ESTABLISHED JANUARY, 1881

‘The Chronigk

Banking, nsurance & fFinance.

I‘UUU\,

M-.v- .
‘)
LR
(¥

LAV

PUBLISHED EVERY FRIDAY

Vol. XXXL. No. 34

MONTREAL, AUGUST 25,

Single Copy

1911, Annual Snburiptlon 33.00

HE New York Tri-
bume has a dis-
patch from Paris
declaring that

France has been losing $1,000,000 a day in com-

merce during the English strike, through inability

to deliver goods im the English markets. It says
that the loss falls most heavily on French exporters
of eggs, poultry, butter and other perishable provi-
elons, who supply London from Normandy and Brit-
tany. As the entire imports from France into the

United Kingdom are mnearer £50,000,000 than

£60,000,000 per annum the alleged falling off to the

oxtent of $1,000,000 a day looks a little like an
over-estimate, although, no doubt, the losses are of
serious dimensioms.

FRENCH COMMERCE AND
THE ENGLISH STRIKE.

S S
E do mot remember any
THE ELECTIONS. previous election cam-

paign in which so much
personal bitterness was shown or so much bad lan-
guage indulged in as during the present contest. It
is not a sign of fid when litied and
newspapers lose their tempers. Fortunately, less than
& month hence the battle will have been lost and won;
othor'lu. there w-ld be grave danger of some of
our d ries losi for ever their
satural sweetness of anpmm-.

S S

HE prosperity of Ger-
many is illustrated by
the fact that while
the population has increased by 4,500,000 in
the last five years, emigration has fallenm off. Tem
gears ago about 121,000 Germans emigrated anmu-
elly; last year there were only about 25,000. The
sational wealth, estimated fifteen years ago at
$65,000,000,000, h now estimated at $88,000,000,-
000. R t P tatistics imdicate that the
aggregate taxzable imcomes of less than $750 a year
Bave risen frem $775,000,000 in 1895 to $1,900,-
900,000 in 1910—an imcrease of 150 per cent in fif-
teen years. Savings bBank deposits have expanded in
fifteen yoars frem $1,125,000,000 to upwards of $3,-
000,000,000 and it is held that the average wage has
slsen in tem years from $186.50 to $256.25. This
fmprovement is 38 por cont. while cost of living has
advanced asbout 85 per cent. The imceme tax ia
3098 preduced $38,000,000, while last year it was
§76,000,000.

GERMAN PIOIPI".T

l'l‘ is expected that to-day
FRANCO-GERMAN the Fremch Government
SITUATION. will give its ultimatum
on the Morocco questiom.
Its irreducible mimimum seems to be the evacuation
by Germany of Agadir, the per t aband
ment of all German pretensions in Morocco and a
great reduction im Germany's demand for territorial
compensation in French Africa. There is evidently
2o disposition at Paris to allow the question to
drift along indefinitely, while the Kaiser's governe
ment is completing preparations for war. Both the
French and German press are truun; the situation

with b ing but ] seri
S S#
HE exports of mane
UNITED STATES EXPORTS ufactured artie
OF MANUFACTURES. cles from the Unie
ted States have in-

creased from $671,000,000 in 1909 and $767,000,-
000 in 1910 to $910,000,000 in 1911, the largest in-
crease on record. Much of the increase is in mae
chinery. Of the finished manufacturers ready for
consumption exported, antomobiles and parts of show
a growth from $11,000,000 in 1910 to $15,500,000;
cotton goods, from $33,333,000 to practically $41,-
000,000; builders’ hardware and tools from $14,-
000,000 to $17,000,000; boots and shoes of leather,
from $12,500,000 to $13,750,000; lubricating oils,
from $20,750,000 to $2%,000,000; upthu. from 6,-
333,000 to $9,500,000; photogr , come
posed largely of motion picture films, !ro- $4,750,«
000 to over $7,000,000; typewriters, from $8,250,«

000 to $9,750,000; sewing machines, from $7,500,«
000 to over $9,000,000; structural irom and steel,
from less than $6,000,000 to $8,500,000; scientific
instruments, from $10,000,000 to $12,500,000; cars
and carriages, from $3,750,000 to $8,750,000;
agricultural implements, from $28,000,000 to
practically $36,000,000; metal-working machinery,
from $6,000,000 to 9,500,000; wire, from $8,3933,.
000 to over $10,000,000; locomotives, from $2,600,«
000 to practically $4,000,000; stationary engines,
from $3,000,000 to $4,000,000; traction engines,
from $2,333,000 to $3,500,000; and books, maps,
oto., frem $7,000,000 te $8,750,000. The exports of
American manufactures to Camada increased Crvom
$3,933,000 in 1910 to $4,750,000 in 1011,
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Prominent Topics.

We are in receipt of a letter from

Canada U. 8. A. \Melbourne, Australia, addressed,
THE CHRONICLE,
CANADA,
USA.
We are afraid that this is anticipating

There has been some frost in the
Canadian Crops. \cstern provinces this week, but

not enough to do any harm to the
standing wheat.  No damage 1s reported, cutting
is fairly commenced and the weather at present s
ideal for the crops. Prospects were never better.
There is much curiosity as to
where the Cinadian Northern
is likely to have its Montreal
terminus. While nothing de-
finite is known to the public, we would not mind
hazarding a guess that the station will be some-
where in the vicinity of St. James Methodist Church.

Canadian Northern
Terminus,

An article in Moody's Maga-
zine says that in round num-
bers $1,500,000,000 of Ameri-
can bonds are marketed every year and almost all
pass through the hands of American bond houses.
Of this $1,500,000,000 of bonds one-third 1s ab-
sorbed by insurance companies, savings banks, trust
companies and other banks (in approximately equal
amounts) and the remaining two-thirds by corpora-
tions (for reserves, etc.), and by private ivestors.
The Montreal Road De-
partment’s work on new
pavements and sidewalks
is reported to have been held up for want of cement,
the Canada Cement Company having failed to
make deliveries. The Company attribute the delay
to labor troubles. The city is such a large and per-
manent consumer of cement that we believe it
would pay the corporation to manufacture its own
cement. The process is simple and the outlay for
plant would be small.

American Bonds.

City Paving Held Up.

The extent of the life insur-
ance business transacted in the
State of New York may be seen
by the following figures of
business at the close of 1g10:—Policies mn force,
5,803,784, insuring $2,563,052,465; policies 1ssued.
during the year 025,003, insuring $363.203,781.

Life Insurance in
New York State.

The assets of the New York and other
States companies at the close of the year

were $3,0603,248,328, an increase over the prev-
jous year of $225,773,507. The liabilities of the
various companies, excluding gross surplus and
special funds, were $3,404,714,255. The gross
surplus and special funds amounted to $108,534,-
073. The total income was $176,652,736, a total
gross increase of $25,517,610. The disbursements
for the year are shown to have been $405,365,040,
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of which $365,700,650 was paid to policyholders,
while the cost of management, including dividends
to stockholders, was $120,574,300. There was an
merease of nsurance m force of $135108,25G over
1900, and a decrease m msurance written and paid
1or of $8,750,080.

“When some important national
or international question 1s 1n
the balance,” observes  the
Policyholder of Manchester, “the public takes the
mstitution known as Lloyds far too serniously, for,
as a matter of fact, Lloyds Underwnters are a
very good second to the members of the Stock Ex-
change as scare-mongers.  Everyone must  have
noticed from time to time scare-hines in the daily
press to the effect that Lloyds are charging higher
or lower rates for nsuring against this or that
contingency, and it is generally assumed that the
underwriters are acting on special knowledge.  As
a matter of fact this 15 not the case, for with the
exception of the marine department, Lloyds Under-
writers are not credited in nsurance circles  with
having much knowledge of the business of insur-
ance or with transacting this business on scientific
lines” It is pointed out that when the risks to be
covered belong to one of the recognised branches
of insurance, Lloyds usually “follow” the rates
charged by the ordinary insurance offices.  The in-
surance companies, to solve the business problems,
tabulate their experience and calculate the rates
which must be charged to secure a proper return,
but Lloyds Underwriders reap the benefit of this
work by “following” tariff rating, sometimes with
a “cut” which they can afford because they have
none of the expenses which the investigation entails.
Moreover, the fire waste of the communmty would
be far greater than it now is and rates correspond-
ingly higher were it not for the suggestions made
and the precautions insisted upon by the trained
and experienced officials attached to all the regular
insurance companies, who, so far as 15 known, have
no counterpart in the organisation of Lloyds.
“But when,” continues the Policyholder, “it comes
to insuring against another general election, against
the failure of the King to appear at his Coronation,
against a war with Germany, against an election
petition and the like, in our opinion I.loyds system
of rating is comparable to the methods adopted
by the street auctioneer—it is largely a question of
bluff, or get the best rate you can. So the general
public should not attach much importance to an-
nouncements that Lloyds rates have advanced or
been reduced. A Member of Parliament thinks
he would like to be on the safe side as regards his
expenses if an election should suddenly come about.
He takes out a policy at Llovds and this is duly
announced in the press and a few other men go and
do likewise, and Lloyds promptly put up the rate,
not because the risk is greater, but because the first
announcement has created a- small scare.  These
freak insurances are really a wild gamble, a  pure
speculation, and they must not be regarded serious-
ly. The law of average is the basis of insurance
but the law of average never comes into operation
with the gambling insurances to which we have re-
ferred.”

Lloyds and Scares.
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THE GENERAL FINANCIAL SITUATION.

Again this week the Bank of England secured
the bulk of the African gold laid down in London
Conditions in the British metropolis are still un-
settled. The labor situation is not exactly satis-
factory as yet. It would scarcely appear that a
sudden ending of the tension through a complete
surrender of the employing interests to the labor
unions could constitute a satisfactory or lasting
solution of the difficulties. Even assuming that
the working men have grievances which demand
remedial action, such an official or public recogni-
tion of the fact that the unions can terrorize the
whole country at will must have a tendency to lay
up trouble for the future

Already trade journals in the United States are
pointing out to their readers that the mode of
pacifying the strikers adopted by the British Gov-
ernment was likely to result in strengthening the

hands of United States export firms in competing
with British mercantile and industrial houses for
the markets of the world.

It is said that the Government pressed the rail-
ways to grant wage increases to the men and in-
timated that permission would be given the raillway
companies to recoup themselves by means of in-
creased freight rates. The American papers point
out that this means, inevitably, that the costs of
British merchants and manufacturers are to be in-
creased —through the increase of wages and of
freight rates that will ensuc—and that the British
will be handicapped to that extent in the world's
markets. They add, too, that the position of British
trade with foreign countries in certain important
lines is somewhat precarious at the present time. It
is well to remember in connection with this matter
that, a short while ago, an attempt of the labor
unions in the States to induce the Interstate Com-
merce  Commission to authorize an increase of
freight rates in America, for the purpose of enabling
the roads to pay higher wages, proved a complete
failure.

Then the delay in arriving at a solution of the
Moroccan question is another factor having some
unsettling influence. So it is natural to expect that
the Bank of England would desire to secure the
new gold arriving, and that the London banks and
finance houses would be disposed to facilitate the
acquisition of the metal by the institution in
Threadneedle Street.

Bank rate in London remains unchanged at 3 p.c.
In the market, money is 1'{ to 1! p.c.; short bills,
215 to 254 ; three months' bills, 274, Bank rate at
Paris is 3, market rate 2'4; at Berlin the market is
3% and the official rate of the Bank of Germany, 4
pe. In New York call money is steady at 13{ to
214, most of the loans being at the higher level.
Sixty day loans, 23{ to 3 p.c.; 9o days, 3 to 3'4;
six months, 33 to 4.

The Saturday statement of the Clearing House
banks reflected a substantial strengthening of the
surplus reserves, Taking all members of the Clear-
ing House the loans decreased $23,600,000; the
cash increased $6,000,000. The increase of sur
plus therefore amounted to $8,579,000.

While there are various explanations of the recent
violent upset in the Wall Street list, the explana-
tion covering satisfactorily all its phases 15 yet to
be made. But it seems probable enough that Lon-
don’s disturbances have affected New York con-
siderably. Also the demands of the railway em-
ployes, regarded as coming at a most inopportune
time, helped to unsettle the market. And in the
case of Wall Street it is always to be remembered
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DIRECTORS Sir E. 8. Clouston, Bart., President.
Sir E. 8. Clouston, Bart., Chairman J. Gardner Thompeon, Vice President and Managing Director.
Geo. B. Drummond, Eog ’-'-75--‘“1- Eee. Geo. E. Drummond, Eoq., F. W. Thompson, Esq., Sir Alex. Laceste,
Sir Alosend Ll'“" Chevelior Eea. M. Chovnll , Eeq.. J. W, Binnie, kxd‘m

J. Gardner Thompson, Manager
"

Williom Hay, Ast William Hay, Awitant Secretary.

TheNorthern Assurance Co. Limited

“Strong as the Stronﬁlt"

INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
S Cpiar . 313500000 8 NOTRE DAME STREET WEST
Total - - 951,535,660 MONTREAL.
Q. E. MOBERLY, Supt. of Agoneles. ROBERT W. TYRE, Manager.
LIFE MAIINE ACCID!NT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subsecribed ] ] ] ] $14 750 000

Life Fund and Speclal Trust Funds : : : 63,596,000 H
Total Annual Income exceeds ] ] ) 36 000 000
Total Assets exceed ] ] ] ] : 111 000,900
Deposit with Dominion Government ] : 1,137 660

' Head Office Canadian Branch: Commersial Union Building, > ™. domen et

Applications for Ageacies selicited in uarepreseated districta: J. MCGREGOR, Alanager.
W. 8. JOPLING, Bupt. of Adgencies, Canadlan Branch,
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that individual capitalists are in the way of under-
taking sensationat movements and campaigns from
time to time.

In Canada monetary conditions are unchanged.
Call loans are §5': to 6 pc., and money none too
plentiful in the two chief centres. Montreal and
Toronto have experienced some considerable Tiqui-
In our
various explanations have been put for-

dation as well as New York and London.
case also
It ssems, however, as if the monetary pres-
sure would account sufficiently for such har dation
Some of our capitalists and
ambitious and

ward

as Canada has scen.
financiers have been active in the
last year or two.  They must have managed to pile
up very big liability accounts at their various banks
by means of the mergers and new flotations in
which they have participated or which they have
engineered. what the Street
would expect if they were asked to lighten load a

little, or to reduce their hLabilities to more com-

It would be about

fortable dimensions.

The July bank statement lends additional force
to what THE CHRONICLE observed in its special
article on the note circulation. At the end of July
the bank note issues had expanded beyond the
level reached on June 3oth. And last week it was
pointed out that one of the prominent banks in this
city was forced to pay out Dominion notes because
its issue was at the limit. There is another month
yet before the excess or emergency currency comes
in. It will be interesting to observe if other banks
are driven to the use of similar expedients.

S S
BANK OF NCVA SCOTIA RAISES ITS DIVIDEND.

It is announced that the Bank of Nova Scotia has
increased its rate of dividend from 13 to 14 pc
It was in the early part of this year that the last
change from 12 to 13 pc. was made, and by its
present aetion this bank secures an additional dis-
tinction, not only having the largest proportion of
reserve to paid-up capital among the Canadian
banks —over 180 per cent.—but also paying the
largest dividend. [Last year the bank's profits were
equal to 2208 pc. upon the paid-up capital of
$3,000,000, as against 20.14 pc. in 100 Consider-
able additions have recently been made to the
number of the bank’s branches which now total 102,
and a capital issue of $1,000,000 is now in course of
payment by shareholders, which will bring the paid-
up capital to $4,000,000, the authorice capital hav-
ing been extended last year to $5,000,000. Follow-
ing are the leading figures of the bank as at July
31—

Pald-up capital .. .. .. .. $3,630,670
Reserve .. 6,714,625
Clrenlation .. .. .. vt o0 o0 ou o 3,416,695
Deposits .. .. oo +o oo we o ce o se s 42,805,250
Total HADIMIES .« .. o «v o0 o0 oo - 47,168,147
Call and current loans .. .. .. .. +. <« 39,253,928
Total B U e aeanias sn. BESB1ERE

THE CHRONICLE.

THE BANKS' PREPANATIONS FOR THE
HARVEST.

‘fhe Problem of Curremcy during September—Large
Additions to the Banks' Resources—The Reserve
Position Further Strengthenmed.

The July bank return marks anotier stage n the
preparations of the banks for the task of moving
the harvest. As the time approaches, this task
does not become a less formidable one. That the
crops in the West will be upon an extremely bounti-
ful scale this year certain.  Such attacks
of black rust as have been experienced appear to
have been quite local and restricted in character,
and only favorable weather 1s needed to ensure the
successful gathering in of crops, which will appar-
ently, according to the best opinion, include little,
if anything, less than 200,000,000 bushels of wheat.
But while the task before the banks has not become
less formidable in size with the efflux of time, the
banks, by the preparations which they have made,
by the extensions of their capitals, and by the -
creases in their resources which have taken place dur-
ing the last few months, have made it appear that
the task will be achieved with somewhat more com-
fort than at one time appeared probable. Possibly,
the most uncertain factor at the moment in this con-
nection is in regard to the ordinary circulation,
since the “excess” circulation is not available until
October 1. We mentionéd last week that one of
the leading banks in Montreal was payng out
Dominion legal tender owmg to its circulation
having reached the ordinary lumt, and 1t will be
interesting to observe if other banks find themselves
compelled to use similar expedients,

HOw THE ORDINARY CIRCULATION NOW STANDS.

No doubt, the limit of the ordinary circu-
lation will be further expanded during this
and next month by further payments by
shareholders for new shares issued to them. The
lately announced increases of capital by several of
the important banks had a marked effect in this
respect during last month, the limit of ordinary cir-
culation being expanded by over $1,500,000 from
$08,065,306, as it was at June 30, to $09,620,400
as at July 31. But even with this substantial n-
crease the maximum of the Tuly circulation came
to within $6,500,000 of the limits of the ordinary
circulation as at July 31, and several of the banks
were very near to their limit during last month,
The following table shows this:

15 NOW

Ordinary
Issue Authorized Max. Issue
July 31. in July.
Montreal . . . . . . . . $14,400,000 $12,621.871
New Brunswick . . . . . 892,200 865,921
Quebee . . . 2,500,000 2,222,709
Nova Scotia . 3,630,670 3,416,695
British . *4,866,666 4,219,901
Toronto . . . . 4,000,000 3,877,600
Molsons . . . . . 4,000,000 2,972,277
Eastern Townships . . . 3,000,000 2,863,495
Nationale . . o e 2,000,000 1,969,346
Merchants . . . . . « ¢ 6,000,000 5,886,675
Provinciale . . . . . . ' 1,000,000 990,223
4,675,200 4,102,808

Unlon . . . « « « « =«
¢ For explanation of British Bank's powers of circula-
tion see issue of August 4, p. 1113,
(Table continued on page 1223.)
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LONDON &
LANCASHIRE

FIRE

INSURANC € OMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., Cor. St. John St.,, MONTREAL.

LONDON&
LANCASHIRE

GUARANTEE &

““ACCIDENT
€5

HEAD OFFICE - - = TORONTO

MONTREAL IIA\( H: Thomas F. Dubbll Resident
rotary, 164 Si. James S
QUEBEC IlANLII 1 C. E. Sword, Iuldo.l Secretery,
81 St. Peter Si.
WINNIPEG BIAN(‘I: A. W. Blake, District Secretary,
Caneda Bullding, bo--l‘ Street

The Yorkshire Insurance Co., Limited,

OF YORK ENGLAND. ESTABLISHED 1824,
RT. HON. LORD WENLOCK, chairman.  ASSETS $13,000,000 JAMES HAMILTON, Esq., Manager.
FIRE INSURANCE granted on every desc ription of property at Tariff rates.
LIVE STOCK INSURANCE. This (\ ompany has a large Live Stock business in England and elsew Le wre, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT Jto transact Live Stock Insurance in the Dominion.
APPLICATIONS FOR ‘GENCIES are invited from responsible parsons,
CANADIAN DIRECTORS.—Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

(anadian Manager, P. M. WICKKHAM, Montreal.

WESTERN

ASSURANCE COMPANY
| Incorporated In 1851

R R R RO,

ASSETS, : $ $ $3,213,438.28
LIABILITIES, : 3 469,254.36
SECURITY to POLICY-HOLDERS, 2,744,183.92

LOSSES paid since orgmullon ol Co-
pany . - . « $54,009,727.16

DIRECTORS
Hon. GEO. A. COX, President.  W. R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D.

D. B. HANNA E. W. CoX

JOHN HOSKIN, K.C., LL.D. GEO. A. MORROW

ALEX. LAIRD FREDERIC NICHOLLS
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0:
JANES KERR OSBORNE E. R. WOOD

HEAD OFFICE, TORONTO

e

FOUNDED 1792,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.
CAPITAL, 000.00

$4.000
SURPLUS TO POLICY HOLDERS . 7748.980 17
ASSETS

. 16.001,411.66
LOSSES PAID EXCEED . . 149, 374.312.55
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

Union Assurance Society

— MERGRD IN THE ——

Commercial Union Assarance Co. Limited of Loaden, ll‘;
Total Funds Kxcesd - $86,250,000.  Secarity Unenselled
... CANADIAN BRANCH ¢ ....

Gorser B¢. James & NeGill Streets 3= Noatreal
T. L. NORRISEY, Manafer

FIRE
AGENTS' TEXT-BOOK

By J. GRISWOLD.

An annotated Dictionary of terms and tulukul
phrases, with a policy form book, and tables.

Price - - . 3200
THE CHRONICLE, Montreal.
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Ordinary Last vear the difference betwe ' "
Issue Authorized  Max. Issue . year the (.lilcunf( .l» twen July's maximum
July 31. in July. circulation and  September’s  maximum circulation
Commerce . 11,183,935 10,016,000 o w Ce >
Royal . . 6,200,000 6,139,000 was over *w‘.‘ﬁ’“-‘w' and n 1600 the change was up-
Dominion . 4,224151 2,804,000 wards of $8,000,0c0.  So that, allowing tor the
. 2,742,500
‘;“.'::,‘;‘;3 : 2.;):)0,('!00 further expansion of the hmit of ordinary crcula-
Hochelaga . . . . . . . 2,600,000 tion in this month and September by further cap-
Ottawa . 3,600,000 ) ¢
Imperial . . 5,837,108 ital payments, it scems not unhkely that a number
Traders . . . 4,354,500 the bank ) went expe sriale
s A 1000.000 of the banks, should present expectations material
HOWD » o o o 4 ¢ & o 1,269,461 1ize, may be compelled to adopt expedients to carry
Northern Crown . . 2,207,461 " " Ztober
gterling . , 944,864 15 them over to October 1
vancouver . . . . .« o« » 396,590 308,455 INCREASE OF THE BANKS' RESOURCES.
Weyburn . 301,300 163,365
gyt - - In all other respects, the July return shows a
$99,626,496 $93,235,390 consistent increase in the banks' resources. A satis

Totals . . . .

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending July 31, 1911, glving Comparison of Principal Items, with
Increase or Decrease for the Month and for the Year.

(Compiled by THE CHRONICLE.)

" or
July 31, | June 30, | July 31 Inc.orDec | lncrease ¥ Inc. or Dec.
1 * | formonth Decrease for ’
Assels. 9 1911 19 1911 ‘ month, 1910, for Year.
| comi————— so— | ———
[ ‘ [
Specte and Dominion Notes ... $ 121,518,144 § 120,390,469/8 104,157,627 + $ 1,127,675 2,220,419+ $17.360,617 l
Notes of and Cheques on other Banks .. 49 418.747] 53,415,078 36.:60,007 — 3,996,931 — I,mm_nm‘ + 12,567,840 l
Deposit to Secure Note Issues ......00vees 5,644,274 5,217,467 5,003,328 4+ 266 ﬂm‘ + 120,482/ + AR0,940 |
Loans to other Banks in Canada secured. 3,877,560+ 3524488 4070218 + 53.025 + 58,891 | — 192710 ;
Deposits with and due other Bks. in Can 7,718,826 7,6&2,;'29‘ XB17.362 4+ 200,647 — 1,098,536
Due from Banks, etc., in U, Kingdom...| 23,729,609 22 041,297 23,717,801 + 1,798,324/ + 11,808
Due from Banks, etc., elsewhere.. ... | 32,682,674/ 32,165,669 31,204,927 - 6062084 ¢ 1477747
Dominion & Prov. Securities.. ooees| 11073348 10,634,115~ 12,336,604 4,618,712 = 1,263,256
Can, IuniciJml, For. Pub. 8¢ curities.| 22,696,801 23,272,829  21,919,66% — 611,243 4 617,133 l
Railway and other Bonds and Stocks| 59,571,173 __jtg.ﬂ‘.l‘m 5H7.445 087| = K17,208) + 2,126,086 |
Total Securities helde .cove covesaoecess| 93,241,322 94,351,140 91,701,355 — 4,407,707+ 1,639,964 !
Call Loansin Canada. v v0 . 65,339,288 61,507, 60,081,564 1,617,702] + 5,268.032 1
Call Loans outside Canada... 104,009,030 97,86 37 27,787,86 | 1,672,493
Total Call and Short Loans ... .oveae| 169,348,318 159,:;.1.(@ TT62,517,203 1 9,910,600 — 29,255,567+ 6,851,026
Current (,oans and Disc’te in Canada| 723,765,338 1l?,n~;9,.‘4ns‘ GH3.00%,336 4+ 5,895,972 N 70,757.022
Current Loans and Disc’ts outside... 32.5'{0.”‘1 33,567,617 40,267,390 68T, 5 1,397,276
Total Current Loans aud Discounts. . | 756,636,472 751,427,005 63,359,746
st | s | i s el
Aggregate of Loans to PubliC.eees .ooe | 925,983,790 910,799,6711 835,793,01% ¢ 15,184,114 — 70,190 771
| m— - —| - -
Loans to Provincial Governments. ..... 1,358,829 1,642,495 1.645 7564 323,666 — 2-6,9.6
7,670,020 7.367,116 TA19,784 4 302,904 + 260,236
28,660,944 28,229,609 23,310,104 431,235|+ b 350,645
2,422,628 2,411 574 1,809,157 - 11,054 — 613,471
Other Assets ...ee .ovesecsossrsns o 12,273,665 12,462,523 15.203,056 18,155 + 3,019,301
TOTAL ASSETS ..oee cvnens cosnnanes 1,316,101,042/1,302, 131,356 1,21 0,854,680, « o 19,970,020 ¢ 105,246,362
Liabilities. i e R (s e (R . “i e
Notes in Circulation......ceeuuees 89,018,079 88,618,690 80,920,200 - 399,380 + 1,147,659/ 1 8,088,789
4,883,000 7,207,016 9,638,933 — 2328115~ 6,618,077 — 4,765,033
Due to Provincial Governments 30,849 513 27,796 87¢|  32,175.4%4 | 2.600. Nd - 1,325,971

e
| 926|—

Deposits in Can. payable on demand| 316,973,780 309,804,854) 251,633,022+ 1, TILTI9017 v
Dep'ts in Can. payable after notice.| 570,789.435 564 867,504 538,384,371 + 5,921,881+ 52 42,405,064
Total Deposits of the Public in Canada| 887,763,215 814,672,408 790,022,893 18,000,507 | — 07 740,322
De"osits elsewhere than in Canada...| 73,120,807 _77.11!.9M 3 75.275,300) — 460,000~ 2,164 443
Total Deposits, other than Goverament..| 960,834,022 952,494,356/ sss’.z»n.w:c! + 84,606~ 95,045 K29
————-‘ — .—..,_‘ - — — —
loans from other Banks in Canada.... 3,957.460' :me,ssﬁ 4, 48,94 ¢ 18,45:~?+ 20,753|— 191,488
Deposits by other Banks in 1.207.2030} 5,985,673  5.505,001) + 1,221,687+ 405,046 1,65 ',259
Due to Banks and Agencies in U, K..... 2,960,334)  2530,193] 4,637,018 + 421,141 |— 1,154,754, 1,676,684
Due to Banks and Agencies elsewhere, .. 4,017,054 4,210,295 4,256,120/ — 193,241 |~ 853,266 — 239,066
Other Liabilities ceeeceevers cervonaess.| 1687817 9,184,156 11,229,085 — 1,496,274/~ 435073 — 3,641,208
TOTAL LIABILITIES veeees.euees ooes|l,111,465,564 1,101, 575,234 1,017,868,152 + 9,690 330| 4 22,456,312 1 4,597,412
Copitai, oe, ’ | |
| |
Capital paid up cioesvoercose soessniens 102,626,496 l01.065,306! 95,803,464 + 1,561,190 4 75,122 - (3,823,032
Fui veverenece suee| 88,352,064 86,943,135  79,429,97% 4 1,408,929/ + 59,667 1 ~,922,086
their firme.... 9,270,390/ 9,697,002 9,630,624 — 426,612 4 529,740| — 260,134
Greatest Circulation in Month.. ... . | 93,213,206 90,202,838 84,009,142/  3.070.367): _  2.470,226} 9,264.063

el B s e g e s T e T L S
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-« THE .. s U N INSURANCE
OFFICE'
Lon(lc(;lgpﬁeiétlo';once FOUNDED A.D. 1710.

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 172

CAPITAL PAID UP $2,241,373

TOTAL CASH ASSETS 22,457,415

Head Oftice for Canada, - MONTREAL
W. KENNEDY, W. B. COLLEY, - Joint Managers.

ACADIA FIRE INSURANCE Go.

EST'D A.D. 1862

For Agency Contracts, Ontario and Quebec, Apply to
Branch OMee— 260 8L James St Noatreal, W. J. BESBITT, Supt. of Agencien
Manitebs, Alberta and Saskatchewan
THOS. BRUCK, Resident Manager, Bulman Block, Winnipeg.
Br.Colambla. ~CORRKT & DONALD, Gen. Agents, Vancouver, H.C
Toroate OfMiee- 12-14 Wollington Street Rast, BURRUSS & SWEATHAY, Gon. dgents
T. L. MORRISEY, Manager.

Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office in the Werld

Surplus over Capital and all Liabllities exceeds
$10,000,000

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

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

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: NONTREAL

President, Hon. H. B. Rainville Vice President, J. M. Wilson
J. B, CLEMENT, Jr,, General Manager,
Respensible Agents wanted in Montreal and Province of Quebec

INSURANCE

PHENIX of HARTFORD

COMPANY
Total Cash Assets ] $10,737,657.32
Total rosses Pald : 67,969,830.19

J. W. ‘l‘atley, Manager.

MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 6!-85 Ade[alde St. East, Toronto

Authorized Capital $1,000,000
Subscribed Capital . - 480,100
oot for Ao onerien T V. Soryee: 52.916.87

H. H. BECK, Manager

Applications for Agencies throughout the Province of Quebee
are invited.

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

ESTABLISHED 1809 .
Total Funds Exceed Canadian Investments Over
$85,805,000 $8,280,742

FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY
DIRECTORS

A, MacNiDRR, EsQ., Chairman  Cmas. F. Sisx, Eaqg,
G. N. Moncer, Esq,

Head Oftice for the Dominion :
78 St. Francois Xavier Street, » MONTREAL.
Agents In all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

ASSETS . . . . . «  $357,885.05
RESERVE . . $193,071.28
OTHER LIABILITIES 20,687.91

— 215,759.19

Surplus to Policy~holders - $344,126.76

Head Office: 59 St. James St., Montreal

FIRE INSURANCE EXPIRATION BOOKS

MAGURN)

FOR THE MERCNANT AND MANUFACTURER

These ingenious and valuable books in the hands of
ashrewd agent, who aims to secure and control the best
business of his place, are invaluable.

Pries, 50 oeats and $2.00 por oopy.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.

Head Office for Canada,
112 ST. JAMES STREET

Montreal

J. 0. BORTNWICK,
Casedian Seeretary.

LANGING LEWIS,
Canadian Manager.

|' s, e
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factory feature is another substantial advance in
home deposits, which at the end of last month
reached $887,763,215, an advance of more than
$13,000,000 upon the month. Notice deposits,
partly savings, and sometimes temporary deposits
of new foreign capital in connection with investment
operations, account for $6,000,000 of this advance
and demand deposits for the other $7,000,000.
These latter would, of course, be swelled con-
siderably by the advance in the Canadian loans of
the banks.  Canadian call and short loans increased
during the month by practically $4,000,000 to
$62,330,288, while the existing trade activity has
called for an additional $6,000,000 in current loans
bringing up their total to $723,765,358, $70,000,-
000 more than in July, 1910, and an advance of
more than $180,000,000 upon the July, 1909, total.
While thus lending freely at home during last
month, the banks also extended their foreign in-
vestments considerably, foreign call loans being
added to by above $6,000,000. At the same time
the amount of the banks' security holdings was
reduced somewhat. The net foreign investment of
the banks was practically at the end of iast month
on the same level as in July last year, as is shown

by the following table : —
July 31, June 30, July 31,
1911, 1911. 1910,
Due by Banks
in U. K. . . $23,720,609 $22,041,297 $23,717,801
Due by Banks
in other coun-
tries . . . . 32,682,674 32,165,669 31,204,927
Foreign call
loans . . . . 104,009,030 97,865,400 102,436,037

Foreign cur-
rent loans 32,870,114 33,657,617 40,267,390
$193,291,427 $185,629,983 $197,626,155
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Due to Banks

in U, K. . . $2,960,33¢ 2,680,193 $4,637,018
Due to Banks

in other coun-

tefes . . . . 4,017,054 4,210,295 4,256,120
Foreir 1 deposits 73,120,807 77,721,948 756,275,300

$80,098,195 $84,471,436 $84,168,438
*Net invest-
ments abroad . $113,193,232 $101,158,547 $113,457,717
*Apart from investments in foreign bonds, deben-
tures, ete.

This new foreign investment has led to a per-
ceptible strengthening in the banks' reserve posi-
tion, the proportion of available asscts to immediate
liabilities being raised to 20,54 p.c. against 2508
p.c. in June, last month's level being practically the
same as in July, 1910,

g o

If the labor unrest in Great Britain and the ten-
dency to strike for higher wages and shorter hours
should accomplish the purpose that seems to be
aimed at, it would result in increased cost of pro-
duction, transportation and general handling of
merchandise. This would be likely to affect British
exports and might do so to a perceptible extent.
This would be calculated somewhat to benefit
American export trade —N. Y. Journal of Com-

merce.
. . . .

A curious commentary upon the American bank-
ing system is the fact that settled parts of
Montana are now without banking facilities owing
to the State having passed a law requiring banks
to organize with a capital of at least $20,000. In
one instance, there is a tract of ninety miles with-
out a bank, although since the territory began to
be settled at least fifteen banks have been started.
The new law has closed many banks.

COMPARATIVE STATEMENT OF RELATION OF BANKS' RESERVES TO IMMEDIATE LIABILITIES.

(Compiled by The Chronicle.)

July, 1911 June, 1911 July, 1910 July, 1909
LiABILITIES, $ & ) -
Dominion Government deposita..esse ovoerienn. 4,883,900 7,207,015 ?,638.933 lg,?:s,g:ﬂ
Provincial Government deposits.......o....ovvees 30,849,513 27,796,876 32,175,484 9,126,569
Deposits of the Public “demand”................ 316,973,780 309,804,854 251,638,522 222,555,749
Deposits of the Public “notice”............o.oees 570,789,435 584,867,664 538,384,371 466,337 816
Deposits elsewhere than in Canada............... 73,120,807 17,721,948 75,275,300 64
I it eeacasooe conene ue 996,617,435 7 987,398,247 907,112,610 716,642,185
B D, oo e, 89,018,079 88,619,699 80,920,290 11,006,003
1,085,635,514 1,076,016,946 988,041,900 846,638,190
. C ian
[A‘l.;lr?;:e?lel.;.d. ‘ cl w‘u" . .o.t'h.e'r. . ‘n‘d > 49,418,747 53,415,678 36,850,907 28,833,139
B RAGMIHIY v vcrios s sk o5 4 wusvsinpnenas 1,036,216,767 1,022,601,268 & 951,190,993 817,705,051
AVAILABLE ASSETS.
i 627 92,346,600
ﬂpe(‘le and Jegals. ... ... 121,518,144 120,390,469 104,157 ¥ I'W
i . . 49,434,895 47,457,478 46,029,690 39,632,
F::e{;.rf ps) Tﬂ:-.i&l.‘?".‘.’ ........................ 104,009,030 | 97,865,400 102,436,031 114,646,837
274,962,069 265,713,347 252,623,254 246,664,496
Percentage of Liability..........coooiiviiiiannes 26.54 26,98 ' 26.56 3017

*This item is deducted because it represents obligations of the banks held by thewnselves.
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OF LONDON, ENGLAND. (Fouaded 1782)
FIRE LIFE

TOTAL RESOURCES, over $78,500,000.00

FIRE LOSSES PAID - - - 350,000,000.00

DEPOSIT with Federal Goverament and
Investments in Canada, for security
of Canadian policyholders only, exceed  2,500,000.00
ACENTS WANTED IN BOTH BRANCHES. Applyto
R. MacD. Paterson 3
J. B. Paterson, }Managers.

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.
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AGENTS WANTED

WEAD OFFICE FOR CANADA -  TORONTO.

JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Montreal.

Established 1864.

New York Underwriters
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Jme. Wu. MoLso!
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WaiTs & CALKIN,
St. John N.B,
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LONDON MUTUAL
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INCORPORATED 1859
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policyholders.
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HEAD OFFICE -  TORONTO

D. WEISMILLER,
President and Managing Director

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed
Net Premiums in 1910

$2,000,000.00
4,651,840.00

Total Losses paid to 31st Dec. 1910 78,500,000.00

Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager 1or Canada:
MAURICE FERRAND:

GOOD LIFE INSURANCE AGENTS
WwILL

EVENTUALLY
find their way to The National Life Assur-
ance Co. of Canada because its policies
are up to the hour and easy to sell; because
its terms to agents are liberal and based
on equity, so

WHY NOT NOW
and share in the prosperity of the Company,
For particulars apply Imperial Baak
Chambers, 286 St. James St, or 2§
Toronto 8t., Toroato, Ont.
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A COMPARISON OF BANKS' CASH RESERVES.

Mr. Eckhardt Finds that Cash Reserves of Canadian
Banks Compare Favorably with those of Euro-
pean Institutions—Detailed Comparisons of Eng-
lish, French and German with Canadian Banks.

That the cash reserves of the Canadian banks
compare favorably with those of European institu-
tions is the conclusion come to by Mr. I. M. P.
Eckhardt, as the result of a careful study of the
subject, published in the current issue of the
Journal of the Canadian Bankers' Association.
Mr. Eckhardt finds that in the matter of the rela-
tion of cash pure and simple (specic and legal
tenders) to liabilities, the Canadian institutions
compare favorably with the important European
banks except the central institutions. Their per-
centage is higher than the German or the French
banks and in all probability it is higher than that
of important English institutions. As regards cash
in hand and in bank, the Canadian banks on the
whole, rank well up to the British representative
banks, and their showing is distinctly better than
that of the French and German banks

In the course of his paper, Mr. Eckhardt points
out that in the case of the Bank of England, a 40
p.c. reserve of specie is looked upon as the minimum
of strength except under extraordinary circum-
stances. When the specie in the bank vaults falls
below 40 pc., the executive of the bank proceeds
to take the necessary measures to increase its reserve.
And the Bank of England is expected to carry
strong reserves, because the cash in its vaults con-
stitutes, in a certain measure, the basis for the
banking liabilities of the whole kingdom.,

Only one or two of the English joint stock banks
report separately their cash in hand. distinct from
the balance carried at the Bank of England. The
Union of London and Smiths, of which Sir Felix
Schuster is governor, i3 one of those which do this
and on a given date, reported in its balance sheet
cash in hand of a little over 7% pe. of its liabil-
ities to the public, and its balance at the Bank of
England brought up the ratio to about 16 p.c. of

the liabilities Money at call and short notice
increased the amount immediately available to
321 pec The London Joint Stock Bank, at the

same date, showed cash in hand and at the Bank of
England equal to 15% nc. of liabilities and money
at call and short notice brought the ratio up to
about 34 pc.  The London and Westminster Bank
similarly showed cash and balance at the Bank of
England eaual to 15% pc and, including the
monev at call and short notice, a percentage to
liabilities of 40. The English banks have also their
bills discounted, Consols and other first class invest-
ment securities which thev consider available for
re-discount at the Bank of England, for selling in
the market, or as security for direct loans at the
Bank of England.

FRENCH AND GERMAN PRACTICE.

The Bank of France on a given date had a pro-
portion of specie to liability of 64% p.c., but, as Mr.
Eckhardt points out, the tendency to lean on the

tral institution is more marked upon the con-
inent than in Great Britain Thus, the Credit

Lyonnais at a given date had only cash on hand
and in the banks equal to 8!2 p.c. of its liabilities
to the public, but the questicn of cash is considered
a matter of small moment by the officials, since
the Bank of France stands ready and must always
stand ready to rediscount all bills with three "rench
names presented by customers “admitted to. dis-
count” as the phrase is. Assuming that the entire
holding of bills discounted could be converted at
will into a credit at the Bank of France or into
cash, the proportion of reserve to liability of the
Credit Lyonnais becomes about 70 p.c.  Similarly
the Comptoir d'Escompte at a given date had cash
on hand and in bank in a proportion of 7 pc. of
its liabilities to the public.  But, admitting bills
discounted, which, like those owned by the Credit
Lyonnais, are said to be practically all eligible for
re-discount at the Bank of France, the proportion
is raised to over 67 pc.

In Germany the centre of the system is the
Reichsbank, which at a given date, when cash was
at an abnormally low level, carried a proportion
to habilities of about 30 p.c. The Deutsche Bank
at the same time had less than 7' pec. of its lia-
bilities in cash. Including cash in banks brings
the proportion up to 11 pc, and bills discounted
further bring up the percentage to 51. Officials
of the bank explain that it is the usual practice to
keep in vaults and banks often more than 10 pec.
of cash and sometimes less, perhaps 8 pc. The
Dresden Bank at the same date had cash in hand
equal to 6'2 pc. of its liabilities; bank balances
brought this proportion up to over 10'; p.c. and
bills discounted, presimably available for re-dis-
count at will at the Reichsbank, took the propor-
tion up to 44 pc.

How CANADIAN BANKS COMPARE.

Proceeding next to the reserves carried in Can-
ada, Mr. Eckhardt points out that by its last report
at April 30, 1911, the Bank of Montreal had ha-
bilities to the public of about $189,000,000. Its
holdings of specie and Dominion notes were $20,-
000,000 or slightly over 10'; pc. Balances in in-
ternational banks of $14,000,000 brought the total
of cash in hand and in bank to $34,000,000 or 18
p-c. of the liabilities. Adding to this the total of
call loans abroad, $47,000,000, the available
reserve, as we count it in Canada, becomes $81,000,-
000 or about 43 pc. “However, it is to be remem-
bered,” says Mr. Eckhardt, “that the Bank of
Montreal is not a central or state bank. It has not
special privileges, monopolies or rights such as the
European state banks possess. It is merely the
largest and foremost bank in the Dominion. As
Sir Edward Clouston explained to the members of
the sub-committee of the Monetary Commission
when they were in Canada, the Bank of Montreal
is apt to be the ultimate resource of smaller banks
that get into difficulties, and for that and other
reasons the bank follows the policy of running
rather strong in liquid assets”

Taking the returns made by all the banks on
April 30, Mr. Eckhardt finds that their liabilities
to the public were $1,046,000,000. Specie and
Dominion notes amounted to $111,800,000 or about

10 pc The net balances in British and foreign
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banks were $37,200,000, making $149,000,000 in
cash in hand and in bank or a percentage of over
14. Taking account of the money loaned at call
in outside markets, $84,000,000, a total of avail-
able assets of $233,000,000 is arrived at, which
amounts to slightly more than 22 pc. Back of
these, the Canadian banks have, as individual in-
stitutions, available assets including call loans in
Canada, investment securities, notes of and cheques
on other banks, etc. Mr. Eckhardt also points out
that the Canadian banks attained the highest pro-
portion of reserve to liability about the middle
of 1909. Since then, the steady increase in
the mercantile and industrial demand for credits
has led to a large loan expansion and to extensive
drafts upon the liquid assets.

S B

THE ENGLISH RAILWAY STRIKE AND
RAILWAY FARES.

When employers and employes fall out and
strike and fight, 1t is by no means unusual for the
hardest blows to fall upon the innocent bystander.
The English railway strike is no exception to the
general rule. After doing an immense amount of
injury to the public, it has been settled, for the
time being at least. Whether the companies or
the railway servants are entitled to claim the vic-
tory would set two men fighting; the one thing
absolutely sure is that the public are the losers
The men are to be re-instated by the companies at
the earliest possible moment, and no proceedings are
to be taken against them for breach of contract or
other penalties. A joint commission of five mem-
bers, two appointed by the companies, two by the
men and a fifth by these four is to investigate the
working of the Conciliation Act of 19o7. Con-
cihation boards are to be convened for the
purpose of settling forthwith all questions of the
dispute so far as they are within the scope of such
boards, provided notice of such questions be given
not later than 14 days from the date of the agree-
ment. If the sectional boards fail to arrive at a
settlement, the central board is to meet at once.
Any decisions arrived at are to be retrospective as
from the date of the agreement. Steps are to be
taken forthwith toward a settlement of questions
now in dispute between the companies and all classes
of their employees not included within the concilia-
tion scheme of 1907, by means of conferences be-
tween rcpresentatives of companies and representa-
tives of employes who themselves are employed by
the same companies, and failing of an agreement
by arbitration, they are to be arranged mutually or
by the Board of Trade. The above is to be a tem-
porary arrangement pending a report of the com-
mission as to the best means for settling disputes.

To give the men the minimum ratc of wages they
demand would cost the companies about $40.-

000,000 a year, and the Government has assured
the railway companies that it will propose to Par-
liament next session legislation providing that in-
crease in the cost of labor due to improvement of
conditions on the railways will be valid justifica-
tion for a reasonable increase in charges within the
legal maximum. In other words, the cost of what-
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ever compromise 1s arrived at will have to be borne
by the travelling public and merchandise generally.

Railway fares in the United Kingdom are reg-
ulated partly by Acts of Parliament and partly
by competition. The classification of railway
passengers in England is as old as the railway
passenger business. From the outset they were
divided into three classes, the first class paying
two pence half penny or three pence a mile, and
the tuicd class about five farthings or three Lali-
pence a mile. In 1844 an Act was passed requiring
the railways to run at least one train a day between
all stations at a penny a mile for third class. This
train was known as the “Parliamentary train,” did
not break any records in the matter of speed, and
in most cases gave the third class passengers no
more comfort or accommodation than was neces-
sarv. The Cheap Trains Act passed in 1883 re-
quired the companies to provide due and sufficient
train accommodation at fares not to exceed a penny
a mile, and now all trains, with very few excep-
tions, carry third class passengers at a penny a
mile, or, as is frequently the case, something less.
For many years the companies have got most of their
passenger revenue from the third class carriages
and this is more than ever the case to-day when
nearly everybody, rich and poor, travels third class.
The second class was always the least satisfactory
as a revenue producer since these carriages were only
filled at certain hours and then by scason ticket-
holders, who paid less than the ordinary third class
return fares. In 1875 the Midland Railway abol-
ished the second class altogether and their example
has been followed by some of the other Enghish
companies and there 1s no second class in Sc otland
The third class passengers on the English lines
have the same use of the restaurant carriages as
the first class, and most of the people who can well
afford to travel first-class prefer to go third. A
rise in fares will develop this taste for third-class
still further.

S S
THE EQUITABLE'S NEW BUSINESS.

1 teOvint
»

An Interesting De P of Agent Re-
quired on Desirability of Risks—Strengthening
Confidence between Officers and Agents: Improve
ing Mortality.

An interesting development by the Equitable has
been announced by President W. A. Day. Here-
after, the opinion of the soliciting agent n regard
to the desirability of risks submitted to the company
will be secured, and for this purpose a question 1s
being added to the application blank, requiring the
information.

In the interesting letter issued by President Dav,
announcing the new plan, it is further stated to be
the intention of the society to classify hereafter its
mortality experience by agencies in order that it
may be  possible to determine which agents are
careful in their selections and recommendations
President Day expresses the belief that mutual
confidence between officers and agents can be
strengthened in this way and that the result will be
an increase in new business as well as an improve-
ment in mortality.
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The president expresses the hope that under the
new plan, special attention will be given by the
agents to the desirability of the risk from the com-
pany's standpoint and he further adds that the
company hopes to receive sound advice which will
be a benefit in the selection of risks. As an im-
proved mortality means increase in surplus earnings,
and increase in surplus earnings inevitably means
larger dividends to policyholders, the agent is
vitally interested in this new plan as larger divi-
dends to policyholders invariably facilitate the
work of the soliciting agents.

It is pointed out that besides co-operating with
the society in regard to producing a more
favorable mortality experience, the prosperity
and prestige of the society will be advanced along
lines of personal interest as well.

IMPROVING THE CLASS OF BUSINESS.

President Day has the idea that if agents will
give more attention to this part of the business,
which is more frequently left to the executive
officers and the medical directors of the company,
the class of business which the company receives
will be improved greatly. This is particularly true
because the agent is frequently in a position to
know more about the general health, environment
and moral hazard in a particular case than the ex-
aminers or medical directors could possibly know.

The president calls attention to the fact that if
the agent systematically gives the best information
at his disposal as to the qualifications of the risk,
the home office departments will be less liable to err.
It is in the nature of the business that the general
agents should know something of the physical
characteristics and the personal relationships of the
prospect, and, as well as the solicitor, will be able
to give, frequently, a more satisfactory judgment
on the desirability of the risk than will the officials
at the home office hundreds of miles away.

Asking the agents to help in the selection of
risks, President Day acknowledges that there are
technical points which must necessarily be left to
the examiners and to the medical department
Many cases are received yearly which appear
satisfactory to the executive foice but which
the medical department finds defective. Even the
executive force, President Day remarks, must yield
in matters of this sort to the judgment of the med-
ical directors. In spite of these facts, full weight
will be given to the recommendations of the men
in the field and particularly to the recommendations
of those who establish a reputation for candor and
loyality and whose opinion can be depended upon
Thus, in many cases, the company may be justified
in recommending cases on the border line which,
if not accompanied by strong recommendations of
the soliciting agents, would be promptly declined,
without doubt.

This new departure, which it is generally under-
stood is part of the programme along the lines of
conservation, which is now being followed by the
Equitable, is decidedly interesting, and the results
ac?tieved by the Equitable in this connection are
likely to be carefully observed.

== — —— == ==

GUARDING AGAINST LAPSES.

There are lapses and lapses—some that are in-
evitable and some that can be guarded against. It
is in the very nature of life insurance that there
will never be a time when lapses will not be some-
what in evidence. Death lapses, for instance, are
natural, and are bound to come with the regularity
of time. And, again, so long as human nature is
constituted as it 15, so long as mankind 1s afflicted
with “the thousand ills that flesh is heir to,” with
all sorts of weaknesses, instabilities, uncertainties,
varieties of dispositions, vacillations, irregularities
of habits, methods, customs and the like, so long

will there be lapses outside the mortuary line to

vex life insurance operators, more especially those
operating in companies which carry on industrial
as well as ordinary business.

But while this much may be admitted, it is
undeniable that a vast deal can be done in the way
of guarding against an abnormal lapse-rate. In-
deed, much has already been done in that direction,
thanks to the way in which field men have loyally
responded to the incessant desires of companies,
which desires have invariably embodied  well-
thought-out schemes and plans for bringing about
reformation and diminution.

How TO BEAT DOWN THE EVIL.

The most cffective ways to beat down and keep
continually diminishing the lapse-evil are these:

1. Make a thorough canvass at the start, so that
the person canvassed will, as far as possible, know
all you know about the vital need, the substantial
value and the great importance to him or her of a
life insurance policy. Canvassed in this way, the
person canvassed will be grounded in the know-
ledge and belief that life insurance is a boon, a
blessing, a protection well worth the money paid
out, rather than something that is not vitally
necessary and that can easily be done without.
And so the chances are twenty to one that he or she
will persist and scout the idea of lapsing.

2. When the canvass is closed and the applica-
tion is signed —readily and eagerly signed as it
is now fairly sure to be, because the signatory has
been educated to know and understand and appre-
ciate the benefit he or she has just contracted to
secure and enjoy-the canvasser should at once
propose advance payments, not for one, but for
several weeks' premiums, Almost invariably this
has been found to be a great safeguard against
lapsing.

3. The next and perhaps greatest means of keep-
ing lapses down to the lowest notch possible is
constant, courteous, painstaking, tactful and in-
telligent care of the debit.

There are other things that could be pointed out
as aids in the important work of minimizing the
lapse-cvil, but the agent who will faithfully and
efficiently apply to his work the three things just
pointed out will, in our opinion, be a marked and
successful man among his fellows, a credit to his
district: in short, a model agent, who will of a
certainty push to the front, prosper and progress.—
Prudential Weekly Record
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THE WORLD'S WHEAT CROP.

Beerbohm's estimate of the 1911 wheat crop of
the world indicates a smaller return than in
either 1909 or 1908. The estimated promise is
for 438,000,000 quarters, as against 443,900,000
last year and 439,420,000 two years ago. A quar-
ter equalling eight bushels, the indicated decline
from last year is 47,200,000 bushels The loss has
been chiefly owing to the great deterioration in
crop prospects in Russia and the United States.
No really reliable estimate of the Russian crop can
yet be given, but 1t is fully expected that there
will be a deficiency of about 30 per cent. compared
with last year’s yield of 100,000,000 quarters,
while the American crop, according to the official
report just issued, will not quite reach 85,000,000
quarters, against an indicated yield carlier in the
secason of more than 100,000,000 quarters. The
estimate below 1s subject to revision later on; the
quantities given for Argentina and Australia are
based on the acreage sown, but the former country,
with favorable weather conditions, could easily
give a yield of 23,000,000 to 24,000,000 quarters.
Figures represent quarters, and 000's are omitted :

1911, 1910, 1909, 1908,

Qrs Qrs. Qrs.
Austria . . . . 7,500 7,300 7.800
Hungary . . . 22,200 14,200 19,000
Belgium . . . . 1,800 1,750 1,750
Bulgaria . . . . 7,000 4,600 4,600
Denmark . . . 500 550 500 500
France . . . . 40,000 21,500 14,500 39,500
Germany . . . 17,500 18,000 17,200 17,270
Greece . . . . . 750 650 750 750
Holland . . . . 700 650 750 600
Italy . . . . . 24,500 19,200 23,800 21,000
Portugal . . . 800 800 700 400
Roumania . . . 11,900 13,400 6,900 6,700
Russia . . . . 70,000 100,000 97,600 71,000
Borvla . . . 1,650 1,660 1,800 1,750
Spain . . . . . 19,500 17,200 17,200 14,500
Sweden . . . . 700 900 800 720
Switzerland . . 500 350 550 500

United Kingdom 7,500 6,600 7,900 6,750

Total for Eu-

rope . . 235,000 248,400 248,800 218,500
1911, 1910, 1909, 1908.

Qrs. Qrs. Qrs. Qrs.

Algeria and Tunis 6,000 5,700 5,100 4,100
Argentina . . . 21,000 17,600 16,500 20,150
Australasia . . 13,000 12,100 12,100 9,500
Canada . . . . 23,000 18,700 21,000 14,000
Orill . . ... . 8000 2,800 2,300 2,175
Egypt . . . . 2,000 2,200 1,900 2,260
India . . . . . 46,300 44,600 35,270 26,750
United States . 84,500 £6,900 92,000 83,000
Uruguay . . . 1,200 1,600 1,250 1,000

Japan . . . . . 3,000 2,700 2,800 2,900

Total out of
Europe . .203,000 195,500 190,620 165,825

Grand total 438,000 443,900 439,420 384,325

For earlier years, the wheat crops of Europe, the
United States and the world were as follows, these
figures representing quarters, but being according
to the United States Burcau of Agriculture:

Europe. U. 8. Total.
1907 . . . . 200,826,000 79,261,000 391,075,000
1906 . . . . 201,420,000 90,909,000 429,294,000
1906 . . . . 225,344,000 86,624,000 414,670,000
1904 . . . . 218,105,000 69,050,000 353,453,000
1903 . . . . 238,820,000 79,720,000 398,350,000
1902 . . . . 248,532,000 83,383,000 386,261,000

*  DNotes on Business.
The following 1s a compar-
Grand Trunk ison of the results of the
Half-Years' Results. (Grand Trunk's June half
vears in 1910 and 1911~
910. 1911,

£ £
Gross receipts . 3,321,637 3,661,200
Working expenses . 2,456,065 2,628,200
Net receipts . . . . . . . . 865,671 933,000
Charges less other income . 448,896 488,600
Balance . . . . . . . . . . 416,675 444,400
Canada Atlantic deficiency . 34,966 41,700

Detroit Grand Haven defi- x
BIOMLY o 5 n 3w e oW e . 34,048 39,700
Surplus . . . . . 347,161 363,000

The ratio of working expenses is at the rate of
73.70 per cent., as co:npa\rcd with 73.04 per .rcul.
for the first half of 1910, The working of the
Grand Trunk proper has resulted in an ncrease of
about £68,000 in net receipts, but the Canada
Atlantic and Detroit Grand Ilaven dehats are
higher by some £12,000. It is stated that the
accounts for the year of the Grand Trunk Western
show a deficiency of 431,462, which has arisen as
a result of the strike in July and August, 1910, It
is intended to carry this balance forward.

New evidence of the un-

Employers’ Liability gatisfactory character of em-
Results. ployers’ lability business n
England 1s contributed by

the Loondon Economist, which remarks that with
every June 30, employers find themselves involved
in a fresh struggle with their msurance companies,
a struggle that always starts with a confident
appeal for lower rates and ends with the acceptance
of much higher rates. This year has been no ex-
ception to the rule and there has been much heart
burning and indignation over recent renewals and
the general rise in premiums. For the sake of those
employers who are smarting under what they call
the “exactions” of insurance companies, the Econo-
mist points out that for 1909 the premiums of
British companies transacting this business were
£2,658,717 and their losses, expenses and commis-
sion, 42,738,507, leaving a deficit of £79,700.
“When any branch of insurance shows a loss of
nearly £80,000 at the end of the year,” observes the
Economist, “it is not easy to maintain the favorite
thesis that insurers are people who take premiums
without settling claims, and batten on the neces-
sities of less favoured mortals. Clearly a rise in
rates was absolutely necessary, and it remains to
be seen whether the very sharp upward movement
of the last two years has taken matters far enough
The rates, to the uninitiated, certainly do seem ex-
traordinarily high, as a case from a typical trade
will show. The tariff rate for “heavy” builders'
work is 50s per cent. on the wages, <o that a builder
with a wage bill of $30,000 will be paying £750
premiums, and even at that rate will not find tariff
offices jumping at his work. Their experience of
builders' risks has been so bad that they may not
want the risk even at 50s per cent. In other trades,
like coal mining, premiums are, of course, higher
still, so that one can form some idea of the burden
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“iioosmess  THE CANADA LIFE ,iioioso

offers exceptional advantages to its Policyholders and Representatives
by reason of its

lmpregnable Financial Strength
Simple, Safe «»d Liberal Policies
Good Dividends /% Policyholders
Efficient and Progressive Management
Fair-and Prompt Settlement oy o// Claims.

) ——

For information as to Asstrances or Agency Contracts apply

& CANADA LIFE ASSURANCE CO.,

Head Office - TORONTO

BBITISH A"n cA"AnlA“ . FIRST IN BENEFITS TO POLICYHOLDERS
UNDERWRITERS

OF NORWICH, ENGLAND.

MAXIMUM DIVIDENDS
MINIMUM NET COST

THE MUTUAL LIFE

ASSETS - - $10,457,000

Head Office for Canada, . TORONTO.

IO A AT Rr o INSURANCE COMPANY OF NEW YORK
Chlef office for Quebec,
Lake of the Woods Bldg., - MONTREAL. PAID POLICYHOLDERS
| JOHN MacEWEN, Superintendent. ks e T
‘; AGENTS WANTED. $56,751,062.28
APPORTIONED FOR
Union Mutual Life Insurance Co. DIVIDENDS in 1911

O1 Portland Maine. $13,539,333.07
FRED. E. RICHARDS, President. :

Accepted value of Canadian Securities held
by Federal Government for protection of policy-

holders, $1,206,576. For terms to producing agents, address :
ANl policies Issued Annual Dividend
uymnr:lcl:ond yu::‘:nnuul pr::lum. " . George T. Dextel'
Exceptional opening for Agents, Province of
Quebec and Eastern Ontario. 2nd VICE PRESIDENT ;
WALTER 1. JOSEPH, Manager, 34 Nassau Street New York, N.Y. l

131 St. James Street, Montreal. | 23 ULEULE __='|
ﬂ

THE GENERAL ANIMAL INSURANCE C0., | | gpiSwoLD'S HAND-BOOK OF ADJUSTMENTS

OF CANADA .
CAPITAL $800,000 (Fedoral Charter) No agency or adjusting outfit complete without a copy.
GENERAL HORSE AND CATTLE INSURANCE
Stallior (nsure Transit Inssrance THE CHNN'CLE o “MrREAL.
Poaling % Show Rlsks
Casraiion Deog, ete. Price - - - - 39150

Head OMce Quebec Bank Buillding, Mentreal, r.Q,
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on employers that this hability msurance ivolves,
and, mcidentally, some 1dea ot the burden borne
by the working classes betore the Act came mto
force.” In the Lconounnst's view, the only British
offices which have really made a profit out of ths
business are those which have rehied on thewr old
connection and taken the pick of the work as it was
offered them.

A statement issued by the On-
tario Department of Agriculture
icgarding the condition ol crops
in the province shows that n
fall wheat there 1s a wide variation reported both
in yield and quantity, but the average yield per
acre will be deadedly less than wusual. Spring
wheat, like all the grams, suffered from the drouth
and unusual heat of the scason. There is less
spring  wheat grown in Ontario than  formerly
Barley will be below the average in yield; and
oats have fared the worst of the grain crops. The
unusually high temperature told severely on peas,
and there has been too much heat and too hittle rain
for beans in the first stage of growth  While in the
western half of the province the hay crop will aver-
age low, good yields are reported in many of the
counties in the eastern portion. A good yield of
corn is anticipated.  The condition of the tobacco
crop 1s described as being from fair to good; a
light yield of small potatoes will be the general
rule; mangels, with favorable growing weather, may
make a good show; sugar beets are looking thrifty.
Apples will be light in total yield; pears are yield-
ing better than apples; plums vary from poor to
heavy in yield; there will be a medium yield of
peaches; grapes have every prospect of success;
while small fruits failed to fulfil expectations owing
to the intense heat.

Crops in Ontario.

S S

Review.

CANADIAN FOresTRY CONVENTION, City of Quebec,
1911 (Ottawa, Canadian Forestry Association).
The report of the forestry convention embracing
all of Canada, held at Quebec last winter, is now
ready for issue. It contains a full report of all
the addresses, papers and discussions at that
gathering, opened bv the Governor-General and
attended by over four hundred leading Canadians
interested in forestry. The discussions deal with
forestry problems in every part of Canada, and in
view of the great importance to the country of the
forest wealth of the Dominion and its proper con-
servation, are of vital interest to every Canadian
The reports on suggested changes in forest laws
and the resolutions passed are also contamed in the
volume. Persons desiring to obtain a copy will
receive one free upon application to the Secretary
of the Canadian Forestry Association, Canadian
Building, Ottawa.

S #

Canadian Northern’s earnings for the second
week in August were $310,700 against $233,600 in
1910, an increase of $86,100. From July 1 to date.
carnings were $2,128,200 against $1,706,300, a
gain of $421,0900.
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Iusurance :  Five, Life amd
Miscellanenns.

The Liverpool & London & Globe Insurance
Company has purchased m New York the twelve-
story Wolfe buitdimg, on William Street.  Luven-
tually this buillding will be exclusively occuped
by the Company's departinents.

- . . .

The Nationai Union Fire Insurance Company of
Pittsburgh, Pa., has been hcensed to transact fire
msurance in the Domimion.  Mr. Arthur P. Rainey,
of Winnipeg, has been appointed chief agent of the
company in Canada.

. - L .

We regret to hear of the death of Mr. Charles .
Bigelow, president of the St. Paul Fire & Marine
Insurance Company since 1870, and for five and
a half years previously its secretary. Mr. F. C
Bigelow, vice-president, has been chosen to succeed
his father as president.

- . - .

Isn't it about time the lairs of arson trusts, so
much advertised of late, were located, or that the
chief operators of those whose locations have been
stated should be honored by having their names in
print? A patient public 1s anxiously waiting for
definite information.—Rough Notes.

. e e

The number of people in the United States who
make use of life insurance as a means of saving
exceeds the total number who avail themselves of
all the other recognized modes of thrift. Thus,
adding together 0,000,000 of savings bank deposi-
tors, the 7,000,000 of persons who own their own
homes, the 2,000,000 building and loan society
stockholders and the 1,750,000 of corporation stock-
holders, there are, not reckoning duplications, not
more than 20,000,000 of investors, whereas the
number of persons who hold policies, ordinary and
industrial, in life insurance companics, exceeds
28,000,000. These 28,000,000 do not include the
numbes of certificate holders in fraternal and assess-
ment associations.

« o .

A tabulation has been made of the experience of
the investors in the stock of the numerous life in-
surance companies which have been promoted in the
United States since the Armstrong investigation.
In the past six years the companies organized have
paid in as capital $25,278,607, with $13.033.431
contributed as surplus at the organization and since.
Of this surplus 30.8 per cent. has already disap-
peared, the surplus remaining January 1 of this
year being $7,844,022. In only a few cases have
any dividends been paid, the total dishursements
to investors within the six vyears heing $320,853,
the bulk of which was paid by a half-dozen com-
panies.

e o s

The ridiculous features which it was predicted
would develop on account of the enactment of
liberal employers' liability measures have begun to
show up.  Only last week a party made claim for
damages for an attempt on his life by a fellow
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

« SOLID AS THE CONTINENT" |
North JOHN L. BLAIRIE, PresMent L. GOLDMAN, A.l.A, I.C.A, Managing Directer [
W. B. TAYLOR, B.A., LL.B,, Secrctary.

17
Cash lncome ................... $ 2,176,578.38
Assets . ...................... 11,388,773.32
C_ang n_ent Net Surplus . 1,174,768.68
Payments to Policyholders 887,830.62
Insurance In Force........ .. .391 236.00

For Information regarding desirable Agency openings write to the ]
HOME OFFICE: TORONTO !

SUNVLIFE AT 31st DECEMBER, 1910.
ASSURANCE 33.3?35 or all Lishilitios 8 Capital, S
b over a 1abihities api
COMPANY Of Hm. 'ﬂ and 3 per cent. Standard 3952 437.54
CANADA SURPLUS, GOVERNMENT STANDARD 5,319.921.18

INCOME 1910 . . . . . 957545394

Write to Hesd Office, Monrest | ASSURANCE IN FORCE . . . 143549.276.00
for Leaflet entitled

“Progressive end Prosperous” SUN LIFE POLICIES are EASY to SELL.

The London & Lancashire Life &
General Assurance Association,

The Manufacturers Life

has some responsible

LIMITED positions open for live
OFFERS LIBERAL CONTRACTS TO agency men.
CAPABLE FIELD MEN Communications treated confidentially.
GOOD OPPORTUNITIE i
BUILD UP A PEI!MAN:N:O:OIT::C‘:;:N Insurance in Force, over $61,000,000
We nrtlculnﬂv‘d'cvso:: mr::nuuvu for the Head Office:
Chief Office for Canada : TORONTO - - - CANADA

164 St. James Street, Montreal

2 Home Life Association | m"?ﬂgomﬁﬁ"mﬂﬁ

OF CANADA (Stock Company.)
Incorporated by Special Act Assets ... 5313.”8.33‘
of Dominion Parliament. Mc“s h 'mc on ncc_
Capital 31,000,000 ember 3ist, 1910 ___ 1,288,054
Agents Wanted in [ In 1910 il tssved in Canada
Unrepresented Districts Insurance for — ... m,u‘,l“
Yy D R NS Gopaeiiod wilh the
“A;A;ﬂ. Diascroa mw &VCmm‘n‘,
} K. McCUTCHRON CXCMVC‘Y for Cana-
dians over— .. $9,000,000
| There are over 375,000 Canadians insured in the
Hza® Orrrca Mmopomm.
flome Lile Bldg. Toronto | I iome Office : 1 Madisan Ave, New York Glly.
-
—*—; L
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worker, his contention being that the employer was
responsible for the actions of his employe during
working hours. In other words, 1f a man makes
an assault on another during the period of employ-
ment, the employer, according to the claim in the
suit referred to, should pay for the damages in-
flicted.  Of course, the filing of a suit does not
necessarily indicate that the contention will be up-
held by the court, but with an mdividual on one
side and a corporation on the other, the chances of
the latter in a jury trial are decidedly shaky.—In-
surance World, Pittsburgh.
- - - .

The way the fire waste grows :“Bumblebees on
the farm of Robert Hanna of Geneseo started a
chain of trouble which caused a loss of about $200
to the farmer.  With his hired men Mr. Hanna was
getting in hay m a field. One of the hay cocks
was infested with bumblebees and the men thought
the best way to get rid of them was to set fire to
the hay. When the fire began to burn, the bees
came out and attacked the men.  While they were
fighting the bees, the fire commumcated to the load
of hay and the horses started to run, scattering the
burning hay all over the field, so that the entire
field was burned over.  Another man finally caught
the team, and hitching them to a plough, turned
some furrows about an adjoining field of grain,
saving that from the fire”

L - .

Press notices and dispatches, as collated by the
bonding department of the Fidelity & Casualty
Company of New York, indicate for the months of
April and May, 1911, the following defalcations :

April. May.

Banks and ' ‘ust companies . $269,278 $145,160
Beneficial associations . . %k 56,800 21,822
Publie serviee . . . . . . . . 80,456 133,078
General business . . . . . . . 83,273 94,926
Insurance companies . . . . . . 29,000 5
Court trusts . & dyd % & 22,968 3 o
Transportation companies . 11 3 55,021
Miscellaneous . e 27 2,087

TNy e e eoe e .. $0699,784 $452,189

IO CTRE R

A railroad depot platform is also a public high-
way for purposes of collection on accident policies,
according to a decision of the Minnesota Supreme
Court in a case agaist the Great Eastern Casualty
last week. The success of the suit depended on
whether the insured was injured “while walking on
a public highway” or not. It appeared that he was
run down by a locomotive while stepping from a
car in which he had just bade farewell to a party
of friends. The language of the decision is as
follows : —The term employed in the policy is very
general It is not limited to legally laid out or
dedicated public highways, which are open to the
general public without any restrictions It may
reasonably refer to any walk or way where the
public are accustomed to travel for certain purposes
When there is any fair doubt as to the meaning of
terms used in such contracts they must be construed
most strongly against the party selecting the lan-
guage. We concur with the trial court that the
platform was a highway within the meaning of the
policy, and that the evidence was sufficient to war-
rant-a jury in finding that the deceased came to his
death by falling from the platform.

It was announced in Philadelphia yesterday by
Mr. F. Norie Miller, general manager of the Gen-
eral Accident, Fire and Life Assurance Corporation
that Mr. Franklin J. Moore, United States general
manager of the company, Mr. Harry Vaux, chief
claim adjuster, and Mr. Charles E. Ward, superin-
tendent of agencies had been removed from their
positions.  No charges were made against the dis-
missed officials, the reason for the removal, it 1s
stated, being friction between various officials of
the American agency of the company. Mr. C
Norie Miller, of Toronto, 1s at the head of the
Company's American branch, pending the appoint-
ment of a successor to Mr. Moore

WANTED.

ACCOUNTANT for the Canadian Head Office of a
British Life Insurance Compa~y. Previous experience
essential.' Good opportunity for advancement.

Apply to K., c/o The Chrenicle,
P. 0. Box 1502,
Montreal.

WANTED.

A leading Fire Insurance Company, desires to
engage a bright INSPECTOR for Province of Quebec.
Preference will be given to an English speaking candi-
date, having some knowledge of French.

State qualifications, past experience and salary
expected, to R. A., Box 1502,
¢/0 The Chronicle,
Montreal.

WANTED.

At once by a Guarantee and Accident Company,
FIELD MAN for Province of Saskatchewan.
Address S. U., Box 1502,
¢/0 The Chronicle,
Montreal.

WANTED.
RE-INSURANCE CLERK, having some experience,
for the Head Office of a British Company.
Apply Box 10,
General Post Office,
Montreal.

WANTED.

In the Office of a Leading Fire Insurance Company,
JUNIOR CLERK -one with some previous experience
preferred.

Apply to A.B.C.,
¢/0 The Chronicle,
P.0. Box 1502, Montreal,
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CAN YOU SAVE ANYTHING ON

Get into a business that
gives you an opportunity to
make something better than
a mere living. Sell Life
Insurance for The Prudential

JSTRENGTH O [y
{ GIRRALTAR Y

3 /

Write us about an Agency.

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

YOUR PRESENT SALARY ?

THE IMPERIAL LIFE ASSURANCE
Company OF CANADA

I8O7 AN UNEQUALLED RECORD 1911

YVear Premium Kate of Assurance
Dec and interest  Total Assets nlrvux in
Vst Income red Yorce
1897 § 3741609 $ 336,247.89 40! $ 1,185,725
1901 360,180.95 1,344,126.61 540°, 10,524,731
1905 800,034.84 2,840,726.23 5.52°, 19,672,664
|9|U 1,370,550.38 6,147,320.99 6.52 30,455,859

FIRST AND PARAMOUNT - ABSOLUTE
SECURITY TO POLICYHOLDERS

The Company will be pleased to enter into ne-
gotiations for Agency representation

HEAD OFFICE, - TORONTO, CANADA

LV
ot VI\,'.“

."‘.J,* IR ¢

*ISSUES omgﬂn ;co&m,\cw

' |( )H\l \H \\ MD ! | & Good men, whether experienced in life |

insurance or not, may make direct con-
| tracts with this company, for a limiced ter-

|
P e |

CLARENCE M KELSEY

Pon Tion Gaomenrm od Pru o |

{ WILLIAM ¢ PORTER in addition 1o hirst year's commission, &

renewal interest insuring an income for |

| the future.” Address the ompany at its

Home Office, No. 277 Ih.udua\ N
—. U= =

FOWARD TOW

o

oo

ritory if desired, and secure for themselves,

FOR POLICYHOLDERS ONLY.

During the past five years the

MUTUAL LIFE

of Canada
Has earned In profils for Hs policyholders

Being 23.43 per cent. of nn premiums received for thal period

PROFITS LARNED le

1906 1907 | 1908 | 1909 | 1910
$355,525 $381,146 | $428,682 | $501,9:2 '.Il.“g
PROFITS EARNED IN PER CENT OF PREMIUMS
RECEIVED:

1906 1907 | 1908 | 1909 | 1910
209 v 21,99 p.c. 2236 p.c. | 24.49 p.c. 27.39 o.c,

HEAD OFFICE - - WATERLOO, ONT.

The Continental Lite Insurance Co

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - - - = TORONTO
GBO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. FULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS.

Liberal Contracts to First Ciass Men

Apply GEO. B. WOODS, Managing Director

Che Excelsior Life Tnsurance €o.

Established 1889
Head Office : Excelsior Life Building, TORONTO.
Insurance in Force, Dec. 31st 1910 $14,000,000.00
Available Assets . . . . 2,352,863.49
1910 was a BANNER YEAR
Yet for the first five months of 1911

INSURANCE APPLIED for INCREASED $350,000
EXPENSE RATIO DECREASED - . 15 per cont
DEATH CLAIMS DECREASED . . . 35 per cent

Satisfactory Profite to Policyholders during four quinguenaiale.
Excellent opportunity for good field men to secure liberal permenent

contracts
D. FASKEN, President. E. MARSHALL, General Manager,

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. o o & . o* .

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man [Eo===

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

THE UNION LIFE ASSURANCE COMPANY

More Polisyholders than any other

entering the Life Insurance ||

TORONTO, CANADA
Company.
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Personals.

Mr. D. Lorne McGibbon has retired from the
board of the Nipissing Mining Company.

L

Mr. R. A. Mannings, of the head office stafl of
the Royal Insurance Company, Liverpool, has been
appointed secretary of the Canadian Life Depart-
ment, in succession to Mr. A R, Howell, who has
become Canadian manager of the Gresham Lite,

. - - -

Sir William Whyte has been elected a director
of the Imperial Guarantee & Accident Insurance
Company.

- . . .

Mr. F. G. Ramsden, travelling mspector of  the
Bank of Toronto, will be inspector of  the new
Banque Internationale.

. » . .

Mr. W. L. W. Miller has been appomted man-
ager of the San Francisco department of the West-
ern Assurance Company.

. . . .

Mr. Oscar Jones has been appointed manager of

the St. Catherine Street  branch, Montreal, of the
Bank of British North America.

. . - -

Mr. J. Stephen, of Hamilton, wi'l succeed Mr,
F. T. Salisbury as manager of the North Vancouver
branch of the Bank of British North America.

. - . . -

Mr. ]. Pitblado has been elected a member of the
governing committez of the Montreal Stock Ex
change, succeeeding Mr. Rodolphe Forget, who re-
cently resigned.

- - * -

Mr. T. G. McConkey, formerly superintendent
of agencies of the North American Tafe, has heen
presented by the officers and members of the head
office staff with a handsome tie pin.

- - - -

Mr. A. R. Howell, the newly-appomted Canadian
manager of the Gresham Life Assurance Socicty
will leave for London next week in conpection with
the establishment of the Canadian branch. 1l
will probably spend a couple of weeks at the head
office of the Society

2 ©
The Canadian Fire Record.

WINNIPEG. - Fire in residence of N. Rosen, 7355
Manitoba Avenue, damaged furniture, August 20

ST. CATHARINES, ONT.— Barn owned by Calcott
Estate destroyed, August 20, with automohile own-
ed by E. N. Dockstader.

CHAPLEAU, QUE.— Store and storchonse of Pou-
pore & McDonald and residence of Miss D, Kelly
destroyed, Anegust 20, Origim, unknown.

MILNER, BC. —Barn of Charles Moffatt, burned,
August 11, with 7 head of cattle, 200 tons of new
hav and implements.  Origin, Lightning

OssA, ONT.- Barn of William Burke  destroved
with season’s crops and farm toplements, August
16.  Origin, lightning.

e

DORCHESTER, ONT.—W. H. Smith's big barn with
scason's crops and many implements destroyed,
August 16.  Onigin, hightning

LINDSAY, ONT.  actory of Canadian Handle &
Wood Turning Company, Mary Street, property of
Julius Zimmerman, lately of Oshawa, destroyed,
August 18 Origin, unknown.

FENELON FALLs, ONT.  Sawmill ot Thomas &
Connell, destroyed, August 10, with a shingle mill,
lime kilns and 1,500,000 shingles. Origin, un-
known.

THURSO, QUE. - The convent, a three storey
wooden structure put up last June, destroyed, Aug-
ust 22 Fire started i sheds. No o fire fiighting
apparatus in village.

CuatiaM,  ONT. - Barn,  shed, implements, 500
bushels of newly threshed gram and hay on farm
of W. Stingis, of Dover, destroyved, August 10,
Origmn, spark from threshing engine

KINGSTON, ONT. - Loyst's Hotel and  home of
Mrs. Sumimers and Mrs. York at Mountain Grove,
destroved August 21 Buildings weie all frame
structures.  Origin, cigar end.

SUssEN, N B - Forest fire running above Sussex
Corner towards Penobsquis, has now been checked.
Origin a mystery, as it started in two  places
simultancously with 02 rods of  cleared land be-
tween them.

THRUE RIVERS, QUE- Steam  laundry on St
Julhie Street, property of La Compagnie de Buan-
derie a Vapeur de Trois Rivicres partially destroy-
ed, August 18, Second time this year there has
been a fire at the laundry.

WALLACEBURG, ONT. - Frank Robert's meat shop
destroyed, August 13, and upper portion of Mc-
Nall and farper's peol reom and BecK's fruit store
gutted.  Buldings owned by Messrs. 1. Martin
and T, D. McGuire.  Contents practically a total
loss.

WELLAND, ONT. —Intertor of barn owned by I,
G. Keenan, burned out, August 18, Contents were

wned by AL K. Mason, contractor, including eight
horses, only four of which were saved.  Supposed
ong, defective electric wiring. Insurance  on
hutlding, $1,000 with Allince.

GRAND FoOrgs, BC - Burning of P. Burns &
Co's butcher shop caunsed property loss of $8,000
htsln‘.lllu' ol Ivllllllll';(‘, ﬁx),wn» as ]u”n\whi l'.n(‘-
tories  Ins. Co., $500; Fidehity-Phemx, $1,000;
Royal, $500. On plant and contents Factories Ins
Co, had $3,250

VANCOUVER, BC. A fire on August 106, was
started m Champson & White's stable, 264 Harris
Street, by a horss rubbing against a stableman's
coat hanging on a wall with sufficient force to ignite
matches 1 one of the pockets

SARNIA, ONT.— Tug Winslow, property of Reid
Dredging Company, burned  August 21, while
crossing  Meldrum  Bay. Loss placed at $25,000
with msurance of $20,000.  Origin, unknown.

ST. JouN, N.B  Three storey wooden bmlding in
Union Street, rear Opera House, owned by Philip
O'Neil, and occupied by Mrs. G Wallace as a
boarding house, upstairs; 1T T, McCarthy, barber,
and S Kardins, post card stors and shoe shine
parlor, gutted August 22 Entice upper part of

building destroyed.
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Market and Financial Section

Shawinigan gross earnings i July were $80,000,
compared with $72,120 last year, a gain of $13,330.
. . . .

Canadian Jewellers, Limited, 15 a new Montreal
imcorporation at Ottawa, with a capital of $5,000,-
()

. . . .

A new clearing house will shortly be started at
Fort William, Ont., where ten of the chartered
banks have branches.

Al . . .

Ihe regular quarterly dividend of 1!y pe has
been dectared on Textile common, payable October
2nd, to holders of September 15th.

. . . .

Ihe Canadian Northern Montreal  Tunnel &
Ferminal Company has been incorporated at Ottawa
with a capital of $50,000

- . . .

A provisional agreement has now been completed
whereby the Canadian Pacific Raillway obtams an
mterest an the Quebee Central Railway.

. . . .

Ihe Merchants Bank of Canada has opened a
second ofhice i Calgary, on Second Street East,
under the management ot Mr. W. S, Bragg.

. . . .

Ihe Royal Bank of Canada has declared the
regular quarterly dividend of 3 pc., payable Oqto-
to sharcholders of record September 15.

. . . .

ber 2,

During July, 20,021 immigrants entered Canada,

18,000 at ocean ports and 11,012 from the United

States.  This 1s an increase of 17 p.c. upon last year.
. o . .

Belding-Paul-Corticells, Limited, has declared
its first quarterly dividend at the rate of 7 pe per
annum on the preferred stock, payable September 1.

. . . .

Canada Machinery Corporation has declared the
half-yearly dividend of 3'. pc. on the preferred
stock, payable September 1, to sharcholders of re-
cord June 30

. . . .

Ihe Bank of  England  bought on Wednesday
251,000 pounds m bar gold, and recewved 6,000
pounds from France, while 8,000 pounds was with-
drawn for Belgium. '

. . . k3

It was stated to the Moncton, N.B., City Council
this week, that the Grand Trunk Pacfic intend
having trams running over the New Brunswick sec-
tion of the hne this fall

- . . .

I'he Town of North Toronto has just awarded
$205,500 41, pc debentures, maturing in 30 vears,
to Messrs. Wood, Gundy & Co. These debentures
are being issued for sewerage purposes.

. . . .

Ihe aggregate net earnings of the Rio Company
for the seven months of this year were $3.741.570,
as compared with $2,877,281 in 1910,
ngs last month increased by $123,267.

Net earn-

The Mexican Light & Power Company’s net earn-
ings, Mexican currency, m July weie $474,735, an
mcrease ot $30,008.  Net  carnings for seven
months, were $2,000,100, an increase of $292,285.

. . - -

The Canadian Bank of Commerce has opened
a branch at Beaver Lodge, Alta, i charge of Mr.
A. ). Brodie. Beaver Lodge 1s m the Peace River
district, about 350 miles northwest of Edmonton.

- . Ll .

There 1s more than one kind of water. There is
the kind that 1s a combination of two gases, and
a colorful kind that 15 produced by the joint efforts
N Y. Evening Post.

. . . .

of promoters and engravers
g

Another English country bank is disappearing.
I'he directors of the Stamford, Spalding & Boston
Bankimg Company, founded m 15832, have entered
mnto a provisional agreement with Barclay & Co.
ol their busimess

. » . -

tor the sale

A scheme of amalgamation of the Ontario Loan
& Debenture Company and the Agricultural Sav-
mgs & Loan Company, both of London, Ont., has
been arranged and wili be voted on by shareholders
of both companies on August 31.

Ll . . Ed

Mr. G. T. Allen, secretary to the Australian Com-
monwealth Treasurer, 1s about to visit England and
will, in his journey across Canada, take the oppor-
tunity of studying Canadian banking legislation,
with a view to advising his Government as to the
creation of a Commonwealth bank.

- - - -

Tudhope, Anderson Company, Ltd., is a new
mcorporation at Ottawa, with a capital stock of
$3,000,0c0, to take over the following companies :

Tudhope, Anderson & Co., Ltd, of Winnipeg,
Perrin Plough & Stove Coupany, Ltd., of Smith’s
Falls, Ont., the Tudhope Knox Co npany, lL.td.,, of
Ori'ha, Ont.

- . . -

Detroit United earnings for the month of July
were $007,145, as compared with $893,200 during
the same period last year, the increase being $13,-
045.  This comparatively poor statement is caused
by the fact that during July, 1910, the Elks’ con-
vention added largely to the usual population dur-
g one week

- . - -

The International Harvestr Company has award-
ed the contract for an additional reinforced con-
crete building at ats Hamilton plant.  The building
will be 400 hy 100 feet in area and will cost in the
neighborhood of $250,000.  The company contem-
plates other extensive additions to their plant, two
new buildings bemng under discussion.

e s o .

It is officially announced that the Canadian
Pacific Railway has placed an order for two new
steamships for its Vancouver-Hong-Kong service,
with the Fairfield Shipbuilding Company of Glas-
gow.  The new boats will be of about 15,000 tons,
and be required to maintain an average speed of
18 knots an hour.
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Duluth Superior's earnings for August to date
are as follows:

1911, 1910, Ine.
1ot Wall . . iaoe $23,870  $23,5620 $350
R T SRR 22,9356 22,412 520
Month to date . . $46,802 $45,932 $870
Year to date . . . . .$680,092 $655,649  $24,442

. s s

The authorities of the Toronto Stock Exchange
have decided to purchase from Sir Henry Pellatt
the property on the west side of Bay Street, facing
Melinda Street, for the purpose of a permanent
location for the exchange. The property has a
frontage of 40 feet and depth of 110 feet, and a
handsome building will be erected upon the site.
The price paid is stated as $142,000.

. - - -

An order in council has been passed by the Dom-
inion Government granting the Polson Iron Works,
Limited, of Toronto, a 3 per cent. bonus yearly for
twenty years on $900,000 to be spent in building
the new dry dock and repair plant at Toronto. The

dock, which will be of sufficient capacity to accom- |

i

modate the largest steamers plying on the lakes, |

will be 600 feet long and 100 feet wide.
e & &
The Camaguey Company's comparative state-

ment of earnings for the month of July, 1911, is
as follows : —

1910. 1911, Inec. P.C.
For July—
Gross . ¢ . $11,473 $13,354 $1,881 16.40
Net . . . - 5,408 6,819 1,411 26,09
For seven months—
Gross . ‘ . $79,5678 $90,894 $11,816 14.22
Net . . 34,351 44,644 10,193 29.67
. s s .

|

Rio's gross earnings during July were $1,145,938

against $980,339, an increase of $165,509, operat-
ing expenses were $530,142 against $487,810, an
increase of $42,332; and net earnings were $615,706
against $492,520, an increase of $123,207. Aggre-
gate gross earnings from Januaryr, are $7,253,711
against $6,023,076, an increase of $1,230,635 and
aggregate net earnings, $3,741,579 against $2,877,-
281, an increase of $864,208.

L I I

Sao Paulo’s gross earnings for July, 1911, were |

$283,441 against $243,615, an increase of $30,826; |

operating expenses were $110,385 against $90,457,
an increase of $10,028, leaving net carnings, $173,-
056 against $153,158, an increase of $10,808
Aggregate gross carnings from January 1, are
$1.067,604 against $1,631,040, an increase of
$336.654 and aggregate net earnings, $1,233,522
against $1,038,429, an increase of $195,003.

$589,000.00

City of Ottawa, Ontario.
DEBENTURES FOR SALE.

Tenders by registered letter ouly, addressed to *The
Chairman, Board of Control,”” and marked * Tender for De-
bentures,” will be received by the City Treasurer of Otlawa
until 3 p.m.on Thursday, 14th September, 1911, for the purchase
of $85,000,00 forty year debentures, $343,500,00 thirty years and
$160,500.00 twenty years.

They are all a liability of the City at large and bear 4 p.c.
interest, payable lst January and lst July.

Two separate tenders will be received, one for $73,500.00
thirty year debentures and the other for the remainder of
the debentures, $515,500.00

All tenders must be on the official form.

The tender for the $73,500.00 must be accompanied with a
marked chieque for $1,000.00, and the tender for the $515,500 00
with a marked cheque for $5,000.00.

Accrued interest from 1st July 1911, must be paid in addition
to the price tendered.

The $73,500.00 debentures are in $1,000,00 denominations ;
principal and interest payable in Ottawa

The remainder of the debentures will be made pae:nble in
Ottawa, New York, or London, at the option of the pur-
chaser ; and in denominations to euit.

Delivery of the $73,500.00 can be made at once if required,
and of the remainder of the debentures within one month
if required.

The highest or any tender not necesearily accepted.

Full particulare, together with further conditions, and
official forms of tender, can be obtained on application to the

City Treasurer, Ottawa.
CHAS. HOPEWELL,

Mayor,
Ottawa, 1+t July, 1011,

CANADIAN FINANGIERS

LINITED

Authorized Capital $2,000,0C0
EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS
Members Vancouver Stock Exchange.

If you cannot come to Vancouver, you can

participate in its prosperity by buying Shares in
one of Vancouver's most successful Companies.
We have paid dividends and bonus to the extent
of 1297, in the last four years. The Directors
have subscribed for over $250,000 of the stock.

Further particulars on application.
PATRICK DONNELLY, General Manager.
Head Office : 632 Granvilie Street, Vancouver, B.C.

Branches : North Vancouver, South Vancouver, and 8 Princes
Square, Glasgow.

129:

Dealers in

Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.
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The following is an abstract of Tri-City's earn-
ings for the twelve months ending July 31:—

Earnings. = Increase,
Total gross . $2,639,953 $337,960
Exp. and taxes 1,646,137

229,307

Net earnings . $1,003,816

Int,, singing fund 051,963
BRIAON & o 5 4.5 5k o6 $ 0H41,853
Preferred dividend . . . . i 2

Surplus . . . . . . 8
. . . .
Dividend and mterest  disbursements in  the

United States for September are estimated by the
Wall Street Journal to approximate $04,000,000
In the compilation of these figures it was noted that
dividends exceeded interest charges by $10,450,086.
With dividends declared up to August 18, payable
m September, the total shows a decrease from last
year of about $2,000,000, made up entirely from
dividends, the mterest charges exhibiting a gain of

$1,455,702. Dividend disbursements  will exceed
$55,000,000, interest  payments will exceed $35,-
500,000,

In its present mood, financial London fails to
see any prospect of permanent improvement in the
markets, at any rate until the conduct of the
national finances 1s changed and the tampering
with our fundamental political traditions is arrest-
ed........Speaking  broadly, the largest financial
houses take a very cautious view and are inclined
to look for a trying autumn- this notwithstanding
the possibility of easy money.—London correspon-
dence, N. Y. Evening Post

Sir William Van Horne, in a circular sent to
shareholders, announces that the Laurentide Paper
Company's directors propose to double the capital,
giving the present shareholders two shares of new
for one share of old stock. It is proposed to sell
all the assets and good-will of the company to a
new company incorporated under the name of the
Laurentide Company, Limited, and to accept in
payment therefor the shares of the new company
of the aggregate par value of $7,200,000. The
shareholders meet on August 30th to ratify the
change

e e+ o e

The annual report of the Canadian General Elec-
tric. Company for the year ended December 31,
1010, shows operating profits of $911,208, against
$625,000, and surplus after dividends of $151,675,
against $14,237.  The amount available for divi-
dends on the common stock of $506,300 is equal
to 0.30 pc earned on the $5,302,737 common stock,
compared with 7.30 pc. earned on the $4,700,000
common stock last year. The income account fol-
lows :

1910, 1909,

Operating profit $911,208 $265,900
Deductions

Interest | P 76,820 61,660

Depreciation | 188,088 91,008
Total deductions - 264,908 142,573
Ralance for dividends . 646,200 483,227
Preferred dividend 140,000 140,000
Common dividend . 364,625 329,000
DR i o5 5 500 s "o 161,676 14,287

Canadian bank clearing for last week were
$133.677,013 against $107,802,180 in the corres-
ponding week of last year. Clearing houses open
last year show an average increase of 21.2 pc.
Calgary, with clearings of $7,780,8¢8, shows an
advance equal to 1796 pc. over the corresponding
figures of last year. Victoria shows an advance of
55.3 pc. and Regma 490 pc. Montreal’s increase
15 equal to 15.8 pc. and Toronto's to 22.3 pe. The
only declines are at Halifax, of 12.3 pc. and St.
John,-N.B, 13 pc

- - L L]

The July statement of Montreal Street Railway
carnings shows passenger carnings to have been
$421,007 against $383,372. Miscellaneois earn-
mmgs  brought the month’s total up to $437,771
against $308,847. Operating expenses were $231,-
008 against $215,224, so that net earnings were
$200,703 against $183,623, an improvement of 12.57
p.c. while the improvement in gross earnings was
only 0.76 pe. Total charges were $72,088 against
$58,450, leaving a surplus of $134,615 against
$125,103, an increase of $0,452 or 7.55 pc.  For the
Company's year to date (10 months) the figures are
as follows : —

1911, 1910,
Total earnings . $3.876,711 $3,490,646
Operating expenges . . . . 2,246,208 2,021,516
Net earnings . . . . . . . 1,630,604 1,469,130
Total charges . 475,973 419,546
Surplus . . . . . 1,154,531 1,049,584

Gross earnings show an increase upon last year
of 1106 pc, operating expenses of 11.12 p.c., net
earnings of 10098 p.c, total charges of 13.45 pc.
and surplus of 10 pe.

. . - -

An issue was made last week by Messrs, Cawthra
Mulock & Company, of Toronto, of $1,250,000
O per cent. 1st mortgage sinking fund 30-
year gold bonds of the Canada Bread Com-
pany, Limited, carrying a bonus of 25 per cent. of
common stock, at the price of 9814 p.c.  The bonds
are in denominations of $100, $500 and $1,000
and are due, August 1, 1941. The Canada Bread
Company, as is known, has acquired as going con-
cerns the plants and businesses of the Bredin Bread
Company, of Toronto, George Weston, of Tor-
onto, . C. Tomlin, of Toronto, Stuarts, Ltd.,
of Montreal, and W. J. Boyd, of Winnipeg. The
assets of the companies taken over are $841,429 in
excess of all liabilities, without any allowance for
good will, trade marks, etc, and $1,006,221 cash
has been placed in the treasury for working capital
and for purchase or construction of additional
plants. A letter from Mr. Mark Bredin, vice-presi-
dent and general manager, states that the net earn-
ings of the businesses were for the last fiscal year,
$107,016.  Additionally, annual interest on $1,000,-
000 pending employment on extensions is $35,000.
He estimates net earnings will shortly amount to
over $180,000 a year, and that with the present plants
and new ones, the company at the end of its first
fiscal year should be in a position to show earnings
of $260,000 a year and that with all additional
plants that will be provided with the cash now in
the treasury, earnings should steadily gain to over
$530,000 a year. Bond interest absorbs $75,000

a year.
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Stock Exchange Notes

Thursday, 24th August, 1911,

The whole market was under pressure from New York
where prices were altogether fanciful with small trans-
actions and speculative levels, The general tendency
here was a waiting one and the volume of trading
small.  The announcement of the new issue of Lauren-
tide at two shares to one has not been a market feature,
as the stock is only limitedly held. The whole local
market has been without leadership and extremely dull.
The undertone is strong but local heaviness from the
New York pressure may put a lower level on stock.
The Bank of England rate remains unchanged at three
per cent,

Monky axp Excaaxee Rartes,

To-day Last week. A Year Ago
Cl” money in Montreal.... 5}-6% b —6;’, 5% %

‘“  in Toronto..... 53}-6% 5: ) 4

“ ¢ in New York.. 24% % 1t %

‘% inLondon..... 1}-14% HZ 2 %

Bank of England rate...... 3 % 3 % 3 %
Consols ...... ... shsavians ThoR 8§ 801
Demand Sterling....o0 veue 9 9 9
. Sixty daye’ sight surlmg.. ‘l. él‘ 8

Quorations ar CoNTINENTAL Points.
This Week  Last Week A Year Ago

Market Bank Market Bank Market Bnnt

Pario: <cooe0s000 2} 3 2’ 3 2 3
Berlin..ceeeseee 3t d 4 3 1
Amsterdam, ..., 2 3 24 3 4 5
Vienna..eoe,.vus 33 4 3 4 3 4
Brussels, ....... 3 3 3 3) 2 33
Svmmany or Week's SarLes axp Quorartions,
Closi Closi
Security, bldn-‘ :l.d" oh:‘n.g‘-.

Sales. Aug 10,1911,  so-day,
Canadian Pacific..us cevues 795 2344 230

— 4
““300” Common..es ..o ... 216 133 132 -
Detroit United. .. ceeee. 2,090 68 x.p. 66] xon. — I!
90 90 -
227¢ 225, - 2
58 b4 - 3‘
1564 1563 + 1
106 106 -_— ..
119% 16ixn. — 1}
21 21 +
. 80§ 81 +
Dow. Iron Pnforrod sess 107 102 103 +
Dom, Iron Bonde.........$5,000 93 934 -
Dom. Steel Corpn. . .... 1,828 51} 51 -1
East Can. P, & P.\o 0., .. 40 ’a - ..
ke of the WaodeCom,..., 230 147 43§ xp. — 1}
Laurentide Common ...... .. 225 226 -
Mackuy Cominnaivee vaes ve . -
Mackay Preferred.. . o - .
Mexican Power.......oo0ee .. .. T -
Montreal Power ......... 1,130 162 161§ xp. — 1}
Nova Scotia Steel Com.... 125 94 9 -
Ogilvie Com... 150 123 123 -y
Ottawa Power.. 265 140} 142, 4+ 2
Rio Light and P or.. . 1,976 112 112 + &
Sha “inigan . cee .00 380 ., 112 ™o
Steal Co. of Can. Com.... .. » ga -
Lan, onierters.. ...... 300 33} 353 + 1
Dom Textile. Com ....... 100 65 63 - 2
Dom. l'extile Preferred ..., 7 9% 97 4+ 1
Montreal ‘ otton....ee.... 40 152 152} + ¢
Permans Common........ 15 .. xb. ., xD. =— ..
"enmans Preferred. ... n . e -
Crown Reserve, ..... 11,893 300 x.0.292 x.0. — 8
CANADIAN BANK CLEARINGS.
l Weok ndln| Week ending | Week ending | Week anding
Aug 24,1911 | Aug 17,1911 | Aug. 25, 1910 | Aug. 26,1909 _

Montreal . .., $41.574,263
80,161

Toronto ... A0
Ottawa 4,400,723

$42,384,095 | §38,510,9%4 1 30,086,326
32,232 862 24,968,300 24,147,997
3,123,538 3,681,605 3,141,084

Bank Statements.
BANK OF ENGLAND.

Aug. 25, 1910

l Yestoerday ‘ Aug. 17,1911
Coin a Bumon £10,733,000 £30,884,000 | £40,320 085
Reserve ...... 30,465,790

|
|
|
2%,600,000 |
|
|
|
|
|

|
Res, lo Illb l\ 5591 p.e.
Cireulation | 2'I,‘r'0 000
Publie Dep, t 000
Other Dep, .. ; | 39,
Gov. securs . H 17,000 16,040.530
Other securs l 25,223 000 | 25,026,000 20,425,082

NEW YORK ASSOCIATED BANKS.

' Aug. 19, 1911 Aug 12,1011 ! Aug, 20, 1910
i $1,344,136,000 #1,362 824,000 #1,244,027,700
( 1,390 105,000 1,403 404,000 1,280,200,300
| 4 4. ,W\ 000 47,196 100
Specie ... ., | ] 300,258,500
Legal Tenders .. 8 | 70,489,400
Total Reserves. | [ 370,607,900
Reserves Req'd. | 820,050,076

Surplus ...

. 15,461,750 |
Katioof R'serv'a

276 |

i $60,047 826
L ...

Nore.—~To facilitate comparisons, the figures
of the trust companies lately admitted to the C learing House,

Traffic Returns.

Cawanian Paoirio Rauwar,
Year to date. 1909. 1910, 1911, Increase
July 3l.oae.. $41,922,000 52, 59(‘ 000 $56,378,000 $3,782.100
i 1909, l) 1911, Incres ge
1,627 000 2, ﬂm 000 2,272,000 207,000
sensee 1,61"6,000 1,999,000 2.'2()5 000 20“,000
200 ieee 1,655,000 1,897,000 2,267,000 370,000

Grawp Trun RArLwav,.

Year to date. 1909, 1910, 1911. Incre: s®
May 31.......$14,719,877 $17,211,165 18,083,484 872,319
Week endin( 1909, 1910, 1914 'nerenre

June T........ 688,3(6 .91 354 R73,682 82,228
14... 795,519 891,252 952,264 61,012
2ueeereee  B26,865 931,844 982.414 50,570
80.e0r.0ee 1195366 1,350,612 1,620,178 278,566

July T o..e..  T68,409 879,367 043,095 63,733

“ M., 189,746 921,046 994,800 73,766

.. T6A.6T2 660,452 960,016 299564

vee LIGT35T 719,037 1,339,472 620,436

832,475 726508 1,017, 82 291,474

865402 877,152 1,048,062 170,910

887,003 872,795 903,617 120,882

CanApiAn Nosraery RaiLwav,

Year to date. 1909, 1910 1911, Increase
July 3l....... 4,877,000 $7,266,900 ¢8, 628 5650 $1,371,650
Week ending. 1909, 1910, ¥11 Increare
weo 195,200 248,200 1'&2 550 84,350

oo 183,200 233,606 319,700 86.]00
2lieinneee 175,500 266,600 307,600 51,000
Twin Ciry Rarip Trawsir Conrany.,

Year to date. 1909, 1910, 1911, Increase
July 31 ........83,851,169 $4,220,439 4,435,625  $215,180

Havirax Krgorrio Tramway Company.
Railway Receipts,

Week ending. 1909, 1910. 1911, Increase

Aug. Teeesssss 5,067 5,071 5,641 570

% 18 000000 5,011 5,420 5,714 294

LA | PO 4,700 5,160 5,706 546

Havana Eugcrrio Ranwar Co,

Week ending 1910, 1911. Increare

Aog Cvevisenocins 45,289 48,021 2,732

@ 18isesenenerns 43,167 44,056 88
Duruvrn Suekrion Tracrion,

1909, 1910. 1911. Increase

AUZ Toveeeernns 20,125 23510 23,870 360

® 1deeoeseees, 31,968 22,412 22,932 620
Dernoir Unites Rainwar,

Week ending. 1909, 1910, 1911 Increas®

July Teevunn. 180,101 206,064 218,301 12,27

L T 153,046 215,116 193,485 21,230

L] 160,428 193,897 198,150 4,263




1244 THE CHRONICLE. AUGUST 25, 1011

STOCK BROKERS

OSWALD BROS. BURNETT & CO.

Established 1869 Established 1868 STOCK BROKERS
STOCK BRO“ERS Members Montreal Stock Exchange
Members Montreal Stock Exchange 12 St. Sacrament Street, Montreal
113 St. Peter Street. DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
M. C. OSWALD. F. F. ARCHBALD G. H. Smithere J.J. M. Pangman G. W. S, Hendersen

F. NASH & CO. McCUAIG BROS., & CO.

Members Montreal Stock Exchange Wombers "oﬁt:e.' sfoik_h‘:ha"ge
STOCK BROKERS A General Stock Exchange Business Transacted
Investment Securities a Specialt
25 Hospital Street n : g

. .y l
Tel. Main 7420, 7421. MONTREAL. - Sa;c.:lt;a:::\:n:.hszu-?{ontrea

MACDOUGALL BROTHERS RODOLPHE FORGET

Members Montreal Stock Exchange Member Montreal Stock Exchange
Stocks and Bonds Stocks and Bonds
9 St. Sacrament Street, Noatreal Office: Parls Office:
MONTREAL. 83 Notre Dame West. 60 rue de Provence.

J. E. GAUDET & CO. GREENSHIELDS & CO.

Members Montreal Stock Exchange Members Montreal Stock Exchange
STOCK BROKERS 16 ST. SACRAMENT STREET, MONTREAL
82 St. Francois Xavier Street 39-41 NEW BROAD S$T., LONDON, E.C.
TEL. MAIN 6145 MONTREAL Anslyses of Montreal Stocks mailed on request

P. O. Box 1167 Bell Tel. Main 2569, 6947

A. A. WILSON & CO. BRUNEAU & DUPUIS

treal Stock Exch
Members Montreal Stock Exchange SN Moo - To——

STOCK BROKERS 4 Hospital Street, : : : MONTREAL.
40 Hospital Street, Montreal 123 St. Peter Street, : : : QUEBEC.
London, Eng.. New York & Boston Correspondents. A. B. DUPUIS, A. BRUNEAU.,

G. W. FARRELL & CO. J. PITBLADO & CO.

Members Montreal Stock Exchange Members Montresl Stock Exchange

STOCK Orders Executed in all Principal Financial Centres
@ BOND BROKERS Lake of the Woods Building
45 St. Francois Xavier St. 10 ST. JOMN STREET,
Lr.t Maia 3410 MONTREAL MONTREAL
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Llst of Leadiné Stocks and Bonds

REPORTED FOR THE CHRONIC

BANK STOCKS.

Rritish North Ameriea

Canadian Bauk of Commerce XI¥ ‘I(v
Dominjon,. " s XR
Kastern Townships ... .oooavviens
DRI : - i iicons sossan ssves UM
Hochelnga e
Home Bank of C nnmln cesenen |
Imperial. ,,..... cenien veene |

Bank of Canaia .

Montreal
Nationale.
Now Brouswloek.,

Northern Crown Bank
Novau
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do Pret

Ball Telophone .,
Black Lake Asb. Com
o Pref
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Montreal Telograph .
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N.Seotla Steel & Gonl Co. ¢
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o
Oglivie Flour Mills Com
ao re

Penman’s Ltd. Com
do Pref ,
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1,000,0 04

615,000
82250
1511400
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e BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
| Per eont'la
Capital Capital | Rest of Kest When Dividend
paid up Fund to paid up payable.
Capital
8 $ s
4,866,606 4.866 606 84.50 |April, October.
11,564,850 u ,183,035 #0.00 Mareh, June, Sept., Dee.
4 345,200, 4,224.151 12367 |Jan., April, July, October
3,000,000 3,000, 7500 |Jan., April, July, October
2,745, 900‘ 2,742,500 1,72 Mareh, June, Sept., Dee.
2,600,000 2,600,000 100.00 March, .luno Sept., Dec,
1,357,600, 1,260,461 3348 [March, June, Sept., Iee
5, xoln wo B,837,108 100.L0 Mly. Alllllll Nov.
6,000,000 6,000,000 81,66 |March, June, Sept.
1,000,000 1600 [ Jans April Jutp, Deraper

l!- Urobn
Jeo.
F May, A'ugn';l Nov,
Jan,, April, July, October

January, Jnl,

Jan, Aprll. July, October
March, Ju Sept., hee.
Jan., Apvll uly, Oetober
Mareh, Jl"lﬂ Hepk Dee.

Jan., April, July, October
[ 4 !. av.Au.. ovember
May, August, Nov,
March, June, Sept., Dee,

Jan., April, July, October
Iuch. June,

Jan,, April
Mureh, Jun

t., Deo.

1'umulnlvo.

Mnnh, June, Sept., I
April, t;ewbo e

o April, Thiy, Oetobes
April, July, October

tober
.luly, Uclnbu

Jan , April, July, Oesober
Jan,, A||ur|l July, Oetober
Initial

Jan., April, July, October
Jan, April. July, Oetober

Feb,, Illny, AII‘IIII Nov
February, A u’

lan,, April, uly. Oetober
:1.!0 u:;n.lnl'(.)
une, t,, Dee.

, April, July, October

Jan,, Aprll. .luly, Oectober
Jan,, April, July, Oetober
\hy. November .

April, October.

April, October,

Mareh, June, Sept. Dee.
Feb,, Mny,Au‘ult Nov,
-lnuvy -lu{
.Iu...Aprll July, October
Feb., May, August, Nov.
Jan,, April, July, Uetober

March, J-no.sopt.. Dee,

Jan,, Aprll July, Octobor
Mareh !opumbu

y Hueh June, Sept,, Des.

Feb, May, August, Nov.
Feb, May, August, Nov,

Mareh, Jno. !cpt.. Dee.’”
an. Aprll J-ly. Ootobes
.lu L April, July, October

|Jan., Aprn J-ly, ‘Detober
July, Omiu

AI.Il
Aprll July, Orwlnr
| vay, Noveniber
pril, July, Vesuh.r
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P. 5. ROSS & SONS W. GRAHAM BROWNE & CO.
Chartered Accountants and

Trustees, Etc. Dealers in Bonds
ovrutn et otsoum w | 222 St dames Stret, - - MONTREAL
S. CARSLEY & CO. | PRUDENTIAL TRUST COMPANY
Soc and Bond Brokers | , e 45 S e
Members Montreal Stock Exchange President. General Manager,

THE COMPANY IS PREPARED TO TRANSACT
ALL BRANCHES OF TRUST BUSINESS EXERCISING

151 NOtre Dlme Street w‘sh MONTREAL_ THE GREATEST CARE IN SAFEGUARDING THE

‘Phone Main 6548. Orders Executed in all Markets. ¢ G 'NTER.F?T? OF THEIR CLIENTS,

Tel. Main 3113,

D. W. OGILVIE & COMPANY SUGARS

INC.

Real Estate and Insurance The best are the Cheapest
11 ST. SACRAMENT ST. Ask for and see that you get
MONTREAL
E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

Orders Executed on all Markets EXTRA GRANULATED and other
82 ST. FRANCOIS XAVIER ST.,

grades ot refined
Tclephone : MAIN 3602, MONTREAL Supplv vour Customers W|th onlv

the best sugars obtainable

The LIFE AGENTS' MANUAL IT WILL PAY

INVALUABLE INDISPENSIBLE 'AN“FACTUKED BY
in the Office in the Field e
A o | The Canada Sugar Refining
Co., Limited.
THE CHRONICLE . . - MONTREAL

MONTREAL, QUE.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Established in the REIGN of GEORGE 111,
Income - - - . . $ 6916365
Funds (excluding Uncalled Capital) 17,633,467.

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollars.

Head Office for Canada - MONTREAL.

MATTHEW C. HINSHAW, Branch Manager

Active and Influential Agente Wanted.

I: .
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STOCK AND IOND I.IS'I', contlnuod
| TR | B a
onuul [viser] w 3 Bdda ot
BONDS, lq""“ , ‘l's‘ : . 'y b -« | Maarity. i REMARKS
| Asked’ Bid. n-\ [ SN
A Nl ) .
Bell Tel I | 5| $3,649,000 18t Oct. let Apl.|Bk.of Montreal, Mtl..| April lat, 1925
s CarTa o0 vesens 1% 6 ’3,600,000 IstJune 18t Dec.| eoeve .uuvas " Dec, 1st, 1939 ‘ Red.at 110 aft. Nov.’19

Can. Car & Fdy........ 'IOG 105 l

Can. Converters...... ... ‘
Can. Con. Rubber Co....| 971 97 |

Can. Colored Cotton Co. & .“ 99l|

6
6
Can. Ce : 5,000,000 18t Apl. lst Oct.
an. Cement Co........ | 984 6 , 000,
Donumonotl,lo.l%o, . 97 5" 6,300,000(1et May 18t Nov.
l Bt
Dom. Iron & Steel C | 33 6| 7,332,000|1st Jan. 1atJuly.
Dom. 1'.,';:,., AN : = ,97’| i 158:600‘1 March 1 Sept.
{ [
" upn,...| ‘1005 6| 1,000,000 “
* "0"....5 963 95| 6 ) 1,000,000 "
|
“ “p» . 2 ' 8! : ; 450,000/ “
Havana Eleclnc lew.“ o fa | 1,824,731 |18t Feb, lst Ang.|
Halifax Tram......... eee| «¢ 101
Keewatin Mill Co..vv vor| oo 102 }

Lake of the Woods HllICu 109 }

Laurentide Paper bo.....%lll 110 ‘
I ]

Mexican Electric L. Co..| 864 'm ‘ 6| 5,778,600 1st Jan, lat Julv.
Mex. L't & Power Co....| 92/ 9] 5 | 11,728,500 18t Feb, st Au_.
Montreal L. & Pow. Co..| 99 | 981[ 4| 6,157,000‘“‘ Jan. let July,
Montreal Street Ry. Co.. 929 .. ' 43| 1,500,000 st May lst Nov.

Ogilvie Flour M/ils Co. | .. 113}

i
Penmans......... ol ] e }

\

. |

Price Bros. ... § 833,000/

Quebec Ry. L. & P. (,o | 813 8 | 4,866,666 1xt June lstDec.|
N0 JANEITO. civee tavan. 26, 000 000/l Jun. 1 July.
Sao Panlo. ..uy0.uus .. ‘l 6,000,000{1 June 1 Dec.
Toronto & York Rldul...‘ 1,620, 000(1 July 1 Jan.

6
b
¢
]
.|100°| 98! 5
]
b
b
5

1
Winnipeg Kleetric....... 10610 51

4,000,0002 Jan,
West India Electric .., |

474,000|18t June lst Dec
2,679,600 1st Apl. 1st Oct.

2,000,000(2nd Apl. 2nd Oct.

b

b | 600000 15t Jan. 18t July |Bk. of Montreal, MII Jan. 1st, 1916
6 150,000/ 1st March 1 Sept. Royal Trust, Mil..
6
6

| 1,000,000 18t June 1st Dec. .Ierchnnu Bank of
‘ 947,305(2 Jan, 2 July.

l
|
|
|
| 1,750,000/ Lst June lst Dec. Bk, of Montreal, Mul.| July Iaf, 1932 | Redeenable at 105 and
i
|

} { 1 uoo.ooo 1st Apl. 1st Oct.
| 2 July
|~ 600,000/18t Jan. 1st July

orin pt.aft, Nov,'l
AT R

1st, 1926
“ ¢ |Oct. lst, 1946 | Redeemable at 110
after Oct. lst, 1911,
“ ¢ | April 2ud,1912 |
“ “ | Oct. 218t, 1929 | Kedeemable at 110.

“ “

Apnl 1st, 1940 | Redeemable at 105 and
| Int.after May 1at, 1910
Bk. of Montreal, Mtl.. July Ist, 1929 |
Royal Trust (,o Mt).| March Lst, 1925 | Redeemableat 110 and
{

‘ Interest,
- “w | " | Redeemable at par
[ | after 5 years,
“ “ 1 “ i lkdeemnb{ eat 106 and
| i Iuterest,
“ | “ ‘“ “

52 Broadway, N. Y .| Feb, lat, 1952 | Redeemable ut 106

4 “'I"" lst, 1916 | Redeemable at 110

Canada, Montreal..
Hk of Montreal, Mtl.,

June lat, 1923
| Jan. 2nd, 1920

|
| “

“ ‘July lat, 1935

Feb. lht, 1933

Jan, let, 1932 | Redeemable at 1056 aud
Int. after 1912,

| May 1st, 1922

Interest,

after Nov, 1, 1911

2,000,000 1st May lst Nov |Bk. of M., Mtl, &Ln Nov.lst, 1926 | Redeemable at 110
‘ln.lnne 1ot Dec.|.coeoe secssssananees | June 1st, 1926 |

«es June lst, 1929 |
sreee poares cesesses Jan, lat, lﬂb
c. B of C. London|

Nat. T'rust Co., Tor. June 1st, 1929 |
B. of M., Tor, & N.Y.| Feb. lst, 1919 |
Bk. of Montreal, Mtl.| Jan. ln, 1927 |

do. | Jan. 1et, 1935

TExaNeRsn Tuns s ben] 1928 |

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE—~From Post Office, 20 min. service; 5.40 a.m. to
midnight. From Lachine.—20 min. service; 5.10 a.m. to 12.45.

midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9.30 a.m. to 4.00 p.m.;
20 min. service, 4.00 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m.
10 11.30 p. m. Last cer from St. Vincent de Paul at 12.00 p.m.;
from Sault-au-Recollet at 1.00 a.m.; from St. Denis Street at 12.40

midnight.

MOUNTAIN.—From Mount Royal Avenue, 20 min. service;
From Victoria Avenue, Westmount, 20

540 a.m. to 11.40 p.m.
min. service; 5.00 a.m. to 1150 p.m.

CARTIERVILLE.~40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 e.m. to 1140 p.m. From Cartier-
ville, 540 s.m. to 1140 p.m.; 40 min. from Victoria Avenue

with change at Snowdon from 5.50 a.m. 0 11.50 p.m

Subject te change without netiee.

nne)

German American
Insurance Company
New Pork
STATEMENT MAY, 1911

CAPITAL

$2.000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.07 4

20, 249 742

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies
1€ Wellington Street, East, Toronto, Ontario

AGENTS WANTED
Protertor Underwriters

OF HARTFORD
Agecres, Jan. 1ar 1911, 810,787,667.82

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, IMONTREAL

4. W. TATLEY, Manaecn
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

A CHASE CASGRAIN
K. M. Mchovaart J J.CrERLMAN,

McGIBBON, CASGRAIN & MITCHELL
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
CMONTGINE, T MONTRRAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor

) New York”L‘ih Building - MONTREA.LA
FLEET, FALCONER, OUGHTRED,

PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St., Montreal

C.J. PLEET, KC. 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, of Loadon, Englard
HOME INSURANCE CO0., of New York

C. R. G. JOHRNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Lifc Buiiding, 139 SI. James Streetl, MONTREAL,
G. DURNFORD,C.A,F.C.A. Can. ARTHUR J. ENGLAND, Acet.

|McLennan, Howard & Aylmer

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

). Cassir Harron, K C. (Counsel) FrANCIS MCLENNAN, K .C
K. Kpwix Howarn H PoAVLMER

Cable Address CNoTTAn, MonTeReAar "

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Building, 166 St. James Street, Montreal.

C. A. DUCLOS, K.C
1. E. COULIN

AW ATWATER, KC
W. L. BOND

Hon. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Proviaclal Bank Bullding.,, 7 Place d'Armes.

H.J Kavanagh K.C, Paul Lacoste LL.L-
H. Gerin-Lajoie, K.C, Jules Mathieu, LL.R.

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

veroma sieeer . TORONTO

VICTORIA STREET,

Jouw Hosxin, K C F. W, Harcouwr, K C
Lxianron McCantny, K C DL McCarruy, K.C.
BRITroN OsLek J.F.H, McCarTy,
Counse! - WaLLACK Neswiy, K.C,

H S, Osvew, K.C

KDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.
Invest ble for |
Trust Estatesalways on hand.
Members Montreal Stock Exchange,
CABLE ADDRESS: HANSON, MONTREAL

Companies and

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

160 St. James Street, = Montreal

EOWIND. Dra 0N NODTHERN
Adclaide St. East, Toronto ASSURANCE Ce.

PUBLICATIONS OF THE CHRONICLE,
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold $2.00

FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50c. and 32.00

LIFE AGENTS' MANUAL, $2.00

i
_*—
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The Sterling Bank

OF CANADA.
AGENCIES THROUGHOUT CANADA.

Noatreal Office, . 157 St. James $St.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
. debentures offer an ab-
per annum, payable !lnllmrly. Thn:- l;':l ALY L

y safe and p in

security the entire assets of the company,
Capital and Surplus Assets - = $1,350,000.00
Total Assets e « = = = $700,00000

President : J, A. KAMMERER,
Vice-Presidents : W. §, DiNNick, Toronto, R. M, MacLrawn,
London, Eng.
Head Office: Cor. Adelalde and Victoria Streets, TORONTO

 Ihe Royal Trust Co.

‘ CAPITAL FULLY PAID - $1,000,000
l RESERVEFUND . . .  $1,000,000

BOARD OF RECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.C.M.G.
PRESIDENT.
Sir  EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT.

Sik H. MONTAGU ALLAN
Anous 8

C. R. Hosmaz H. V. MeamoITR
1R W.C. MacponaLD Davip MomRice
TRN, HoN.R.MACKAY JaMEs Ross
A, MacwiDkR

(] Six T. G. SmaveuNRssY K.C.V.0.
| Siz WiLttam C, Van Homwg, K.C.M.G.

H. ROBERTSON, Manager

{ SAFETY DEPOSIT VAULTS, :
| 109 St. James St., "vjsiMoswe! Montreal |

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, . . . $13,626,666
With power to Increase to . . 14,600,000
Pald-up Capltal, Ty it e 2,676,666
Reserve Fund, . . . . 1,376,351
Special Reserve Fund . . . 316,333

MONEKY TO LOAN ON REAL ESTATE AND
SURRKENDER VALUKS OF LIFR POLICIES,

30 St. James Street, Montreal

ﬂnntmxl Trust Company

Incorporated 1889
CAPITAL - - $500,000.00
UNDIVIDED PROFITS 158,403.45

This Company with its large resources and represent-
ative directorate offers efficient service for the transaction
of all Trust Company business.

British American Bank
Note Co., Limited.

HEAD OFFICE :
Wellington Street, OTTAWA, Canada.

Most modern and complete appliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of a Monetary value.

The Work executed by this Company Is accepled by the

LONDON, NEW YORK, BOSTON
and other Stook Exchanges

Branch Offices:
O Bleury Street, -

Traders’ Bank Bldgd, -

Montreal
Toronto

DIRECTORS

H. S. Holt, President N, Curry E. L. Pease
Robt. Archer, Vice-Pres. Hon. R. Dandurand James Redmond
W, M. Aitken E. Drummond F. W. Ross
J. E. Aldred T. J. Drummond W. B. Ross, K.C.
A. J. Brown, K.C. Wm. Molson Macpherson A. Haig Sims
Fayette Brown C. E. Neill C. F. Smith
Geo. Caverhill Hugh Paton F. W. Thomp

V. J. HUGHES, . MANAGER

142 Rotre Dame Street, T,

In Half-Call, Price $12.50

The Insurance Law of Canada

By F. J. LAVERTY,
OF BLAIR & LAVERTY, MONTREAL.

Solicitors yor the Manufacturers Life Insurance Company,
Yorkshire Pire Insurance Company, Rochester-German Fire
Insurance Company, d¢

This work consists of a practical treatise on the Canadian Law of
Insurance in all its branches in a llnrle volume, includin Llltl
Fire, Marine, Accident, Guarantee, Hail, Burglary and mnproyen
Liability Insurance,

The federal Insurance Act, passed at the last Session, is fully
covered, as well as the latest Statutes of the different Provinces,

All Canadian jurisprudence on Insurance Law is carefully
treated, together with the Knglish and French precedents, and
such American decisions as are applicable,

The aim of the work is to furnish in the most compact form
possible an up-to-date text book of use to the Insurance Interests
as well as to the practitioner,

and some of the best class of cor

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
ion hond issues sui

ors. The securities we offer

of the funds of banks, trust and insurance companies, estates and Privn(e invest.
b he two is of a sati

for the investment

LONDON, ENG,

t
ment, namely. safety and good interest return,

WOOD.GUNDY & COMPANY.

TORONTO, CAN,

y invest-
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[THE CANADIAN BANK| THE MERCHANTS' BANK
OF COMMERCE  [o'imon s somss

Pres.: S1n H, MONTAGU ALLAN;
Dy

Vice-Pres.: JONATHAN HopoSON, KsQ)
ectors

Pald-up Capital
Rest

Sll 000,000
9,000,000

Tuos, Lone
F. ORR LEWis

C. M. Havs
K. W. BLACKWELL

C.F Smiti ALERX. BARNET
ANDREW A, ALLAN

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
Sir RDMUND WALKER, Z. A. LASH, Req., K.C, LL.D.,
CVO, LL.D, DCL., Vice President.

President
HON. GRO A, COX HON, W, C. RDWARDS

ORN HOSKIN, Ksq., K C., LL.D. R. R. WOOD,
OBT. KILGOUR,Kaq., HON. J. M. GI N K.C., LL.D.
J W. PLAVKLLK, Ksq , LL.D, WM, MeMASTER, Ksq.

A, KINGMAN. Ewsa. ROBERT STUART, Hsq,
SIR LYMAN M. JONES G. F. GALT, Hvq.
ALEXANDER LAIRD, General Manager
A . H IRRLAND, Super of

and in the United States and England
Montreal Office: H. B. \.VAi_ior. Manager

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

New York A‘oncy t 18 Exchange Place

Wm. Gray
0P Sonen | Awents

Mexico Clty Bnnch : Avenida San Francisco, No. 50
. Bell, Manager

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

THE MOLSONS BANK

lucorporated by Act of Parllament, 1888,
Capltal Pald up . . . . $4,000,000
Reserve Fund . . . . . 4,400,000

BOARD OF DIRRCTORS,
Wa MoLson Macrursson, Premdent. S, H. KEWING, Vice President
W, M. Ramsay J. P CLEGHORN,
M. MARKLAND MoLsON Gro, R. DavMMOND,
Cnas. ¥ . Goxnon
JAMES KrLr1or, General Manager.
A D DukNrorD. Cavef Insoector and Superintendent of Branches,

Branches in every Province of Canadal

E. F. HEpDRN, General Manager
T, R. MERRRTT, Superintendend of Branches and Chief Inspector

Inspectors : .L
W, J. FINOCAN W, ], GALLOWAY W. A, MERLDRU!

M, J. MaNNING

ntario 33""
Aeton lﬂdhnm Moutreal (Head St. James Streed
Alvinston kdale 1365 St. Catherine Street East
A thone Meaford i 320 atherine Stroet Wast
Belleville lll‘-ny hod 1330 St. Lawrence Boulevard
riin Mitebel = 1866 8t. Lawrence Boulevard
rimpes  Nepaase  Bugo . Sharuosk
d ur, (]
natham ville ‘Jm Ste. Agathe
Chatsworth Orillis Quebee 8t. Jerome
Qaesley} Ottawa ‘“ 8t Sauveur  St. Johne
reem ore Dwen Sound 8t. Jovite
delta Perth itob
mvmn Prescott Brand 4y
Preston Carberry o
Renfrew Qladstone P Ia Prairie
ot Bk e b
r uris
Jals . George Morris ldn{
Gamanoque 8t. Thomas Napinka Winnipeg
Georgetown
Qlenocoe Thameaville  ,.n6 Mu...,m,
Gore Bay Botha Medicine Hat
Urauton Brooks Munson
Hamilten Calgary New Norway
Hauover Camrose Okotoks
espelor Carstairs Olds
Ingersoll w astor r
Kineardine Watford Daysland edgewiok
Kingston West Lorne Edgerton tettler
Lancaster :{"P“'" Mn;'o-wl Strome
“ Namayo Av,
Williamstown
ie Cument  Windsor rreg
ondon Yarker Killam
“ South3 Laeom be
L uean Ledue Vel
Lethbri
Antler TR . olumble
Arcola Oxbow Cl hllllwui New Westminster
Carnduff Saskatoon Elko Vancouver
(uhuhorou‘h Unity Nansime “ Hastings 8y
Kis Whitewood Sidney Vietoria

\hplo Creek
8t. John, N.B, Halifax, N.8.
IN UNITED STATES ~New York Agency, 63 Wall Street
BANKERS in GREAT BRITAIN—The London Joint Stock Bank,Limited

D. C. MACAROW 4 Local Manager, Mentreal

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - $10,000,000.00
CAPITAL SUBSCRIBED - 8,913,000.00

CAPITAL
RESERVE FUND

D. R. WiLx», President,

DIRECTORS :

- 8,793,000.00
- 6,793.000.00

HON, ROBERRT JAPPFRAY, Vice-President.

W. H Drarex, K. W. Waup J. H, Campenre,
1o ipecior Asst. Inspector, Asst, Inspectoy]
H. A Hakkins, Assistant Inspector.
BRANCHES
. Alberta Ontario—(oni. Ontario-Conl, Quebes. —(on~
:::::L’. Dashwood Port Arthur. Frascrville
Dismond’ Oit Drumbeo Ridgetown Riviere du Loup
o IR Y Dutton Simeoe Lachine Locks
Lothbridse lixeter <-.nn- Falls Moutreal—
Forest . Marys St. James St
Britieh Frankford .\'v Thomas— St Catherine St.
Oolumbia Hamilton—- West End Rr. Market & Har
James Street East End Br bor Branch
”Mnrku Branch Teeswater ;‘l Henrt Br,
ensall Toronto— alsonneuve
:'I.“lll“'w‘lll Highgate Hay Street Cote des Neigen
Astings Iroquols, Queen St. W. Dlerreville
Manitoba  Kingsville Trenton Quebec
Winnipeg Kirkton Wales Nichmond
Portage Av Lambton Mills West Toronto Roberval
Main St London Willlamsburg St. Cesalre
Ontario Lucknow Woodstock ore!
Meaford Zurieh Ste. Flavie Statu,
Alvinston Merlin St. Ours
Amberstburg Morrishurg Arthabaska Ste. Therese de
Aylmer Nerwich Bedford Blataville
Brockville Chicoutimi Vietoriaville
Chesterville ound Nrummondville Waterice.
Clinton l‘elmlll Knowlten

AGENTS IN ALL THR PRINCIPAL CITIRS OF THR WORLD

London, Kngland, Agemts, Parr’
- ‘h-".“l:,l.:n--n ., s Bank, Limited. New York Agents,

& Collections made inall partsof the Dominion, and returns promptl
of Credit u‘
Travellers' Circular hucn

remitted at lowest rates of ex Comme: nul
nnﬂghlc parts of the World,

WiLLiaM RAMSAY of Bowland, Stow, Scotland, KrLias Roomms,
J. KrrR OsnorNE, PRLRG llowu:b WM. WHYTE, Winnipeg,
CawrTHRA MULOCK, HON. RICHARD TURNER, Que!
WM. HAMILTON MERRITT M.D, 8t, Catharines, W, J. Gaon.

BRANCHES IN PROVINCR OF ONTARIO,

Amherst-  Hasex Kenora Ottawa St. Cather-
burg Fergus Listowel Palgrave ines
Belwood Fonthill Londen Porcupine St. Davide
Bolton Fort William Marshville Port Arthur  S. Ste Marie
Brantford  Galt Nashville Port Colborne St. Thomas
Caledon E. Hamilton New I, d Port Robi T
Cobalt Harrow Niagara Falls Ridgewav Toronto
Cochrane Humberstone Nlllluon South Poreu- Vineland
Cottam Ingersoil - Lake pine Welland
Davisville  jordan Norlh Bar  South Woods Woodstock
Rik Lake ee
BRANCHES IN PROVINCE OF QUEBRC.
MONTREAL, QUERREC.
BRANCHES IN PROVINCR OF MANITOBA,
Portage La Prai e Winnipeg

II.ANCKII IN PIOV“;CI OF IAIIATCII'A!

Broadview, Fo Hague, w
B ettieford, Prince Albert, Reghon, Rosthern, witkte,

BRANCHRS IN PROVINCE OF ALBRRTA,
Amh-hu-dh..inl.ul.uy Rdwmonton m bridge, Redoliff,

rathcons, Wetaski
nunc-l nl novmn OF BRITISH COLUMBIA
ie, n.lnu,

3

New Michel, lt"w ‘." ‘..Ju. v o
i b-hh of lndl.

Publiched by R. Wilson-Smith ot 160 S¢. James Sireet, Guardion Duilding, Montreal.
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