October

October, October,

1908, 19049, Inerease
. $10,637 65 $11.500 18 § #6253
bs 4,825 16 5,073 64 248 48
For ten months to October 31 —
1908, 1909, Ine,
G0N ssosesovecnriaii $100,273 60 $107,8~7 08 $7,613 48
Nebooosssoocasos eove o 42,130 88 48,630 80 5,399 92

ABout $10,000 DAMAGE was done by a fire this
week in Peck, Benny & Co's wire, nail factory,
Mill St,, Montreal. It looked for a time as though
the blaze might extend to the Ogilvie Milling Co's
mill

MONTREAL STREET RAILWAY carnings for Octo
ber were $354,007 gross and $170,272 net with
surplus of $148,192 ~gamns bemg 773 pc, 086
pe and 11.42 pe respectively over October, 1908

I'HE  MACKAyY
common stock has
quarterly,

COMPANIES'
been raised

DIVIDEND on the
from 1 to 1y pc
or to the rate of § per cent. per annum

THE EASTERN  TOWNsHIPS  BANK
annual general meeting at Sherbrooke,
December 1

REAL ESTATE tradimg m Montreal and suburbs
last week brought total registrations of $864,700

holds its
Que., on

THE GENERAL ANIMAL INSURANCE CO0.,
OF CANADA
CAPITAL $500,000 Federal Charter)
GENERAL HORSE AND CATTLE INSURANCE

Foaling Show Risks
Castration Dog, etc

Mead OMice: New York Life Building, Montreal, P.Q.

Transit Insurance

Power |

disposal 75,000 horse-power of the capacity |

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL, — 20
min service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5 30 a.m ; 30 min. service from 930 am to 400
20 min seivice, 400 p m. to 8 30 p.m.; 30 min. service, 830 p.m.
to 1130 p. m.  Last car from St. Vincent de Paul at 1200 pm
from Sault-au-Recollet at 1 00 a.m , from St. Denis Street at 12 40
midnight.

MOUNTAIN.—~From Mount Royal Avenue, 20 min service;
S40am.to1140pm  From Victoria A\cnut Westmount, 20
min service; 500 am. to 1150 p.m.

CARTIERVILLE. ~40 min. direct service from Mount Royal
and Park Avenue Station, 540 am. to 11:40 p.m. From Cartier-
ville, 540 am. to 1140 pm ; 40 min. from Victoria Avenue,
with change at Snowdon ’:om 550am tol1150p. m.

Subject to change without notice.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Established 824

Capital, . . 330,000,00“
Total Assets, 5._46’.,5”0
Deposited with Dominlon Gov't, 242720
Invested Assets In Canada, 2,670,049

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

RSINHART & Hvans Rendent Agents, M Montreal
MEDLAND & SON, . Toronto
ALLAN LANG & KiLLaMm, » “ Winunipey

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

82 St. Francois Xavier St., MONTREAL

Telephone Main 5145

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exclun(e Business Transacted
Investment Securties a Specialty

157 St. James St.,, MONTREAL

Telephone Mala 923-4

BENJAMIN BURLAND
FINANCIAL AGENT

Stocks and Bonds; Cobalt, Montreal River and
Gow+Ganda Mining Investments.

303 Board of Trade Building, MONTREAL

THe N. Y. C. & H. R R Co. has been author-
1zed by the New York Public Service Commission
to 1ssue at par $44,058,000 of new stock.
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List o

REPORTED FOR THE CHRON

BANK STOCKS. |

rices

{ Leading Stoc

Closing

or

Jast sale,

Asked. Bid

British North Ameriea
Canadian Bank of Commw
Pominion yoee
Fastern Townships .

XD

Farmers .
Hamilton
Hochelaga
Home Ban
Tperial. . coeooneeir

La Banque Nationale., ...

Merchants Bank of Canada XD
Metropolitan Bank ... .
Molsons
Montreal ...

New Bronswieke ..o oo
Northern Crows B

Nova Seotia. ..
OILAWR ..o oone .5 gk
Provincial Bank of Canada

Quebec
Royal
standard
St, Stepher
8t, Hyacinthe
sterling..
Toronto. .
Traders ...«

Union Bank of Halifax
Unton Bank of Canada
United Empire Bank.

MISCELLANEOUS STOCKS.

:hn 1;rla mm: . .
3. O, Puokers Assn “A -
do wpn pref.

do Com.. v

Can. Colored Cotton Mills Co...vvvee

Canada General Electrie Com .......
do Pt ¢

Canadian Paeific...oooviee
Canadian Converters .
Detroit Electrie St.......+

Dominton Coal Pri ferred. ..

o Common. . .
Dominion Textile Co. Com
do Pid,

Dom, Tron & Steel Com.

do Pid.
Duluth 8. 8. & Atlantie
do Prd

Halifax Tramway Co ...
Havana Electric Ry Com ..

do Preferred.......
Iinols Trae, PIA ..o
Laurentide Paper Com.

do do Pra XD
Mackay Companies Com .
o Prd. .

Mexiean Light & Power

Minn. St. Paul & 8.8.M. C

Montreal Cotton Co.

Montreal Light. Ht.

Montreal Steel Work, Com..
do do PHd

Montres] Street Railway .
Montreal Telegraph ... .
Northern Ohlo Track Co.
North West Land, Com ... .
N Scotia Steel & Coal Co. Com

do Pid..
Ogilvie Flour Mills Com .
do P

Richelleu & Ont. Nav
Rio de Janlero.......

Sao, Paulo.,....ooooe
Shawinghan Water & Power Co
St. John Street Railway, ..
Toledo Ry & Light Co ..
Toronto Street Rallway. ..

Trinidad Electric Ry .....
Tri, City Ry, Co, €om ..

0 d.....
Twin City Rapid Transit (
do | 3

Windsor Hotel.. ... ..
‘Winnipeg Electric Rail! Co.

THE CHRONICLE
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Por | Noomirenl : Per cont'ee| 1ate o |
value Capital Capital Rest of I | ot | "
investment P - est | Apnual | When Dividend
of one |4 present subsiribed | paldup | Fumd jtopaidup ...\vm.-...u\ pyable.
S | _petees, | I i
—— I
):1 Per Cent. s:a | ¢ "w o s Per cont |
24 " 4,806,606 5,606 5000 1 1. October.
b0 18 lﬂ_llﬂ,ll"‘ 10,000,000 .00 - Q‘,:',‘,h ,||||.|‘|l'::".|' Dee.
I&; B 3,083,700 ;v::;:f‘:: 12606 2 Tan., April, July, Octoher
3,000,000 V00, 46,66 8 wan , April, July, October
m 1.wm::.mmw\ um'm 4 - oo
{ 2,500,000 N 100,00 10 Jun
100 8 58 Sh00.000 2,000,000 85.00 * :‘::‘t'. .:“::'.:«;-z Thec,
:II:: ;‘mﬁ ‘D?lll’l‘ls:) 318 l'l‘ March, June, Sept., I'ln‘.
100,000} BLLIR 100,00 ‘th.,Mly. August, Nov.
0 1,090 530 1,995,708 7 Nov.
100 'y doonom|  6:000.0m X Ay :‘;" ' ee
100 000,00 1,000,000 " il duly, Oetober
100 4 8,500,000 3,500,000 10 [gan AR duly, October
100 30 14,400,000/ 14,400,000 10 | Mareh, June, Sept., Dee.
i |
18 ,m.w“ M :;;;‘:‘p M2 X | ® |Jan.. A|‘rl|'.lnlluly. October
100 000,000 3,000,000 I 12 ll...f'_"ﬂ"yf\.‘ Taly, October
100 3,000,000| -*-"0".%' 10 |Mareh, Jnne, Sept., Dee.
100 X 1,000,000 5 |Jau., April, July, October
100 500 7 Mareh, June, Sept.. Dee.
e 10 Lian., April, July, October

-
xS e

"us

Ll

1241

120000
8,000,000

7 |ouwm. In arrears ' p.o.

Qi GASTSD BauAS -

] Feb,, May. Aug. November

March, September.

‘ob., Miy'.‘ KIII\II"‘,‘NI‘S‘V:. ’
arch, June, Sept.. Dee,
|dan., April, July, Oetobe!
Feb., May, Av ust, Nov.
‘"ln‘ll Ju e Deo.

Jan., April, July, October
Cumulative * 1 ATTeArs
do 10} po.
Miaret June, Sopt., Dee.
‘Jll\.. Aprll, July, October
April, ¢ tober.
4 1/ April, October.

February, A1 ot
Jan,, Ag!rﬂ. fu“ly, Octoher
Jan,, April, July, October
Jan., April. July, Qetober

Jan., A
nitial &v.’
Jan., April, July, October
Ldan., AprllA.luu‘. Ootubes
| February, August.

Jan., April .’uﬂy. October
‘.\pr..ne (10 B'nusOet."09)

|Mareh, June, Sept.. Dee.
| Jan., 'Apri), July, October
Tan. AV U1, Ockobar
Jan,, Ap uly

. o &ln\nr '

| April, October,
|Mareh, June, Sept. Deo.
b., May, August, Nov.

ry, July.
" A’prll, July, October

., May, August, Nov.
Jan., April, July, October
Mareh, June, Sept., Dee.

, April, July, October
April, July, Oetober
December.

Jan., April, J aly, Oetober
Jan., April, July, October

Jan., April, July, Octol
Fob., May ‘August, Nov
Jan., April, July, October
Jan., Aprily July, October
May, November .

Jan., April, July, October

——————

e ————
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STOCK AND BOND LIST Conﬂnuod

Closing 1

BONDS. Quotations

Bell Telephone Co

Rate
Inte

rer

o

Amount When lntare-l

outstanding

$3,363,000 1st Oct,

st Apl.

————

Date of

Maturity. REMARKS,

|

‘ Where Interest
| payable.

|

Bk.of Montreal, Mtl..| April 1at, 1925

o | :
Can. Colored Cotton Co... 100 6 2,000,000 2nd Apl. 2nd Oct i ’ AP”‘ 2nd, 1912
Dominion Coal Co....... 974 5 6,175,000 1st May 1st Nov. “ “ 1 April let, 1940 :"l“:';"::‘h,':?lll? ,1";’;'11»
Dom. Iron & Steel Co.... 95 95} 5 7,674,000 18t Jan. 1t July. Bk. of Montreal, Mtl.. July lst, 1929
. 250,000 Redeeralle
“ And Mortg. Bd —_ 6 q,q(, ) 1at Apl. 1st Oct. Bk.of Montreal, Mth. ... . ..oiiines
Dom. lc; \rr‘;. E'A" n 9 o5l 6 " mll“\iml-: h 1 Sept. Royal Trust Co., Mtl. \l'\l'c"l"l 1925 l“il::(::':!lllemm)“d
“ “pn 9 " . . “ “ Redeemable at par
BY....l oo 99 6 1,162,000 / ‘ after 5 ears, ’
97 . “ | | t 105 and
“ “C".en 958 95 6 1,000,000 . = " R’;[:’;’:L:"‘" G
“© “"
o ul" 4 .0 (0“ " “ “ f “ .
Havana Eleetric I(m]vm\ 5 8,311, ‘:..1 1at Feb, 1et Aug. "2 Broadway, N.Y... Feb, lst, 1952 Redeemable at 105
Halifax Tram...oovvnnnes b «.(m 000 15t Jan, 1<t July. Bk. of Montreal, \hl Jao. 1st, 1916 Red ble at 110
Keewatin Mill Co.vuvun. 6 750,000 15t March 1 Sept.|Royal Trust, Mll + Sept. 1st, 1916 eemable &
Lake of the Woods Mill Co 112 6 tJ 18t Dec. Merchants Bank of
. e ok o Canada, Montreal.. June 1st, 1923
Laurentide Paper Co..... 110} 6 1,036,000 2 Jan, 2 July. Bk. of Montreal, Mtl..' Jan. 2nd, 1920
Magdalen Island. .. ..... 6 267,000 30 Juve 30 Deec. -
Mexican Electrie L. Co.. 5 6,000,000 1t Jan, 1st July. “ o -":":,V }l:: }g}g
Mex. L't & Power Co.... .. 5 12,000,000 15t Feb. 1st Aug. eb. 1+ 5 .
Montreal L. & Pow. Co.. 100 4} 5,476,000 lst Jan, 1st July, - “ [ Jan. 1st, 1932 lk;:-lcn::‘lilre r{t”léb and
Montreal Stree . Co... . 0 1¢t May 1¢t Nov May 1st, 1922
Nf s‘r.::e.-|l.'\‘"("ul:|v (f)o i i .".* l )2'1 gﬂ?\ |'J...." 1July. ' [U.B. of Halifax or B. July 1st, 1931 A Redeemableat 110 and
‘ ' - u!N S.Mtl.orToronto. In(eren;.)l s
N. 8. Steel Consolidated. . 6 1,470,000 1 Jan. 1July. July 1st, 1931 ueiine:n.na"e:;” and
Ogilvie Milling Co....... nu 6 1,000,000 Lt June 1st Dec. Bk. of Montreal, Mtl.| July 1st, 1932 R’ldne:e"r:l‘(’le“ 105 and
Price Bros......oovvvn.. ¢ 1,000,000 18t June 1t Dec.[«esses sovenscenaness June 1st, 1925 | covvnnvinnnneeninin
Rich. & Ontario,........ 5 323,146 | March 1 Sept. |cecens 0ere 000 ceiteaseese| $65005 seaaoe sare soee
Rio Janeiro. ..vveevusree. 93 924 5 123,284 '000/1 Jan. 1 July. (,H ¥, l”':iio;' Jln Ist, ::::
Bao Paulo...cvvsen..... 10,0001 June 1 Dec. | Nat.TrostCo., Tor. June Ist,
i » ‘];:((:‘()g:mll J:I’; 1 Jan. Bk. of Montreal, Mtl. Jan. 1st, l??'l
Winnipeg Eleetric....... 5 {3,000,00(1“.! July 2 Jan, do. !Jln- 1et, 1935

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted vaiue of Canadian Securities held

by Federal Government for protection of policy-
holders, $1,206,576.

Al policies issued with Annual Dividends on
payment of second year's annual premium.

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

Apply to

WALTER 1. JOSEPH, Manager,

1531 St James Street, Montreal.

London Guarantee & Accident
GCompany, Limited.

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

Moatreal Adent -
W. Mayne McCombe - Canada Life Bldg,

Irine)

German American

Insurance Company
New Pork
STATEMENT JANUARY 1, 19000
CAPITAL

$1, 500,000

RESERVED FOR ALL OTHER LIABILITIES

1.828.724

5,467,353
14,797, 077

AGENCIES THROUGHOUT CANADA
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— DOMINION COAL CO. 5°/, BONDS.
DOMINION IRON & STEEL CONSOL- SUGARS
IDATED 5°/, BONDS.
NOVA SCOTIA STEEL & COAL The best are the cheapest
We can il ?.g“gs}he o Ask for and see that you get
Securities at market rice in

blocks to suit either small or large

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

British American
EXTRA GRANULATED and other

Bank Note CO. Ltdo grades of refined

HEAD OFFICE : Supply your customers with only

wellington Street, OTTAWA, Canada )
Most modern and complete appllances for the production and the best sugars obtainable.

o agalnst counterfelting of BANKNOTES, BONDS, CHECK
E?&%ﬁ%?c“.‘r‘és?‘po‘i‘ﬂu m“nvnun STAMPS and all Docu- IT WILL PAY
ments of A Monetary value. e e e

The Work executcd by this Companv s accepted by the

LONDON, NEW YORK, BOSTON MANUFACTURED BY
and cther Stock Exchanges.
e e e The Canada Sugar Refining Co., Ltd. |
© BLEURY STREET. - MONTREAL MONTREAL. QUE. ' |

TRADERS' BANK BLDG. -~ TORONTO

CHIPPENDALE EFFECT.

A NEW FEATUBRE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER,
y ARTISTIC
LITTLE NICER, EFFECTS.
A MECHANICAL ‘
LITTLE RICHER FEATURLS, i
| B
(han the type of WORKMANSHIP £
SECTIONAL AR FIES
ROOKCASES s ;
gt «“ MACEY"” :
which has heretofore !
LEADS THE 7
beea on the market
WORLD.

OUR “MA' EY ' BOOKLET SENT FREE ON REQUFST.

CANADA FURNITURE MANUFACTURERS

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

Wholesale Show-rooms, Toronto and Winniped. ke
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THE —
INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

I CORRESPONDENCE  INVITED

84 Notre Dame St West
MONTREAL

e Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . . $900,000
BOARD OF DIRCCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.CM.G

PRESIDENT.
Hon. SIR GEORGE DRUMMOND, KC.M.G,
VICE-PRESIDENT.

SiR H MONTAGU ALLAN C. R, HOSMER H. V MEREDITH
K B ANGUS Sik W, C. MACDONALD DAVID MORRICK
A, BAUMGARTEN, SIR EDWARD Crouston, Bart. HON.R. MACKAY
K B. GREENSHIELDS A, MACNIDER JAMES Ross

C. M. Havs Sir T, G. SHAvGHNESSY K.C.V.0,

iR WitLiam C, VAN Homng, K.CM.G
H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:
109 St. James St., "lMes ' Montreal

FOUNDED 1792

Insvrance Company of
North America

PHILARELPHIA

CAPITAL, . . . . $3,000,000
ASSETS JANUARY 1, 1909, . 12,006,998
LOSSES PAID, . . . . 145,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

To which Is appended a Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation a2d Time Tables,
published at the office of

THE CHRONICLE, Montreal.

Price - - - $2.00

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts.,, Toronto

Conservative investors will ind a safe, sound, payin,
proposition in this New Canadian Bank Stock (issuec
at par). Allotments will he made to early applicants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-

ANCE COMPANY, LIMITED.
Head Office, Lonaon, Eng.; Established 1854 Capual firty

thousand pounas sterling. For Agencies at unrepresented
ooints, Province of Ontario, Address J. H. EWART, Chief
Agent No. 18 Wellington Street East, Toronto.

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE W e W W - 550,000
OFFICES : Montreal, Toronto, i E t Baskat

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

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

JaMmrs CRATHERN. HsQ., Director Cans lian Bank of Commerce,
H.B Warkrr HEsQ, Mgr. Canadian Bank of Commerce,
H. MARKLAND MoL8ON, EsQ ., Director the Molson's Bank,

Montreal Offices and Safety Deposit Vaults.
Natlional Trust Bullding. 153 St. James Street
A. G. ROSS - B - Managder.

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848
Capltal Subscribed, . . . $10,706,666

With power to Increase to . . 14,600,000
Pald-up Capltal, . s B @ 1,946,666
Reserve Fund, . « v 1,138,474
special Reserve Fund . . . 170,333

MONEY TO LOAN ON REAL ESTATE AND
SURRKNDER VALUES OF LIFE POLICIES.

26 St. James Street, Montreal

Fontreal Trust (llnmpm;ﬁ

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential asthey are in any other
A business. Many estates, built up by a life-
Practical "™ of effort and skill, have diminished
greatly in value through incapable admi-
View nistration. This institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and impartiality

2 Plare D'Armes
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits, $5.350,000

Assets, - - - - - $537.300,000
Deposits by the Public =~ - $42.610,000
DIRECTORS :

B B OSLER, M, P, . . PRESIDENT
WILMOT ), MATIHEWS, VICE-PRESIDENT
A. W.AUSTIN R. J.¢ HRISTIE
W.R HROCK ]AMP.SUAKN(‘T“HKS

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

CLARENCE A. BOGERT, = General Manager

Aranches and Agents throughout Canada and the United States
collections ma 1e and Remtted for promptly. Drafts Bought and Sold
cial and Tr lore’ L s of Credit
issued, available in all parts of the world,

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

The Metropolitan Bank

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

HEAD OFFICE - - - - TORONTO

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

A GENERAL BANKING RUSINESS TRANSACTED,

TAPITAL PAID-UP RE>ERVE FUND
$4,869,000 $5,569,000

'LWX\NQ\ Bank o Capy d”o

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

connection with all Branches. Accounts

SAVlNGS aan L’;‘wnrd with deposits of ONE DOLLAR

and upwards, Interest paid, or credited

DEPARTMENT at highest ~urrent rates.

Eastern Townsuips BANK

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

——
With over SEVENTY THREE BARANCH OFFICES
in the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTHER BANK IN CANADA fer
Collections and Banking Business Generally

ia that important territory
o e |

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia ™™

CAPITAL . . . . . $3000000
GESERVE FOND, . . . . 5,400,000

HEAD OFFICE : HAL IFAX, N.S.
DIRECTORS
Joun Y. PAVZANT President CHARLES ARCHIBALD, Vice-President
R. L. Borden G 8. Campbell J. Walter Allison
Hector Mcinnes H. C. Mcleod
General Manager's Office, TORONTO, ONT1
H.C. McLeod, General Manager. 1), Waters, Asst, General Manager
Geo, Sanderson C. D Schurman, Inspectors,
3 _— BRANCHESN 53
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STAT 8§ : Boston, Chicago, New York.
Correspondents in every part of the Wor 14, Drafts bought and sold
Foreign and domestic letters of credit issned. Collections on all points

THE HOME BANK

Of Canada

QUARTERLY DIVIDEND.
Notice is hereby given that a Divi-
dend at the rate of SIX PER CENT
PER ANNUM upon the paild-up capl-
tal stock of the Home Bank of Can-
ada has been declared for the THREE
MONTHS ending 30th November,
1909, and the same will be payable at
its Head Office and Branches on and
after Wednesday, the 1st day of De-
cember next. The transfer books will
be closed from the 15th to the 20th

November, both days inclusive.

By order of the Board.

JAMES MASON, General Manager.

Toronto, October 21st, 1909,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $10,000,000

CAPITAL PAID UP . - 8,000,000

RESERVE FUND - - - 5,000,000
DIRECTORS

0. R, WiLK1E, President. HON, RORERT JAFFRAY, Vice-President
WILLIAM RAMSAY of powland, Stow, Scotland, FLiAS ROGKRS,
J. KERR OSBORNE, CHAS. { OCKSHUTT, PELEG HOWLAND,

WM. WHYTE Winnipeg, CAWTHRA MutLock, HON, RICHARD
TorNER, Quebec, WM. HAMILTON MEKRITT M. D, St ( atharines,
BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Fssex Ingersoil Morth Bay St. Cathar-

burg Fergus Keuora Ottawa ines
Relwood Fonthill Listowel Palgrave St, Davids
Bolton Fort William London port Arthur 8, Ste Marie
Brantford  Galt Marshville wort Colborne St Thomas
Caledon B Cowganda New Liskeard Port Robinson Thessalon
Cobalt Hamilton Niagara Falls Ridgeway Toronto
Cochrane Harrow Niagara-on-  South Woods. Wellund
Cottam Humberstone the Lake lee Woodstock
Klk Lake

BRANCHES IN PROVINCH OF QUEBEC,
MONTREAL, QUEBKC,
BRANCHES IN PROVINCE OF MANITORA,
Brandon Portage La Prairie Winnipeg

BRANCHES IN FROVINCHE OF SASK ATCHEWAN,
Balgonie, Brosdview, Hague Moose Jaw, North Hattleford, Prince

Albert, Regina, Kosthern, Wilkie
BRANCHES IN PROVINCH OF ALBERTA,
Athabaska Landing, panfl, Calgary, Edmonton, Lethbridge, Red Deer,

strathcona, Wetaskiwin
BRANCHES IN PROVINCE OF BRITISH COLUMBIA.
Arrowhend Cranbrook, Fernie, Golden, Kamlcops Michel, New
Michel, Moyie, Nelson, Kevelstoke Vancouver, Victoria,
savings rank Department.
Iaterest allowed on deposits from date of deposit,

R e Shur P e - A0

The Sterling Bank

OF CANADA.

Head Office, N Toronto
Montreal Office, . 157 St. James St
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchcll & Weldon

T CuasnCasarain, KC., vVieror B, MITcHELL,

A CHASR-CARGRAIN, . W. WKLDON
K. M. McDhoveatl, J. ). CREELMAN

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

Cable Address : * MONTGIBB," MONT REAL

F. S. Maclennan, K.C.

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

CABLE ADDw¥AS, ' FARMAC " MONTREAL ABC.CoDs

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St James St Montreal

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

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

J. Cansin HattoN, K.C (Connsel)

H. Kpwin Howarp )
Cable Address NOTTAN MONTREAI

FRANCIS MCLENNAN, K.C
H.oU PoAYIMER

Tel. Main 50 86 Notre Dame St. West, Montreal

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

A DUCLOS K C
J ). MEAGHER

A.W. ATWATHER, K.
W L. BOND 1. K. COULIN

' McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFE BUHLDING

VICTORIA STREET, TORONTO
Joun Hoskin, K O F. W, Hancovrr K.C, H. 8 Ositex KC
LEiGHTON MeCanTHy, K C DL McCanTiy Ko

Brirron OSLER J. P H. McCAarTHY,
Counsel : WALLACK NusmiT, KA

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
ETNA INSURANCE Co., of Hartford
BRITISH AMERICA ASSURANCE <o, of Toronte

SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

HENRY N.CHAUVIN GO, HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropoliten Bulldiad, 179 St. James Street
Tel, Mala 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Buliding, 189 St. James, MONTREAL.
G.DURNFORDC A, F.CA, Can. ARTHURJ ENGLAND, Acc'

Hon. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Provinclal Bank Bullding ., 7 Place d'Armes.

M. ) Kavansgh K.C Panl Lacoste L.L.L,
H Gerin-Lajoie, K.C Jules Mathieu, L.L.B

KDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Fstatesalways on hand
Members Montreal Stock Exchange.
CABLKADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Bullding

160 St. James Street, - Montreal,

EDWIN P. PEARSON NOD"i"ﬁl‘ERN

ASSURANCE CC.

OFFICKS |

Adclaide St, East, Toronlo

MunicipPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co, '6}indS.W
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MANITOBA || [SON s/t

(FIRE) FOUNDED A._D. 1710

Head Office:
Assurance Company Threadneedle Street, - London, England

policies Guarsniced by the Liverpool The Oldest Insurance Office in the World.

THE CHRONICLE.

1765

f

& London & Globe Insurance Company 4

For Agencies lp'vly o l""()‘l“?’l"‘o‘?’lm: : 12 8t j-m,u l-:l|.. h:onlml SUI'DM over cl’“ll Illﬂ all Llnbllllles m A
s.“r.“:«'mfr:;:nui‘miu rsdu,‘l‘JAn-'.{nl' Director $10,000,000 4§

"W WINNIR, - DL L secretary Canadlan Branch: e

p— 15 Wellington Street East, Toronto, Ont. g
MOUNT ROYAL ASSURANCE COMPANY H. M. BLACKBURN, Manager 1
> This Company commenced business in Canada b 17
AUTHORIZED CAPITAL, $1,000,000 depositing $300,000 with the Dominion Gove rnlm'nyi }

HEAD OFFICE; - MONTREAL for security of Canadian Policy-holders. {

president, Rodolphe Forget Vice-President, Hon, H. B, Ralaville

-

3. E, CLEMENT, Jr., General Manager.

Responsible Agents wanted in Montreal and Province of Quebec '.1
=1 | ANGLO - AMERICAN 11

Y T H E FIRE INSURANCE COMPANY ;
b1 o Head Office, 61-65 Adelaide St Easl, Toronto 11

London ASSUFANCE | | svmoun carma  si.ov0000

SURSCRIBED CAPITAL, 450,100
CORPORAT[ON Deposited with the Dominion Govern- '“: 4.6
ment for the protection of Pollcyholders, 54.634.69
OF ENGLAND _— 1
8. F. McKINNON, Esq., Pres. JOHN R BARRKR M.P.P
& ¥ McKinnon & Co., Toronto. JOS. N. SHENSTONK. ]
INCORPORATED BY ROYAL CHARTER A D, 1720 H. H. BECK, Manader.
opli o '( 3
OAPITAL PADUP . . $2,241,378 Arelientioa o b are tavhed. ,
TOTAL CASH ASSETS . 22,457,418 Address: HENRY BLACHFORD, MONTREAL ‘
s e T General Agent for Province of Quebec §
Head Oftice for Canada, - MONTREAL
zi“::ﬁlg’v } JOINT MANAGERS .
ESTABLISHED 1809 1
INSURANCE Total Munds Cxceed Canadian Investments Oves

PHEENIX oF HARTFORD| | #5859 rune o s SZOTEE i
sonra North British and Mercantile

ToraL Casw AsseTs: - = $8,834,271.90

ToraL Losses PAD: - - - $63,646,030.40 INSURANCE COMPANY
DIRECTORS

, Esqg., Chai c ¥, Sise, W
J. W. TATLEY, MANAGER, A Macwipm, Eag CLAImAS  GTN. Riert Bl

MONTREAL Head Office for the Dominiont

Applications for Agenciesfinvited. 78 St. Francois Xavier Street, - MONTREAL
Adents ln all Citles and principal Townas in Canada
l RANDALL DA VIDSON, Manager

 THE |
\! MONTRBAL- CANADA “THE OLDEST SCOTTISH FIRE OFFICE" :
Fire Insurance Company THE CALEDONIAN hl

Established 1859 INSURANCE €O. OF EDINBURGH.
Founded 1805.

T R

Head Office for Canada, Montreal. 11
MUNTZ & BEATTY —Resident Agents Toronto £i ‘

::::‘. ! $193,07 1.28 8067, 00 DIRECTORS —-Hon. E.C. Buller Elphinstonse, Sir Colin Maora
| rve -4 . v . Oharles Ritohls, 8.8, O, Robert Stewart.  Alexander Hogl
\ Other Liabllitles . 20 687.9 | 213.789.19 Ed. Borry, Fred K. Sanderson, Kobert Brodie, Willlam + air, 1
— ROBERT CHAPMAN, JAMES GOWAN.

Surplus to Pollicy-hoiders . $344,126.76 General Manager. Fire Manager ;

LANSING éEWdIS o J. G iéonmmgn. . (4

anadian anager. anadian Secrelary, L B

\ J. B. LAFLEUR, President. i
1

Head Office: 59 St. James St., Montreal
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THE PRUDENTIAL

is the most extensively advertised Life Insurance
Company in the world. This
advertising is a wonderful
help to its Agents. You may
take advantage of this great
campaign.  Write for infor-
mation concerning agency.

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

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

|

\

\

AGENTS WANTED

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

“U
Al 1

OF CANADA.

BUSINESS IN FORCE $60,000,000.

For the past ten years our Income has more than doubled
Our Assets have slmost trebled, Our Surplus has increased
over seven times, Our Business in force has mor e than doubled

Canada’s Big Mutual wantsilive men to canvas in Montreal
and suburban municipalities Apply to

(G. H. ALLE N, Manager for Montreal,
Star Building, 171 James St

HEAD OFFICK, WATHKRIOO, ONT.

JOHN B. LAIDLAW, Manager

JOHN MacEWEN, !
SUDERINTENDENT AT MONTREAL |

1

The Law Union & Crown Insurance Company having acquired the
Rock Life Office, the name of the Cqmpany has been altered to

The LAW UNION & ROCK

Insurance Co Ltd, London. Foundea in 1806

ASSETS EXCEED - $45,000,000.00
Over $5,000,000 Invested in Canada.
FIRE and ACCIDENT RISKS accopted.
Canadian Head Gffice: 112 S1. James Street, corner Place d'Armes,
MONTREAL.

Agents we nted in unrepresented towns in Canada.

Alex. §. Matthew, Manager | J.E.E DICKSON,

W. D. Aiken, Sub-Manager, Accid't Dep. | (anadian Manager

THE
Life Agents’ Manual

TWELFTH EDITION

This Publication forms an up-to-
date and invaluable

Compendium of Canadian Life
Fssurance Information

It contains PREMIUM RATES
and POLICY CONDITIONS of
all contracts issued in Canada, to-
gether with a world of other in-
formation indispensable to office
staff and field force alke. - -

250 Pages. 6} in. x 4} in. Flexible Leather.

NOW READY-—PRICE $2.00
Tie CuroniCLE, MONTREAL

THE EXCELSIOR LIFE

INSURANCE COMPANY
Head Office : EXCELSIOR LIFE BUILDING, TORONTO

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

Those taking out a policy of insurance

WANT THE BEST

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

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

E. MARSHALL, Gen. Man, DAVID FASKEN, Pres.

LOVELL'S
LAW ANNUAL FOR 1910

Important Announcement to the Legal Prclession

In Half Calf, 8 ibers, $5.00; N ibers, $6.00
The NEW EDITION will contain the following contents

Index to Dominion and Provincial Statutes giving Public and Private
Acts before and after Confederation, down to and including the
Revised Federal and Proviacial Statutes of 1909,

An accurate Table of Descent, Annotated.

Succession Duty Act of all Provinces, Annotated

Epitome of Law Relating to Married Wom en for all the Provinces.
Court Calendar giving the Sittings'of all Courts of differcnt Provinces,

Accurate List of Lawyers of the D Notaries, C .
Bailliffs, Chartered Accountants, etc

Banks and their Branches throughout Canada.

John Lovell & Son, Ltd., Publishers, Montreal
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The Yorkshire Insurance Co., Limited.
OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmas. ASSETS $11,000,000 JAMES HAMILTON, Esq., Manager

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

LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is

:l):)o HRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion.

APPLICATIONS FOR AGENCIES are invited from respongible persons.

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

Ganadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. The Standard Loan Co
TORONTO’ CAN- “Ne offer for sale debentures Ivrn'rli‘nx lnulrrA-l at Ifl\“l" per cr:l

per annum payable half-yearly.
solutely safe and profitable inve stment, as the purchasers have for

'H' GRCENWOOD BROWN’ Gcncnl Mll\lﬂd' security the entire assets of the company,
g A AT Capital and Surplus Assets B - $1,340,000.00
GENERAL AGENTS; Total Assets .« « = = $2500000.00

i :?|:kner|‘& (‘!o.,'lhllhx, N.8 ALEXANDER SUTHERLAND., President,
innipeg .S Holland, Vancouver W, 8, DINNiCK,, Vice President and Managing Director
TORONTO.

Carson lm..Monlrnl

Brown Clarke Agency, w
Young & Lorway, Sydney, C. B. Geo, A, Lavis, Calgary Head Office: Cor. Adelaide and Victoria Sts.,

* . K. Rogers & Co., Chatlottetown, P. K. 1
McCallum, Hill & Co., Regina. J. M, Queen, §t, John, N.B

——.ﬂ

—'1

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

- INVESTMENT SECURITIES—Suitable for Banks, Trust Estates, Insurance
speCla“y = Compani Invest ts for Depesit with Camadian Government.

CABLE ADDRESS: CHRONICLE,

T T SRR
T T TR SR AT R

&

7/ A GOOD COMPANY

FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

T Oldest and Strongest Life Assurance Company in Canada,
having a clean record of sixty=two years.

Over $123,000,000 business in force. Assets $37,000,000. Since
its inception the Canada Life has paid or credited to Policyholders L
$9,500,000 more than they have paid in. ‘
Canada Life Reserves are far stronger than is required by the Gov-
ernments of Canada or the United States.

Policies are Profitable. Guarantees are Liberal.

RIS

For lnformation as to New Insurance or Ageacy Contracts, address:

| Canada Life Assurance Co. /
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The Employers’ Liability
Assurance Corporation, Limited |  caadias

wonon OF LONDON, ENGLAND ,u u ©

Government

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Deposit =

$434,127.00

STANDS FIRST

Most Liberal Policles Issued

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

In the liberality of its Pol-
icy Contracts, in financlel

ality of its /oss setticments

THE BRITISH AMERICA
ASSURANCE COMPANY

———————
INCORPORATED 1833.
————————

HEAD OFFICE: TORONTO

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

Losses paid since organization, 32,690,162.01

DIRECTORS:

W. R, BROCK, & JONN HOSKIN

Hon. GLO. A. (OX, President 3
RO, LLD., Vice-Presidenls

RUBT. BICKERDIKE, M.P,

E W COX AUGQUSTUS MYERS

.S HANNA FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERK USBOKNE
Z A LASH, KO, BIR HENRY M, PELLATT
GEO. A. MORKOW E K. WOOoD

W._ B. MEIKLE, Managiug Director

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

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

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. Lta,

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

The Pelican and British Empire

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

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

The Canada ;ccident

Assurance Company
Head Office, ¢ F MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY, !

PLATE GLASS, !
INSURANCE.

R. WILBONSMITN, T. M. HUDSON,

Prosident Managey

Established 1864.

New York Underwriters
Agency.
Policies secured by Assets ~ $18,920,608

PROVINCIAL AGENTS.

Joskrn MURPHY, JNo. W, MoLsON,

Toronto. Ont. Montreal, Que,
Os1 ve, HAMNMOND & NANTON, Wuite & CALKIN,
Winnipeg, Man st. John , N.B,
Avrnen ], BeLr HORACK HASZARD,

Halifax NS Charlottetown,, P.E. .

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

_ Apply GEO. B. WOODS, Managing Director

The Contincntal Lite lnsurancc Co

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE -~ - - = TORONTO

GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES H. PULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AGENTS and |
PROVINCIAL MANAGERS |

|

Libera! Contracts to First Class Men
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(RAILWAY PASSENGERS
wot=

ASSURANCE CO. <M
OF LONDON, omest

Established 1649
EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

PR
For Agencles Apply HEAD OFFICE: Cor. BAY and RICHMOND 8T8,

TORONTO. F. H. RUSSELL, General Manager
TORONTO FOUNDED 187! MONTREAL
TRADERS BAN ERCHANTS BANK
BUILDING, BUILDING

K -
THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
ofF LONDON, ENGLAND,

CHARLES H. NEELY» .
MANAGER FOR CANADA & NEWFOUNDLAND, TORONTO.,,

To our Policy Holders,
We desire to announce that Claims under Canadian Policies

of this Corporation can be adjusted and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

delay or inconvenience. Yours truly, M
Manager. z;

e e ————)

_
London Mutual Fire EADNOR,.. ‘1

INSURANCE COMPANY

«Radnor is a purely natural water,brilliant,

g
ESTABLISHED - -~ - 1859 | | <

T | | pleasantly s arkling, and delicate to the taste.”’ i

HEAD OFFICE - TORONTO || | Plossastly sparsing: rue Z - !
\ e Lancet, London, Eng. §
Is not a new venture, butan old-established, successful \ g
Canadian I[nstitution, with a clean Fifty Year record = ;
RADNOR IS BOTTLED ONLY AT THE SPRING g

and the patronage of over Seventy Thousand
satisfied policyholders.

D. WEISMILLER,
President and Managing Director.

For Sale Everywhere

e e

T Canadian Railway Accident Insurance Company
f ;___,J_OTTAWA. - e CANADA.—'—_:E
5‘ Authorized Capital - - = ~ $500,000.00
, Subscribed Capital - = - ~ 250,000.00

e iR S e e
R———— --,..—_.(_m.

|

1 D. MURPHY President, N, W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.

PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and

| SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY

| EMPLOYERS’ LIABILITY PUBLIC LIABILITY INSURANCE

PROVINCIAL MANAGERS ¢

D. King, Bank of Otttawa 8ldg., Montreal, Que. i
wW. J. 'ngram, 181 King St., E. st. John, N.B, t

! A, E. Wilson, e King 8 W. Toron o, Ont. {
F C. Robins, 11 W, Main St., Hamliton, Ont. r
A. Lake, 317 Portage Ave., Winnipeg Man. i
W. a. Ackland, Calgary, Alta. 3!

» ow Westminster, f.C.

#.dJ. Hart & Co.

Local Agdents at all Points.
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THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA

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

SAULT STE MARIE, ONT.

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

HEAD OFFICE, - TORONTO, CANADA

CROWN LIFE INSURANCE CO.

low Premiums Highest Guarantees—Extended lnsurance
Automatic Non-forfelture—All Modern Previledes
to Policyholders

Liberal Countracts Avallable to Rellable and Productive
Adents.
OPPICES: Commercial Union Bidg.,
234-236 St James St. Montreal.

WHN. (. STRONG,
Provincial Nanager.

NOVEMBER 206, 100g

ROYAL-VICTORIA
Life Insurance Co.

— e
HEAD OFFICE - = MONTREAL

JULY st 978
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 - - - $5,000,000

BOARD OF DIRECTORS.
President @
Jamrs CRATHERN.

~ Vice-Presidents:
Hox. L. J. Foraer. {oN. Rosr. MACKAY.

Medical Director:
T. G. Roppick, M.D.,, F.R.C.8.
Davip Morricr, Gasparp LEMoINg, CHARLES F. Smrta.
Grorar Cavermiry, A. Haig Sims.
General Manager:
Davip Bukkg, A.LA., F.8.8.

The National Life Assurance Co.

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

Apply 286 St. James Street.,

Imperial Bank Chambers.

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

we particularly desire Representatives for the
City of Montreal

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

Head Office: 164 St James Street, Montreal

The General Accident
Assurance Company

of Canada

HEAD OFFICE, TORONTO, ONT. |

Personal Accident,
Health, Liabilily and Industrial
Insurance ‘

W. G. FALCONER, C. NORIE-MILLER,
Managers for Ganade
General Agents for PROVINCF of QUEREC

ROLLAND, LYMAN & BURNF™T, Z2X2020 ’

Union Assurance Society

e MERGED IN THE =

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

Gorner St. James & McGlil Streets, - Montreal
T. L. MORRISEY, Manager.

THE CHIEFDIFFICULTY that confronts the new man

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

THE UNION LIFE ASSURANCE COMPANY

entering the Life Insurance

HEAD OFFICE, - - TORONTO, CANADA
More Policyholders tham any other Canadian Company
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JOHN L. BLAIKIE, Pl;sl(kn!

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE : TORONTO
B. TAYLOR, B.AA, LL B. Secretary.

L. GOLDMAN, AlA, r.C.A.—Managing Director

Insurance in

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

SUN LIFE

ASSETS

INCOME 1908 . -
ASSURANCES IN FORCE - -~

ASSURANCE
COMPANY
AT 31st DECEMBER, 1908.

ASSBLUS over all Liabilites & Capital, Hm.3) & 3 per cent, Standard  2,596,303.95

SURPLUS, GOVERNMENT STA DARD

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

OF CANADA

. $29,238,525.51

. 4,118,491.91
6,949,601.98
-119,517,740.89

The Manufacturers Life

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:
 TORONTO - - -~ CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

AsSetS o $236,927,000
Policies in forcc on Dec-
ember 3ist, 1908 .. 9,960,000
In 1908 il 1ssved in Canada
Insurance for ... $16,812,000
It has deposiled with the
Dominion Governmerl,
exclusively for Canadi-
ans $5,500,000
There are over 300,000 Canadians insured in the

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

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

Head Office: 46 King Street West, TORONTO
ACCIDENT, IMPERIAL
SICKNESS, PROTECTION

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

E. WILLANS,

Gen! Mangr. & Secretary

The Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament

Capital $1 ,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
Hox. J. R STRATTON

MANAGING DIRECTOR
J. K. MCCUTCHKEON

Heap OFFCR

Home Life Ridg. Toronto

e Y SRR
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT
BEATTY, Esq
Of Beatty, Blukltock Pnhn & thdwk:k Barristers, Toronto.

VICE -PRESIDENTS :

W. D. MATTHEWS, Bsq., FRED'K WYLD,
Orni_r; Merchant, Vice-President st_;nd-rd Hml ol Canada,
oroato. oronto.
DIRECTORS:

E. B. OSLER, Esq., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,

Toronto, Galt, Toronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq., WILLIAM WHYTE, JOHN MACDONALD, Bsq.,

President and General Manager Imperial nd Vice-President Canadian I -clﬁc Ry.. Toronto,

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

W. C. MACDONALD, M.D.,M.R.CS., Director Imperial Bank, J. K. MACDONALD,

Becretary and Actuary Toronto Toronto. Managing Director.

AGENCY ORGANIZATIONS
J. TOWER BOYD, General Superintendent of Agencies.
Eastern Canada Branch Western Canada Branch West Indies Branch

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

GRO, W. PARKKR, Prov. Man,, 8t, John, Winnipeg.

J. G BRUNEAU, Dist, Man., Quebec. Republic of Mexico Branch

¥, W, GREEN, Manager, Mexico.

‘(.'rul Britain and Iveland Branch
L. H. SENIOR, General Manager, London.

2 )
| Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OQUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. J. H, LARELLE, Assist. Manager _J

f!‘he Federal Life Assurance Comm

Head Office, - . Hamulton, Canada. ———
CAPITAL AND ASSETS . . . $4,184,856.65

PAID POLICYHOLDERS IN 1908 - . . . . 303,743.23
TOTAL ASSURANCE IN FORCE . . . . 20,128,400.61

~— MOST DESIRABLE POLICY CONTRACTS. — - —

DAVID DEXTER, Presideat and Managing Director, H. RUSSEL POPHAM, Masager, Moatreal District.

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




