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T has been said that the stock

HEROES OF market delights above all things
THE MART. in personally comducted tours. Per-

haps 'twould be mearer the mark to
say that its greatest admiration is for a well gen-
eralled “tour de force.” For your out-and-out spe-
culator does more than heed some such prosy dic-
tum as, “Follow the Man from Cook's.” His attitude
towards the really Big Man in the realm of finance
is akin to that set forth by Carlyle in his Heroes
and Hero Worship.

Wall Street conjures with Names that are as
compelling in their day and sphere as any that the
Seer of Chelsea blazoned upon his Roll of Fame.
Indeed, this guestion will up,~as to whether it is
not high time to add amother chapter to the in-
spired dyspeptic’s volume? For, certainly, it suffers
from a motable omission. According to its very
preface, it sets out to determine the part played by
great mem in “the world's business”—holding that
the history of the race comsists in the biography of
its leaders. And yet, among the world-leaders de-

“Of course, it is nothing but a wager," a ‘New York
broker of London Lloyd's is quoted as saying. And,
probably, the operator who is long in Harriman
securities pays for a Harriman omne-year policy in
the same spirit he would purchase a stack of poker
chips. Nor it is likely that actuarial tables enter
much into the underwriters' fixing of the odds.
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HILE so- A
LONDON'S ATTITUDE S ”r::: . ':.:

TOWARDS CANADIAN yuon dominance of per-
RAILROAD FINANCE. sonality as a mormal Wall
Street conditiom, custom-
bound London would fight against any corresponding
growth of omne-man power in Capel Court—or in
British 4 ial dertaki & ally.
Referring to the fact that the total bond indebted-
ness and capitalization of American railroads in-
creased from $11,562,938,000 to $17,234,886,000
between 1900 and 1908, The London Economist makes

picted, no Merchant Prince nor Napol of Fi e
—mnor even a Railroad King—finds place.

Be this his excusel—that Standard Oil, United
States Steel and Union Pacific had mome of them
appeared from out the firmament of time and space
when Carlyle scamned world-history for its out-
standing heroes.

There is mothing unusuel in Wall Street's con-
cerning itself less with railroad trafics, than with
bulletins from a European spa regarding the in-
dispositi of a rh tic patient. Nor was it
surprising that a ho A agnate's disposi-
ti to am industrial corporation’s dividend policy
—should be more sericasly discussed tham Dettered
prices for steel products.

. .

New York “yellow” despatch
FOLLOWERS, is authority for the state-
WHAT EER  ment that more than a million
MAY BEFALL. dollars insurance has been taken
out by market operators and finan-
clers upon the life of Edward H. Harriman, now in
search of health at a quiet Austrian resort. It is
said that a rush for imsuramee against Mr. Harri-
man's death began last September—when, all of =
sudden, Wall Street became alarmed by the report
that he had = “stroke” amnd, as a result, Union
Pacific broke sharply.

the signifi t t that “perhaps the greatest
danger is that too much power is left in the hands
of the chief architect.”

In passing, it is to be noted that the imcrease of
about 50 p.c. in capitalization has been accompanied
by a growth of rather less than 30 per cemnt. in
mileage—there being now some 333,776 miles of line
in all. To some extent, of course, the additional
funds have gome imn more expensive comstruction,
producing larger gross and net earnings. But the
British observer is struck by the fact that by far
the most striking change om the asset side of the
companies’ accounts is in “other imnvestments,” re-
presenting the amount of stock and bonds acquir-
ed and held for various purposes. Eight years ago,
according to Poor’s Manual of Railroads, this item
was only $1,700,000,000; now it is $3,900,000,000,
s0 that there has actually been a rise of 123 per
cent. since 1000—“a change which is thoroughly
characteristic of the mew American finance,” the
London eritic dryly adds.

That Canadian railroad development has thus far
been pretty well free from such “Americanisms,” con=
tributes greatly to British confidence in its future.
Even New York is beginnfug to see in this a reasom
why Wall Street’s ocoasional attempts at bear raids
on Canadian Pacifics have a fashion of mever phas-
ing Londen holders, but of reacting imstead to the
cost of the foolkardy.
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Mr. Charles M. Hays, who has
Mr. Hays on the just returned from  Loadon, says
G. T. P that the money now hang obtain-
ed in England for the construction
of the Grand Trunk Pacific, has been secured upon
more favourable terms than the capital for any other
transcontinental railway on this continent.  No more
money will be wanted for two years. He points out
that whereas, not very long ago, the farmers of the
Canadian West, were glad to haul their grain fifty
miles to a railway, they will never again be satisfied
to haul it more than fifteen miles,  Evidently set-
tlement and railway development are going hand in
hand in the Canadian West. Each is indispensable
to the other. Mr. Hays states that the country he-
tween Winnipeg and Edmonton is filling up in a
surprising manner, Last fall about eighty elevators
were erected at different points along the new line,
but so rapidly has the country been settled up that
some fifty more have been added so as to be ready
to handle the crop of the present season,
of the G. T, P's. preparations to assist
in handling this season’s crop, Mr. Hays remarked:

Speaking

“When 1 was up there last fail, the returns gave
the output coming over our rails as being 2,800,000
bushels, and I said that we should no doubt bring
out five millions in 1909, Well, that is the outlook
to«day! 1 have just received most reliable informa-
tion to the effect that we will not bring out less than
six million bushels to deep water this tall.  This
remarkable result will be known to those who have
heen foliowing our development from the start, and
it will not only show the country in its true light,
but it will also be of the greatest possible satisfac-
tion to those who have invested in our securities.”

Fvery mile of the Grand Trunk Pacific, from the
Atlantic to the Pacific, will, Mr. Hays states, soon be
under contract, and the rails on the first 110 mils
castward from Prince Rupert will be laid by the end
of the year,

A

The Equitable Life Assurance
Society this week celebrated its
soth anniversary, and more than
500 agents gathered in New
York to participate in its observance. The enthu-
stasm displayved during the three days’ conference
evidenced an esprit de corps that cannot but make
for the company's continued progress. Always a
power in the land, the Equitable has taken a re-
markable hold upon public confidence since the re-
organization which began under the joint-trusteeship
of ex-President Grover Cleveland, Judge Morgan
O'Brien and Mr. George Westinghouse,  Under My,
"aul Marton, who was at that time appointed chair-
r +the company's board, an exhaustive exami-
nation was made by independent accountants of the

Equitable Life's
50th Anniversary.

entire business of the society. This examination re-
vealed the financial strength and prosperous condi-
tion of the company, and under Mr. Morton as
| resident, reorganization was promptly proceede]
with,

Under the management of President Morton the
cost of doing business has been reduced, and the
average rate of interest earned on the society's in-
vestments increased.  The outstanding insurance of
the society on December 3ist, 1908, was $1,320,000,-
000; the assets were $472,000,000.

S S

Compared  with  the preceding
Canadian Facific's tywelvemonth'’s results, the Cana
Earnings for Year. (ian Pacific’s report for the year
ending June 30, 1909, will show
gratifying increases. The remarkable growth in
business during the past few months has more than
offset carlier losses; and the C. P. R. will have the
unique distinction for the past year, of having
eclipsed all previous records of gross earnings,
According to figures given out this week by Mr.
I. G. Ogden, fourth vice-president of the line, the
gross carnings for the twelve months amounted to
§76,313.320, as compared with $71,384,173 during the
previous year, and $72,217,528 in the record year of
1900-7. At the same time, net profits increased from
$21,792,306 last year to $22,955,572—this showing,
however, being below the 1906-7 record of $25,-
303,300.

]
A Berlin newspaper 1s deriv-
The German Vote. g great comfort from the
establishment of a  German

newspaper at Vancouver and seems to be labour-
ing under the delusion that the carrying out of
any British naval programme will be seriously
embarrassed by the opposition of an enormous
German vote in the British colonies. There is no
such thing as a “German vote” in Canada. There
1s a too small population of loyal British subjects
of German origin, who set an admirable example
to other British subjects, of voting intelligently
upon public questions upon their merits. Their
loyalty to the King to whom they have sworn
allegiance, and who like themselves is largely of
German origin, 1s beyond suspicion. The Ger-
man-Canadian  vote has no terrors for Great
Britain, not simply because it is numerically small,
but because it is loyal and sensible to a degree.
It must be remembered that not all the Germans
who emigrated and renounced their allegiance,

were annmated simply by admiration of the Ger-
man military system.
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TRADE RECOVERY AND THE STOCK MARKETS.

Despite “disappointed selling” at mid-week, the
price of United States Steel Common has still held at
over 7o. The announcement of the dividend's being
jnereased from 2 per cent. to 3 per cent. per annum —
instead of to the 4 per cent. rate predicted by many

was not allowed to cause a slump. Still, the strong
support at hand was scarcely due to any demand by
the general public for a stock which now yitlds
carcely one-half per cent. more than Bank of Eng-
Jand shares at their present level. Nor was the qua:-
terly report of the corporation such as to give rise
(v a roseate view of the near future. Steady im-
provement it indicated to be sure—but no booming
trade. In fact, the carnings were considerably less
(L.an those prefigured during the stock’s excited rise
to 73, two weeks ago. While the gross earnings of
$20,340,000 were $0,000,000 ahead of those for the
June quarter of 1908, they fell below the showing of
any other corresponding quarter since incorporation,
except that for the “off” year of 1904. Net earnings
r.onthly during the quarter compared as follows
with the net carnings the same months for three
vears past.

1909, 1908. 1907.
JUNC.eeeerrresenees $11,616,109 $7,482,797 $14,846,036
Ma, . 9,661,228 6,021,279 16,056,832
April. 8,163,244 6,161,680 14,600,838
Total 3 months .. $29,340,581 $20,265,756 $45,503,7056

As to the 4,000,000 or more tons of unfilled or-
ders, it is to be noted that this figure too—while
evidencing recovery from depression—is consider-
ably below all quarterly showings except those during
after-panic periods.

The steel industry of the United States is usually
credited with being a barometer of general trade
conditions.  Just now too, the market trend of its
cecurities is somewhat typical of New York stock
exchange conditions generally. A return of rade

to about two-thirds of its pre-panic activity has been
followed by a rise in stock exchange prices that
makes the average of the market generally, not far
Lelow the toppling height of January, 1906,

This may be seen at a glance from the following

S—

trend of average prices for 23 representative stocks
as computed by the Boston Evening Transcript.
Average Price of

wks,

ks,

Year,
1906.... High price 1 |":J:‘l‘lllll’

1 19
1907....Low price 65 (Novem{n'r )21)
1908.... l:nce A year ago 90 (Angust 10)
1909.... Present price 108 (&i«l-w"h)

l’r.nm which it will be seen that there has been
a price advance of practically two-thirds above the
low level after the panic. The average price of
twenty-five representative stocks listed in Montreal
has risen about one-half in the same interval. Of
course, the price fall after the crisis was less violent
here .thzm New York—just as the price advance
culminating early in 1906 was less excessive,

Professional trading and inside support are re-
sponsible in great measure for the present level of
most of Wall Street’s quotations.  That Union Paci-
fic should have touched 200 at mid-week is generally
looked upon by the disinterested, as a "nmkin;:
good” by the interested of their widely heralded
market predictions.  But with all its fervour, bull
campaigning has not as yet succeeded in interesting
a wide public in Wall Street this year.

So far, the share volume of Wall Street's stock
sales has been only about 15 per cent. greater than
m the corresponding period of 1908, That Mont-
real’s stock exchange business for the past half-year
was over double the showing for the first six months
of 1908, may be fairly taken as indicating a relatively
broader interest and a more genuine investment de-
mand for stocks on this side of the line. While any-
thing in the nature of a runaway market would be
most undesirable for Canada, there are good grounds
for believing that Toronto and Montreal have not
thus far over-discounted returning trade activity. As
much can scarcely be said for New York, and in
spite of strong backing interests, reaction is looked
for by the more cautious among market observers
there. Here, too, caution is advisable.

In some respects the situation resembles that at
the begining-of-the-end of the 1905-06 Wall Street
boom—though on that occasion the general public
was speculating much more heavily. ‘

On January 17th, 1906—two days before Wal
Street prices reached their top notch—TuE CHrox-
1cLE remarked:

“I'he United States public is gradually awakening
to the fact that the stocks they have been scrambling
for in New York on dividend prospects and other
rumors have now advanced to the danger level,
and as a result many traders in that market have
sold out their commitments and are turning their
attention to the Canadian dividend-pa ;ing securities.”

And American investors, at the
might easily do worse than make some intelligent
(Certain it is that

present time,

choices from among stocks here.
I.ondon, not a little suspicious of recent Wall Street
tactics, has this year shown a new interest in Cana-
dian securities of every class.




:
2
b

TRV PSP

1120 THE CHRONICLE.

JuLy 30, 1909

RETIREMENT OF A PROMINENT BRITISH
COLUMBIA BANK MANAGER.

It is officially announced that Mr. George
Gillespie, manager of the Canadian Bank of Com-
merce at Victoria, British Columbia, and formerly
superintendent of Branches of the Bank of British
Columbia prior to its amalgamation with the Can-
adian Bank of Commerce, will shortly retire from
active service after a long and honourable career
in the service of both the banks named; and that
he will be succeeded by Mr. F. 1. Crawford at
present manager of the Canadian Bank of Com-
merce at Medicine Hat. Mr. Crawford goes to
Victoria as assistant manager, the intention being
that he is to succeed Mr. Gillespie.

Mr. Gillespie entered the service of the Bank of
British Columbia, one of the pioneer banking in-
stitutions of the Pacific Coast, in 1878, He
served first as teller and subsequently as ac-
countant and assistant manager, until in 1803 he
was offered and accepted the management of the
branch of the bank at Victoria, the Provincial
Capital, which then ranked as the second highest
position in the service of the Bank of British
Columbia. For many years the offices of that
bank in the Province of British Columbia, other
than Victoria, had been termed agencies, and the
control and supervision of them rested with the
Victoria manager. Subsequently, Mr. Gillespie
was also appointed superintendent of branches.
He continued to hold the dual position until at the
close of 1000 the Bank of British Columbia lost
its separate identity, being amalgamated with the
Canadian Bank of Commerce, when be became
Victoria manager for the latter bank.

Mr. Gillespie is an Easte:. Canadian by birth,
having been born at Quebec in 1840, his father
being the late Alexander Gillespie of Bigear Park,
I anarkshire, Scotland e was educated at Bon-
nington Park  Academy, Peebles, Scotland, and
entered the service of the Bank of Scotland, Edin-
burgh, in 1865, A year later he came out to
Canada having received an appointment on the
staff of the Bank of British North America in
Montreal.  He was stationed for a time at Ouebec,
but in 1868 resigned and returned to Great Britain
to accept a position with the Bank of Scotland in
London. He did not long remain there, however,
as the following year, weary of indoor confinement
and of office routine, he embarked for the United
States where he spent several years in various
adventures, among them serving for a time as a
cowhoy in Texas and as a lumberman in the
cypress swamps of Louisiana.  He then returned
to Canada where he acted for a time as paymaster
for the Wellington, Grev & Bruce Railwav in the
employ of the late William Hendrie. His ex-
perience in the United States and elsewhere seems
to have reconciled him to the indoor life he had
cought to escape from a few years carlier, and in
1878 he re-entered banking in the employ of the
Bank of British Columbia as already stated. Tt
was about this time that he married, his wife being
Florence Adelaide, draughter of the late Canon
Hebden, of Hamilton, who accompanied him to
British Columbia.

When in the spring of this year Mr. Gillespie
reached the usual retiring age under the rules of

the bank, his directors, in view of his long and
valued services, did him the honour of requesting
him to remain on the active service hst for a fur-
ther period of three years during two of which
he will, however, be given leave of absence on full
salary. His valued advice and assistance will
thus be at the disposal of his successor during the
intervening period. The gap left by Mr. Gilles-
pie's retirement will be a difficult one to fill, and
the many friends formed during his long connec-
tion with the banking fraternity in both Victoria
and Vancouver will join in wishing that he may
be spared for many years to enjoy his well-earned
leisure.

S S
AVAILABLE BANK NOTE CURRENCY.

Just before the harvest last year, THE CHRONICLE
published a table showing how the authorized note
issues of the individual banks were affected by the
new circulation law. In view of the fact that a
crop of wheat is expected in Western Canada
considerably greater than has before been pro-
duced it will be worth while to again set out the
position of the banks as regards available note
issugs.  For the statement that follows, the bank
return as at 3oth June, has been taken as the basis.
It is reasonably certain that before October there
will be some slight increase in the aggregate of
paid-up capital and of capital and rest; and there-
fore, in the amount of bank note issues allowed.

Of course, the statement contains only the
going banks. This year a column is added show-
ing the amount of the expansion of the issues of
the individual banks between 3oth June and 3i1st
October (the date on which the circulation is
usually at the highest point) in 1908. By this
it is seen that the expansion last year was
$15,431,478.  The combination of a record
crop and very high prices, if it is realized, should
result in bringing about a greater expansion this
year. Between June and October there may be
an expansion of more than $20,000,000, perhaps
of $25,000,000. A glance at the table shows that
the banks could very probably provide sufficient
currency to handle it through merely using their
ordinary issues. But in practice it will likely
happen, even if the total expansion does not ex-
ceed $20,000,000, that some banks will use their
extra rights and some others will not be able to
get the full amount of their ordinary issues out.
One point is to be remembered. Before the new
law came into force every bank with numerous
branches feared to approach too close to its au-
thorized limit of 1ssue because of the lability to
fine if the limit should be unwittingly exceeded.
That fear will not now be operative. Each in-
stitution may pay out its notes freely as they are
wanted and if the ordinary Lmit 1s passed (pro-
vided it is within the prescribed season) the only
penalty involved will be the interest payment to
the government on the excess issue, which may be
4 pc and cannot exceed § p.c. per annum.

It will be remembered that the extra circulation
that may be issued over and above the amount of
paid-up capital, must not exceed 15 per cent. of
combined capital and rest.
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Margin of Authorized Bank Note Issues as at 30th June, 1909.
. ' Ll
BANK Capital  Capitaland | . Margin of {fixcess Issue| Total Issue I.:'Im":t“
. J A Circulation. | ordinary i .
Paid. Rest. | lssue. | Authorized.| available. June-Octo-
| ’ ber 1908
|
"nn’tml. ceiesseases sasesesesesaes| $14,400,000  $26,400,000 $10,521,242 | § 3,878 768 | $ 3,960,000 | § 7,8 18.758 $ 2,004,297
New Branswick...oee vevees ves 770,000 2,062,500 | 726,285 23,716 309 375 333,090 47,964
(\:ughe: SEEERDFAILAN SRR ¢o08 2,600,000 3,760,000 = 1.327,225 | 1,172.175 562,500 | 1,735,275 518,565
o~ eglic eeeeey. o 3,000,000  8,400.000 | 2,837,759 162,241 | 1,260,000 | 1,422,241 70,440
.Rl.. tephen .vevvonsvinens oo 200,000 255,000 | 196,135 3,865 38,9 206 + 15155
Trm-h 4,866,666 | 7,209,999 | 2,807,006 | *2,059,660 e 2,059,660 486,980
M“Tmm ...... 4,000,000 | 8,500,000 | 2,702,%70 | 1,297,180 [ 1,275,000 | 2 572,130 1,144 875
{08ON8. ... vvvaes s 3,500,000 7,000,000 2,612,203 887,797 | 1,050.000 | 1,937,797 560,305
r.ﬂ'f'"" Townships. 3.000,000 5,000,000 | 2,195,421 803,679 750,000 | 1,563,679 517,424
Flaroen: Halifax..... . 1,500,000 2,700,000 | 1,423,014 76,986 405,000 481,986 4411
Mnnt;lmmle. S 1,965,672 | 3,005,572 | 1,761,237 204,335 452,335 656,670 355,180
Pt nts. . 6,000,000 10,000,000 | 4,672,065 | 1,927,935 | 1,500,000 | 3,427,9.5 1,174,310
{ ki '"c(':"e ree 1,000,000 1,300,000 932,398 67,602 195,000 262,602 196,250
e ‘anada 3,201,590 56,001,59 | 2,960,862 240,728 150,239 090 967 78,155
id"["l“em . 10,000,000 = 16,000,000 | 7,676,717 2,423,283 | 2,400,000 | 4,823,283 2,019,984
u'.‘l‘ eveeseens| 4,816,010 | 10,332,020 | 4,112,472 703,538 | 1,549,803 | 2,253 341 | + 113734
BT e et 3lsato0 | 8965770 | 2,818,894 | 1,164,806 | 1,314,865 | 2,609,671 1,134,972
Sami ton... PR 2,500,000 5,000,000 | 2,219,134 280,866 750,000 | 1 030,866 214,021
"""_" llrd . venevaresennes g 1,909,800 L 4,119,600 | 1,642,362 267,438 617,940 845,378 3lo,880,
Hochelaga. . N 2,500,000 4,650,000 | 1,507,019 492,981 697,500 | 1,390,481 531,533
l"“W! . N I 2,645,490 451,510 900,000 | 1,354,610 435,12)
Tmpml sl 5.000,000 | 10,000,000 | 3°437,805 | 1,562,195 | 1,500,000 | 3,062,195
Mmh-n.,... . s eeriveraeeess  ASBLI81 | 6,354,181 | 2,603,665 | 1,790,516 953,127 | 2,713,643
"ﬂmpOhum. vereenenennsenes seee| 1,000,000 | 2,000,000 | 960 475 39,525 300,000 339,626
\,nm‘e-... sieseseeneraeeniesereeen | 1,008,748 | 1342401 | 575,660 433,188 201,360 634,648 398,34
;nrtl.wrn Crown 2,201,886 2,251 R8G 1,417,958 783,928 337,782 1,121 710 926,030
-I_t«~y INR.verriinns 841,462 | 1,048,834 715,858 125,604 157,224 252,928 119,816
‘nited Em 506,253 505,253 243,240 262,013 15,187 331, 390
Farmers.... 564 806 564,806 367,015 197,791 ¥4,720 282,611 149,355
Tl vveiven covenveennen o] $94,069,674 ($169,819,412 |'$70,080,386 | $23,989,238 | $24,377,907 | $43,367,195 | $15,431,478

___*Bank of British North America’s ordinary iseues are lim
liability of its stockholders. It may however issué up to the paid
to cover the excess above 15%.

ited to 75 per cent of its paid up capital because of the single
up capital, on depositing with the Minister of Finance se rurities

very year latterly it has done this and in the above table the margin of ordinary issue Lias been

taken as $2,069,660 in the presumption that the bank would, if necessary, deposit securities sufficient to permit it to expand its
issue to about the paid up capital. The single liability of its stockholders also precludes it from the exercise of the further right of

uncovered issue confe: on the other banks by the legislation
+ Circulation contracted between June 30, and October 31.

— Rp— .

SPRINKLER EQUIPMENT TANKS.

The fact that sprinkler equipments may be good
bad or indifferent seems seldom to occur to the
average property owner. A sprinklered risk is a
sprinklered risk! That underwriters should find
fault in any particular system used or in the
details theceof, is a bit of superfluous meddling,
of course. Now and again, however, the failure
of some equipment to do its expected work, or the
collapse of a poorly supported tank at a critical
juncture during a fire, shows that there is good
reason for inspectors being particular in their sur-
veys and strict in their requirements.

On Sunday last the six-storey Winnipeg build-
ing of the J. C. Wilson Paper Company, of Mont-
real, was badly damaged by the fall of the water
tower and tank on the roof, containing 25,000
gallons of water. The total damage, according to
despatches, is roughly placed at $25,000 to the
building and the stocks of the following firms:
The J. C. Wilson Paper Co., the heaviest losers;
Mark Fisher & Sons, lLeeds; Yorkshire File
Fabrics; W. J. Gage & Co,, Toronto, publishers

of last year.

pem———————————— e = N

Co.; Kinleith Paper Co.,, and T. Eaton Co., who
used the top floor as a store room. It being Sun-
day, fortunately no one was in the building. Had
it been a weekday the loss of life would have been
great, as the building fairly teems with employees,
wholesalers and customers. The tank and tower
weighed 871/ tons.

In his report upon the disaster to the Civic Board
of Control, the Winnipeg building inspector, Mr.
E. H. Rodgers, gave as his opinion that the tank
was damaged by lightning during the storm on
Sunday morning —a view with which the board
did not seen in agreement. According to Con-
troller Waugh, the more likely explanation 15
that wind pressure during the storm may have
had something to do with the giving-way of
insufficient support. To the fire companies the
difference is, of course, one of practical importance

as insurance would be collectible if the damage
resulted directly from a stroke of lightning. Which
would mean, by one of Fate's ironic pranks, that
the apparatus which gave the property-owners the
benefit of lowered insurance rates, itself  became
the direct cause of the companies’ loss.

and wholesale stationcys; Toronto Pharmaceutical

Whatever investigation may establish in this
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stance, the possibility of collapse from a light-
ning  stroke 1s a risk that cannot altogether be
overlooked. No  longer ago then Apnl 20th, a
happening of this sort accurred on the premises
of the Oak Park Power Co, Flint, Mich. Ac-
cording to a special report by the Boston Manu-
facturers’ Mutual, there had been considerable
thunder and lightning during the evening, but the
wind, though strong, was m no way remarkable.
At 1030 pm., a terrific crash was heard through-
out the town, and the manager of the Oak Park
Power Co, who happened to see the flash, describ-
ed it as having a spiral appearance and that its
direction was horizontal rather than vertical

Immediately  following the flash, the 50,000-
gallon wooden sprinkler tank on the go-foot trestle
collapsed, releasing the water, which in falling
swept away the one-storey brick gas house with its
contents, wrecked the coal yard and electric tra-
veling crane, and damaged the end of the boiler
house and the coal bins. It is said the falling
of the tank and the flash of the Lightning were
simultancous and could not be separated.

When the remains of the wooden tank were ex-
amined it was found that every stave and bottom
plank as far as could be seen was badly broken |
and shattered so that the pile looked like kindling
wood.

Ihe tank was of modern design with round steel
hoops, with malleable iron lugs. The staves were
two and three-fourths inches thick. Everything
fell straight down. The hoops fell lying together.
I'he won in the trestle was bent, doubled and |
twisted, and several members were driven mto the
ground many feet. So far as learned, no burned |
wood or fused metal was found. All the wreck-
age was examined and salvage allowed on every-
thing having value, including six tanks in the gas
house.  The loss was $10,000.

I'he structure falling the instant the bolt struck
the tank, it seems certain that lightning was the
direct cause of the accident, but just how the
farlure took place cannot be stated positively.  The
most reasonable theory seems to be that the tank
itself was struck and shattered to such an extent
that the water and tank, in falling, struck the
stay rods and girth beams, which in turn destroy-
ed the four legs of the trestle The hghtning
probably went to the ground by way of the 8-inch
riser, which accounts for the fact that the con-
crete piers on which the legs rested were not shat-
tered, as they would have been had the lightning
escaped by one of these.

Insurance Engmeering, of New York, comments
upon the Flint happening in its July issue, as fol-
lows :

“Tanks located on trestles have collapsed in the
past, but such accidents have been due chiefly to
poor design and  poor workmanship in erecting
them. As it is possible that elevated tanks may
again be struck by hightning, it might be well for
engineers to consider the question of protecting
them against such danger, and Insurance En-
gineering will be glad to receive any suggestions
along that line.
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MANAGER OF GREAT WEST LIFE VISIVS
MONTREAL.

Mi. J. H. Brock, managing director of the Great
West Life Assurance Company, Winnipeg, spent
some days in the city this week. Before coming
to Montreal, Mr. Brock visited the agencies of his
company at Calgary, Edmonton, Regina, Victoria
and Vancouver, in all of which he found business
quite active. Building operations, he states, were
more extensive than in any previous year.

Mr. Brock is of the view that while a heavy
yield of grain is not expected this year, a good
average crop is now fairly sure throughout the
whole Western prairies. It is expected that the
harvest in Manitoba will be commenced by the
15th August, and in Saskatchewan and Northern
Alberta by the 1st September. In  Southern
Alberta, the enormous yield of fall wheat last
year will not be repeated in 190Q as about sixty
per cent. of the fall wheat area was winter killed
A certain portion of this area was sown with spring
wheat and barley, and the spring grain is looking
well. In the sections where the fall wheat escaped
damage, the usual heavy yield is expected.  The
immigration of farmers both from the United
States and Great Britain, continues to be in ex-
cess of the estimates. There 1s every appearance
of a steady growth in population, and business
men are well pleased with the conditions so far
this year.

The live stock industry is in a prosperous con-
dition, and the demand being in excess of the
supply, stock raisers are able to take advantage of
the high market prices. The display of British
Columbia fruit at the Seattle exhibition this year,
is very much admired both for its excellence and
the manner in which the exhibits are arranged.
The Canadian section is attracting a great deal
of attention. More than one million people had
visited the exhibition up to the 15th July, and the
financial success of the enterprise is already well
assured.

The Selkirk Centennial exhibition proposed to
be held in Winnipeg in 1912 has already attracted
great attention, not only throughout Canada and
the United States, but also in Europe; and en-
quiries have been received from Germany, Japan,
and other enterprising countries .

Mr. Brock states that the building operations in
Winnipeg this year will amount to about double
the expenditure for 1908, The Great West Life
)s putting up a handsome and commodious four
torey, steel and marble structure in a central and
promment location, and the Bank of Montreal
will erect a building next year in keeping with
that institution, on the site at present occupied
by the Great West Life. The population in Win-
nipeg is steadily increasing; at present it is over
125,000 within the aty limits. Mr. Brock was
greatly impressed with the evidences of prosperity
m  Vancouver. Success seemed to be enjoyed
equally in all lines of business.

The life companies are pretty generally repre-
sented in the West and all report a good business

“Even the temporary loss of a supply of water
intended for fire  protection purposes may be a
serious matter.  This case illustrates the value of
a second source of water supply to fall back on in
an emergency.”

this year. The financial institutions transacting
business in the West are well supplied with funds,
‘ and the demand for money continues to be very
! great. The investments are steadily increasing
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both by companies heretofore represented, and |
also by institutions recently commencing business |
there.

Mr. Brock states that the new business of the
Great West Life this year up to 1st July is in ex-
cess of any previous year. In June the company’s
applications received for the month were over
$1,000,000, which was the largest new business ever
applied for in the month of June. He considers
that prospects for the future are most encouraging
owing to the general prosperity of the country.
The company’s experience in Quebec Province has
been most satisfactory, and business has steadily
and rapidly increased under the management of
Mr. James Lyster, who has represented the com-
pany since 1806.

Mr. Brock left Montreal on Wednesday for the
| ower Provinces.

Assets of Canadian Life Companies.

Distribution of Funds Among Varlous Classes of lavestments during years
Complled by THE CHRONICLE.
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THE INVESTMENT OF LIFE COMPANY FUNDS.

Life office investments formed an important topic
for consideration at the recent International Con-
gress of Actuaries—a paper by Mr. J. Burn, F.LA,
serving to open up the subject. The key-note of the
discussion has been sounded time and again in these
columns. In the words of Dr. Paul Moldenhauser,
one of the delegates at Vienna, “Sccurity must he
the main point kept in view, and steadiness of vield
is to be preferred to a high interest rate.”  There
are other branches of finance where a higher cur-
rent rate of interest may be of prime importance;
but there are very distinct reasons why a life com
pany—with its obligations based on an assumed rate
of interest extending over a quarter or even hali a
century—should hold a large proportion of its re-
sources in permanent rather than short term invest-
ments, however immediately attractive the latter.

1891 to 1908.

1891 1892 1893 1894 1895 1896 1897 1998 1899
+ s ' $ (O | ¥ t * ;
Real Eotate.eee oee cevess| 1,878,478 2,058,364 2,433 840 | 2,746,468 3,184,064 3,722,496 3,856,884 4,162 721 4,523,070
Loans on Real Estate.....| 9,947,206 11,227,304 11,731,541 12,011,285 13,140,822 | 14,584,106 | 15,762,690 16,302,379 17,440,951
Loans on Collateral .....| 2,472,722 2239615 3,077,498 | 3,157,909 2,861,678 | 2,802,353 3,041,669 3,776,709 4,825,551
Stocks, Bonds, ete.....eedl 5,058,040 6,313,737 | 7,104,297 8,205,764 | 9,454,699 10,465,619 | 12,854,182 15,2 9,072 17,329,263
oo PR i S e | o e | c— | e s e B
Total Invested Assets ...[19,356,445 21,839,024 24,347,176 26,211,420 28,611,263 | 31 574,674 35,515,425 | 19,469,897| 44,1 1% %15
Loans on Policies. ... ....| 1,959 808 | 2,269 288 2,652,779 | 3,111 189 3,682,862 | 4,100,807 4,490,307 1 4,941,795 5425090
Cashioes vosnnene o o 136,377 266,113 284,371 | 953,907 958,019 987,379 | 1,012,203 1,218,901 1,1 ]
Int. & Rent due & accrued| 466,520 530,144 639,025 728,136 706,659 797,659 ‘ 793,901 | R20 488 876,750 g
Other ASBetS..eeeesessoes| 935,380 | 1,098,877 1,286,800 1,410,215 l 1,434,494 | 1,686,233 | 1,766,452 | I.9:ll!,2l‘»5" 2,197,316 E
O——— —_—— ——— | ———  —— —— | ————— | ————— | —— — »
Total Aesets, Dec. 31.....|23,154,620 25,993,446 (29,210,151 \3‘1,!“,"73 35,323,297 | 39,046,552 43,668,248 | 48,163,336 53,755,206
- ‘ \ -
1900 | 1901 1902 1903 1904 1905 | 108 1907 1998
$ $ $ $ $ t ‘ $ $
Real FStALe . eoe.ves covees| 1,875,630 | 5,128,108 4,979,627 | 4,789,302 4,893,608 | 4,792,783 { 4,838,077 | 5,196,282 5,500 962 |
Loans on Real Estate..... 18,337 953 19,065,311 19,507,517 (21,095,905 23,673,875 | 24,703,011 | 31,822,210 | 36,674,313 39,817,658 o
Loans on Collateral. ......| 3,926,937 3,890,222 3,595,646 | 3,162,264 2,908,206 | 3,407,818 | 3,995,062 | 2611,427 1,326,935 i
Stacks. Bonds, ote - nmees [22/042,388 27,064,634 (33,124,867 [38,539,598 (44,286,508 | 49,918 986 | 55,266,170 | 69,062,018 64,881,072
Total Invested Assets....|[19,182,908 55 118,215 |61,297,547 67,877,069 |15,662,244 B4.822,598 | 95,942,124 {103,474 040 111,616,627 P
L e et | (014022 | 6437682 | T.044111 | 7,042,580 | 8812,020 | 9,679,244 | 11,091,446 | 14,087,012 16,156,970 .
CABM e vae sonennenvonnaees| 1,067,543 1,085,393 | 1,471,370 1,551,988 | 1,916,798 2736247 | 2,012941 | 1,604,355 3. 3,458
TG Rent G & acerned] 901483 | 1004042 | 104,660 | 1,160,647 | 1,301,399 | 1,417,039 | 1680861 | 2,001,269 2,152,707 :
OUher AMets euses s saoree| 2348109 | 2,506,724 | 2,662,693 | 3,092,740 | 3.519,880 | 3,783,208 | 3,833,461 051,088 4,418,322
Tl Ravate Do, 1o von 69,508,065 66,152,116 13,520 381 (81,634,024 91,212,350 (102,438,236 | 114,560,833 125,178,214 138,595,259
| |

Percentages of Varlous lavestments to Total Assets durlag years 1890 to 1908.

1890 1891 1892) 1893 1894 1895 1896 1897 1898|1899 1900‘ 1901 1902 1903 1904 19056 1906] 1907 1908
———-————._.—-—._—._—_————.‘_ — | — — — | — — ——| o —
Real Eatatervreeionin. 73 81| 79 83 85 9.0 95 89 86 84 83 1.8 69 59 B3 4T 42 12 40
Loans on Real Fatute.... 455 42.9) 432 402 37.0 87.2 374 362 337 326 308 286 26.6 209 269 26.1 21K 293 W7 /
Loans on Collateral...n.. 617 107 87 105 98 81 12 7.0/ 7.8 89 66 59 49 39 32 4.3 35 20 1.0
Stocks, Bonds, o4 «.eeee. 239 20.9[ 24.3 203 256 26.8) 268 295 31.4 323 37.0) 409 46.1| 47.5 485 48K 453 4T 2 46
Total Invested Awsets... 834 83.6 84.1 534 50.0 8L.1| 80.9 B16| BL.5 821 82.7| 834 83.5 832 829 2.9 BIE AT HOG
Loans on Policiee. e’ 83 85 81 91 1 102105 103 102 10.1 101) 9.7 9.6/ 9.7 47 54 9.7 112 121
Conh o v rbieeel 16l 1.9 Lol Lo 29 27 25 23 26 31 18 16 L% 19 2 26 17 13 27
Int. & Rent due &scorued 2.0 2.0 20 22 23 20/ 20 18 L7 16 18] 14 14 14 L4 L4 M6 161D
Other Amets. roe.ens i 47 40 42 44 43 40| 41 40 40 41 39 39 36 38 39 37 .33 32 31

/100.0/100.0/100.0 100 0 100 /100, 100,0100.0 100.0 100.0(100.0 100.0{100 0/100.0 100.0 1000 100:€ 100.0

Total Assets, Dec. 31..... l00.0ll00.0 100.0/100.0 100 0'100 0{100.0 1

00.0'100.0 1

|

|
|



o SRR

MR SO
g —

e v £ o

e

2
¥

1124 THE CHRONICLE.

JuLy 30, 1909

In closing his remarks at Vienna, Mr. Burn
pointed out that managerial opinion has altered to
a very large extent during recent years, with regard
to the distribution of companies’ investments, Time
was when life offices inclined towards putting most
of their eggs in a few favoured baskets—of course,
after due effort had been made to determine which
investments were safest.  Now, however, it is be-
coming more thoroughly understood that the best

distribution is that by which averages are looked to |

for the climinating of risk. And in speaking of
avoiding every possible risk, Mr. Burn made clear
that he meant avoiding not only the risk of actual
loss of either capital or interest, but even the risk
of the inconvenience caused by a fall in market
values, In Mr. Burn’s opinion, however, offices are
sometimes given to needless worrying over a fall
of prices in standard stock exchange securities—such
depreciation being often but temporary, and there
seldom being necessity to sell,

In Germany over 80 per cent. of the life office wn-
vestments are in the form of mortgages, and the
tendeney of other European companies in the same
direction may be illustrated by the following sum-
mary from the report for 1904 of the Imperial Ger-
man Supervising Department, quoted by Dr. Karl
Samwer, of Gotha, in his paper before the Congress,
applicable to the investments of life offices working
in Germany-—to which is appended a line giving per-
centages for the same year of various classes of in
vestments held by Canadian life companies, accord-
ing to the Dominion Government report,

IDISTRIBUTION OF INVESTMENTS,
Loans upon
prossscs

Stock Ntock

(Mher
Nationality of Real Mort: Exchange Exchange Poll-  invest-
Lite Ofioes, eslute, gages. securities. seourities, cles. ments,

168 German.... 28%.. 81'4%.. 93%. ‘1%.. 60%.. 4%
3 American... 63 .. 176 .. 666 .. 1'6 .. 80 .. —
2 Belgian..... 42 .. — .. %% .. 1?2 . -— . ‘03
3 Davish.ooo. 30 ., 887 .. 200 .. — .. 93 . =
15 English.,... 135 .. 153 .. 61'T .. 456 .. 3 .. 47
3 krench..... 181 .. 60 .. 742 ., 04.. 27 ., *003
5 Duteh...oss 167 ., 289 ., 483 .. 44 .. 61 .. 60
12 Austrian.... 83 .. 263 .. 674 .. 4 .. 71 .. 50
2 Swedish..... 64 ,, 604 .. 270 .. 38 .. — ..124
B Swiss..... e 61 .. 578 ..81'¢ .. 3 ..88 .. .13

All Canadian,.,. 63 .. 269 . 485 .. 32 .. 97 .. 74
While the basis on which Canadian percentages

are computed may not correspond exactly to that of

the German calculation, the comparison will answer
well enough to show that the majority of Canadian
companies tend towards the British rather than the

German practice, as regards relative volume of mort-
gage and security investments.  On the preceding
page is given a survey of the investment trend of
Canadian life companies as a whole, during the past
cighteen years,

Mr. Burn by no means favoured the extreme
investment theory which favours real estate mort-
gages beyond stocks and bonds, on the ground of
the former's supposed non-fluctuation.  For illustra-
tion, he cited the case of a large sum of money in
vested in a mortgage to vield four per cent., there
being (as is often the case in Austria and Germany),
what is called a restrictive covenant—that is, a pro-
vision that the advance is not to be repaid for some
long term, such as twenty years. Then, if at a later
date the same mortgage could be placed to obtain
four and a half per cent, the actual value of the
investment would be depreciated in exactly the same

way as would have happened in the case of bonls
bearing the same rate of interest and
having the same original term. 1f  the
investors  had invested in  bonds that were
redeemable in a certain number of years, and
they knew by the nature of their business that they
would have no occasion to realise those bonds, of
what real importance could it possibly be to them
that the market value of such bonds had decreased?
Surely one must admit that, with regard either to
the depreciation in the bonds or the alteration in
the real value of a mortgage consequent on a change
in the rate of interest, there was really no difference
—provided, of course, that in either case there was
no necessity for realisation. Therefore, Mr. Burn
thought that, to a very great extent, the subject of
the variation in the market prices of investments
was not one which should demand so much atten-
tion, and certainly not one with which it was neces-
sary for the government to interfere. 1f an office
was satisfied that the security of certain bonds was
perfectly good, and if it were known ithat therc
would be no occasion to withdraw the investment
before the bonds matured, then could it be of any
very great importance that in the interim the mar-
ket value of those securities had varied?

I
Our London Letter.

LESS TALK OF REDUCED BANK RATE.

Argentina's Demands for Gold—Stock Exchange Dull
~The Secking of Higher Returns from Capital—
Attitude Towards Dominion Borrowings—The
New A C ies’ BillL

Lombard Street has been disagreeably surprised
by the news of important early gold shipments to
Argentina. It is early in the year for movements
of the metal in that direction—they usually do
not begin until about November, and the money
market is concerned, too, at the fact that so large
importations are being made by the South Ameri-
can country. Some authorities are disposed to
connect this movement with the vast amount of
fresh capital which has been raised by Argentina
in London during the last six months. That
capital has exceeded 26 millions and it is not
very surprising that some of this should be re-
quired in gold. A graver view suggests that in
view of recent large importations of gold from
the Unite! States, understood here to amount to
eight millions sterling, there is some danger of
inflation in Argentina, as the gold arrivals must
be in excess of requirements. Whatever the rea-
son, the shipments have had a distinctly harden-
ing tendency upon rates in Lombard Street.
There is less talk of a 2 pc. official minimum, and
instead the market has provided to put up rates.

Stock Market Continues Dull

The Stock Exchange continues dull and idle,
and being in this condition its gossip and senti-
ment incline towards pessimism.  True, the issuing
houses and the promoter are active enough, but,
in the circumstances of the moment, their activity
is being utilized to adorn the tale of gloom. The
fact that the tremendous output of high class new
issues during recent months has had the effect of
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keeping down the price of existing securities to
a level appreciably lower than might reasonably
have been expected at the outset of the cheap
money period has, of course, long been recognized;
but the suggestion is now made that capital
creations have gone ahead of accumulated savings.
I'his, however, can hardly be the case since there
15 still a large public demand for loans of a
medium class  The Buenos Ayres loan, for in-
tance, of nearly 5 millions at 5 p.c. (and at the
jssue price of 98 and halved between London and
Berlin) was over-subscribed in a few hours. This
over-subscription of a high-yielding medium class
foreign  municipal  bond, followmng upon  the
theatrical welcome of the Yokohama loan a few
days before may be placed alongside another
fact - that Bank of England stock has declided
twenty points in the last twelve months and 15
now standing within a figure or two of the lowest
quotation for years past. Dealers give the ex
planation that 1t is difficult to find new purchases
for a stock which at its present price only yields
3 7-16 pc. when the estates of deceased holders
are realized.

The Appetite for Gilt Edge Securities.

Ihese parallel facts suggest, not only that we
are investing very largely abroad at the present
time, as is generally known, but also that the
movement seeking higher returns from capital than
we have previously been contented with-——a move-
ment which has its origin in the great change, a
more expensive standard of living, which  has
marked our social economy during recent years
has attained such. dimensions as to include in its
mfluence a wider circle of high class securities
than the “funds”

It would, of course, be casy to exaggerate the
influence upon affairs as they are at present of a
social and economic movement of this kind which
requires, of necessity, a great space of time for its
growth and consumation, but, nevertheless, 1t 1s
true that it is more easy at the present time to
satisfy the appetite of Tondon with high class
securities than it was some vears ago. That 15 a
point, which, perhaps, deserves to be borne
mind by those who, at the present time, have
securities to offer of unmimpeachable character and
the highest class.

That fact that London, to some extent, as has
been intimated, 1s less inchined than formerly to
absorb readily securities yielding only a low rate
of interest, and has been imundated during recent
months with high-grade loans, 15 a sufficient ex-
planation of the fact that the new Dominion loan
has not gone off so well as doubtless is sponsors
would have liked. There is no reflection on Can
ada’s credit—it is recognized that the Dominion
must, of necessity, borrow very largely in its pre
sent rapid state of development —and the fact
that underwriters have had to take up 40 pe. on
the loan, it is agreed, is due to exterior circum-
stances —to the influences affecting the Tondon
market at the present time which have been men-
tioned. At the same time, it is a very widely held
opmion that it would be much better 1f we could
have less frequent large Canadian loans in pre
ference to more frequent smaller ones, The Ton-
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don market doesn't like driblets. The refusal by
the Montreal mumicipal authorities of the tenders
for a loan of £650,000 recently asked for in Lon-

| don is regrettable, masmuch as, rightly or wrongly,

the refusal has created a very bad impression
the city.
Activity in Canadian Pacifics.
Canadian Pacifics have been quite a bright spot
in the week's general sluggishness, thanks to renew-

ed rumours of the contemplated absorption of the

| suspected, the conservatism of

|

New York and Ontario system and gossip that
the increased returns from the sale of land last
vear will mean an mcrease in the dividend from
7 to 8 pe. The support, however, appears to have
come mainly from New York and is somewhat
the board bemng
urged here as a reason agamst the change, unless
the directors feel that the increased rate 1s hkely
to be maintained. This increase is not at present
hkely to take place. The widely published report
of the Dominion Iron & Steel Company has been
received with much interest, more especially in
view of the reports of experts on the condition of
the property of the company. The Calgary and
Edmonton Land Company has called a meeting
to authorize a reduction of capital in view of
recent large (and very satisfactory) sales of land,
while there is an impression  that the remaining
land will realize a good round figure and, also,
that the directors will, when the time comes, be
able to make a good bargain over the company’s
mineral rights. Correspondingly, sharcholders are
in a gratified mood. From British Columbia, we
have had this week the prospectus of the North
Coast Land Company, offering 55,000 6 p.c. par-
ticipating preference shares of $5 each at par. The
prospectus has had to run the gauntlet of a good
deal of criticism and after a perusal of the docu-
ment it scems a pity that the necessary capital
for the development of the properties has not been
found at home.

Workmen's Compensation Insurance Rates.
A curious instance of difference of rates is shown
in the workmen's compensation business in the
cotton trade.  The tariff companies are so dissa-

[ tisfied with the results shown that they have just

put up their rates, which now range from 20s per
£100 of wages paid to 4s 6d according to the
class of workmen covered. At the same time the
rates of a mutual association of about a hundred
firms scattered up and down Lancashire for ex-
actly the same kind of risks range from 10s 3d to
3s. 3d.

The limitations of the Assurance Companies’
Bill recently introduced into the House of Lords
on behalf of the Government are the subject of a
memorandum which will shortly be presented to
the authoritics by a number of insurance com-
panies. The companies suggest that all fire and
accident undertakings shall be placed on the same
footing as life companies in regard to the deposit
which must be made by the latter with the authori-
ties as a guarantee for’ their policyholders. A
minimum of one-third of the premium ncome 15
suggested as the compulsory reserve to he sset aside
by all companies for unexpired liability in respect
of fire, accident and employers’ lability risks.

pasgre s
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The companies also ask that members of Lloyds'
shall be placed on the same footing as themselves
in regard to deposits, before starting fire or acci-

dent business.
METRO.

l.ondon, 1gth July, 1900.
I

From Western Flelds.

PREPARATIONS OF G.T.P. FOR COMING
HARVEST.

Estimated that over 30,000 Extra Harvest Hands
will be Needed for the West—Record Immigration
from States—Grant to Selkirk Centennial, l

I'he Grand Trunk Pacific is taking time by the
forelock and making every possible effort towards
becoming an important factor in the West's crop-
moving this year. Preparations for grain-hand-
ling are keeping pace with track-laying between
Edmonton and Winnipeg; so that, even thus early,
facilities are nearing completion. It is announced
that by the time harvesting s under way there
will be a line of 102 elevators through to Edmon-
ton, with an average capacity of 30,000 bushels,
or a total aggregate of well over 3,000,000 bushels.
In addition there will be loading platforms all
along the line. Four elevator companies are now
operating west on the G'T.P. Tt s stated that there
will be something in the neighborhood of 5,000
freight cars available to take out the grain and
upwards of 175 locomotives There 15 at present
under construction at  Fort  William  a terminal
storage and transfer elevator  for the company,
which will have ultimately a total capacity of
10,800,000 bushels, At the present time one sec-
tion with a capacity for 3,800,000 bushels is near-
g completion. It s stated, however, that this
clevator will not hkely be used this fall, for it 1s
not expected that the Government section of the
Iranscontinental Railway will be ready for the
transportation of grain to the head of the lakes
Shipments which are accepted on the G. T. P. will,
therefore, be transferred to the € P R and C. N
R, at Winmipeg.

Mr. 1. Chamberlain, general manager ol the
Grand Trunk Pacific, left Winmpeg this week to
meet Sir Charles Rivers-Wilson, president of the
Grand Trunk, and his party, who arrived in Que-
bec on the Megantic yesterday. The party will
mspect the completed lines of the National Trans-
contmental and  G. T.P. Sir Charles 1s accom-
panied by a party of Enghsh directors, who will
take advantage of the opportumty afforded by the
tour over the hines of looking nto the general
commercial and industrial as well as railway con-
ditions.

Crop Outlook Continues Bright.

According to the Grand  Trunk Pacific crop
reports gram s in splendid condition throughout
its prairie territory. In Eastern Saskatchewan the
wheat crop is put at 30 bushels to the acre and
Western, Saskatchewan at 4o bushels. The entire
average yield 1s placed at 12 per cent above last
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Reports from along the Canadian Pacific bear
out the hopeful outlook. Dr. William Saunders,
director of Dominion Experimental Farms, reports
prospects good for a bumper yield of wheat
While he does not venture upon a crop estimate
in bushels, he expects that results will surpass last
year's

Dr. Saunders remarks that the West 1s worrying
considerably as to a probable scarcity of farm
labour during harvest. He states, however, that
while this would delay harvest, it would not likely
cause great loss. The wheat if cutting were very
much delayed would lose some by shelling, and
might suffer if left too long on the ground, but
the chief objection would be the delay.

Immigration from ﬁnited States.

Mr. Joseph Burke, superintendent of immigration
for Manitoba, estimates that between 30,000 and
35,000 extra hands will be required for the three
grain provinces.

Meanwhile “permanent” immigration keeps up
steadily. New comers from the United States
during April and May totalled 23,710, compared
with 15,523 for the same months last year. This
gives an increase of 53 per cent. The Immigration
Commissioner is confident that his estimate of
70,000 homeseekers from south of the line for this
year will be considerably exceeded.

Promoters of the Selkirk Centennial Exposition
are jubilant. The Manitoba Government will
recommend to the Legislature an appropriation of
$250,000 on behalf of the exposition, this sum to
include any and all expenditures which the pro-
vince may make in the way of a provincial build-
ing, its equipment and mamntenance during such
time as the exposition may continue.

S, S
THE CANADIAN ANNUAL REVIEW.

Now in its eighth year of publication, The Can
adian Annual Review has become an established
authority on matters of information relating to the
| public affairs, resources and growth of the country
It 1s more than a statistical reference book. In its
630 readable pages, Mr. J. Castell THopkins has
well set forth the progress of the Dommion along
its varied hines of development

Sixteen divisions make up the main part of the
volume, there being included also a Canadian
obituary record for 1908, and a list of books by
Canadian authors  published during the year
The breadth of survey taken by the editor s
evidenced by such main headings as the follow-
ing:  Dominion public affairs, Dominion general
elections, Quebec  Tercentenary, Provincial deve
lopment and public affairs, transportation in
terests, Imperial and foreign relations, financial
and insurance matters, mumicipal affairs, religious
and moral incidents, athletics, hiterature and art.

Certainly the book is indispensable to any man
of business ard affairs who desires to be currently
versed i matters Canadian. It is published by

The Annual Review Publishing Company, Toronto
WINNIPEG'S CLOSING WHEAT PRICES yesterday
were $1.247: for July, $1053; for October and

year.

$1.02 for December delivery.




ROYAL INSURANCE COMPANY.

Notable Progress in Both Fire and Life Departments
during the Year 1908,

In contrast to the generality of British fire offices,
the Royal Insurance Company was able to report
an increased revenue for 1008, Such a result, after
2 twelvemonth of general business quiet, affords
additional evidence —if such were needed—of the
great  Liverpool company's pre-eminence in the
world-field of msurance.

During the year, an increase of over $115,000
brought the fire premium revenue of the Royal
up to nearly $18,000,000which is the largest
premium income vet recorded by this or any other
company. Fire losses of something under $09,500,-
000 gave a loss ratio of 52.5 per cent. While this
compares with 47.0 per cent. in 1907, it 15 well
within the company’s 64-year average.

The skill and carefulness with which the com-
pany’s business is conducted by General Manager
Charles Alcock and his associates at home and
abroad, is evidenced by the following exhibit of
fire underwriting results during the past eight
vears. The results therein shown make clear how
it is that reserves are so strengthened in good
vears that even conflagrations have no terrors for
the Royal.

Year Net Fire Preminms Nelslnuwn Loss Ratio
1901 12,213,000 7,225,000 59 p.e.
1902 13,448,000 7,038,000 52,3 p.c.
1903 13.862,000 6,749,000 48.8 p.c.
1904 14,578,000 8,443.000 68 pe*
1905 14,863,000 6,700,000 45 pe.
1906 16,699,000 13,145,000 788 p.c.t
1907 17,860,000 #.559,000 47.9 pe.
1908 17,975,000 9,439,000 52.5 pe.

* Baltimore and Toronto Conflagrations.

t ~an Francisco Conflagrations.

After payment of expenses and commission,
amounting to 340 per cent. of premium income,
there remained the substantial surplus of over
$2,265,000.

From this sum $1,460,000 was added to the
fire funds—thereby raising it to $8,760,000—while
over $800,000 was carried to profit and loss ac-
count. To the latter account there was added
also over $885,000 from interest receipts. At the
vear-and —after payment of interim dividend,
income tax and a transfer of $73,000 to super-
annuation fund-—the profit and loss balance stood
at over $5,300,000. This, added to the fire fund
and the general reserve, gives a total of about
$22,000,000 as available (apart from paid-up cap-
ital of nearly $2,000,000), for the protection of
policyholders in the fire department.

In Canada, under the efficient supervision of
Mr. Wm. Mackay as manager and Mr. J. H. Labelle
as assistant manager, the Royal steadily maintains
its place in the forefront of British offices.

The Life Department’'s Progress.

A record of profits to policyholders maintained
without diminution during 40 years, is one of the
reasons for the high estimation in which the life
department of the Roval is held by the insuring
public.  The most ample security is afforded by the
maintaining of reserves on a 3 per cent, basis- these
now amounting in all to nearly $5.000,000. At
12.7 per cent, the expense ratio for the year con-
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tinued to evidence that the affairs of the company
are conducted along lines of the strictest economy
compatible with steady progress. After all out-
goings, $1,135,000 was added to the life and
annuity funds during 1008, increasing them to
$48,275,000.

During the year, 3,288 new policies were issued
for $7,716,000 yielding in annual premiums $272,-
000, and in single premiums $20,523. Of the
sum assured $1,384,000 was reassured with other
offices, the premiums being $35,800. The total
income from premiums, after deducting reassur-
ances, amounted to' $3,405,000, and the interest
received on the life assuranc fund was $1,045,000,
the average interest rate being 3.775 per cent. as
compared with 3.75 per cent. in 1907.

Death claims, bonuses and matured policies paid
during the year totalled $3,280,000.

Mr. A. R. Howell, as superintendent of the life
department in Canada, is steadily strengthening
the company’s agency organization throughout the
Dominion. Results already achieved, in the way
of steadily increasing business of most desirable
quality, indicate that the company's outlook n
“the land of the 20th century” is a bright one.

In Britain the Royal transacts an important
accident business in addition to fire and life
branches. Taken all together, the standing funds
of the company total $72,660,000, an increase of
practically $5,000,000 over the total held imme-
diately before the San Francisco disaster.

P
General Financial Situation.
HEAVY DEMANDS UPON LONDON.

Canadian and Argentine Security Offerings—Inter-
national Exchange Movements—Reasons for
Maintaining Bank of Engladd Rate.

It appears that London's activity in making
loans to foreign countries and to the colonies has
had quite a httle to do in inducing the directors
of the Bank of England to hold their official dis-
count rate at the 2'; per cent. level during July.
To finance purchases of wheat and cattle effected
by British importers in the Argentine Republic,
and to remit proceeds of loans recently negotiated
in London by the Argentine Government and by
various South  American companies, very heavy
shipments of gold have been sent from New York
to Buenos Ayres on London account.  The ship-
ments have not apparently yet been concluded, for
last week nearly $7,000,000 was sent; and the
inquiry has continued strong in the present week.
Then so far as Canada 1s concerned 1t 1s a matter
of common knowledge that the stream of our
offerings of bonds and stocks in the Imperial cap-
ital has continued to run in heavy volume, and
at the same time it is to be remembered that on
trade account we habitually collect a large bal-
ance cach year from the mother —country. So
exchange between Canada and England 'llllgh' be
expected to be considetably n (Canada's favour
But our sterling exchange quotationg do not, of
course, reflect the tendency or movement of funds
between Montreal and London; they are based on

the New York quotations To get the " Canadian
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rate for sterling bills the New York rate 1s taken
and shaded cither way according as New York
funds are at a premium or a discount Montreal
and Toronto,

Present International Exchange Situation.

What 1s not exactly clear i the present anter-
national situation 15 why should New York still
set so hgh a price on the pound sterling I'he Ing
American centre has already sent a large quantity
of gold to Argentina on London’s account I'his
has had practically the same effect between New
York and London as if the gold had been sent to
London. It has been currently supposed that the
New York financiers have been borrowing heavily
from London banks; and mvestors m the Umited
Kingdom are supposed also to have been taking
part n some security 1ssucs lately made m New
York. One would expect that with the gold ship-
ments to Argentine added to the two factors last
mentioned, New York's debt to l.ondon would be
pretty well liquidated. As a matter of fact our
Canadiun loans 1 London and the transfer of
prm'ﬂ-d\ to this side the ocean would constitute,
under the process imvolved, a further atem gomg
to credit of New York in London. But spite of
all these circumstances, sterhing exchange
high, demand bills being above the par of 4 86
Phis suggests the existence of some potent force
attracting  capital from America to Europe. No
doubt, the mamtenance of the Bank of LEngland
rate at a level considerably above the general
rate in London and New York has had some -
fluence in this  direction.  Yesterday the official
2', per cent. was left unchanged

Money Rates at Financial Centres.

Call money in the London market is sull '3 to
iy per cent ;short hills 174 and three months’
alls 13

In Paris the market has eased by '5 to 1 3-10,
while the Berlin market 1s now at 2'y  per
cent. No change was made m bank rate at cither
centre. They thus remam 3 per cent. at Paris and
34 per cent. at Berlin

Call loans at New York are approximately the

same as a week ago, rangmng from 13 to 2 per
cent. The feeling 1s that it will not be easy to
get money under the 2 per cento rate in a short
time. Time money has stffened right through the

various maturities and the

0o days, 2 to 2. o days, '] and six months,
3'; to 33, per cent

Saturdayv's bank statement  showed @ nall
decrease of surplus, $1,125,050, which came about

0,000 and

quotations now are

as a result of the loan wcrease of $10,0
the cash increase of $1,700,000. The
stands at $32,785,275
reported  a considerable loan expansion, $8,3500,
000. As it was accompanied by a drop cash
their surplus, of course, fell. Lo ly in Canada
call loan rates remamn at 4 to 4!
change has occurred i the rate
loans and mercantile advances.  Here, as at New
York. there 1s a marked merease of optimism as
a result of the harvest prospects In the stock
markets of both countries those prospects may very
likely be made the basis of bull campaigns and
upward movements

surplus
I'he trust compames also

per cent
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Trade Conditions and Sacurity Market Prices.

A considerable number of important properties
on both sides of the international boundary, the
stocks and securities of which are dealt in more
or less actively on the exchanges, will, very
shortly now, be reporting large increases of gross

{ carnings; and reports of that kind are usually of

rules

i

and no !
charged for time |

| come effect m inducing the outside public to -
| terest atself in the market.

Admittedly the range
of quotations is very high; but there are many
would-be buyers likely to come to the conclusion
i the next few months that there 1s not much
chance of getting in at materially lower prices by
waiting

The bank returns show clearly that both in
Canada and the States industry and trade are
gradually absorbing again the surplus cash of
the banks.

S S

SPECIAL CUSTOMS TARIFFS AND CANADA'S
FOREIGN TRADE.

Proferential Trade with Great Britain—New and Old
Tariff Treaties with France—The Tariff War with
Germany.

The practical results of tariff arrangements are
not always to be determined from a glance at
trade returns.  Thus 1t has happened that the
effect of Canada's preference to Great Britain may
have been over-estimated by those who look only
at growth n trade with the old land; and has been
under-estimated by others who fix their attention
upon Canada’s still greater trade with the United
States. There would seem to be a “midway line of
truth”  On the one hand it 1s to be recognized that
general commercial growth had much to do with the
mereasing of total trade with Great Britain from
$100,040,000 in 1807 to the $220,443,627 record
achieved for the year ending March 31, 1908, But
on the other hand, it cannot be overlooked that the
decade preceding the coming into effect of the tariff
preference m 1897 had been one when imports from
the Motherland had actually decreased by one-third

though those from the United States had in-
creased by one-quarter. Between 1898 and 1908
imports from Great Britain increased from $32,-
500,000 1o $04,050,000; imports from the United
States mereased from $78,705,000 to $210,652,000;
while imports in general increased from $130,608,-
000 to $358,428,000. There was, therefore, an in-
crease of nearly 103 per cent. in imports from
Great Britain, as compared with under 168 per
cent. in purchases from the United States, and
about 174 per cent. in total buyings from abroad.
Practical evidence, surely, that tanff preference has
not been without 1its effects

New Franco-Canadian Trade Treaty.

A week ago the French Chamber of Deputies,
with the concurrence of the Senate, adopted after
come amendments the Franco-Canadhan  trade
treaty which was tentatively arranged by represen-
tatives of both countries i 1007, The eritical care
with which this convention has been treated by
French legislators is evidence enough that they
ansidered 1t a bargain in which all the advantages
were not on the side of France. There now re-
mains only a formal ratification by the Canadian
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A DECADE OF THE DOMINION'S TRADE WITH FRANCE, BELGIUM,

AND GERMANY.

Janadian Returns showlng how Tarlff Arrangements have

affected Volume of Imports and Exports.

Inrorts FOR CONSUMPTION, EXPoRTS. |
YEars Expep, I B Total
Dutiable Free Total Home | Foregn T l i,
utiable, ree, otal. Produce. Produce. otal.

TRADE WITH FRANCE. $ $ $ $ k $ $
June 30, 1900. ... 3,503,609 R64,80% 4,264,507 o411 13747700 5,743,272
“ 1901... 4,569,060 R28.961 5.398,021 11 l.?n:xt 1,681,030 6,979,352
“ 1902... 5,546,876 1,125,318 6,672 1M 1,300,779+ 8,050/ LARK 4% R.061,042
“ 1903, 5,159,258 1,420,771 6,680 1,316,713 24,9050 LBLGIE 7,921,647
“ 1904 5,056,303 50,2 6,206 1,639,162 54466 1,607,908 7,804,468
L 1905 5,345,962 7.059,13 1,479,999 31,299 1.511,29%| 570437
d 1906. .. 6,205,612 5 7,667,987 2110444 9 647 2,120,091 9,788 078
“ 1907 7,427,630 1,718,260 9,145,885 1,746,184 11,602 1,757,786 10,903,671
March 31, 1908, R,443,468 1,458,441 9,901,909 1,762,832! 43,900 1,806,732| 11,708,641
o G,‘JTH,'J:!R' 218497 B19T,435 2,311,507, #34,689 :l.nn;,um‘.;l 11,313,631

|

TRADE WITH BELGIUM. $ $ $ $ $ $ $
June 30, 1900..cc0e covonrvnnnnans 3,092,514} 131,404 860,715 338,083 1.197.709= 1,421,706
b 1901... . 3,606,361 1,728,484 1,077,6 2,806,142 6,644 592
“ 1902. 1,436,842 g 1,463,055 1,081,392 2,444,451 4,156,049
3 2,050,197 2,800,182 1,668,163 492 387 2,150,550/ 4,950,742
1,611,789 3,129,613 830,174 296,244 1,126,417 4 266,930
1L2IR,94¢ 1,775,187 1,688,116 561,691 1,739,407 3,614,994
2.230 483 2,610,0 1,187,950/ 371,216 1,066,166 4,176,238
1,841,718 2501 1,760,677 5%6,671 2,847,345 4,802,687
1,646,935 3, 2,480,649 2,248,747| 1,125,738 ANTT AT 5 768,128
1,396,618 505,070 1,901,588 2,699,162 1,228 2¢3 fl.‘.'27.“5: 5,829,033

|
1 ' '

s | s s s ¢ ‘ $ ‘ s
7,405,4 1| 918,051 8,383,498 1,108,163 607,740 1,715,903 10,099,401
G,l‘tl,lw\ ‘.’l!(’.‘.’l.'l“ 7,021,405, 1,374,0 Ili\ T66,%36 2,141,652 9,162,957
9,078,402 1,744,767)  10423,169 1,298,654} 1,394 924 2.692.67% 11,516,747
10,444,848 1,437,788 12,282,637 I,Glr‘,-ﬁl?\ 439,182) 2,097,699 14.380,1336
6,226,405 1,950,199  ¥,176,604) 1,358,510 460,314 1.819,228 9,994 827
- 1906.. «ovv . . 4,995,664 1,699 %50 6,605,414 1,123,686 23,068 1,145,664 7,042,068
" 1906, uveee vans ’ 5,001,722| 1,985,092 6,987,314 1,690,907 181,650 1,872,657, B,BH0,RT!
“ 1907 ce000e 5648818 1,862,002 7410920/ 1,046,011 330,336 1,386,347 8,796,267
March 31, 1908. ... .. Ul 6413694 1,749,353 8,163,047 1,959,891 414716 2,374,607 10,637,654
" 1909 cvvve cnvnnnnsnnnnnns 4,44N,60l\ l,ﬁ(ll,?ﬂl 6,050,365 l,d.’rl‘v,iﬁ‘.!l 20,173‘ 1.416.68:2‘ 7,5.6,917
Parliament to put the treaty into force. Just what | trade in American  mac hine tools and electrical

impetus it will give to
remains for the future to te

Franco-Canadian

1. It w1

trade
11 not be

neghgible if the fears expressed by some United

States manufacturers
It is stated from

binders, mowers, and reapers,

1907.  Of these it is calculated that

are well grounded.
Washington
81,000 large harvesting machines,

sold n

that there were
made

up ol |
France n

about 53,1 00

were made in the United States, and about 11,000
were of Canadian and British manufacture, chiefly |
Canadian. The difference in the pending agree-

ment between the maximum an
duties on agricultural machiner
on a mower, $4.82 on a reaper,
and $1.93 on a hay rake.
it is said, 1s sufficient

d minimum French

y amounts to $3.80 |

$8.20 on

a binder, |

This desparity in rates,
(in addition to the high cost |

of steel, wood, and labour n the Umited States), |

to put American harvesting

machinery mporters

in France at a serious disadvantage, while Can-

adian manufacturers will be able to maintain pre-

sent prices and still realize actual profits.

disadvantageous, it is said, is the

situation of

Equally
the |

motors, generators, and fixtures of various types,
particularly of the smaller sizes. It looks as
though there might here be an additional incentive
for American manufacturers to start branch fac-
tories in Canada

Under the new treaty France will be the first
country to enjoy the benefits of the Dominion’s
intermediate or preferential tanff. France will
obtain the admission of g7 articles almost ex-
clusively manufactured goods), into Canada at the
reduced rates prescribed by what is known as the
dntermediate tariff,” which fixes the lowest rates
applied to  similar products coming from —any
country. In addition twelve articles of French
origin will be admitted to Canada under a schedule
f special rates, the most important of which are
still wines, champagnes, books, drugs, medicines,
laces, embroideries, silk and velvet. From the
American standpoint specie | interest centres mainly
in the long and important list of articles, products
of the soil, mines, forests and factories of *Canada,
which will have access to France under the mini-

-
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mum schedule of the French dual tariff where they
will compete with similar products of the United
States which will have to pay the French maximum.
Germany now Eying Canadian Field.

Another country where manufacturing and com-
wercial interests are exercised regarding Franco-
Canadian trade prospects, is Germany. Symptoms
i discontent at present tariff relations between
(anada and Germany are becoming frequent —1n
the latter country. It is said that some Berlin
manufacturers have for years maintained business
1 Canada at but little profit, i the hope that the
curtax might be removed. Some years ago the
two  countries  had their falling-out over Can-
ada's right to favoured-nation treatment - the out-
come being the imposing of a surtax on Germany.

THE CHRONICLE.

Comparative Trade with France, Belgium and
Germany.

Ihose inclined to belittle the effect of special
tanfl arrangements upon the trend of trade may |
he somewhat surprised at the evidence furnished by
the tables on page 1129. They relate to the trade
of Canada during the past decade with Irance,
Belgium and Germany, as compiled from Canadian
government  returns. Undoutedly these  hgures
fal to include a considerable bulk of exports
which, going by way of New York, are entered as
exported  to  the United States. With France
the Dominion entered in 1803 into what  has
ance become known as the “little French treaty”
While its reciprocal privileges are more restricted
than those of the new treaty, they have not been
without noticeable effect. Previous to the “little
treaty,” trade was practically at a stand-still.  In
the past decade total trade has increased from
$5,743,272 to $11,373,531 volume. And 1t s
noteworthy that Canada’s exports have increased
relatively more than its imports. Indeed, n the
{reaty year, exports to France were only $335,000
In the year ending March 31, 190G —a year of
trade depression  generally —exports were almost
ten times that amount.

With Belgium Canada has no special commercial
arrangements, and growth n trade has been much
less marked during the past ten years, than with
France; but much more satisfactory than that with
Germany.

As for Germany, while total trade trebled
the decade preceding 1003, 1t fell away after the
tariff disagreement until n 1003 the total was but
$7,842,008.  From this there was an increase to
$10,537.054 1n the year 1908 ; but the hard tunes
durimg the early part of the twelvemonth ending
March 31, 1900, brought the total for that fiscal
vear down to $7,520,017.

Increases and Decreases in Canadian Foreign Trade
during Decade 1898 to 1908,

Count Tarift ) Per cent, . E: un:. (l;;r mn:.
ountry, ) ange by
d Conditions. H:'p.::'u Can, l"lll‘;)rnu, Total u;e.
France....| Special +88 +131 +98
Belgium...| Ordinary —41 +23 | 43
Germany..| Surtax —28 — 14 i -2

e —————————

Making due allowance for any special influences
affecting  commercial conditions, the foregong
furnishes evidence of a very direct relation between
tariff arrangements and international trade.

| punged from the Journals  of
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Prominent Topics.

A regrettable incident
which occurred in the Bri-
. tish House of Commons
on Wednesday has ended in a manner highly cre-
ditable to the House. A member who had used an
unparliamentary expression offensive  to  another,
promptly and unreservedly withdrew it at the order
of the speaker. The offended member justly en-
raged at an unwarrantable and  gross imputation
upon his character gave the lie direct to the offender,
and refusing to obey the ruling of the Speaker that
he must retract, was ordered to withdraw from the
House. There was a good deal of sympathy with
the suspended member on account of the provocation
he had received, but the House is intensely zealous
of its own dignity and the authority of the chair.
With the full approval of the Speaker, the House
has passed a resolution ordering that the minutes
with reference to the unfortunate incident be ex-
the House. Party
feeling runs as high in the British House of Com-
mons as it does in much less orderly assemblies, but
to the credit of the leading and most influential mem-
bers of the great political parties, they are absolute
Iv united in supporting the authority of the Speaker,
whose impartiality is invariably “above suspicion.
The reverence for the traditions and forms of the
House looks to some critics almost a su yerstition,
but to it is due the high character of the ‘lnnsc for
dignity and decorum.

Parliamentary Decorum.

Another child was run over
Automobile Accidents. by an automobile in Mont-

real on Wednesday. Somc
means will have to be found to stop this kind of
thing. If the owners of automobiles do not see it
to their interest to avoid these so-called “accidents”
the civic authorities must take steps to make them
less frequent, if their action sends every automobile
in Montreal to the scrap heap. Every time some-
body is run over, an claborate defence is set up to
show that the machine was travelling at a moderate
rate of speed if not positively crawling along. But
no Montreal man with eyes in his head needs to be
told that this moderate speed is not characteristic
of Montreal automobiles.  Some of the automobilists
seem to take a positive pleasure in making thew
progress through the streets offensive. They
have been given every courtesy and consideration
and it is now their responsibility to mend their man-
ners to such an extent as to obviate the necessity for
extreme measures to protect the public. Meanwhile
there is urgent necessity for enforcing the law as 1t
stands, inadequate as it obviously is for the pro-
tection of human life. -
The discussions of the Im-
perial Defence Conference are
naturally and necessarily pri-
vate, but the public utterances of the members give
a pretty good clue to the tone which charactenzes
the debates Hon, Mr. Haldane, says: “There
is only one maxim which we can lay down that

Imperial Defence.

the British Empire 1s one and indivisible on this
question of defence” k- adds “We recognize
that command of the sea must come in the first
place, and that the army, which is to *protect the

Empire, must be no army chained to these shores”

e
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LONDON &
LANCASHIRE ¥

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, . TORONTO

PROVINCE OF QUEBEC BRANCH

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

THE
. LONDON &
= LANCASHIRE
- GUARANTEE &
. ACCIDENT COMPANY

OF CANADA

HEAD OFFICE - - = TORONTO
MONTREAL BRANCH: lh..-..‘r. Dobbla, Kesldent

Secretary, 164 5t. James St.
QUEBEC BRANCH : C. E. Sword,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake, District Secretary,
507-8 McGreevey Block.

esident Sec.etary,

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D, 1862.

CAPITAL SUBSCRIRED, - - $400,000. 00
CAPITAL PAID-UP, - $300,000.00
Total Cash Assets(as at Dec. 31st last) $574,5674.63
Uncalled Capltal . - . 100,000.00

$674,574.63
Liabilities, Incl. Reinsurance Reserve 71,210.22

Surplus as to Shareholders - - $603,364.41

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec applyto

BRANCH OFFICL, 260 ST. JAMES S! , MONIREAL
W. J. N: FBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHLWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winniped
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12:14 WELLINGTON STRF ET EAST,
BURRUSS & SWEATMAN, Gen. Agents

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

If You Are Confident

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

1st: That the State endorsement of the Standard
Policy convinces the most skeptical applicant
that its provisions are absolutely in his interest.

2nd: That when it Is further demonstrated that
the Equitable Is the strongest Company in exist-
0;!'('0'. the average man will prefer it to any
other.

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

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

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

of the United States.
120 Broadway, - NEW YORK.

- THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities.

No Company more Econom-
ically Managed to-day.

The only Company which has
increasedits dividend scale fcur
years in succession—1906, 1907,
1908, 1909,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRERT, New York, N. V.
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Sir Frederick Borden declares that Canada fully
recognizes her responsibilities and is prepared to

spend her last dollar to assist the mamtenance |

of the integrity of the Empire. [here 1s con-
siderable difference of opmion in the Empire as
to the method in which its different parts should
co-operate for Imperial defence; there 1s but one
opinion as to the duty of every section doing 1ts
share.

In the death of the Hon. John

Death of  Dryden, for many years

Houn. John Dryden. tario’s minister ot agriculture,

Canada loses one of her most
justly honoured  sons.
private life he was "one of God's gentlemen”
sans peur et sans reproche. His efforts in the cause
{ agriculture were not limited to Canada. An
Imperial appointment a few years ago secured
for some time his services in behalf of rural in-
terests in Ireland. To  church and educational
matters Mr. Dryden brought the same calm judg-
ment which characterized his public career. As one
of the governors of McMaster University he had
much to do with the growth and progress of that
mstitution.

His interests along business and financial lines
were various. With both life and fire insurance
his name was intimately connected, as president
of the Continental Life of Toronto and of the
London Mutual Fire Company. '

It is much to be regretted that the
insurrection in Spain has reached
such proportions that the Spanish
Government has found it necessary
to declare martial law throughout the country.
That the measure was inevitable, there is only too
much evidence. 1f Spamn needs anything 1t 1s
peace and time for recuperation. At present the
trouble is purely domestic and there is no hint of
foreign intervention threatening the general peace
of Europe.

Martial Law
in Spain.

The Canadian team, while it
did not win the King's
Prize at Bisley, made a
magnificent record. It carried off the Kolapore Cup,
the MacKinnon Cup, the Jubilee Cup, many other
cups and medals and £830 in hard cash. Marksman-
ship like this ought to count for something in Im-
perial Defence, and the Bisley Team is only a sample
oi what Canada can do.

Canadian Bisley Team.

The Dominion coal strike still drags on
Coal Strike. its weary and costly way. It has been

assumed that the strikers are respon-
sible for a couple of dynamite outrages that have
taken place, but we believe that the men as a body
are far too sensible to adopt any such crazy tactics.
The outrages are presumably the work of irrespon-
<ible individuals animated as likely as not by per-
sonal grievances or spite.
The expenditure of the City of
New York for the current finan-
cial year is estimated at $130,
545.000. This is to be met by a
levy upon $6,807,000,000 of real estate and $443.-
320,000 of personal property. 1f Montreal citizens
were taxed in the same proportion, the call for civic
reform would be Joud and deep. There would be
no lack of interest in civic elections.

New York City's
Budget.

THE CHRONICLE.
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Financial and General Items.

MR. C. G. MCARON, superintendent at Montreal
of the Prudential Assurance Company of America,
was the host on Tuesday cvening last at “Free-

| man's,” the occasion being a dimnner to the assistant

On- |

superintendents.

.\Anl\;nnugc was taken of the event, to form an
Assistants’ object being to mect at
least once a month, when both business and pleasutre
will be combined.

A most enjovable evening was spent, and the host

Association, the

| felt flattered at the enthusiasm with which the toast

Alike in public and m |

ind h
THE DEMERARA ELECTRIC
of earnings follows:
For the month of June

of his health was proposed noured

COMPANY'S statement

1908 19009 Inerease

GrOSS. venven seveee 070058 §10,163.50 1462 96

Net .oooveenenease 412944 4,331.74 202,50
For six months to June 30:

1908 1909 Increase

$£59,457.93
26,096.17

$04,474.32 $5,016.39
29,662,340  4,006.17

THE DIRECTORS OF LA ROSE CONSOLIDATED
MINES COMPANY met in New York this  week.
Canadians were given additional representation 1n
the board by the election as directors of Mr. Dun-
can Coulson, of Toronto, general manager of the
Bank of Toronto, and director of Nipissing Mines
Company; D. Lorne McGibbon, of Montreal, pre-
sident of the Canadian Consolidated Rubber Co.
A majority of the board 1s now Canadian.

ARRANGEMENTS ARE BEING COMPLETED for a
Canadian merger which will include all the principal
cement manutacturing companies in Canada. It
is reported that the consohidated company, which
will be known as The Canadian Consolidated
Cement Company, will have a capitalization  of
$25,000,000.

THE ENGLISH MINERS' UNIONS, by a vote of
518,301 to 62,080, have favoured strikes to support
their Scottish fellow-workers who are resisting the
proposition to reduce their wages by sixpence a day.
Details of the dispute are given this week 1n the
London correspondence of THE CHRONICLE.

THE MAYOR OF NEW YORK rendered good ser-
vice to public interests n general by his veto of
the new building code in the shape in which 1t
finally emerged from the board of aldermen.

THE PAYNE-ALDRICH TArIFF  BILL, after con-
ference revision, goes to the House of Representa-
tives to-day, and will probably be voted on to-
mMorrow.

IN RESPONSE TO THE OFFER of 15,000 shares of
Duluth-Superior  Traction stock in Toronto sub-
scriptions for 26,601 shares were received.  The
subscribers numbered about 400.

THE CASE BROUGHT AGAINST THE WiLLIS FABER
COMPANY, Montreal, by the Canadian Fire Under-
writers Association has been postponed by joint
agreement until September

THE LAKE OF THE WOODS MILLING  COMPANY
notified the Stock Exchange yesterday of the 1ssue
of 1,000 shares of the 5,000 shares of the com-
pany's common stock remaimning 1n the, treasury.
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ock Exchande Notes
Thursday, July 29, 1909,

The general market was firm on a fairly active business,
but this was a week of movements in special stocks,
particularly Soo Common, Lake of the Woods Common,
Crown Reserve and International Portland Cement, the
latter scoring a sensational advance of some 27 points on
merger rumours. Soo Common and Lake of the Woods
Common closed at a sharp decline from the highest prices,
but show net gains for the week. Dominton Iron Common
was prominent and after selling at over 46, closes at a
fractional advance on sales of over 3,400 shares, Crown
Reserve continues its steady upward trend, and closed
with 295 bid, a gain of 34 cents on sales of some 15,000
shares. It was not offered under $4.00 at the close, The
advance in Lake of the Woods Common was checked on
the announcement of the regular dividend at the rate of
¢ per cent, as a 7 per cent declaration had been confi-
dently expected, and it sold down 6 1-2 points to 127, re-
covering to 128 1-2 at the close. An intimation has been
given, however, that the stock may be advanced to a 7
per cent. basis after the annual meeting of shareholders,
Detroit Railway continues firm and fairly active, while
Montreal Power closed unchanged on sale of some 1400
shares. The feeling continues bullish, and every reaction
seems (o bring in new buyers. The Bank of England rate
remains unchanged at 2 1-2 per cent

St

Call money in MOntreal oooeeessass covnnesenannnss LA
Call money in New York. seesns . 1%
Call money in London.. %
Bank of England rate sesessee 2%
Conmol® ovnvevinns 83

Demand Sterling.... . 08
Sixty days’ sight Sterling..ooeeieessrisresr e es 95167

The quotations at continental points were as ollows :—
Market,  Bank.

1 3-16 3
2 3
1} 2
3 4
. 2 §
SuMwary or Wexk's SALES AND QUoTATIONS.
Closing Closing Net
security. Sales, hid, bid. ohmnge
July 22ud.  to-day,
Caundinn Pacific e T24 185} 1854 -
“S00" Common, e 1,720 142 143

-

L1288 67 674
RO E TR T 1154

+
+
) +
1llinois Preferred.. 130 06} 964 -
Montrea! Street. ..o, oocees 183 216 216 - 14
Quebece Railway:. 394 bt o1 + 1)
Toledo Railways..ooooveen o 9 0" -
Toronto Railway.ees.coaee O8T 126 126 o
Twin City . voe e 750 1043 XD 103 XD — 1}
Richelien & Ontar 272 824 X3 4 )
Can. Con. Rubber Com.. 150 a4 974 + 1}
Can. Con. Rubber Pfd i 122 1224 + )
Dom. Conl Comueeeas 205 % 7t + )
Dom, Iron Common.. . 3,464 45 45 ¢ 1
Dom. Iron Preferred. 282 128} 128 e |
Dom, Irou Bonds. ... ,000 96} 96 -}
Lake o the Woods Com.... 3,231 1274 128 .
Mackay Common.. sese M3 RO} 83 + 2
Mackay Preferred. 5 T 73} -
Mexican Power ... T " 64 - o
Mountreal Power ...e..oso 1,409 127 127 - .
Nova Scotia Steel Com..... 54l 67 67 + ’
Ogilvie Com wvveen canae 1,073 127} 128 + 1
Rio Light and Power. ... 150 &7 R4 - 3
SHAWILIZRD cos voernenns oo o 90 XD —
Can. Colored Cotton....... 25 o4 624 -1
Can, Convertors.. oo ceee 20 4?2 42 —
Dom, Textile Com... 75 " 75 +
Dom. Textile Preferred T8 1084 107
Montreal Cotton..ouie e 1 .8 128 +
Penmans Commion........ 520 56 56, +
Crown Reserve..oee.sseee.15,610 3ol 395 + 3

Moxtreat Baxk Crgamixos for week ending July 29th,
1909, were $34,291,767.  For the mrm]-nndins weeks of 1908
and 1907 they were $25,784,308 and $27,084,458 respectively.

Towoxro ULranixas for week ending July 29th, 1909, were
$25,154,096, For the corres Jding weeks of 1908 and 1907,
they were 19,545,445 and § 0,220,019 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 1007 and 1908 were as follows:

GrAND TRUNK RAILWAY.

Year to date, 1907, 1908, 1909, Increase
June 30...... $21,039,376 $17,694,542 $18,225,933 $631,391
Week ending. 1907, 1908, 1909, Increase
July T..ce0.eee 861,217 728,831 768,409 39,578
" 14, .. 892,692 749,015 789,746 40,731
4 2. 0eeee  BR9,103 729,702 765,672 35,970
Cavapian Pacirio RazLway.
Year to date. 1907, 1908, 1909, Increas
Jnue 20...... 831,427,000 $30,034,000 $34,918,000 $4,884,00,
Week ending. 1907, 1908, 1909, Increas
July Toveeveee 1,399,000 1,611,000 212,00,
Ol - 1,407,000 1,621,000 214,00,
O eeeeees 1,625,000 1,400,000 1,502,000 102,00
CaNADiAN NortHERN RAlLwav.
Year to date, 1907, 1908, 1909, Increas?
June 30...... $3,577,000 $3,704,500 $4,033,800  $320.300
Week ending. 1907, 1908, 1909, Increase
July 7... 207,800 152,300 179,200 26,900
“ 14, 216,600 177,600 191,300 13,800
LU | e 218,200 170,900 211,800 40,90
Drrern, Sovrn Suore & ATLANTIC
Week ending. 1907, 1908, 1909, Increase
vees 62,959 52,491 66,250 13,759
69,900 52,703 65,521 12,818
MoxrreAL StREET Rammwavy,
Year to date. 1907, 1908, 1909, Increase
June 30, ...... $1,652,842 $1,134,060 §1,823,420 $80,351
Week ending. 1907, 908, 1909, Increase
July Tooeeeenes 77,960 74,681 75,171 2,490
“ 14... e 72,986 72,127 75,993 3,866
@ 2iiecsone 76,003 66,930 75,000 ¥,125
Toronto STREET RAILWAY.
Year to date. 1907, 1908, 1909, Increase
June 30u .vee $1,576,277 §1,673,147 $1,811,963  $138,810
Week ending. 1907, 1908, 1909, Increase
July 7oovvnnnes 69,756 70,469 77.2534 6,815
“ 1hiesorese 67,857 68,224 74,663 6,439
“ 2l.eeecnien 67,006 66,644 71,203 4,669
Twix Crry Rapip Traxsir CoMPANY.
Year to date. 1907, 1908, 1909. Increase
June 30...... . $2,528,288 82,952,620 83,217,601  $264,98)
Week ending. 1907, 1908 1909 Increase
July Toeenens 137,608 134,828 147,862 13,024
Cld vaeiene 126,066 137071 136,165  Dec. 906
Derrorr Usiten RaiLwav,
Week ending. 1907, 1908, 1909 Increase
July Tooiieene 160,652 152,929 180,067 27138
LU € TP 145,765 139,610 154,324 14,784

Hauirax Eigormio Tramway Co,, Lro.
Railway Receipts.
Week ending. 1901, 1904, 1909, Decrease
July 7. 3 887 4,563 4,268 295

“ 4. 4,153 4,432 4,380 52
LU | AP 4,799 3,966 4,452 Inc 486
Havaxa Ersorrio Ranway Co.
Week ending. 8, 1909. Increase
July 4iieeens 36,451 41,808 5,357
“ 11 .. 39,8717 42,045 2,168
“« 18 36,866 36,539 Dec 27
“ 20..00000 34,508 39,726 5,218

Orrawa Baxk Creanixos for week ending July 29th 1909,
were $3,106 885, Corresponding week last year $2,738,086.

Caxapiax Baxk CLeanixes for week ending July 22nd, 1909,
were $103,674,433. For the corresponding weeks of 1908 and
1907 they were $74,767,407 and $52,488.168 respectively.

Baxk Excuasorss last week at all leading cities in the Uni-
ted States amount to $2,727,230,539, 17.1 per cent. greater
lI‘uln"‘)l;)r the same week last year,and 17.3 per cent, in excess
0 .

Bask or ENGLAND,—Reserve decreased by £1,463,000 to
£27,857,000. Ratio decreased from 52.06 p.c. to 51 31 p.e.




JuLy 30, 1000

List of “Leatil‘héi Stocks

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO.,

THE CHRONICLE.

and Bonds

160 ST.

CORRECTED TO THURSDAY, JULY 29th, 1909,

JAMES STRERT, MONTREAL.

T comne. | i [rrosscos] capner | copun | mae |7 e P L
TOC | vestment pital of t | A 1| When dividend
BANE SROORS. | &l:m: of one | ¢ present | Subscribed d up Fund | to paid up Dl‘;m‘e:m payable,
| | share, prices. Uapital
|Asked.Bid. 8 | Per Cent. [ ) s
British North America ....... 155 ... 243 401 4,866,606) 4,866,660 2,433,333  60.00 April, Oetober.
Canadian Bank of ¢ 184 100 4 10,000,000| 10,000,000 6,000,000 60,00 arch, June, Sept., Deo,
Dominfon.. ... ... . 50 3083700 3,983,600 4,981,960 125,06 uly, October
Eastern Townshipe 163 100 49 3,000,000( 3,000,000 2,000,000 66, , July, Octeber
Farmers. ... 100 | 1,000 000 860404 . ...... 0ol o R T L L
Hamilton . 100 ees | 2,600,000] 2,500,000 2,500,000 March, June, Sept, Dec
Hochelags. .. 145 100 551 2,500,000 2,500, 2150, 000 Dee.
Home Bank 100 eens 1,016,100 049 334 7,700 Sept. Dee,
Imperial ..o aae ool e 100 L 5,000,000 5,000,000 5,000,000) 100,00 ugust, Nov.
La Banque National b g 30 n L 1,054,050 1,041,500 1,060,000 54,00 Feb, May, Aug, Nov,
Merchants Bank of 165 wo | 48 6,000,000 o,wll.lll'l 4,000,000 66,66 1M.n~h. June, Sept., Dee
Metropolitan Ban 00 | e 1:000,000{ 1,000,000 1 000.000 100,00 |, April, July, October
Molsons. . M) 2004 100 | 498 3,500,000 3,600,0000 3,500,600 100,00 {Jan,, April, July, October
Montreal oos| 254 463 100 | ER 14,400,000 N.“l'.‘"" 12,000,000 83. |March, June, Sept., Dee
|
00 | 4 i 750,000 750,0000 1,312 5001 Jan., April, July, October
100 2,207,500 2,201 886 50,000 14 January, July.
100 | 25 3,000,000 3,000,000/ 5,400,000 180,00 Jan., April, July, October
00 | 470 3,000,000 3,000,000, 100.00 | Mareh, June, Sept. Dee,
o | 1,000,078 v 30.00 l'h"' April, July, October
100 b6 2,500,000 50.00 |March, June, Sept., Deo,
100 43 4,507 800 Jan,, April, July, Octeber
50 RO 1,926,160/ 1,882,226/ Feb. May, Aug. November
100 | weee 200,000 200 000 March, September,
100 ‘\ sos000] 36108  soo| 2077 | e i i
100 876,300 820,489 | Feb., May, Aug., Nov,
100 | 4,000,000] 4,000,000 |March, June, Sept., Doo
100 | 4,367,500 C,W.!H‘ 2,000,000 |Jan,, Apl,, July, Oct.
Union Bank of Halifax ... P i 50 | 1,500,0000 1500000 1,200,000 | Feb,. May, Aug., Nov,
Union Bank of Canada . 135 133 100 1 3,207,200 3,201,500 1,800,000 | March, June, Sept,, Dee,
United Empire Bank ... seve sess] $OB 35,600 803,212) ... ... ey FNEES oe  SEs80
|
MISCELLANEOUS STOCKS. | |
Bell Telophone | Wil 100 \ Bas Jan, April, July, Oct,
B. U. Packers Ase 101 100 6 »8 Cumulative.
do . 101 100 | [ | Do,
do Com. . 100 | sote | _soeng. magsnannds ensnesisee
Can. Colored Cotton Mills Co . 52 w0 | T March, June, Sept., Dee.
| | |
Canada General Kleetrie Com...ve. .| wove .onc| 100 . LJan.. April, July, Oct.
o Pid 100 ,452,385| | April, Oct.
Canadian Pacifie...... 100 87 146,016,000 April, October,
Oanadian Converters 100 920 1,783,500 b, May, Aug,, Nov.
Detroit Kleetric 8t 100 12,500,000 ’ FoaN 0 aPRONIREY
Domiilon Coal Preferred ., 00 | 3,000 000 February, Angnst,
Common 100 | {Jany., April, July, Oct.
Dominion Textile Co. Uom 100 | Jan., April, July, Octeber
do 1d. 100 | Jan., April, July, October
bom, Iron & Steel Com ... 100 P P TSP PR PR PRI
do Pl .ooceeens 129 128, 100 sess fessesee .
Daluth 8. l‘.‘l “mmei"l' 100 . 5 i ireinevarit boirgoses
Halifax Tramway Oo ... ... "7 s} :uo 512 6 ].lln April, July, October
Havaos Eleotrio RyCom ... . ..oive 100 1 Initial Div,
do Preferred ... ... 9% ¥ 100 6 66 5,000,000 8  lJan., April,July, October
(1llnols Trae. P4 ... . sv et [P T ) 620 5,000,000 (] Jan., April, July. Oetober
Laurentide Paper Com ... . o 100 . 17 Feobruary, A
do Prd. . . . 100 7 July, Oet
Lake of the Woods Mill Co. Com, .. 120 128, 100 465 [}
do do Pra . 130 120 100 538 7 March June, Sept,, Dee.
Mackay Companies Uom ... ... ¥l B4 100 480 4 ldane April, July, Detober
o P, W 100 8 40 000, 4 0 Avpril, July, Octeber
Mexiean Light & Power o G 100 5w 13,555,000 4 Jan. April, July, Oct.
Mion, St. Paul & S 3. M. Com Wi, W3 10 415 20,852,000, 6 April, vetober.
do PId .....oov . 100 10,116,000 7 April, October.
Montreal Cotton V0. ... .« ol 130 128 100 5 38 3,000,000 7 ‘(Much. June, Sept., Dee,
Montreal Light, Ht. & Pwr, 128 1270 100 546 17,000,000 7 |Feb,, May, August, Nov,
Montreal Sweel W ork, Com.. b TR ' 700,000 4 n, July
do do P4 ... eee| sess sve 100 . 000 7 Jan., April, July, Oct.
Montreal Street Railway ........XD 216 215 100 LR 9,400,000 10 Feb,, May, August, Nov.
Montreal Telegraph ... .. e | 160 104 %0 500 200,000 8 Lan. April, July, Detober
Northern Obio I'rack Co, o b1 ) 100 7 7,900 000 3 b, June, Sept., Deo
North West IAnﬂ‘ch.. P n ] 201073 R . .
N Scotia Steel & Coal Co. Com ... .\ 6, 0 1w 5,000,000 | A ve b
do P ... 120 16 100 6 60 2,001,000 Ja ,Ag:ll..luly. October 3
Oglivie Flour Mills Com ... 128 1280 100 b 2,500,000 March, September, g
do Prd. 126, 126 100 . 2 000,000 March, June, Sept,, Dee, 4
Richelieu & Ont, Na B8 56 3,132,000 Mareh, June, Sept., Dee )
Rio de Janlero, ... ... L) 100 25,000,000 o e 1
S80, PROIO covr o0 suie oo W u3 1w 603 9,700,000 L1an., April, July, October E
Shawinghan Water & Power kA 100 L 6,500,000 Jan. April, July, Oet, i
St. John Street Kallway. o 100 w0, June, Decewber.
Toledo Ry & Light Co. . w 100 13,875,001 - "y . . .
Toronto Street Kailway. 126} 126 100 000,000 Jan., April, July, Oetober
Trinidad Electrie Ry ... we wnl G 1,164,000 Jan., April, July, Octoher
WEPRE N PR L S0n sk e B o | 20, [yam A e
Twin Oity Rapid Transit G0.. ... XD/ 104 108 100 | 47 20,10 1,000 Fob, Moy, Angmet
do Proferred. ... . | e 100 > ve Jan., April July. Oct,
July, Oet,
Wes India Eleo. 100 800, Jan. April, July,
f Vay, November
e oo R LS Heg ettt
| - WS
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ITOOK AND IOND I.IOT comlnuod

‘ ' P -.-:'l A R A R i
I % BONDS, ‘Qldlﬂ.lo-! DI“‘ | on‘u‘nd-o‘.l;‘ 'Nl‘l'l‘“ Where Interest payable m' REMARKS
_ F.
3[ 1 [asest | e | o, |
) i |
I & | . =
| Bell Telephone Co. .uvvee o 1 b .3,363,000!1“ Oct. 1st Apl.|Bk, of Montreal, Mtl..| April 1st, 1925
} Can. Colored Cotton Co... 100 .. | 6 2,000,000/2nd Apl. 2nd Oct “ ‘ April 2ud, 1912
i Dominion Coal Co. ..vvus 01 911 b 6,175,000| 16t May lst Nov. o « | April let, 1940 Redeemableat 105 an d
& | | | Int.afver May lst, 1910
; Dom, Iron & Stee! Co,... 961 961 6 7,874 ooolm Jan. 1stJuly.|Bk. of Montreal, Mtl.. | July lst, 1929
“ 2nd Mortg. Bds.. .. .. | 6] 1,968,000 st Apl. 18t Oct.| Bk, of Montreal, Mtl. «eviesseresvees| £250,000 Redeemable
Dom, Tex, Sers,"A",... /100 w6 6 768,500 1 March 1 Sept. Royal Trust Co., Mtl M-rchlst.wu }uimmchlut 110 and
nterest,
“ “B”,...| 98 97| 6 1,162,000 » “ e » Redeemable at par af-
! = ter b years,
o “0", 00| 97 | 95| 6 1,000,000 “ " " Redeemableat 105 and
§ | Interest,
3 “ “p”,,.. 102 93 450,00¢ “ “ “ " “ “
Havana Klectric Railway. N 8 ’lll,bﬁl 15t Feb, 18t Aug.|52 Broadway, N, Y.. Feby.lst, l95'l | Redeemable at 105
Halifax Tram.......ce00 5 600,000 1st Jan. 1stJuly|Bk, of Montreal, Mtl. Jany. lst, 19
: Keewatin Mill Covuuennns 6 760,000 1st Mch. 1st Sept|Royal Trust, Mtl....| Sept. hl. 1918 Redeemable at 110
' f LakeoftheWoods MillCo, .. 110 | 6 ].000,000 1et June 18t Dec, |Merchants Bank of
e 3 | | Canada, Montreal.. june 1st, 1923
2 Laurentide Paper Co...... 113 110 | 6 1,036,000|2 Jan. 2 July. |Bk. of Montreal, Mtl.. Jany. 1.,J 1920
ki ‘ | ‘
E 5 Magdalen Island..o.ooeee| .. .. | 6 267.000/30 June 30 Dec.
£ 4 Mexican ElectricL.Co....| &5 . 5 6,000,000|1 Jan, 1 July. - * | July lst, 1935
£ 3 Mex. L't & Power Co, 87} .. | & 12.000 000{1 Feb, 1 Aug. Feby. 1st, 1933
v i Moutreal L.&Pow, Co - 1 43 6,476,000{1 Jan. 1 July o “ | Jany. let, 1932| Rojemnabie at 105 and
§ Int,
4 g hN!loulr;.l Street Ry. Co . 100} m." 1,600,000(! May lJNO' e " May 11"' 1];'}‘2 nt. after 1912,
I 8. Bteel & Coal Co . 3 %2,000'1 Jan. 1 July. of Halifax or July ot v
§ L | 22, v ! of N.8.Mtl.or Toronto. . R",l“'l';':_'e:" leatl10and
t ; N.8.Steel Consolidated... 110 109 | 6| 1,470,000 1Jan. 1July, | July 1at, 1931 | pojeemnble at 116 ane
. | Int, after 1912,
; Ogilvie Milling Co...uvs 116 6 | 1,000,000 1 June 1 Dec. Bk. of lo“"“'o'"ﬂ\.}uly 1st, 1932 Ral“oonlm;{enlzl)hud
{ Price Bros.....u.vee.sss 6| 1,000,000/ June 1Dee. [cevesererecuse < oo |June tot, 1928 | IhOC
e 3 ﬁncl'»'.&(lnuno soial o 5 323,146(1 Mch. 1 Bept. [eeresens sonvvnecencl iy tiiinnens
E 3 10 JRueiro. voeuvinninen, 92 b 000/1 Jan. 1duly, |eeessevecscassccens] Jany, lot, 1935, cconecoccoresnesest
: " . C. B. of C., London Fan
800 Paulo.ees sivnenias 963 [ 6,000,000{1 June 1Dec. Nat. Truﬂ.Co Tor.| June lst, 1929
1,000,000/1 July 1 Tan. [Bk,of Montreal, Itl. Jany. 1st, 1927
: Winnipeg Kleotric. ., .... 105 (1044 5 | {3,000,0002 July 2 Jan. do. Jnny 1st, 1936 i
Much desirable l»rriu;vy
is unoccupied, ready for
"llly Good pllCCS men who ean demonstrate
——— | their capabilities. Policy
plans recently revised,
are walting for the thoroughly in accord with (ring]
new laws, with reasonable .
RIGHT MEN preminm rates and liberal @man Amtnfan
S — o values and rights. Jusumm ﬂ!
! Are You One of Them ? New York y
§ Union Mutual Life InsuranceCo, A
CAPITAL
FrEp K. RicHaARDS, President PORTLAND, MAIN®

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

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

,‘ gl e T Db gt 7.829.,72 4
‘- i James strest, NET SURPLUS
)

5,467,353
14 797,077

London Guarantee & Accident

Gompany, Limited.

Bonds Issucd Insuring Employers  and
Corporations against loss through the
dcfalcation of trusted cmployces. Bonds
for legal purposes. Administrators’ BonAs
Liability Insurance, - - -

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

AGENCIES THROUGHOUT CANADA




THE CHRONICLE. 1137

ROYAL

INSURANCE COMPANY, Luwureo.

REPORT FOR THE YEAR 1908.

JULY 30, 1900

A T T R,

§
t
E
E

FIRE DEPARTMENT

The Fire Preminms, after deduction of Reinsurances, amounted to $17,975,865.17, and the nel losses to
$9,439,331.75. After charging Commission and Expenses of Management the surplus on the Fire Businvss
amounted to $2,266,461.44., of which $1,460,000.00 has been added to the Fire Fund, and the Balance
$806,461.44 carried to Profit and Loss.

LIFE DEPARTMENT

During the year 3,288 new Policies were issued for $7,716,017.60, yielding in Annual Premiums $272,120,
and in Single Premiums $26,523.33.  Of the sum assurcd $1,384,079.67 was reassurced with other Offices the
premiums being $35,823.53. The total income from Premiums, after deducting Reassurances, amounted to
$3,465,791.90, and the Interest received on the Life Assurance Fund was $1,644,666.16.

The Claims during the year were:—

By Death:—Sums ASSured.. .. .. .. oo oo oo vo oo ve eeowe wewewr e nene 0 L 82,19 N
Bonus additions., .. .. .. .. .. .. o v i e e e .. D2927658
By Matured Policies (including Children’s Endowments):
Sums Assured.. v s lwe &% se se we we wE 48 ss ws . o we 47041208
Bonus additions.. .. .. .. «v er e cn e e e e e iv Vo A0 W A81.26

$3,280,302.40
————

In the Annuity Branch the Purchase-money and Premiums recelved amounted to $190,004.31, and the In
terest to $123,401.33, Sixty-two Annuities expired during the year, the annual payments on which amounted to
$11,596.28,
After charging all Claims, Annuities, Bonuses in Cash, Commission, and Expenses of Management, a bal-
ance of $1,114,688.82 has been added to the Life and Annuity Funds, increasing them (o $48,277,599.63.

FUNDS
After providing for payment of the Dividend, the Funds of the Company will stand as follows, viz.:
Capital Pald UP.. .. vo o0 ov or on se ee ee s enae e $ L
life and Annuity Funds.. .. ..
Employers’ Liability Fund..

BUDETANDUBLION TUD.. .0 o0+« ov oo oo so oo so oo oo oo bb s we bu ehoseoee oot gt fog oo 1459,013.96
Accident and General Fund.. .. .. .. .. «v r er e e e ee e e we e e e e .. $ 385,162.92
DI0E B oo o5 on o5 55 53 S o5 Up b6 wE 4e WD se e e A4 EE KSR Wl el eb e 8,760,000.00
RODOIVE PBBB. o o« co o6 o5 o6 v so o0 o0 se 45 5o w0 se se ws es Ee s s 48 w0 08 7,786,666.67
Balance of Profit and JLOSS.. .. .. .. <4 so v sn asose e oee ae ee e L. .. 4.675,744.76
s — 21,607,574.356
$72,659,201.40 )

—em —— T 1

LIFE ASSURANCE ACCOUNT ?

1908, 1908,
Fund at the beginning of the year. ..$43,835596.96 Claims under Life Policies including i
Premiums after deduction of Reassurance Bonuses (after deduction of Sums Re !
Premiums.. .. .. .. .o oo oo oo e oo 3,465,791.90 assured) ., . aF vl 3 ®9
LOLETOSL. . oo vr ve or s e e ee en ee 1,644,666.16 | Surrenders.. .. ..o.ooeeoeeoeroeeott !
Assignment Fees.. .. .. .. v o0 o0 e 1,494.06 Bonuses In Cash.. .. .. .o «0 o0 w0 o0 10,961.65 :
Commission.. .. .. +o o0 ae se we w00 186,038 97 '
Expenses of Management.. .. .. .. .. - 264,210.07 E
Fund at the end of the year.. .. .. .. - 44,943,706.17 i
$48,947,549.08 $48,947,549.08
#

PROFIT AND LOSS ACCOUNT. l

1908, 1908, !
Balance of last year's Account.. .. .. ..$5,101,908 35 Interim Dividend for 1908.. b :

Less Balance of Dividend for 1907.. .. 635727.80 Income Tax.. .. .. «« +o o=

— Transferred to Superannuation

$1,466,180.55 Balance carried forward, . ’

Interest and Dividends not carried to other .

ACCOUNtS.. .. .. .. .. .+ +o oo ws .. 887,132.21
Transferred from Fire Account., .. .. .. 80646144

$6,159,774.20
———e

(Continued on Next Page.)
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1008
200,000,006
586517

Fire Fund at the beginning of the year $7
Premiums after deduction of Reinsurances 17.8

$25,275,865.17
—————

HEAD OFFICE FOR CANADA

william Mackay, Manager.

FIRE ACCOUNT—ROYAL INSURANCE CO.

i

1908,

Losses after deduction of Reinsurances .$9,439,331.75
Commission oh Eh EA A We A Wy kw b Ad 42,74
Expenses of Management.. < an Wi n A 242024
Surplus. . de e ML THD &% $2.266,461.44
Less added to Fire Fund,. .. 1,460,000.00

Carried to Profit and Loss.. .. .. .. 806,461.44
Fire Fund, including Reserve for Unexpired

Risks, at the end of the year.. . 8,760,000.00

$25,275,865.17

- MONTREAL.

J. H. Labelle, Asst. Manager.

AUGUST DIVIDENDS.

Among  diidends payable i ( anada  during
August are the following
TRANSPORTATION.
When

Name Rate % Period. Payable

Cuba Railroad Co..ove.wovos Prefe 1§ cossescocnee Aug. 2

Havana Electrie.. o s oaates 13 Quarterly “

Mexico Tramwayvs Co.oeens 1} Q“ur“-r.lnn(-_(li “ 1

Montreal Street Builway Coooaens 2} Quarter June 30 * 2

Twin City R T. Co. Com.vvennes 1} Quarter 16
MISCELLANEOUS

Dominion Coal Covenrinnnn Pref. 34 Half Yr Aug.2

Montreal Light, Heat & Power Co. 1§ Quarter July 3l 15

Penmans Limited  covee coens Com. 1 Quarter July 31 ¢« 15

Quarter July 31 1

cees Prefs 1)

Penmans Limited ...

's

‘1

$419,420.60
CITY OF OTTAWA, ONTARIO,

DEBENTURES FOR SALE.

Tenders addressed to **The Chairman, Board of Control"’,
and marked ‘‘Tender for Debentures’’, will be received by the
Corporation of the City of Ottawa until 12 o'clock noon, on
Thursday the 2nd September, 1909, for the purchase of $98,
(330.00 40 years debentures, $159,000.00 30 years, and $162,420.60
20 years

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

BANKS I
FATIIETS, oascveevons savese sans o HE-Yr.June 30 Ang. 2 All tenders must be on the official form, accompanied with
Tnperial eer 21 QuarterJuly a2 i a marked cheque for $5,000.00.
}‘T,I,'.T:,‘,‘;_'“ o 3" “ ‘(Il “ ﬁ [ Accrued interest must be paid in addition to the price ten-
SUOPliNg.oes ooonsese sussrnsrasses 1} w w gl w14 |dered

BONDS | Bonds will be payable in Ottawa, New York, and London,
Canada Paper...... Cond Mtg & Baif Year Aug | | at the option of purchaser ; and in denominations to suit.
'\:l":"ﬂ l‘;’:‘;“:“ . . “";"-\-‘-"“‘ ;': " e Delivery will be made at Ottawa within one month if re-

ontreal Street oo vevane st Mig ¢

DEBENTURES FOR SALE.

FTENDERS  will e undersigned for the

received by the

purchase of Debentures of the Province of Manitoba to |

the amount of One Million and Thirty Thousand Dollars ($1,030,-
000.00), dated July Ist, 199, pay able in thirty years from date
and bearing interest at the rate ol four per centum per annum,
half yearly, payment for and delivery of Debentures to be

made in Winnipeg.

Ihese Debentures will be in denominations of not less than |

One Hundred Pounds (£100 ) each, will be in sterling or
Canadian currency and payvable in London or Montreal to suit
parchaser

All offers must be alddressed to the undersigned and reach
this office not later than the second day of August next

The highest or any tender not accepted unless satisfactory

HUGH ARMSTRONG,

Provincial Treasurer

Provincial Treasurer’'s Office

Winnipeg, July loth 1909,

1
¢« 1 ‘ quired.
[
|

The highest or any tender not necessarily accepted.

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

| (Signed) CHAS. HOPEWELL,
l Ottawa 6th July, 1909. Mayor.

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

NOVA SCOTIA STEEL & COAL
5° . BONDS.

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

R. WILSON-SMITH & CO.
160 ST. JAMES STREET, MONTREAL.
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British American THE NAME IS
Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTA WA, Canada

Most modern and complete appllances for the production and
tection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA' POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

THE GUARANTEE

Tha Work executed by this Companv is accepted by the
LONDON, NEW YORK, BOSTON
and cther Stock Exchanges.

BRANCH OFFICES :
© BLEURY STREET. - M INTREAL

TRADERS' BANK BLDG. - “ORONTO GRANULATED SUGAR

'RADNOR...

«Radnor is a purely natural water,brilliant,
| pleasantly sparkling, and delicate tothe taste.”

| The Lana, London, Ts. || | The Canada Sugar Refining Co., Ltd.

MANUFACTURED BY

RADNOR IS BOTTLED ONLY AT THE SPRING
————— MONTREAL

For Sale Everywhere i

.

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A
SECTIONS,
LITTLE BETTER, e
a :
LITTLE NICER, EFFECTS,
A MECHANICAL

LITTLE RICHER FEATURES,

than the type of WORKMANSHIP
SECTIONAL AND FINISH
THE
BOOKCASES
«“MACEY"”
which has heretofore )
been on the market. LEADS llll‘.
WORLD.

OUR “ MACEY " BOOKLETD SENT FREE ON REQUESI.

CANADA FURNITURE MANUFACTURERS

LIMITED,
=—=—————  General Offices, WOODSTOCK, ONT. ==
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The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

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

e N\
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. J. H, LABELLE, Assist. Manager, 4

The Federal Life Assurance Company

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, President and Managin¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
North HOME OFFICE : TORONTO
American Life JOHN L. BLAIKIE, President L. GOLDMAN, A.LA,, F.C.A.—Managing Director
= &/ 3 W. B. TAYLOR, B.A, LLB. Secretary.
Solid 190 85.
Continent Total Cash IRCOME. ... ....c.oveneierinsees $£1,897,078.28
A = Total ABSELs. ...... ..ovvvivinnnirrnsrniaes 9,5690,638.09
Net Surplies ... ..ocoecevssucnasnsns conee 876,214.15
Payments to policyholders. ... ......... 654,991,056
Insurance in Force.........ocovvenvoninss 40,310,091,00

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

ASSURANCE
SUN LIFE ‘Suaxce OQF CANADA
AT 31st DECEMBER, 1908.

ASSETS - . . . - - - - - $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Standard  2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - - 4,118,491.91
INCOME 1908 . . - = - - - 6,949,601.98
ASSURANCES IN FORCE - - - . - .119,517,740.89Y

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

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

The Manufacturers Life

SO g Head Office: 46 King Street West, TORONTO.

has many good openings

for wide-awake fieldmen ACCIDENT., | IMPERIAL

e | g e SICKNESS, PROTECTION
Business in force, over $55,000,000

GUARANTEE INSURANCE

Agents have a valuable Asset when they represent
this strong Canadian Company. . . e

Head Office:
TORONTO - -~ -~

If you require an Agency write us.

CANADA :
E. WILLANS,

Ger! Mangr. & Secretary

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

™ Home Life Association

It has deposiled with the
Dominion Governmenrl,
exclusively for Canadi-
ans $5,500,000
There are over 300,000 Canadians insured in the

METROPOLITAN.

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

OF CANADA
AssetS e _——s236.927,°0° Incorporated hy Special Act
po“cies ln !orcc on Dec_ of Dominion Parlianment,
ember 3ist, 1908 ... 9,960,000 Capital $1,000,000
In 1908 il BSVCd in Cnnadl Agents Wanted in
Insurance for ... .. $16,812,000 Unrepresented Districts

PRESIDENT

Hox. J. R, STRATTON

MANAGING DIRECTOR

J. K. MCCUTCHEON
HEAD OFFICK

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

THE IMPERIAL LIFE

ASSURANCE COMPANY
s like buying a vernment Bond on easy pay
ments —only better—for an Imperial Endowment
not only provides for your own future if you live
but arfords immed ate protection to your heirs If
you die. Apply for rates and additional infor

mation to

H. LeROY SHAW, Provincial Manager

LIVERPOOL, &
LONDON &GLOBE Bldg. Monlreal, Que.

THE CHRONICLE.
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CROWN LIFE INSURANCE CO.

low Premiums Highest Guarantees  Fxtended lnsurance
Automatic Non-forfelture—All Modern Previledes
to Pollcyholders

Liberal Contracts Avallable to Rellable and Productive
t

Adents.
OPPICES: Commercial Union Bidg . WM. (. STRONG,
234-236 SI. James St. Monireal Provincial Manager

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. dJames Street.,
Imperial Bank Chambers.

ROYAL-VICTORIA |
Life Insurance Co.

——
HEAD OFFICE = = MONTREAL

——
JULY Ist (908
Reserve Liability accrued on Policies .
in Force - = = = $590,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000

Annual New Insurance - = $1,000,000
nsurance in Force - - $5,000,000

BOARD OF DIRECTORS.
President :
James CRATHERN.

) Vice-Presidents:
Hox. L. J. Foragr. Hox. Rosr. Mackar.

Medical Director :
T. G. Roopick, M.D,, F.R.C.8.
Davip Mornics, Gasparn LeMoiNg, CHARLES F. Smirn,
Grorak CAavermiLL, A. Haia Sius.
General Manager:

Davip Burkg, A.LA., F.8.8,

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

Head Otfice: 164 S1 James Strect, 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,
Managders for Ganade

General Agents foo PRQVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, Z2tT222h:

Union Assurance Society

— MERGED IN THE

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

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

and Ordinary business.

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

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

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

47 Branches in Canada, from Vancouver (o Halifax
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(RAILWAY PASSENGERS “°‘/$/ 1

ASSURANCE CO. e AND
OF LONDON, oo‘M‘,,.N:(/‘/ K““ “/‘“ ’/
ENGLAND »oo\oﬁ,_‘." s2 gl 0 _— Established 1849

- k»o',;\uS‘ EMPLOYERS LIABILITY

e T r

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

TORONTO. F. H. RUSSELL, General Manager
TORONTO FOUNDED 1871 MONTREAL
TRADERS BANK ERCHANTS BANK
BUILDING

BUILOING  THE OCSAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
ofF LONDON, ENG.AND,

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 ﬂ{ﬂ M//‘-
Ml JY. vy
Manager. /

London Mutual Fire 779 1908
1939-0UR SEMI CENTENNIAL-1909 RlCHMOND & DRUMMOND

RECORD of GROWTH In ASSETS.

December 31st, 1900, - $423,698.51 December 31st, 1904, $755,707.13
e et Slat, 1901, - 502.800.53 | December 3lat, 1205 88,528 27 Fire Insurance Company
December 3lst, 1902, - 628,690.16 | December Jlst, 1906. - BA7 449.88 Head Office, RICHMOND, Que. CAPITAL, $250,000.
December 3lst, 1903, - 736,796.55 December 3lst, 1907. - 890,511 67
> S W ‘l'm $897.262.00 460,000 DEPOSITED 'wrw:sftli roR SECURITY OF
ecember Jlst, . 262, S.
SURPLUS, December 3lst, 1908, . $505,664 47 'l'lﬂxeg‘omp:ny‘\nnmun eneral Fire Insurance business, which ie
» B & tot »om| (
HEAD OFFICE ¢ 9‘”! .‘ l‘-j}[- East, TORONTO eoln“n‘n"u ‘n:'"::.n.l::;;.‘":umh, no foreign risks written.
HON. JOHM DRYDEN, D. WHISMILLER, GENERAL AGENTS :
President Sec'y and General Managey JH F.vnl.'l’or‘m{w. Ont., . 0. H, Day, Winnipeg, Man.,
John J. Banfield, Vancouver, .C. Judson (i. Lee, Montreal, Que
HENRY BLACHFORD, 180 ST. JAMES ST, MONTREAL Beverley R. Armstrong, St John, N, B, WL

LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

General Adent for Quebec
3, C. McCAIG, General Manager.

Progressive Agents wantedl in all unrepresented districts.

e Canadian Railway Accident Insvrance Compan

—
: OTTAWA," = CANADA. —
Authorized Capital - -~ - = $500,000.00
Subscribed Capital - = = * 250,000.00
D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JOMN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
S8ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
D. King, Bank of Otttawa Bldg., Montreal, Que.
W. J. Ingram, 151 King St., E, ) a2 st, John, N.B.
A. E, Wilson, 14 King S. W. P Toronto, Ont.
F.C. Robins Il W. Main St., amn v.l‘l?:o‘!";::' gv;"-‘
3&.‘:.“2:“..“. 317 Fortage Ave: o Caigary, Alta.
F.J. Hart & Co. 134 Hastings St P vancouver, 8.C. i
Local Agents at all Points.
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The Employers Lnabllnty

Assurance Corporation, Limited [ conadian

w u u OF LONDON, ENGLAND = un u Government

Personal Accident, Health, Liability $350,|23.00
and Fidelity Guarantee Insurance

Deposit

STANDS FIRST

Most Liberal Policles Issued

Offices: MONTREAL - TORONTOQ | sircaai, and in the iber.
Managers for Canada, GRIFFIN & WOODLAND

n the Nberality of its Pol-
Icy Contrects, in financlel

ality of its leas sctticments

THE BRITISE AMERICA
ASSURANCE COMPANY

INCORPORATED 1833.

HEAD OFFICE: TORONTO
Old Reliable Progressive
Capital, - . - $ 1,400,000.00
Assels, - - - 2,046,924.17
Losses paid since organization, 32,690,162.01

DIRECTORS
Hon. 6LO. A. (OX, President W. R BROCK. & JONN WOSKIN
ROBT, BICKEKDIKE, M.P, RC, LLD., Vie-Presiments
E W 00X AUGUSTUS MY KRS
0. 8. HANNA FREDERIC NICHOLLS
ALEX LAIKD JAMES KEKK OSBOKNE
7. A LANH, K.O SIK HENKY M, PELLATT
GEO. A, MORROW E K Woob

W B. MEIKLE, Managing Director

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

EVANS & JOHNSON, General Agents

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.,

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

The Pelican and British Empire

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

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

|
|

26 St. Sacrament Strecl : : MONTREAL |
The Canada Accident

’ Assurance Company

Head Office, . : MONTREAL
CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

R WILBONSMITH,
Prueident

1. M. HUDSON,

Established 186G4.

New York Underwriters
Agency
Policies secured by Assets - $18,920,603

PIOVIHCIAL AGENTS.

Josxrn MuUmPRY, Jno. Wa, Morson,

Toronto. Ont. Montreal, Que,
OsLeER, HAMMOND & NANTON, WHiTR & CALKIN
\mell;tg Man, St. John , N.i.
AvFnen J HORACK HASZARD,
Hallfax B8, Charlottetown,, P.R.

T.D IICIIAIMI llp(. for Canada, Toronto.

-lm' J

The Contuenul th Insurance Co.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, 1 t+ » TORONTO
Hoan. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY

Beveral Vacancies for Good Live QENERAL AQENT
PROVINCIAL MANAQERS i
Liberal Contracts to First-Clase

Apply GEO. B, WOODS, Managing Director f

T S U e AL L TR TIPSR
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The Yorkshire Insurance Co., Limited.
OF YORK ENGLAND. ESTABLISHED 1824

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

FIRE INSURANCE nted on ewmdwription of property at Tariff rates.

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

g::m{fI‘RST COMPANY, licensed by the FEDERAL GOVERNM Stock Insurance in the
nion,

APPLICATIONS FOR AGENCIES are invited from responsible persons.

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

ENT, to transact Live

Hon. Chas. J. Doherty.

Canadian Manager,

P. M. WICKHAM, Montreal

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

—

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum payable half- early. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

$1,340,000.00

Capital and Surplus Assets
Total Assets - $2,500,000.00

ALEXANDER SUTHERLAND,, Pre
W, 8, DINNICK,, Vice President and Managing Director
Head Office: Cor. Adelaide and Victorla Sts.. TORONTO.

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N. &
Brown Clarke Agency, Wwinnipeg  W.S Holland, Vancouver
Young & Lorway, Sydney, C. B, Geo. A, Lavis, Calgary
Ww. K. Rogers & Co,, Charlottetown, P. B. 1.

McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.

- -

sident.

R. WILSON-SMITH

Financial Agent
160 St. James Street

Montreal

Speclalty : ‘ INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
C

I Invest ts for Deposit with Canadlan Government.

CABLE ADDRESS: CHRONICLE.

A RECORD.

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

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

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

Co.
gt

o

Canada Life Assurance

J\
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ASSURANCE COMPANY
Incorporated In 1851

| LOSSES paid sincc organization ol Com-
‘ ”l .

l el —

| DIRECTORS:

| How. GEO. A, COX, President

I W.R. BROCK sad JOHN HOSKIN, K.C , LL.D.*
Viee Presidents

W. B, MEIKLE, Managing Director,
\ ROBT. BICKERDIKE, M.P.
D. B, HANNA Z. A. LASH, K.C.
| ALEX. LAIRD GRO. A. MORROW
| AvGUSTUS MYERS FREDERIC NICHOLLS
JAMES KERR OSBORNE 8ir HENRY M. PELLATT

‘
| B. W. 00X E!R WOOD

HEAD OFFICE, TORONTO

ASSETS, : i $3,130,384.82
| LIABILITIES, : : @ 887,495.86 |

SECURITY to POLICY-HOLDERS, 2,242,888.96 |

$51,04,051.79 |

" “The Woman in the Case”

May be one's own mother, wife or daughter, any
one of whom may need the protection which life
insurance in

// /1/////./ ] ZI | :

0OF CANADA.

gives, and it is, therefore, the duty, and should be
the pleasure of

“The Man in the Case”

to whom she has a right to look for grotectlon. to
insure his life while yet in good heaith for her bene-
fit when his strong arm and active brain shall have
been stilled in death.

HEAD OFFICE, WATKERILOO, ()N’l‘.V

e

'Law Union & Crown |
1 Insurance Co. of London 1
Assets Exceed - $29,800,000.00
\ Over lo.oooe:‘ooo Invested I‘n c_nn-dl'.
Fire Risks accepted on almost every ¢ escription o
‘ Conadian Head Office : 112 S James Sireet, corner Place ¢'Armes,

MONTREAL.
iumu wanted throughout Canada. J. €. E DICKSON, Mgr

FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

JOHN B. LAIDLAW, Managder
JOHN MacEWEN,

Lq SUPERINTENDENT AT MONTREAL

NORWICH UNION|

HEAD OFFICE FOR CANADA: TORONTO

LOVELL'S

TO THE

IN THE
DOMINION OF CANADA
«. and NEWFOUNDLAND ..

Lake, and River Ports.
Fourth Issue, carefully revised.

PRICE. . . . . . S2.00

TABLE OF ROUTES

14,100 Citles, Towns and Villages

Showing proximity of the Railroad Stations, and Sea,

Johmn Lovell & Son, Lid., Publishers, Montreal

MONTREAL PARK & ISLAND
RAILWAY COMPANY—

LACHINE.—From Post Office, 20 min. service;
5.40 am. to midnight. From Lachine.—20 min, ser-
vice; 5.50 a.m. to 12.45 midnight.

SAULT-AU-RECOLLET.—20 min. service, St
Denis Street, from 5.20 a.m., and from Henderson’s
Station from §.40 a.m.; 40 min. service from 9.40 a.m.
to 3.40 pan.; 20 min. service, 3.40 p.m. to 8.20 pm.;
40 min, service, 8,20 pm. to 12.20 midnight. Last
car from Sault: 12.40 a.m.; from St. Denis St., 12.20
am.

MOUNTAIN.—From Mount Royal Ave., 20 min.
service, 5.40 am. to 11.40 p.m. From Victoria Ave.,
Westmount, 20 min, service, 5.50 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min. service from Snow-
don's Junction, 6.00 a.m. to 12,00 p.m. From Car-
tierville, 5.40 a.m. to 11.40 pm. Sabject to change,
without notice.

THE LIFE AGENTS' MANUAL.

The Twelfth Edition of this publication forms an
up-to.date and invaluable Compendium of Canadian
Life Assurance information. It contains premium
rates and policy conditions of all contracts issued in
Canada, together with a world of other information
indispensable to office staff and field force alike.
250 Pages—64 in x 4} in—Flexible Leather.

NOW READY—PRICE $2.00.
THE CHRONICLE, - MONTREAL.
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MGuardian 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. Ramsay, Esq. (CMirmn) Bnn‘rnm E. HARDS,
Hon. A. Desjardins = (Deputy Chairman) .
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS 3
SIR EDWARD CLOUSTON, Bart,, Chairman
GHO. K. DRUMMOND, Ksq.  F. W. THOMPSON, Hsq:
JAMES CRATHERN, Esq, SIR ALEXANDER LACOSTR 3. W. BINNIE, Deputy Manager

3. GARDNER THOMPSON, Resident Manager

The Northern Assurance Go. Limited

“Strong as the Strongest”

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

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

FIRE LIFE MARINE A(:Cll)EN‘l‘l

——

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capital Fully Subscribed : 1 & 1 $14750000 f
Life Fund (In speclal trust for Life Policy Holders) 17314400
Total Annual Income, exceeds ! ! ? 21,250,000 .
Total Funds, exceed ! : S8 850,000
Deposit with Dominlon Government i ' 1,107,640

Head Office Canadian Branch: Commercial Union Building, P27 * *™uoNTREAL

Applications for Agencies solicited in unrepresented districts: Je McGREGOR, Manager
W.S8 JOPLING, Supt. of Agencies, Canadian Branch
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MANITOBA ||| SUN “orrice
(FIRE) FOUNDED A. D. 1710

Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company
Por Alcm ies apply 10 the Head Office : 112 St, James St.. Montreal

Sin Kowakn CLOUSTON, BART. . President
. GARDNER 'llfl()ll’b()ll lnqlnl Director
. W. BINNIRE, . Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

Responsible Agents wanted in Montreal and Province of Quebec

Head Office:
Threadneedle Street, - London, England

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

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

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

s THE s
London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 17%

OAPITAL PAID UP . . $2,241,370
TOTAL CASH ASSETS . .« 22,487,400

Head Office for Canada, - MONTREAL

W.KENNRDY

W, B, COLLEY ‘ JOINT MANAGERS

e —
PHCENIX oF HARTFORD
To:u Casw Agsers: - = - $8,834,271.00

J. W. TATLEY, MANAGER,
MONTREAL

Applications for Agencies Invited.

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, ' 81,000,000

SUBSCRIBED CAPITAL, 480,100

Deposited with the Dominion Govera-
-0:1 u.lho uﬂocl‘.n :I-Pollalcldm M.“‘..”

8. P. McKinnon & Co., T N. SHENSTONR.
H. R llCl Managder.

S. F. McKINNON, Esq., Ml ’Ollll R. BARBRR M.P.P

= h

Anilhandl for A

the Provi of Quebec are | vited
A“nuu HENRY BLACHFORD, MONTREAL
1 Agent for P of Quebec.

THE |
MONTREAL- CANADA
Fire Insurance Company |

Established 1859 \1
|

Assots . . . . . _ $007,880.00
:o..‘on: ol . $193,071.28 |
t .
or Liabllities 20.0.7 ol 213,789.19
Surplus to ’ollorhouon $344,120.76

J. B. LAFLEUR, Presidest.

Head Office: 59 St. James St., uumny

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Totel Punds Caceed
$85,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacwipER, EsQ , Chairman Cuas F, Sisx, Fag.
SIR GEO, A, DRUMMOND G. N. MonckL, EsQ,

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Agdents ia all Citles and principal Towns in Canada
RANDALL DA VIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.
H C. Buller Kl Sir Colin Maerse
Dlllc‘l::}l— n l. N M‘"“‘; Bocte
B, M , lobert Brodie, William Bialr,
JAMES cO'Az

J. 6. BORTHWICK,
Canadias Secre,

ROBERT CHAPMAN,
Genera: Massg

LANSING LEWIS,
Canadian M

Head Office for Canada. Montreal.
MUNTZ & BEATTY—Resideat Ageats Terento
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DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.CHAsE-CasGRAIN, K.C.,,
A. CHASE-CABGRAIN,
K. M. McDouGALL,

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

Cable Address : “ MONTGIBB," MONTREAL

vicror B, MITCHRLL,
J. W, WELDON,
J. ). CREELMAN.

F. S. Maclennan, K.C.

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

CaBLE ADDRESS, *' FARMAC'™ MONTREAL. A.B.C.Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St, Montreal

¢.J. PLEET, K.C. A.R. OUGHTRED, K.C. H. S. WILLIAMS.

A. FALCONER, K.C. M. A. PHELAN. WILFRID BOVEY.

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL 'AGENTS

ATNA INSURANCE, Co., of Hartford

BRITISH AMERICA' ASSURANCE CO,, of Toronto
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE €O, of New York

C. R. G. JOHNSON

1149

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

Cassiz HatroN, K.C. (Counsel) Francis McLenNan, K.C
., KowiN HOWARD H.U. P. AYLMER
Cable Address : ''NOTTAR. MONTREAL.'

HENRY N, CHAUVIN GRO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTREAL

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

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

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

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

o L Saetr . . TORONTO

VICTORIA STREET,
¥. W. Harcourt,K.C.

Joun Hosxin, K.C.
LxiGHTON McCarTHY, K.C, D. L. McCarTay, K.C,
BRITTON OSLER. J. F.H, McCaRrTHY,
Counsel : WALLACE Nxsmir, K.C,

H. 8, OsLEr, K.C

GEORGE DURNFORD, Lid,,

Auditors and Accountants
Room 58, Canada Life Dullding, 139 SY. James, MONTREAL.
G. DURNFORD C.A, F.CA, Can. ARTHURJ ENGLAND, Accy

Hon, Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Bank Bullding., 7 Place d’Armes.

H. ). Kavanagh, K.C. Paul Lacoste L.L.L
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B.

RDWIN HANSON
Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

WILLIAM HANSON

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

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

160 St. James Street, = Montreal.

AGENT

EDWIN P. PEARSON NORTHERN

OFFICES

Adelaide St, East, Toronlo ASSURANCE CC.

MunicipPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16 King SLW.

Torosto.
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EASY TO SELL.

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

THE
PRUDENTIAL

This great publicity and the low rates
and high guarantees put Prudential
policies in demand. We have several
'anJ good agency openings.  Write for
particulars.

Wwe want Agents.

Westwant Managers.

We want YOU!

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

e Royal Trust Co.

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

Hon. SIR GEORGF DRUMMOND, KCMG,

VICE-PRESIDENT,

SiR H. MONTAGU ALLA C. R. HOSMER H. V MEREDITH
K. B ANGUS SIR W, C. MACDONALD DAVID MORRICK
Stk EDWARD CLousToN, Bart HON R MACKAY,

E B GREENSHIELDS A, MACNIDER JAMES Ross
C. M, Havs Sk T, G. SHAvGHNEssY K.C.V.0

Stk WitLiam C, VAN Homng, K CM.G
H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS
109 St. James St., "hsidie ' Montreal

FOUNDED 1792

Insvrance Company of

North America |

PHILADELPHIA

CAPITAL, . . . $5,000,000
ASSETS JANUARY 1, 1908, 12,014,062 |
LOSSES PAID EXCEED, . . 140,000,000
ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

National Trust Co., Limited.

CAPITAL PAID UP - - $1,000,000
RESERVE A W R 500,000
OFFICES : Montreal, Toronto, ipeg, E ton, Saskat

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

James CraTHERN, HsQ., Director Canadian Bank of Commerce,

H. 8. Hour, Esq., Director Royal Bank.
H. MARKLAND MOULBON, KEsq.. Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.

National Trust Bulldind. 183 St. James Street
A.G.ROSS - - - Manager.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price B - - $2.00

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1845
Capital Subscribed, o o o $10,706,666

With power to increase to . 14,600,000
Pald-up Capltal, . 3 1,946,666
Reserve Fund, . . . 1,138,474
speclal Reserve Fund . - * 170,333

MONEY TO LLOAN ON REAL KESTATHE AND
SURRENDER VALUES OF LIFE POLICIES.

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

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

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng . Established 1854 Capntal firty
thousand pounas sterling. For Agencies at unre resented
voints, Province of Ontario, Address J. H. EWART, Ghief

Agent No. 18 Wellington Street East, Toronto.

ﬂnntrml Trust Company

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential as they are in any other
A busmc?s. “Many esla‘lﬁs. l;\unl( u% by a I;\‘cd
. ume of effort and skill, have diminishe
Practical greatly in value through incapable admi
View nistration. T his institution maﬁes adminis
tration of estates a business. Its public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality.

2 Place B'Armes
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, =~ = - $3,980,000
Reserve Fund and Undivided Prolits, $5,350,000
Assets, = = = = = $53,560,000
Deposits by the Public - = $40,800,000
DIRECTORS:
E. B. OSLER, M. P., PRESIDENT

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

W. R, BROCK JAMES CARRUTHRRS
A.M.NANTON JAMES ). FOY, K.C.,M.L.A.
J. C. EATON,

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughout Canada and the United States.
Collections made and Remitted for promptly. Drafts Bought and Sold
Co lal and 7 e L e of Oredit
issued, available in all parts of the world,

A General Banking Business Transacted.

Montreal Branch : 182 ST. JAMES ST J, H. HORSEY, Manager

The Metropolitan Bank

NEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - -  $1,000,000.00
Reserve and Undivided Profits - 1,277,404.49

DIRECTORS

8.]. Mooas, Reg., President, D. R. Tnomson, Esg. K.C., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Hsq. John Firstbrook, Keq.
James Ryrie, Esq.

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

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

NX\QW\ Bank«g,, %

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

In connection with all Branches. Accounts

SAV'NGS @ @ & opened with deposits of osn DOLLAR
paid, or

DEPARTMENT g ey R g

EAsTERN TownsHips BANK

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

—————————————
With over SEVENTY-THREE BRANCH OFFICES
fa the PROVINCE OF QUEBEC we offer facilities
posseased by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally
fa that important territory.

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

Bank of Nova Scotia ™"l

CAPITAL . . .« . + 83000000
SESERVE FUND, . . . . 8,400,000

HEAD OFFICE : RALIFAX, N.S.
DIRECTORS

CHARLES ARCHIBALD, Vice-President
. Walter Allison

Joun Y. PAYZANT, President
R. L. Borden G. 8. Campbell
Hector McInnes . C. Mc

General Manager's Office, TORONTO, ONT.
H. C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
88 - BRANCHES —— 83
Branches in en? Province of Canada, Newfoundland, amaica & Cuba
UNITED STATKES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued. Collections on all points

THE HOME BANK

Of Canada
EUGENE O'KEEFE, THOMAS FLYNN,
President. Vice-President.
E. G. GOODERHAM, LIEUT.-COL. J. I. DAVIDSON,
W. PARKYN MURRAY.

JOHN PERSSE, JOHN KENNEDY,
Winnipeg, Man. Swan River, Man.
LIEUT.-COL. JAMES MASON, Director and General Manager.
J. COOPER MASON, R. B. STREET,
Assistant General Manager. Inspector.
Head Office, - - Toronto

8 King St. West.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $10,000,000

CAPITAL PAID UP - - 5,000,000

RESERVE FUND - - 5,000.000
DIRECTORS :

D. R, WiLk1R, President, HON. ROBERT JAFFRAY, Vice-President
WiILLIAM RaMsAY, of Bowland, Stow, scotland, HLiAS ROGERS,
TKERR OSRORNE, CHAS. COCKSHUTT, PELEG HOWLAND
M. WHYTE Winnipeg, CAWTHRA MULOCK, HON. RICHARD
TourNER, Quebec, WM. HAMILTON MERRITT M. D, 8t Catherines.
BRANCHES IN PROVINCE OF ONTARIO
A:Ihen(- Klk Lake Harrow Niagara-on-the S.Ste, Marie

urg x Ingersoll Lake St. Catherines
Belwood Fergus Kenora Morth Bay St. Davids
Bolton Fonthill Listowel Ottawa St Thomas

Brantford  Fort William London
Caledon KB Galt New Liskeard Humberstone Toronto

Port Arthur  Thessalon

Cobalt Gowganda Niagara Falls Fort Colborne Welland
Cochrane Hamilton Ridgeway Woodstock
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBKC.

BRANCHES IN PROVINCE OF MANITOBA,

Brandon Portage La Prarie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE OF ALBERTA,

Athabaska Landing, Banfl, Calgary, Edmonton, Lethbridge, Red Deer,
Strathcona, Wetaskiwin.

BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.

Interest allowed on deposits at current rate from date of deposit.

The Sterling Bank

OF CANADA.

Head Office, ’ Toronto.
Montreal Office, . 157 St. James St
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OF COMMERCE

Pald-up Cnplt;l' - ’S»lV‘O.OOO.
le" . . L4 - 6.000.000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
bR 'Al.lllrm ,C.V.0, LL.D,ROBT, KILGOUR,Bsq., Vice-Pres,
P ent HON. LYMAN M. JONKES
FREDERIC NICHOLLS, Ksq.
MATTHEW LEGGAT, Heq. HON, W, C. EDWARDS
AMES CRATHERN, Ksq. Z. A. LASH, Esq., K.C LL. D.
OHN HOSKIN, | K.C., LL.D, K R WOOD Hsq. )
. W. FLAVELLE, yLL.D HON. J. M. GIBSON K.C,, LL.D,
A. KINGMAN, Kaq.
ALEXANDER LAIRD General Manager
A. H. IRELAND, Superintendent of Branches

HON. GRO. A, COX

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

Montreal Office: H. B. Walker, Manager

London (England) Office: 2 Lombard Btreet, B.C.
8. Cameron Alexander

H. V.F.Jones

New York Office 1 16 Exchange Place

Wm. Gra .
C. D. Mackintosh ‘ Agents

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

Incorporated by Act of Parlloment, 1888,
Caplital Paid Up . . . . $3,500,000
Reserve Fund . . . . . 5,500,000

t Managers

BOARD OF DIRECTORS,

W, MoLson Macrumason, President. 8.H, Ewing, Vice-President
W. M, Ramsay, . P. CLEGRORN
H. MARKLAND MOLSON, ®0. K, DRUMMOND,
Jamzs Kirior, General Manager.
4.D. Duanvonrp, Chief Inspector and Superintendent of Branches
W. H. Daarxe, W. W, L. Curpman, J. H, Camranii,

Inspector. Asst, Inspectors
H. A. Hannirs, Assistant Tnspeclor
. BRANCHES :
ALBERTA OFTARIO- Cont,0NTARIO —Cont. QUEBEC—Coat.
Calgary. Forest Simcoe. Fraserville and
Frankford, Smiths FaMs.
Lethbrid, Hamilton. St Marys.
. f e ranen, " inet Had Beh
arket Branch, »
m'_.m Hensall, Torouto.
ve or. e Bay St eet
ncouw roquols. Queen SL.W,
Westminster AV, xinguville. Trenton.
MANITUBA  Kirkion Wales.
Wisnipeg. Lambton Mills  West Toronto
ONTARIO London. Williamsburg.
Alvinston. Lucknow Woodstoca
Amherstburg, Meaford. Zurich sorel
Aylmer. Merlin Ste, Flavie Station
Brochville. Morrisburg QUEBEC St. Ours,
Cheaterville Norwich, Arthabasks, Ste. Th
Cliston Ottaws Chicoutimi. Blainville
Drumbo Owen Sound. Drummondville, Victoriaville.
Dutton Port Arhar, Knowlton, Waterloo
Rueter. Ridgetown.

AGENTS IN ALL THE PRINCIPAL CITIRS OF THR WORLD
London, Kogland Agents, Parrs Bank, Limited, New York Agevis
Mechanics Nati | Bank.

Collections made in all parts of the Dominion. and returns prompt!
remitted at lowest rates of exchange. Commercial Letters of Cu‘kn.‘
Travellers' Circular Letters imsued, available in all parts of the World,

THE CANADIAN BANK[#H

erchants BankofCanada

Capltal Pald up...ccowveeiin . 86,000,000
Reserve Fund and $4,400,007
HEAD OFFICE, . . MONTREAL

President, 8¢ & l.ur‘ d"?lm .
o Moatagu Allan. ce-Presiden j.-m Nedgson
Directors—Thos, hmﬁ, Faq. F, Orr Lewis, Esq, A l-llh,'h‘
Mo A Allan, Eaq. O, M. Hays, Esq, Alex. Barnet, Esq. K. W. Blackmell

L. P. Nebden, General Manager.
TEM T, Supt. o? by ud.shhl P

In
R. SuAw J,J. GALLOWAY
W. J, FINUCAN M. J. MANNING
Branches and Agencies
Ontario
Acton Heapeler Ingersoll Mitchell 8t, Thomas
Alvinston Fganville Kineardine Napanee ara
Athens Elgin Kingston Oakville Thameaville
Belleville Elora Lancaster Orlllia Tilbury
Berlin Finch Lansdowne  Ottawa Toronto
Bothwell Fort William Leamington Owen Sound “ O Parl. St
Brampton Galt Lttle Current Parkdale Walkerton
J'huhnn Gananoque London Perth Watford
Chateworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Giranton Meaford d Wil n
H d 8t, Eugene Windsor
Bt. George Yarker
webec
Montreal (Head Office) St. James Street Beauharnols  Shawville
4 1255 8t. Ontherine Street East Lachine Sherbrooke
» 320 St. Catherine Street West Quebea 8t. Jerome
" 1380 St. Lawrence Boulevard, “ 8¢, Sauveur St. Johns
Town ot St. Louls Rigaud 8t. Jovite
Manitoba Ste. Agathe des Monts
Brandon Qriswold Napinks Portage 1a Sonris
Carberry or cepawa Prairie Winnipeg

Maegreg
Gladstone Morris Usk Lake Ruseell

Viking(Melghen)
Acme (Taplscot Daysland Manunville wick V ville
PO, Edmonton Medicine Hat Stettier :E:um-
h

Calgary Lacombe Okotoks Trochu nwright
Camrose Ledue Olds Tofleld Williston (Castor)
Carstairs Lethbridge Ked Deer

Saskatchowan ®ritish Columbia
Arcola Gainsborough  Oxbow  Unity Sidney
Carnduff  Maple Creek Melville Whitewood zuouur

In United States—New York Agency, 6 Wall 8¢,
Bankers In Great Britain—The Royal Bank of Seotland

The Bank of Ottawa

Dividend No. 72

NOTICE is hereby given that a dividend
of two aud one-half per cent. being at the
rate of ten per cent. per annum, upon the
paid-up Capital Stock of this Bank, has this
day been declared for the current three
months, and that the same will be payable
at the Bank and its Branches on and after
Wednesday, the first day of September, 1909,
to shareholders of record at the close of

business on 17th August next,

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

Ottawa, Ont., July 19, 1909,




