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HE forecast published by the

THE CANADIAN London Times of General
MILITIA. Sir John French's report upon
the Canadian Militia has every

appearance of having been inspired by someone in
authority who has had access to the report. Assum-
ing this to be correct we may also assume, that the
publication of the forecast is mot without an object;
and until evidence to the contrary is forthcoming,
it is the merest courtesy to take it for granted that
the publication has the tacit approval of the Domin-
jon Governmment. Hitherto all British professional
criticism of the Camadian Militia has been fiercely
resented, mot by Canadian soldiers, but by Canadian
politicians, In this case, common sense suggests
that when the Dominion Government invited a sold-
jer of Sir John French's standing to pass judgment
upon the Canadian standard of military efficiency,
it did so because it wanted to know the truth from a
man competent to know. Certainly this is what the
people of Canada want. Sir John is mot the kind of
man to undertake a job of whitewashing; and on the
other hand he has already shown the greatest ap-
preciation of the material and the spirit of the
Canadian citizem soldier. For the man behind the
gun, he evidently has a warm admiration; but he
pronounces the organization entirely faulty and de-
clares that it would be almost impossible to produce
rapid mobilizsation and imtelligent cooperation. He
says that the administrative services though ocon-
ceived on the right lines and possessing ample mate-
rial, fail through the absence of systematic peace
organization, and he concludes that the military for-
ces of the Dominion are in meed of thorough reform.
The forecast, if mot true is very truth-like; too
truth-like to be attributed to the imagination of a
London jourmalist. It paints the picture of a great
and patriotic military organization rendered ridie-
ulous by the dry rot of political influence; as it has
been to a greater or 1 degree der every polit-
ical regi If our peopl give the matter ever so
little serions comsideration they will insist upon the
Canadian Militia being taken as far as possible out
of political comtrol, no matter who is in power. The
Department of Militia and Defence costs something
to the people of Camada. Are they getting good
value for the money or not? Under the British mili-
tary system, govermments come and govermments go:
but the Reberts's and the Kitohener's and the

French's remain. Under our system, the fate of the
most distinguished general may defend upon some
chump, who does mot know his hay foot from his
straw foot, getting a commission. All this notwith-
standing the fact that the presemt Minister of Mili-
tia is the most eficient head of the department that
ever held the portfolio.

v .

UMANITY is more
CAMPBELLTON FIRE than red tape. It is
SUFFERERS. a little startling to
learn what Lieuntenant

Governor Tweedie had to say at St. John, N.B.:—

“I am somewhat surprised and disappointed that
the gemerous-hearted people of the Dominion have
not responded as guickly to the call for aid as might
be expected. When we find contributions of $10,000
coming in from the city of Boston and no amounts
from many wealthy cities of our own Dominion, it
is proper to infer that the people are not thoroughly
aronsed as to the necessities and the utmost need
for large and generous assistance. Money, food and
clothes are needed.”

Montreal should mnaturally be the very first place
outside of New Brumswick to which the victims of
the Campbellton fire would look for assistance. As
the metropolitan city of the Dominion it is Mont-
real's high privilege to be the first to help in such
an emergency. That there is a law against such con-
tributions is quite true; and on the whole it is a
good law. But it is a law, which has properly been
ignered in similar but less urgemt cases; and we
think the City Council might with safety trust to
the Quebec Legislature to ratify any grant it may
feel disposed to make by a unanimous vote in a case
of such extreme and urgent need. The more so as
Sir L Gouin's gover t has already express-
ed its sympathy with Campbellton in practical
fashion. The action of the city of Boston is most
generous, and surely Montreal cannot afford to be
behind Boston in rendering aid to a Canadian town
in a case of dire need. It is a condition we are con-
fronted with, not a theory. The people of Campbell-
ton are suffering severely from privation at the pre-
sent moment; and they have an unquestionable right
to look to Montreal for immediate help. Their atti-
tude in the face of an overwhelming calamity has
been in the highest degree praiseworthy; aand mot
even the British North Americn Act iteelf should be
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allowed to stand in the way of Montreal gniné
promptly to their relief. Meanwhile the New
Brunswick Government might very properly follow
the example of the Quebec Government in the case
of the Three Rivers fire and guarantee Campbell-
ton's bonds, for a term of years; with the most
serene confidence that Campbellton will redeem
the bonds at maturity, if it is in a position to do
so. While we are chopping logic and splitting
hairs about law, men, women and children are
starving.

The New Zealand budget pro-
vides for a sinking fund which is
intended to extinguish the present
national debt in seventy-five years.
All future loans are to be treated on the same basis.
It also provides for national annuities, the state
contributing in some cases, in proportion to the
number of children.

New Zealand
Finances.

The well-known Carsely building on
New Down St James street recently purchased
Town Hotel. hy The City Central Real Estate
Company, 1s at present being altered
and fitted up as a Commercial hotel, which will
contain about 130 bedrooms. The premises have
been leased for a term of 10 years to Freeman's
Limited. As soon as the alterations are finished
Freeman's will close their well-known restaurant
at 158 St. James Street and move into the new pre-
mises.
The Attorney General of Brit-
British Columbia sh (Columbia is reported to
Companles Act. have stated in an interview that
the Government of British
would not make any change in
the Companies Act, and would enforce its pro-
visions. This means that all incorporated com-
panies seeking to do business in British Columbia
must either become incorporated there or take out
a provincial license. The act applies only to com-
panies or their agents or travellers. Firms that
are purtnerships and individual traders are not
brought under the provision of the law.
That the Grand Trunk strike has
Gran1 Trunk failed is proven by the fact that
Strike. the leaders of the movement have
offered to allow the men to return
to work upon the terms offered by the com-
pany when it accepted the report of the Board of
Conciliation, upon the sole condition that the
strikers be allowed to resume their old positions
as though nothing had occurred.  Unfortunately
Mr. Hays cannot so easily ignore accomplished
facts  While the strikers have been doing their
utmost to embarrass the company and to paralyze
the business of the country, he has been forced
1 incur moral responsibilities to new employes,
who'e claims to consideration are pre-eminent.

Columbia
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The situation is an unfortunate one, but it is not
of Mr. Hay's creation.

The explosion  on the National
Handling of Transcontinental Railway near la
Explosives. Tyuque, by which nearly a dozen

men were killed and others mjured,
15 attributed to the efforts of a workman to open
a can of gunpowder with an axe. e succeeded
in opening the tin and probably nothing but the
magnitude of the disaster which followed, brought
his accomplishment to public notice. It 15 sad
that most of the great railways have their private
grave-yards in  which are buried the victims ol
accidents during the work of construction, caused
by their own or their fellow workmen's careless
ness or incompetence. Famiharity  breeds  con-
tempt, and the use of explosives is so universal
and so indispensable in ralway building, that
the men who handle them have lost all respect for
their dangers. That the contractors have rules
for the handling of gunpowder and dynamite we
may safely take for granted; and that these rules
are habitually ignored in proved by the great
number of accidents that occur with fatal results
to the men who break the rules, and others.  That
the rules contemplate the opening of powder cans
with axes, or the thawing of dynamite cartridges
on hot stoves is highly umprobable.  There ought
to be a law to compel respect for such rules under
the severest penalties.

That the Asquith Government 15 a
The Royal government of shreds and  patches
Declaration. und compromises 1s amusingly illus-

trated by the mutations of the Bill
concerning the King's Declaration of  religious
faith. To please the Roman Catholies Mro As-
quith introduced a very reasonable measure to
abolish the offensive features of the Declaration
and substituting a  formal declaration of the
King's adhesion to the Protestant Church “as by
law established.” This stirred up an  opposition
among the Premiers Non-conformist  supporters,
and although he has carried the Bill by
the large majority of 410 to 84, it was only
accomplished by making the essence of  the
measure a declaration by Iis Majesty to the effcct
that “I am a faithful Protestant” Ths Holiness
the Pope could take this oath, with a g wod con-
science, for he protests against “the errors of the
Church of England as by law established” and
those of the Non-conformist churches, as vigorous-
ly, as any of them protest against “the errors of
the Church of Rome” To define a ' “Protestant”
to say nothing about a “faithful Protestant™ would
puzzle a Philadelphia lawyer I'he declaration s
meaningless

———
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THE GENERAL FINANCIAL SITUATION.

The consignment of South African gold arriv-
ing in London on Monday was divided between
the United States and Germany. Bank of Eng-
land rate was maintained at 3 per cent. In the
London market the tendency has been towards
case notwithstanding the strong American demand
for gold. Call money is 15 ; short bills, 175 pc;
three months bills 215, Scarcely any change has
occurred in the Paris and Berlin quotations. At
the former centre the market 1s 2 p.c. and at the
latter 3. Bank of France rate is 3 p.c.; that of
the Bank of Germany, 4 pec.

While the European money markets are thus
continuing easy the executives of the great state
banks are obliged to have an attentive regard for
the happenings in New York city while passing on
the question us to what their official discount rat
shall be. If the trouble there were 'ess acute it 15
possible that the Bank of England might ere this
have lowered its rate. But when the liquidation
1s so heavy and persistent and when stock quota-
tions fall so relentlessly as at the beginning of
the present week it is clear that there has been
something seriously wrong with the speculative
situation and that the market has been earnestly
engaged in rectifying the trouble. Under those
circumstances it has been necessary for the Euro-
pean bankers to hold their rates at reasonably
high levels as a measure of precaution against
some possible disturbing development in the Am-
erican metropolis.

In New York itself call loans range from 1"} to
2 per cent. with most of the business done at 13,
pe Sixty day loans, 3% to 3' pc.; go days,
378 to 4 pc.; and six months 5 to 5%, One effect
of continued liquidation in the speculative markets
was seen in another large addition to the bank
surplus on Saturday. The clearing house banks
reported a small decrease in the loan account
$867,000, and a cash increase of $16,000,000. As
a result the surplus rose by $12,500,000 and stands
at $46,019,600 or 28.9 pc. of the net habilities.
The trust companies and non-member state banks
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reported a decrease of $7,400,000 in their loans
and of $800,000 in their cash holdings.  Their pro-
portion of reserve to liability is unchanged at
17.5 pc. So 1t 1s clear that the banking position
is getting stronger and stronger, and s fast
approaching the stage in which it should be cap-
able of offering a satisfactory resistance to any-
thing likely to occur in the way of disaster. That
is, of course, providing that the legislative med-
dling and interfering with the railroads has not
overturned the confidence of the investing classes
generally.  There must be a considerable number
of investors who have come to believe that, owing
to the pernicious activity of the state and federal
legislatures, railroad stocks are not so desirable
sre formerly. If the
attacks and the interfere 5 continue this belief

as mvestments as they

will unquestionably spread, and it is quite possi-
ble that a very serious blow will have been dealt
to the business development or prosperity of the
United States. It is an extremely fortunate thing
for Canada that the Dommion Government retains
s0 large a share of the control over the legislation
affecting railways and that there 1s not at Ottawa
a disposition to take the advanced views regard-
ing this subject which are apparently held at
Washington and the state capitals.

In the Dominion the money situation continues
stringent. Montreal and Toronto, hke New York,
have been experiencing a very considerable liqui-
dation of speculative accounts; and to the extent
that bull pools have been cleaned out, and spe-
culative loans reduced, the position of the finan-
cial institutions has been strengthened and their
ability to handle the fall harvests increastd.
Call loans, though nominally 5'; pe, are hard
to get; and 1t is said that some classes of loans
are paying 0 pc

Crop reports  from  Western  Canada indicate
that the losses from dry weather may be, in small
part, repaired by the soaking rains that have just
heen received. However, there is no disguising
the fact that for the Westerners 1910 will be a
bad crop year. It is almost certain that banks
and the creditor classes generally will now ex-
ercise much caution in granting new loans or in-
creased lines of credit to parties whose business
depends upon the outcome of the Western crops.
In the agricultural line it has remained this year
for Ontario, Quebec, and the East to save the day.
Recent reports emphasize the good quahty of the
Eastern harvests The farmers are undoubtedly
having a prosperous season Abundance of ramn
has kept the pastures i good condition and thus
made possible a heavy yield of dairy products.
Field crops, roots, fruit-—all have done well; and
the indications are that the bank branches in
Eastern Canada will have a most satisfactory in-
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crease in the deposit balances of their farming
cu.:slomers to report.

I'he week has seen the Grand Trunk Railway
make satisfactory progress in shaking itself free
from the freight tie-up into which it was thrown
by the strike of its conductors and trainmen.
I'his strike has been remarkable for the extent of
the Qubllc support that ranged itself on the com-
pany's side. Its result may have considerable
effect in inducing union labor to moderate its de-
mands and in stiffening the backs of the employ-
ing class when confronted with what they regard
as excessive demands.

S S
INDUSTRIAL AMALGAMATIONS.

As the industrial amaigamations continue to be
numerously in evidence in the Dominion it is well
at this time to ask ourselves whether the thing 1s
not being overdone. Some critics claim that they
have been altogether too numerous and are dis-
posed to place upon the movement a considerable
share of the responsibility for the monetary
stringency now prevailing at the centres ’

It i1s well to bear in mind, when there is such
a remarkable movement towards consolidation as
we have latterly seen in Canada, that a desire on
the part of the owners of the individual plants
to effect economies and improvements through
uniting with each other 1s not the only factor
working towards that end. Of course, when the
prospectus of a merger of this kind is issued the
emphasis is always laid upon the fact that im-
portant economies will be possible through stand-
ardization of output and centralization of office
work and control. While the statements of the
prospectus may be true and not misleading 1t 1s
nevertheless the case that in some mergers 1t turns
out afterwards that the reduction in expenses is
not so great as expected. Tn the actual opera-
tions there is economy effected, but the various
places that must be found for influential parties
identified with certain of the merged plants, and
other special expenses incidental to the consolida-
tion, tend sometimes to swallow up or neutralize
the savings made n ordinary operating expenses

Two other important factors are usually opera-
tive when an extensive industrial consolidation
movement of this kind is in progress. The first
is the natural desire of the professional promoter
for rich commissions; the second is a favorable
money market. For example the promoter studies
his map of industrial Canada in order to find a
set of plants to merge. He may settle upon a
certain industry and decide that a merger of all
the important plants engaged in that industry
would be a desirable thing and bring him a fine
commission. Or he may pick out five or half-a-
dozen plants that are conveniently situated and
lay his plans to merge them. When he has made
up his mind as to the concerns that shall con-
stitute his consolidation the next thing is to
approach the owners. Now if the promoter 15
honestly desirous of evolving a combination that
will actually give good and satisfactory results
to the investors who buy its securities he must
strive with might and main to keep the capital-
ization down. That is a difficult task; some-
For the owner of a pros-

times it is impossible.
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able to stand competi-

perous plant that is well
a deal of thns

tion will not be disposed to go nto
kind unless it 1s a real “good thing." He there-
fore places a high value on his property or de-
mands some high salaried place 1n the con-
solidation. And, as the owners of the other
plants that are doing well have somewhat stmlar
views, the promoter has got to do his best to
hammer or hold them down in their  demands,
otherwise he will have in the end a concern S0
highly over capitalized that  the holders of 1ts
securities will not have a fair chance. 11 1t should
happen that in carrying through an ndustrial
merger the promoter 1s actuated by nothing more
than the desire to pocket a rich commission, and
if he joins with a few of the individual owners
in exploiting the combined  properties for their
colfish ends, the final result is likely to be disas-
trous. PRut in those cases where the promoter
labors huuestly and successfully to secure the co-
operation of the mdependent owners upon reasons
able or moderate terms, and when he is satisfied
himself with a moderate compensation for his
services, it may well be that the c nsohdation will
prove beneficial - to the community and to the
holders of its securities also. As a general rule
there is not much saving effected except there be
concentration.  Operating ten or twenty  plants
throughout the country at different  points does
not save much i expenses, and, except i oa tew
exceptional nstances, 15 disappomting results

Usually the monetary situation enters  1mpor-
tantly into the promoter's calculations when he s
considering a transaction involving the merger ol
a number of plants. For himself and the under-
writers who support him, large bank loans are
required ; and he must be satished as to his ability
to command these loans before he commits him-
self definitely to an important  project When
the mergers began, over a year ago, the monetary
situation was extremely favorable. The banks
had large surpluses of funds for which no mmme-
diate employment offered; and the bankers were
glad to have the opportumty of lending their
money to parties of good  standing on satisfac-
tory security. Now the money market 15 not so
favorable. The surpluses have largely  disap-
peared, being swallowed up in loans to the regular
mercantile customers of the banks; and some
important institutions have no funds now avail-
able for the purposes of company promoters and
underwriting syndicates.

Finally there 1+ to be considered the effect of
the mergers upot the community of consumers
A moderately capitalized consolidation might be
able to care properly for its security holders with-
out raising s prices 1o consumers, or 1t might
even do so and reduce its prices to consumers 11
this was effected without an undue use of s
power to force producers of ats raw material 1o
accept lower prices, n the way the beef trust and
other trusts in the States are credited with doing,
the combination would be in the public interest.
But if it has the contrary elfect and is used to
advance arbitrarily selling prices or to reduce the
prices paid to farmers and other producers of ats
raw products in an effort to provide for a huge
overcapitalization, the benefit to the commumty 15
not so obvious.
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Statement of the Chartered Banks of Canada.

1910, ¢lving Comparison of Principal ltems, with Increase

Statistical Abstract for Month Ending June 30th,

THE CHRONICLE.

or Decrease for the Month and for the Year.

| 1

’ | ncrease or Increase or

P Jupe S0, | Magal, | Junedd | pecrsse for | Decrasefr | et
. | month, 1910, month, 1909. | Jem.
¢psele and Dominion Notes.oesss covee. $ 101,934,178] $103,923,333  $93,373.541 . $1,987,155i. $273,127/i, $8,562,637
otes of and Cheques on other Banks ... 44,456,771 38,521,204 34,600,603) 5,935 5671, 20 4,100 1, 9,856,163
Deposit to Secure Note Issues...o.oeeovees 4,942,846 4,550,040 4,070,954)i. 353 806 i. 23,043,  BT1,82
Loans to other Banks in Canada secured 4,011,327 4,012,127 4,452,942\, BOO|d. 1059184, 441,615
ts with and due other Bks. in Can.| 8,526,815 8812798 8447 410d. 285 v83)i, 631,877 )i 89,406
Due from Banks, etc,, in U. Kingdom... 21919472 16,123,926 11,021 861 i. 5,195,5~|ﬁii. 3,254,808 1. 10,897,611
Due from Banks, etc., elsewhere.. ...eo __‘_.!4,2" .023 27,081,098 32,666.129(d. 2,839 915|i. ) 789,9%1 d. 8,§l4.106
Dominion & Prov. Securities.. . V1, 5| IR 22008 12,110,932)d. 1,202,6630. 1,542,831 0. 4,239,383
Csn. Municipal, For. Pub. Sccuarities.| 22,631,011 22,012,074 22,078,504|i. 518,937, %25,0910. 452,417
Railway and other Bouds and Stocks __.’»6,;61,7»(9 56,030,716 51,734,450(. 537,073/d. 30777, 4834339
Total Securities held. oeere soresecesses| 96,100,115 96,255,758 TTH6,682,976/d. 46, i’;ill TR AT, 1460 9,026,189
— —_— — | ——
Call Loansin Canada...e.ce o cocese| 61,608,958 6s,|59,050‘ 52,617,694 :x,439,9091i. 2845,767)1. R 981,262
Call Loans outside Canada....eoeeee _1'30._1 13,902 125,480,266 115,254, 8681, 4,693,636/d. 9,623,087 U 14,919,034
Total Call and Short Loans «eve ceesee| 191,712,560 183,639,316 167,872,064 N u,l:;:x,f.u‘l.l. 6,777,320 23,900,.96
—_— —_— LAY IS S— | ——

Current Loans and Disc’ts in Canada| 649,145,920 643,246,518, 535,212, 269}i. 5,899,402/i. 6,899,125 i. 113,933,651
Current Loans and Disc’ts outside...! 38,171,443 38,014,462 33,408,171 /i. 156, 981d. 1,084 471-‘\3. 4,768,212
Total Current Loans aud Discounts. .. saum,:so:s' B1,260,950 56%,615440(1 6,056,353 i T B,K14,650 118,701,923
anp— S | P
Aggregate of Loans to Public..... revens)| H79,090,22:l\ 864,900,296 736,488,004} 14,189,927 d. 1'6‘2,670“i. 142,602,219
Loans to Provincial Governments..oveee| 1,774,740 1,345,762 2,176,824i. 421,97.4\. 180,408 d. 402,084
702856220 6,504,604  T.434,331)i. 493,825 d, 427,057/1. 405,859
23,031,758 22,701,400 19,716,202i. 330,358 1. 370,657 3,315,656
1,813,672 1,825,076 2,163,933(d. 11,404 d. 45194, 350,261
Other Aseets .coves coveserse 11,641,656 9,363,614 10,195,971}i. 2,278,022)i. 2,671,302 1. 1,445,685

TOTAL ASSETS . .ceees sesese sennsanese

1,230,526,405(1,205,991,21% 1,063, 271,919 i

TRA34,08T1 9,261,856 1. 177,063,386
|

Liabilities.
Notes in Circulation....c.eossiisses e

797816310 77,194,344, 70,170,401)i.

»
2,587,281 1.577,262i. 9,611,140

Due to Dominion Government .. wee| 16,257,0100 15,635 061 6,285, 730/i. 621,949 i. 1,298 264 1. 9,968,280
Due to Provincial Governments, «.ss.ss|  29,575,438) 29,628,659 16,393,277 d. 53,2211, 2,911,216/i. 13,182,161
Deposits in Can. payable on demand 263,417,639 256,651 0b| T 226,480,465)1. 6,765,904 1. 0,064,174 1. 36,937,071
Dep'ts in Can. payable after notice | 534,132 054 524,650,979 455,178,436/ 9,751,075/ 1,579,319/, 179,263,618
Total Deposits of the Public in Canada 797,843,693 781,852,614 o51, 608, 9041 16,616,979)1. 11,143,493 1. 115,790,689
sposits elsewhere than in Canada... ‘_8{57.0”,162 _99.4»*9.2341 69,240, 9841, 4,627,919, 7,169,654 0. ¢ 167.168
Total Deposits, other than Goverament.. 882,866,745 561,521,547 750, 908,888)1, 20,044,595 1. 3,083,439 1. 131,067,867
Loans from other Banks in Canada....| 4,128,191 T0R0T4| 4,608,281]i, 20,1174, 1708160, 440,096
Depoats by other Banks in Canada.....|  B149.955 5156928 4,016,362 6,973 d. TN, 634,603
Due to Banks and Agencies in U. K..... 5,771,777 6,787,417 5.623,079d. 1,015,6401d. 132,934/, 148,698
Due to Banks and Agencies elsewhere. .. | 5,109,386 4,261,403 2,735,983/i. 847,983 d. 583,7221i. 2,373,403
Other LIabilitieseoss seessens cosese sase.| 11,684,258 11,038,085 ®,988,112]i, 646,173 1. 636,822 i. 2,696,146
TOTAL LIABILITIES ceveces cunses ooes | 1,040,324,464 1,015,631 890/ 570,192,322),. 24,692,674 1. u.m;s;mli. 170,152,142
Capital, . i . ’
|

Capital paid up... o ooee | 08,728,342 98,315,012  97,436,424|i. 413,330 i. 101,046/i, 1,291,918
Reserve Fund «.eveeevecs ssnessse 79,370,321 79,254,915 75,824,73Kli. 115,406 i, 69,260/i, 3,645,583
Liabilities of Directors and their firma....| 9,000,784 9,033,860 9,102,848/d. 33,066 i. 208,647d. 102,064
Greatest Circulation in Month....eese ooo.| 81,538,916 81.4!9.56![ 72,162,542|i 119,356,i 1.261.576‘li. 9,316,374

OANADIAN BANKING POSITION AT THE
HALF-YEAR.

In several respects the June statement of the
Canadian chartered banks is of particular 1m-
portance and interest. It reveals the preparations
which the banks are making against the approach
of the harvest period, and 1t 15 a natural station
from which to view the banking developments
and progress of the last few months, to make
comparison with the experience of previous years,
and to take stock of the future's prospects.

To refer at the outset to our usuum statistical
abstract of the June return, appearing above
it will be observed that this statement 1s a
reflection of the very satisfactory state of affairs
generally prevalent” in Canada. Current loans
and discounts, which form an index to the ex-

tension of trade throughout the Dominion, are
up to $040,145,020, an ancrease of $5,800,40%
upon the figures given in the May return.  Auto-
matically, an important increase in loans brings
some corresponding growth in deposits on the
opposite side of the banks’ ledger. But it will be
noted that last month's gamn n home deposits,
which during June went up to $707,840,503, an
increase upon the May figures of over $16,500,000
is almost double the combined increase of call and
current loans in Canada. In part, no doubt, this
may be ascribed to the marketing of frumt, etc.,
but in view of the fact that of the $16,500,000
increase $0,751,075 is in notice deposits it seems
not unfair to assume that to some extent, also, the
increase is accounted for by savings out of in-
come.
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There is in the June, as in the May statement
strong evidence of the movement of British cap-
ital to the Dominion. The item, due from banks,
cte, in the United Kingdom in the June statement
figures at $21,910,472, an increase of $5,705,540
upon the May total of $16,123,026, which it may
be recalled, was itself an increase of $6,032,875
upon April.  No better evidence of the confidence
of the British investor in Canada’s future could
be desired. The upward movement in circulation
of over $2,500,000 during June, is, of course, a
normal movement for this period of the year, and
from now on, its steady augmentation is to be
expected in view of pending crop-moving require-
ments.

Turning from the changes of the month to
those of the half-ycar we give below our cus-
tomary annual summary of the banking changes
of the six months ending June. As in 1909, the
column of the table of six representative items,
in which the most striking changes occur, is that
relating to current loans in Canada. It was n
ebruary that the $600,000,000 mark in these
loans was passed, and so rapid has been the
progress since made that the end of the half-year
finds this item practically at $650,000,000. The
net increase for the half-year is $56,404,108, but
since there was a slight set back during the month
of January to $500,084,344, there was during the
five months which followed to the end of the half-
year an advance aggregating $58,161,576. The
longest steps in this phenomenal increase were,
as would be expected, made in the months of
February, March and April, in each of which
months the increase was over $10,000,000 and in
March over $20,000,000. For March, 1000, the
increase was just over $12,000,000, and there was
no other month of the 1000 June half-year which
registered an increase of more than $6,000,000.

In contrast to this marked expansion in current
loans it will be observed that there have been

BANKING CHANGES OF THE HALF.YEAR, ENDING JUNE, 1910,

during the half-year decreases both in Canadian
call loans and in call loans outside Canada. The
lowest point of the half-year was touched by the
former in May and the latter in April, since which
time they have been on the up-grade  Foreign call
loans have progressed somewhat faster than the
home variety —a fact that has lately given rise to
much discussion—but in this connection it has
always to be borne in mind that foreign call loans
are considered by the banks as reserves immed-
iately available, whercas home call loans are not
so regarded. Both in circulation and in home de-
posits the ecarly part of the year brought sharp
decreases, so that circulation 1s down on the six
months by just over $1,500000 Deposits, how-
ever, have recovered very rapidly since February,
the rise thence to the end of June being almost
$54,000,000.

The comparative figures given at the close of
the table for the June half-year of 1909, 1908 and
1907 show very clearly the great expansion which
has taken place in the half-year just closed.
The June half of 1909, it may be recalled, was
a time of steady business improvement; that of
1008, one of sharp business recession and that of
1907, one of great activity. But it will be observ-
ed that both 1909 and 1907 have been greatly out-
distanced by 1910 in regard to increase of Can-
adian current loans, the increase of $356,400,000
in the current year contrasting with $38,200,000
in 1907 and $23,400,000 ‘n 1909, There is also
given at the end of the table a brief comparison
with the banking position 12 months ago. The
expansion in each of the six representative items
it will be seen is large, reaching in the case of
both home deposits and Canadian current loans
over $100,000,000. Such figures show very great
and rapid progress and development.

In view of the approaching harvest require-
ments we give, in conclusion, a table showing the
banks' present condition as to readily available

| Deposita ‘ Current Loans | Current Loans Call Loans Call Loans
CIRCULATION of the Pub'ie n | outside n outside

1' in Canada ‘ Canada Canala Cannda Canada

i I T8 $ s N
December 1909, ...00 cisinniiinrnnans 81,325,732 | 760,350,411 | 502,741,812 40,072,793 63,054,222 138,605,379
January 1910, ..00iiiiiinnennnn inee 73378676 | T46.631,5°0 | 590,984,344 37,865,549 63,945,659 | 127,934,880
Inc. of Dec, in month ceeversiesesens| 4 7,947,056 | d 13718822 4 1,757468 | d 2,207,244 | i 391,317 | 410,570,499
February 1910, .00 c0iiiieenaneiens 74,686,443 | 744,005,720 602,454,539 42,403,784 61,855,619 120,374 681
Ine. or . in month.ees cavees eee i 1,307,767 | A 2,625,869 | i 11,470,195 | i 4,598,285 | d 2,090,020 d 7,060,199
March 1910, .ceee covenseosons cenaes| 78,205,822 | 762,834 28K | 624;.’.0,0“ 40,710,679 z 59,945,735 | 130,194,540
Inc. or Dec, in MODthecee.eee savaes| i 3,679,379 | i 18,828,568 i 22,005,512 | d 1,684,105 | 4 1,909,784 i 9,819,859
| o o M, —

April 1910, ceue vonnvuuinsnnniennnens| 75,776,228 | 768,173,252 i 638,247,238 | 38,636,636 | 09,621,328 | 122 359,511
Ine. or Dec. in month.. i 510,406 | i 5,338,964 | i 13,697,187 | d 2,053,043 [ d a24407 | d 7,835,009
N | — pu—— | N
May 1910, 0000 vennasecans LOT,194,344 | TRLE32,614 | 643,246,618 | 38,014,462 | 58,169,060 125,480,266
Ine. or Dee, in month....ec0ee d 1,581,884 | 0 13,159,362 | i 4,999,280 | d 622,174 | 4 1,462,278 | i 3,120,735
JUDe 1910 0eene verssnns sevees sennnel  TOTSLOL | TOTA40.503 | 649,148,020 |  BS,171,443 |  61.00%,958 | 130,173,902
Inc. or Deg. in in month,.eesscoeass| 1 2,097,287 | § 16516979 | i 5,599,402 | i 156,951 | i 3,439,908 | 1 4,693,636
Tnc. or, Dec, in § year end. June, 1910 1,644,101 | § 87,499,182 | 1 66,404,108 | 4 190150 | d 1,065,264 | d 8,331,471
Tnc. or Dec. in ] year ond, June, 1909 d 2,897,143 | 1 41,100.079 | i 28,403,360 | i 3,051,450 | TR 40025 | i I8,118468

Ine, or Dec, in § year end, June, 1908) d 9,350,404 | i 692,285 | d 22,064,860 | d 522,154 | d 2850634
{nc. or Dec, in § year end, June, 1907 d 2,906,37x | d LA48.776 | i 34,245,908 | d13,085,92 | d 8030568 d 3,659,283

nc. or Dec. Jume 709 4o June 19101 1 0ULI0 | 1 115,100,080 | 1113993637 | i 4768212 i #951,262] i 14919,0
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funds in comparison with 1909 and 1908. This
table, it will be observed, is compiled upon a basis
which excludes Canadian inter-bank items.

RELATION OF RESERVES TO IMMEDIATE LIABILIIIES
(000’s omiuﬁlj.

une, June,  June,
LiamiLimies, 1910, 1909. 1908,
Dominion Government deposits....$ 16,257 $§ 6,259 § 8,773
Provincial Government deposits ... 29,676 16,393 10836
Deposits of the Public ¢ demand ”.. 263,417 226,480 161,218
Desosits of the Public ““notice ”.... 534,432 455,178 399,286
Deposits elsewhere than in Cavada.. 85,017 69,250 65,4563
Total deposita.ovs vuovee: o000 $928,698 $773,790 §645,566
Note Circulation.eeees coeeers 19,781 $ 40,170 68,154
$1,008,479 $843,060 $713,720

*Less notes and cheques other
Canadian banks held.... 44,456 34,600 27,431
Net Liability covees cenes.eer . $064,023  $809,360 $686,289

AVAILABLE ASSETS.

Specie and legals ... J$101,936 § 93,373 § 74,603

Net foreign bank b 35,280 36,219 256,759
Foreign call J0an8 . cesvvvere iaennns 130,173 115,256 52,256
$267,389 $243,847 $152,708

Per cent. of liability....... o 214 30.13 22,25

*This item is deducted because its represents obligations of
the banks held by thempelves,

S
THE BANK OF MONTREAL.
Election of President and New Director.

The important announcement is made that Mr.
R. B. Angus has been elected President of the
Bank of Montreal in succession to the late Sir
George A. Drummond, and that Mr. H. Vincent
Meredith, assistant general manager and manager
of the Montreal branch, has been elected a director.

Mr. Angus, one of Canada’s most distinguish-
ed financiers, entered the service of the Bank, to
whose highest position he has now been elected, in
1857. He was accountant in the Chicago branch
in 1861, was second agent in New York in 1803,
becoming assistant manager in Montreal in 1804,
and being promoted to the managership the fol-
lowing year, and to the general managership in
1869. This latter position he held until the 1st
November, 1879. When several men connected
with the Bank of Montreal bought out the Dutch
interest in what was then called the St. Paul, Min-
neapolis and Manitoba Railway, those interested,
realizing the ability of Mr. Angus as a_financier
and organizer, asked him to leave the Bank and
become the representative of their interests in St.
Paul. Accepting the managership of the Railway,
his great success during his two years of residence
in the American North-west is a part of the history
20t only of the American, but the Canadian North-
west. On the 12th May, 1879, Mr. Angus was
chosen director of the Bank of which he is now
the President, and has been on the board ever
since. Mr. Angus has also for many years been
prominently associated with the Canadian Pacific
Railway, and at the present time he is a director
of other leading Canadian corporations.

Mr. H. Vincent Meredith, who now becomes a
director, entered the service of the Bank of Mont-
real at Hamilton in 1867, became accountant in
Montreal in 1879, and was promoted to the posi-
tion of assistant inspector in the same year. Mr.
Meredith became assistant manager in Montreal

in 1887, and manager two years later. His title
since 1003 has been assistant general manager and
manager of the Montreal branch, and he will con-
tinue to occupy those positions

These important appointments will, we believe,
be highly popular throughout the Dominion, and
widely appreciated by financial and banking in-
terests in the United Kingdom and abroad who
are brought into touch with the Canadian banks.
That under its new President, the traditions and
practice which have enabled the Bank of Mont-
rcal, under a distinguished line of Presidents to
occupy so prominent a position in the Canadian
banking world, goes without saying.

S S

THE HEALTH DEPARTMENT OF AN ENGLISH
CITY.

How Birmingham Cares for its Inhabitants.

In the civic world of Europe—the world which
carries on the government of the towns from
Aberdeen to Rome and Moscow to Plymouth—
there are a few municipal authorities universally
looked up to and admired as having evolved the
highest type of municipal government, by their
activities and enterprise. Several of the German
towns stand high in this list; Vienna is the El
Dorado of the open space and park enthusiasts;
in Great Britain they talk of the wide-spread en-
terprise of Glasgow and the civic spirit of Bir-
mingham, fostered and organized largely in the
first instance, be it said, by Mr. Joseph Chamber-
lain, in the days when he was Mayor of Birming-
ham, before a wider field of activity claimed him.
Birmingham, whose population 1s 500,000, 15
regarded in many respects as a model municipal-
ity. While its standard of municipal government
is a high une, the particulars which follow re-
garding the city’s care for the health of the in-
habitants —one of the most important tasks of
any municipality —may be regarded as fairly
typical of present-day activities n this direction
in England and the larger centres of Western
Europe.

It was in 1875 that Birmingham woke up to the
necessity of 1mproving its health and it started
by laying down the following as necessities: —
(1) universal and efficient sewerage and drainage;
2) the paving of carriage-ways and foothpaths;
and (3) a thorough system of scavenging. The
Health Committee started to work with a medical
officer at a salary of $5,000 a year, and a staff of
inspectors. The decrease in the death rate from
24.8 to 21.6 between the first and second quin-
quenniums following the doctor's appointment 1n
1873 was the direct result of the activity of the
[Health Department. ‘ .

Since the passing of the Public tlealth Act (in
Great Britain) sanitary science has progressed
steadily, and the work of the Health Department
increased greatly. Every year almost  witnesses
a widening of the scope of activity directed to
making life in a great urban community more
wholesome and healthy. To define the duties of
the Medical Officer of Health is difficult Put in
a sentence, it is his business to t;\.kc.c‘ogmz:\nrc
of everything which affects prejudicially  the
health of the people, and suggest remedial and




1004 THE CHRONICLE. Jury 29, 1910

The Employers’ Liability
Assurance Corporation, Limited | cuaian
# u u OF LONDON, ENGLAND ,n u =u mt-:t

Personal Accident, Health, Liability $‘34 127.00
and Fidelity Guarantee Insurance :

STANDS FIRST

Most Liberal Policies lssued s e Mcrallty of Bs bot-
icy Contracts, in financiel

Offices: MONTREAL - TORONTOQ | sirest. ondin the fer-
ality of s less sctticments
Managers for Canada, GRIFFIN & WOODLAND

“The Canada Accident | | The Imperial Guarantee

Assurance Company AND ACCIDENT INSURANCE (CO.
Head Office, _: :  MONTREAL Head Office: 46 King Street West, . TORONTO
CAPITAL, $500,000 S AR
PERFONAL ACCIDENT, our
SICKNESS, ACCIDENT and SICKNESS INSURANCE
LIABILITY, .
PLATE GLASS, and GUARANTEE BONDS give
‘ T IMPERIAL PROTECTION
| ® wiLsomsmITH, T. M. HUDSON, E. WILLANS, FRANK W. COX,
President 'M. E Gen! Manager. Secretary.
mlORONTO FOUNDED 187! ",:E:“’:.'.‘:E"',:.:"nm

BUILDING. " TUE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENGLAND,
CHARLES M. NEELY, TORONTO.

MANAGER FOR CANADA & NEWFOUNDLAND,
To our Polioy Holders,

We desire to announce that Claims under Canadian Poliocies
of this Corporation can be adjusted and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without
delay or inconvenience. Yours vruly

Manager.

R. WILSON-SMITH

Financial Agent
160 St. James Street : : 3 1% Montreal

INVESTMENT SECURITIES—Suitable for Banks, Trust Estates, Insurance
apecﬂnltyt i Companles, Invest ts for Depesit with Canadian Geveramest.

CABLE ADORESS: CHRONICLE.




JuLy 29, 1910

THE CHRONICLE.

1005

preventive  measures. The sanitary administra-
tion of the City of Birmingham is carried out by
a medical officer of health, an assistant, a chief
inspector of nuisances, 31 assistant sanitary in-
spectors, 17 lady health visitors, and a fully-
qualified lady medical practitioner specially en-
gaged in work having for its object the reduction
of infant mortality and the training of quahfied
midwife visitors. The Corporation have likewise
a public analyst under the Sale of Food and
Drugs Act, and the necessary laboratory staff.
There is also a special department to deal with
certain aspects of the problem of housing the
working classes—a department of which the
medical officer 1s the executive officer, although
control is exercised by the Housing Committee.
The work of the Health Committee is also con-
cerned  with the collection and destruction of
refuse through its Interception Department, the

Fifteen Years of

TRADE OF CANADA.

isolation in hospitals of patients  suffering from
infectious diseases, the treatment of phthisis at
the Salterley Grange Sanatorium (the first rate-
supported institution of 1its kind mn England), the
inspection of house property and insistence on its
being maintained in good sanitary condition, the
| inspection of common lodging houses, canal boats,
factories and workshops, milk shops and dairies,
{ the carrying out of the provisions of the Shop
| Hours Act and the Shop Seats Act, and the abate-

| ment of smoke nuisances. To the work of the
Health Committee, supplemented by that of
voluntary agencies of various kinds, may be

| attributed in large measure the fact that the death-
[ rate has been reduced in the last forty years from
| 25 per 1,000 per annum to 155  The diminished
| mortality during the last five years alone as com-

pared with the previous five years represents a
‘ saving of about 1,650 lives per annum.

Canadian Trade.

Imports for Consumption ’ Exports
Years Ended T '{r(iu
: o m Home Foreign "
Dutiable Free Total Prodnos Prodaos Total
§ $ $ | $ $ $ ¢
|

June 30, 1R96.00s coveve covane ocose | 67,239,759 | 43,347 721 | 110,587,480 | 109,707,805 = 11,306,047 [ 121,013,852 231,601,332
“ 1897 ..., 66.220,765 | 45,073,256 | 111,294,021 | 123,632,540 = 14,217.713 | 137,950,253 | 249,214,274
“  IRYB...0 e 74,625,088 | 56,072,918 | 140,198,006 19,604,021 204,550,689
“ 1899 RO433,172 | 64,618,421 | 154,051,593 21,636,113 312,048 498
“ 1900 104,346,795 | 76.457.521 | 180,804,316 2 2 473,699,039
L | | TR 105,969 7°6 | 75,268,232 | 181,237,988 | 177, { 1 196,47, 477,725,620
“ 1902 11%,657,496 | B4 134.099 | 202,791,695 196,019,763 | 1 211 640,286 414,431,881
" 1008 o connon 136,796,065 | 96,994,451 | 233,790,516 | 214,401,674 | 1 225,549 724 459,640,240
i 1904 148,909,576 | 102 554,756 | 251,464,332 | 198,414,439 | 15,106,796 | 213,521,235 464,985,667
“ 1905 150 922,787 | 110,996,767 | 261,925 554 | 190,554,946 | 12,461,926 | 203,316,872 465,242,426
“ 1906 ... L 173,046,109 | 117,314,698 | 290,360 807 | 235,435,956 | 21,102,674 | 2566,586,6 5,947 4
“ %t 208,628 648 | 145,872 246 | 254,500,804 | 226 512,063 | 31,659,611 | 255,171,674

Mar 31, 1908 2 8 160,047 | 140.268,569 | 358,425,616 | 246,960,968 | 33,045,638 | 280 006 606 A
“ 1909, L 175,0140060 | 123091797 | 204,205,957 | 242 603,556 | 18,008,673 | 261,612,159 | 559,718,116
~ 1910000000 0000 1 227,214,990 | 148,568,670 | 375,783,640 | 279,211,537 | 22,146,992 | 301,358,629 677,142,189

June 30, 1896..00000000e 26,018,716 | L Y E]
“ " IReT 21,338,661 | 10.333,298 |
“1Re8 23,295 316 | 11,231,037 |
“ 1899, 24,772,200 | 11'121,687
DO | P 32,850,129 | 16545 874
“ 1901404 33,447,056 | 13,405 448
“ 1902 37003,563 | 16,792268
W 19030 eaes 44,982,241 | 20,028 027
AR | eseeriimeh 51 614,555 | 21,274,691
1905 eanaaes 52,923,924 | 19,606 824
1906 auens 61,335,023 | 22,469,004
«1907.. TAR69,112 | 29,018,601

Mar. 31, 1908 .. SLOST'314 | 30'153 581
L T A 62.704,313 | 24,737,937
@ 1010 reun ceever vanneanens | BL1364T4 | 30 612637

TRADE OF CANADA WITH FOREIGN COUNTRIES.

TRADE OF CANADA WITH BRITISH EMPIRE.

35,394,556 | 66,167,199 | 4,344,174 | 71,110,313 | 106,614,901

31,671,959 | 74,184,920 | ®,053,102 | 82,238 023 | 113,909,982
34,526,353 | 92,680,776 | 12,101 279 | 110,752,055 | 115,308,408

00,567,921 ! | 104, 07 000 | 144,60 1887

103,462,544 | 114,782,267 | 163,178,270
16802, 100 748,097 160,236,061
53,295,821 | 120,914 009 152,966,441
65,010 271 | 135,746 506 l 206,986,257
T2,889,146 | 121,194,135 201,840,755
72,430,750 | 108,579,770 156,308,073
83,500,027 | 138,421,222 | 5,890,581 4 228,115,830
108,877.713 | 110,4! B,257,043 | 138,602,878 | 242,670,691

D58, 988 980
234,310,101
277,113,147

8,075,195 | 147,748,085

87,042,250
111,749 06

150,901 448

June 30, 1896 ..oe seene 41,661,044 | 3353144 FRN NN ) 6,150,341 | 4 Y4y
[CRR 1 Do 44852,104 | 34,739,958 49,774017 ! 230
‘e 1898 ..... 51320712 | 44,841 851 40,913,609 | 53,470,628
LR | e 60,660,972 | 53,496,734 | | g | BL189,905 168347611
“  1900..0000 71,496,666 | 60,911,647 |1 | 77.012,456 | 209,520,769
1900 seeees 72,622 700 | 61,862,354 |13 | 83,104,475 217,489,559
¢ 1. K1,563,933 | 67,341,841 |1 2060,666 231,465,440
¢ 1303 91814521 | 76,966,424 | 168,720,245 | TR665,078 | 5,218,660 | B3,8T3,TH8 262,654,981
1904 97,295,021 | B1,2<0,165 | 178,675,186 | T7.220 304 | 7,309,322 84,569,626 26,144,812
“ 1905 98,004,563 | 91,489,941 | 189 490,804 | S2275176  TU6LT0 BO439,049 | 278 934,360
“ 1904, 1,700,086 | 94,845,694 | 206,600,780 | 97,0 2,754 | 15,202,063 112,274 827 | 318,831,607
“1e0T.. 133,769,536 | 116,853,645 | 260,623, U6,077,028 | 24 401,668 | 119,475,796 | 370,101 977
Mar. 31, 1908 , 137,072,733 | 110,114,988 | 247,187 721 | 107,75 078 | 24470445 | 132,255,621 | 379,446,242
& 09 ... L | 112)300,847 | 195,853,860 | 211,163,707 | 102,905,562 | 11.30%,746 | 114,214,308 | 326 378,015
%1910 teiins vrnnseennene| 146,078,516 | 117,956,053 | 264,034,599 | 124,310,099 | 10,084,341 | 135,994,443 | 400,029,042
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INSURANCE PROMOTION MANIA.
229 Companies Proposed in U. 8. this Year.

The United States is at present experiencing an
msurance  boom of an undesirable kind. The
country 1s flooded with the shares of a great
number of insurance companies of all sorts—fire,
life, casualty and surety —which are being floated
mainly, if not wholly for promoters' ends. In
1007, 107 new insurance companies of all kinds
were projected or organized in the United States;
m 1909 the number of new ventures announced
was 237; since the 1st January last there have
been stock offerings of 229 companies calling for
capital and paid m surplus of some $209,633,000.
Since the beginning of 1905 the prospectuses o
over one thousand new insurance companies have
appeared.

Among this great number of new companies
there are some, says the New York Journal of
Commerce which are started with a view of ac-
tually transacting the business of insurance, and
are legitimate ventures in every way; a few of
these have already completed their organization
and commenced operations, but the vast majority
are promoted by parties having little or no know-
ledge of the underwriting business, who are only
secking profit from the sale of stock of the com-
pany, not caring what becomes of the institution
once 1t 1s launched. These flotations are usually
conducted by means of professional stock selling
agents, who work for a high commission. This
process of msurance stock flotation has becomes
so notortous of late that the insurance commis-
sioners of several States have taken the position
that they will not license companies where the
promotion expenses have exceeded 5 per cent. of
the subscribed capital.

The wave of promotion comes mainly from the
West and the miscellaneous lines of insurance ave
chiefly favored as the field best calculated tc
appeal to the public. The records of these ven-
tures kept by the Journal of Commerce, reveal
the following summary of companies organized
or proposed in the different classes of the business,
fire, Iife and miscellaneous (including casualty
and surety), showing the proposed capital and
subscribed surplus in the different classes:

No. of Pro)
Class Companies. Clm
Fiteooooveinenees 71 $44,903,000
Lifessssssencons sasne 68 29,149,000
Miscellaneous........ 84 52,740,000 45,730,000

Total ..ovvuuns 229 $126,792,000 $82,841,000

The detailed list contains the names of some
excellent ventures which have completed their
organization and commenced business. On the
other hand some of those cited in the list were
brought forth in the first month or so of the year
and have since fallen into obscurity with every
probability that their flotation will be abandoned
In these instances there have been some subscrip-
tions to stock secured, and payments on these
accounts will undoubtedly be used to meet what
costs were incurred, so that the subscribers will
stand a good chance of losing their assessment.
Ihe attitude of the general public, says the
Journal of Commerce, in its belief that all insur-

Proposed
Surplue.
$30,355,000

6,756,000

ance is a gold mine to the stockholders, because
a few of the old institutions have made large
profits from their past experience and costly
plants, results in its being a fruitful field for the
professional promoter, and they accept his figures
of future profits rather than those of people ex-
perienced in the business.

In the opinion of many insurance men the
activities of promoters of the class of company
which never gets beyond the leading strings of
those who brought it into being, have done much
to stimulate that public sentiment in the United
States, which has found expression in legislation
against insurance as a high priced monopoly.

S S
INSURABLE INTEREST.
How the Question is Viewed by U. 8. Courts.

By recent decisions of the Court of Appeals of
Kentucky the following points regarding the
vexed question of insurable interest have been laid
down : —

(1) A life insurance policy taken out in good
faith and valid at its inception may, with the in-
surer's consent, be assigned to one not having an
insurable interest, if the assignment is in good
faith, and not a mere cloak or cover for a wager-
ing transaction.

(2) One obtaining a policy of insurance on the

life of another, or who induces another to take

out a policy for his benefit, must have an insurable

interest. )
(3) One may take out insurance on his own life,

pay the premiums and name as beneficiary an-
other not related to him, or having no insurable
interest in his life.

In the decisions which are thus summed up are
laid down what may be considered the soundest
views on a question concerning which the Courts
are in hopeless conflict. At an carly date, writes
the Insurance Law Journal, the doctrine that an
insurable interest in the life was necessary to sup-
port a policy was laid down by the Supreme
Judicial Court of Massachusetts, and such has
been the generally accepted rule in the American
Courts, except in New Jersey, where an carly de-
cision held that wager policies were not forbidden
at common law and the precedent thus established
has- since been followed in that State. On the
contrary in another case such interest was held
to be necessary at common law. In England,
whence the business was introduced into America,
wager policies were common, until forbidden by
Statute 14, George 111, and the fact that this
statute was not recognized in America as part of
the common law has caused the doubts which have
been raised. But while it has generally been
admitted that such interest must exist in order to
justify the insurance in the first instance, the
Courts are widely at variance as to its extent or the
necessity for its continuance. The English doc-
trine on this subject is more liberal than the Am-
erican.

The courts are substantially agreed that every
person has an interest in his own life which will
support a policy payable to himself. They are
further agreed that such a policy is valid where
the beneficiary has such an interest. The chief
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ese ESTABLISHED 1825. ace

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . - . - . - $61,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 18,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . . - . 7,000,000
ANNUAL REVENUE . - - . - L 7,400,000
BONUS DECLARED - . - - . £ i 34,000,000
CLAIMS PAID - - - - - &y 135,000,000

D. M. McGOUN, Manager for Canada.

(ROYAL INSURANGE COMPANY LIMITED.

NOTICE.

A distribution of Profits to policy-holders of the
Life Department in respect to the Quinquennial Period
ending 31st December, 1909, is hereby announced.
The same rate of Profits is being paid which has
prevailed since 1865—a period of 45 years.

A. R. HOWELL, Secretary, Life Department, Montreal.

QOUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company
———— Head Office, - -  Hamulton, Canada. ———

CAPITAL AND ASSETS . " . $4,513 949.53
PAID POLICYHOLDERS IN 1909 - . . . . 547,274.43
TOTAL ASSURANCE IN FORCE - . . . 21,049,322.31

—_— =" MOST DESIRABLE POLICY CONTRACTS. . — —

DAVID DEXTER, President and Managia¢ Director, H. RUSSEL POPHAM, Manager, Moatreal District
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interest necessary to support it when payable to
another and to its status in the absence of such
interest. The foundation of the difficulty lies in
the principle of public policy which prohibits a
gambling contract whose holder will profit by the
death of another and the question is how far that
principle shall be pushed. It is generally agreed
that where the insured himself secures the policy
and pays the premiums he may nominate the
beneficiary regardless of interest. It would seem
to logically follow that under the same circum-
stances a beneficiary may similarly be made such
through assignment by the assured as well as by
original nomination. The fact, that such assign-
ments have so often been resorted to as a cover for
fraud seems to have led some of the Courts to
insist on a valid interest by the assignee, even when
made in good faith. A re-assignment by the
original assignee involves a somewhat different
case, for the beneficiary is not here chosen by the
msured, and there is ground for insisting on an
interest which will support it.

It has been held by one or two Courts that while
a beneficiary named in the policy may receive the
money, he holds it merely as a trustee for those
entitled to it. In some of the States an insurance
interest is required by statute. Many of the pre-
cedents which have controlled this question in the
various States were laid down before the contract
acquired its present commercial character and
when wager policies were a favorite form of
gambling. The value of a policy may in a
measure depend on its saleability. There scems
no sufficient reason why a policy which is valid
in its inception should not, like any other se-
curity, remain so in the hands of subsequent
holders regardless of interest, or why a creditor
having in good faith taken out insurance on the
life of his debtor, himself paying the premiums,
should not be entitled to recover the entire
amount, even though the indebtedness has been
subsequently cancelled.

S S
LIFE BUSINESS IN THE UNITED KINGDOM.

The annual Blue Book on life insurance in the
United Kingdom has just made its appearance.
Unfortunately the figures in the returns which
relate to the total sums assured are furnished by
the companies only on the dates of their p(‘riu(ll('.;l
valuations, and the total is, therefore, apt to vary
irregularly, owing to the inclusion of a greater
or less number of new returns in any particular
year, the remainder being carried forward each
time. The following table compares the aggre-
gates as published in the Blue Books containing
the accounts of the specified years: —

Sums Assured ‘ V 8
Year R Apsets
Industrial Ordinary ;

1 £ Z o | R
1889 86,203,873 | 443,362,228 | 27,510,195 | 202,610,042
1804 | 144,142,860 | 529,194,344 | 33,954,345 | 240,397,866
1899 181,136,638 | 616,911,753 | 41,813,166 | 300,407,764
1904 | 241,866,981 | 696,627,128 | 49,362,908 | 366.717,138
1905 | 251,533 949 | 713,491,783 | 51.671.982 | 384,398 398
:m ;%mﬁ:: m g:g.?ga 54,214 221 | 295,754,177
7 ’ 7| 55,357,953 | 413,764,644
1908 | 265,806,599 | 767,644,460 | 57,385,002 | 429'229,856

In the first.two columns are the amounts of in-
surance in force, less re-assurances, and though
the increase is mnot quite cven, for the reasons
given above, it 1s quite evident that life msurance
has progressed at a very rapid rate  during the
last 20 years. The pace has not been so fast
the later years, observes the Economist m com-
menting upon the figures, though the activity of
the companies is as great as ever and the cry of
the companies that competition 15 necessitating
higher expenditure is probably due to some ex-
tent to the fact that uninsured lives are becoming
more and more difficult to find. The total indus-
rial insurances in 1908 increased by little over
7 millions as compared with 11 millions in the
previous return and 16 millions in that for 19o7.
No period included in the returns extends beyond
1908, and the industrial depression may have
been one of the causes of the falling off through
the diminution in the saving power of the work-

ing classes. The revenue figures include both
ordinary and industrial branches, and take ac-
count of income from every source, while the

assets include those of the life and annuity funds,
fire, marine and employers” liability funds and
reserves and capital of all the companies which
file a return under the Life Assurance Acts.

The slight reduction in the rate of expenses
noted last year has only been maintained by the
industrial companies, where the ratio has fallen
from 43.33 in 1007 to 43.28 per cent. of the pre-
mium ncome i 1go8, a small but satisfactory
improvement. The ordinary companics, however,
expended 1402 of their premiums against 13.42
in 1907. Possibly, says the Economist, this rise
in expenses, is due partly to the number of amal-
gamations which took place in 1908, for although
expenses are ultimately reduced by the amalga-
mation of two companies, considerable expense 15
entailed by the operation itself.

The average rate of mterest
funds was 43 17s per cent. for the “ordinary
business” section, an advance of 4d. per cent.
over the previous years figures. This rise in the
interest rate has been the characteristic of recent
years, and is the natural re-action from the
situation of some ten years ago. At that time
the 1 oblem of the actuarial world was the fall-
ing rate of interest, for the highest class of
security yielded under 2': per cent. The prob-
lem has solved itself, but the solution has proved
an even greater trial for a rising rate of interest
means declining  prices for  securities. A reduc-
tion in the interest earning power of investments
would only affect the companies after many years
of its operation, and could be allowed for by
prudent management, but a fall i the value of
marketable assets must be met at once. Thus the
depreciation 1nnvestments n the year 1008
'w‘lich is practically the period covered by the
return) amounted to £1,228,050 on investments of
about £165,500,000. There can be little doubt

carned on the

from the individual accounts, which have appear-
ed, says the Economist, that the
next year's summary will be cven
feature, though
ment, must eventually prove
raising the rate of bonus
falling rate of

depreciation in

larger.  This
very unsatisfactory at the mo-
a powerful factor in
for in the time of the

interest, the valuation rate was
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7 A FEW FACTS FROM THE REPORT OF

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was cver $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,158,000.
EXPENSES reduced as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000. -
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE

For Assurances or Agency Contracts apply:

" Canada Life Assurance Co. J

THE NEW REVISED EDITION OF (

THE LIFE AGENTS' MANUAL.

The Thirteenth ¥dition new and revised, of the well-

known LMt AGENT'S MANUAL is now being prepared by | THB MUTUAL LIFE
THE CHRONIULE
In view of the indispensability of this hendt ook to officers {

and agerts alike, no eflort is being ;'m"d to make the 1910

|
edition complete and thoroughly reliable.
1t is the only publication giving detailed premium rates of Insurance comp‘lly of New York !
all life companies actually transacting business in Canada. l
It furnishes also concise but comprehensive summaries of

the conditions upon which the companies’ variouscontracts OLDEST STDONGEST
are issucd | as well as explanatory notes on special policies,

extra premiums and so forth IN IN THE
Tovaluable tables of reserves, expectation of life interest A\ ORLD
and discount are given—in a form well adapted for quick AM Enl CA

reference

No Agent is fully equipped without a copy of THE LIFE
AGENT'S MANUAL.

PRICE $2.00.

THE CHRONICLE, - MONTREAL.

Mutual Life Agents
Make Most Money

Because Muiual Life Policies
Union Mutual Life Insurance Co, Sell Most Freely.

O1f Portland Maine. ;

FRED. E. RICHARDS, President. 1
i

1

Accepted value of Canadlan Securities held For terms to producing agents address :
by Federal Government for protection of policy- g B
holders, $1,206,376. GEORGE T. DEXTER, 2nd Vice-President

All policles Issued with Annual Dividends on

payment of second year's annual premium. 34 Nassao Strmsrt, Nzw Yoex, N. V.
Exceptional opening for Agents, Province of
Quebec and Eastern Ontario.
= S ————

WALTER 1. JOSEPH, Manager, Hartford

151 St. James Street, Montreal.

Fire Insurance Co.

HARTFORD, : 1 CONN.
ESTABLISHED 704

ASSETS, » . 18 920 603.54
THE GENERAL ANINAL INSURANCE 0. D ey toders, - | 3,261 450.45

ANADA
CAPITAL $500,000 (Federal Charter) CHAS. E. CHASE, President
" 'K, SAMSON, A" .
GENERAL HORSE AND CATTLE INSURANCE . &P st g g o
Stallion Insurance, Transit Insurance, d R ’
Foaling » Show Risks H. A. PROMINGS, MONTREAL MANAGER
Castration Dog, etc.,

woad OMoe: New York Life Building, Montreal, P.Q. 9 St. Prascels Xavier Street,




JuLy 29, 1910 THE CHRONICLE. 1101
reduced by many companies as low as 2!: per FIDELITY ANDSURETLY.

cent, and very few now assume any rate in ex- | 1909 $16,463,804 $ 3,516,194 e
cess of 3 per cent. This requires the retention is"’? 4,080,369 1,030,373 1,052,621,431
of larger reserves, but now that investments are 13% HJ"’-}:;: 43,881 ‘”‘32;';&1,
yielding nearly 4 per cent. there will be | 31 years 116,361,642 33,611,110 eerreerees
large surpluses from interest in future. IHav- PLATE GLASS.

ing written »dm\:n' their np-ystmenls. too, the | 1409 $ 3,708,438 1,056,086 . .
companies will have the pleasure of sceing their | 1899 1,302,011 649,741 1,302,232
rate of interest permanently raised, assuming, of [ 1889 681,010 260,871 23730,418
course, that the depreciation does not continue 1879 o 76,540 25,182 2,621,177
indefinitely. Meanwhile, the companies are  re- W yodre st 148114

joicing in a period of cheap investment, and can
look forward with confidence to the future; for
having overcome the opposite calamities of falling
interest and *depreciating securities, their reward
is certain to cqme in the form of an increase
surpluses.

S S

MISCELLANEOUS INSURANCE IN THE UNITED
STATES.

No one can fail to view with astonishment and
admiration, observes the Insurance Age of New
York, the increase from year to year of so-called
miscellancous insurance. The branches of mis-
cellaneous insurance at the present time engaged
in are of great variety, but six of its branches,
accident and health, employers’ liability, steam
boiler, fidelity and surety, plate glass and bur-
glary, probably constitute mnety-nine-hundredths
of all the miscellancous insurance transacted
to-day. There are now in the United States
some fifty companies doing a miscellaneous busi-
ness of various sorts, the competition is keen, and,
although the field 1s by no means covered, nor the
material exhausted the growth from year to year
indicates that the public has a more lively scense
of the possibilities in underwriting, and ghat the
ingenuity of underwriters 1s providing for the
various needs of insurance with rapidity and
certainty.

From the detailed tables given by our con-
temporary we abstract the following summaries : -

ACCIDENT AND HEALTH.

Preminms 1 osses In Force
1909 $ 25,186,711 $ 8,645,228 vesansaiereane
1899 6,036,319 2,559,906 1,383,013 ,662
1889 3,213,075 1,461,814 399,126,074
1879 1,020,273 404.703 119,522,177
1871 718,478 97,813 81,730,349
30 years 235,713,662 98,781,332 veseaseLsenane
BURGLARY.
1909 $ 3,200,235 $ 803,742 T L L)
1899 289,325 86,819 28,105,600
1892 6,390 T P 1,120,800
18 years 17,126,174 5,146,997 tessssnienene
STEAM BOILER
1909 $ 2,778,654 $ 266,346 . oo
1899 1,374,819 168,746 142,268
1889 1,145,203 71,630 235,566,457
1879 181,594 7,816 15,614,422
1869 56,819 2188 4,944,038
41 years 37,403,538 3,629,298
EMPLOYERS LIABILITY
1909 $26,278,601 $ 8,065,604 cesnees sose
1899 6,062,901 2,571,532 790,133,331
1899 628,017 180,046 111,350,015
1887 203 132 32,024 22,289,061
23 years 192,105,373 75,818,836 sress 800000

The great gain in the importance of miscella-
neous insurance 1s also seen from a summary of
the financial condition of the companies, for a
quarter of a century since 1885, Whereas m 1885
the assets of the companies reporting in New York
were less than  $5,000,000 by the 1st January,
1910, they had e reased to more than $120,000,-
000, with a total ncome of  $91,000,000 and
capital mvested of more than $20,000,000.

As our contemporary justly pomts out, too rauch
reliance should not be placed by the public on
the showing thus afforded, so as to induce them
to invest largely in the stock of newly promoted
companies, which pomt to casualty insurance as
a fertile and profitable ficld.  As a maiter of
fact the large profits in casualty insurance have
been confined to a few companies which have been
wisely and judiciously managed and, moreover,
have beea in existance for quite a period of time.
There has been a great mania for starting new
companies of this  class, but many of the cor-
porations have proved very disappointing to oll
except the immediate promoters

No less than $037,000,000 have been paid out
during the period under survey for protection in
various branches of casualty insurance, while
losses amounting to over $231,000,000 have been
paid. The largest loss ratios are in the accident
and  health and employers’ Lability  branches,
where sufficient time has been gamed to establish
an experience of value, and where the strongest
competition has probably prevailed

S
NOTES ON BUSINESS, INSURANCE AND FINANCE.

Inadvertently, TuR CHRON-

An Important [CLE last week gave currency
Insurance Declsion. o an ecrroneous report regard-
ing the 1mportant case of
Equity Fire Insurance Com-
pany. The decision of the Judicial Committee
of the Privy Council, which has just been handed
out, reverses the decision of the Supreme Court,
and gives judgment in favor of Thompson, the
plaintiffi. The action was on a policy insuring
the plaintifi’s store at  New Iiskeard, the upper
portion of which was used as a dwelling by the
plaintiff’'s manager, agamst loss by fire to the ex-
tent of $2,000. The bulding was destroyed by
fire in September, 1000, and the company refused
to pay on a member of grounds, but chiefly on
the ground that the policy was void for breach
of the statutory condition which provided that
the company was not liable for loss occurring
while gasoline was stored or kept in the building
insured unless permission was first given in writ-

Thompson vs. The
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID A> THE CONTINENT"
North JOHN L. BLAIKIE, President L. GOLDMAN, A.LLA,, I.C.A. - Managing Director

Amen(aJ'lgz/ 4

W. B. TAYLOR, B.A, LLB Secrectary.

79 0 9 .

Sohd Cash Income ... ..... . ¥ 2,028,595.40
Assets 2B¥ ees virervne s 10,490,464.90
Contipent NEt SUPPIUS o...rcoorres oonvss 1,018,121.25
Payments to Policyholders 789,520.41
Insurance In Force .......... 41,964,641.00

For Information regarding Agency opsnings write, T. G. McCONKEY, Supt. of Adencles
HOME OFFICE : TORONTO

SUN LIFE “%urany OF CANADA

AT 31st DECEMBER, 1909.

ASSETS - . - $32,804,996.77
SURPLUS over all l.labilltles & CIpItaI Hm. 34 & 3 per cent Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . - 4.940.556.77
INCOME 1909 . . . - 7,778,133.05
ASSURANCES IN FORCE - - = . -129.913.669.52

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

The London & Lancashire | | The Manufacturers Life

Life Assurance Company has many good openings

for wnde-awake heldmen

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD ME! Busmess in force, over $55 000 000 |

GOOD OPPORTUNITIES FOR MEN TO

BJILD UP A PERMANENT CONNECTION -
Head Office:

We particularly desire Representatives for the

City of Montreal TORONTO - - -~ CANADA :
C. J. Alloway, B. Hal Brown,
(hie! Agent, Moatreal Gencral Monager for (anade.

Head Office: 164 St James Strect, Montreal

™ Home Life Association ﬁs‘ﬂcﬁ‘)ﬁm e

(Stock Company.)

OF CANADA
Incotporated by Special Act Assets 5277,]07.863
of Dominion Parliament, Mcles h lmc on M_
Capital $1,000,000 ember 3ist, 1909 . 10,621,679
Agents ' nted in In 1909 il issved in Canada
Unrepreser - | Districts Insurance RS 523572.055
l'-nuu»nnu h m dcwsucd '“h ‘hc
ool oA Dominion Government,
). K McCUTCHRON exclusively for Cana-
dians over—. ... $7,000,000
There are over 375,000 Canadians insured in the
Hean Orrcs Mmopomm.

e A 00 e Home Uffice : 1 Madison Ave., New York City.
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ing by the company. The plaintifi’'s manager,
who lived over the shop, had used a gasoline
stove about six weeks before the fire. lle
then put it away not intending to use it
any more, l(‘.l\lllg about a plnl of g.l\nlml- m the
reservoir of the stove. On the day of the fire the
plaintifi's manager brought the stove down into
the shop, and used it to boil some syrups for the

soda water fountain. The fire started shortly
afterwards, admittedly caused by the gasoline
stove. Mr. Justice Riddell, who tried the case,

gave judgment against the company, holding that
there was no gasoline “stored or kept” in the buld-
ing at the time of the fire within the meaning of
the statutory condition, and the Court of Appeal
affirmed his decision.  The Insurance Company
then appealed to the Supreme Court, and the
Supreme Court reversed the decision of the Court
of Appeal, two judges—Mr. Justice Anglin and
Mr. Justice Iddington—dissenting. It was from
this latter judgment the plaintiff appealed and the
Privy Council has now restored the judgment of
the trial judge in favor of Thompson, the plam-
tiff. The Insurance Company, we are informed,
1s ordered to pay the insurance and all the costs.

A case of considerable interest to
bankers and their clients is re-
ported by the Toronto Mail and
Empire.  Action was brought by
Mr. Thomas Martin Scott, formerly manager of
the Dominion Bank at Berlin, against the Mer-
chants’ Bank for $10,0co which he had advanced
in February, 1909, to Mr. C. N. Huether's credit,
on a cheque on the Merchants Bank, which he
claimed had been certified by the manager of the
latter bank. Before placing the amount of the
cheque on the Merchants Bank to Mr. Huether's
credit and allowing him to draw thereon, Mr.
Scott referred the cheque to Manager l)('.l\m, of
the Merchants Bank. Manager Deavitt, mitialed
the cheque, and Manager Scott treated it as a
certified cheque. By the time it reached the Mer-
chants Bank, however, Huether's funds with that
bank had been exhausted and there was nothing
to meet the cheque bearing Manager Deavitt's
initial.  Mr. Justice Sutherland holds that Man-
ager Deavitt’s mitial did not constitute the recog-
nized and regular way of certifying cheques and
dismisses Mr. Scott's action against the Merchants
Bank for the $10,000 he had to make good to his
own bank, the Dominion. “It simply amounts to
this,” says his Lordship, “that individual officials
of the Dominion Bank, on their own responsibility,
relied too much at first on the initial and later on
the word of a fellow-banker in the same town”

In THE CHRONICLE of July 15,
reference was made to a speech
commendatory of Canadian -
vestments, by Mr. R. M. Horne-
Payne, the well-known lLondon financier. At the
time only the briefest of cable messages was
available with regard to it, but our London cor-
respondent now  writes : —“Mr.  Horne-Payne, at
the meeting of the British Empire Trust, took
advantage of the opportunity to refer to the
investment of British capital m Canada, and Ins
view was particularly interesting. He pointed
out that out of 212 million pounds of British
capital raised by public subscription in this

Initialing
Bank Cheques.

British Capital
in Canada.

1103
country during the financial year, only 34'%
millions  went  to Canada. During  the same
period only 71 million pounds of  our money

went into Colonial nvestments altogether, winlst
04 millions went to foreign countries, and of this
35 milhions were invested 1 South America and
23 millions in the United States. Mr. Horne-
Payne urged that it was cafe to assume that a
very great deal more than 23 millions sterling was
invested by Americans m Canada at o, 7, 8, and
even 10 per cent, so that what we had done in
effect is to lend the Americans 23 millions pounds,
probably at under 5 per cent., and they have re-
invested our money in Canada at a profit to them-
selves of 2 or 3 per cent.”

Mr. Horne-Payne 1s the London director of the

Canachan Northern and is prominently associated
with other Canadian undertakings.
There 1s a recrudescence of
the old story about over in-
surance on pr perty and stocks
) i Montreal being responsible
for some of the fires, which have lately occurred.
Fire Chief Tremblay is alleged to have said in
an interview: “In Montreal at the present time
there is no law to prevent a person taking out in-
surances an various companies.  The only thing
that is done when a man 15 insuring his stock in
a company, 1s that he 1s asked whether he is in-
sured by another company. They have only a
person’s  word for his truthfulness” It is true,
to a certam extent, that the fire companies have
only a person’s word for his truthfulness, but it
1s also a fact that 1f a person takes out a fire
policy with one company without revealing the
whole extent of the msurance already taken out
the policy in such a case in the event of a loss
by fire becomes null and void. We believe that
the facts of the case are that m the vast major-
ity of nstances the msurances taken out are not
sufficient  to compensate for  the losses by fires.
We should like Chief Tremblay to mention some
spectfic instances of  overansurance; in the dis-
cussion of a matter of this kind an ounce of fact
is worth a ton of theory.

Over Insurance on
Proporty.

Mr. Frank W. Anthony, fire in-
For the Waste surance  broker, of 34 Court
Papor !:-ket. Street,  Brooklyn, N.Y, whose

) energies  have  previously been a
subject of remarl: m THE CHRONICLE, has again
turned his attention to Canada. A St. Hyacinthe
subscriber sends us a copy of a circular i which
Mr. Anthony “very respectfully” states
an msurance broker  he  has  superior
whereby he can be of great service to
placing lines of insurance where your customers
object to paying the exhorbitant rate charged by
the tariff companies or the ridiculously hgh in-
crease under the new rating schedule. 1 you ex-
perience any difficulty of this nature I ask you
to forward the applications to me and 1 will place
same for you i heensed companies, forwarding
pulu 108 to vou \~1ln|m'l to the assured’'s as well
as your own approval, allowmg you 25 p.c. com-
mission.”  We suggest to those who are i receipt
of this circular that they take no notice of it, but
place their nsurance with regular licensed com-
panies and not take the risk of accepting policies
which would have no legal status in Canada.

“that as
facilities
you m
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SUGARS

The best are the cheapest
Ask for and see that you get

EXTRA GRANULATED and other
grades of refined
Supply your customers with only

fthe best sugars obtainable.
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTA WA, Canada
Host modern aad complete lances for the preduction and
ection against cousterfeiting of BANKNOTES, BONDS, CHECK
TIFICA POSTAGE and REVENUE STAMPS and all Doca-
ments of A Hoastary value.

The Work executed by this Company Is accepted by the

LONDON., NEW YORK, BOSTON
and other Stock Exchanges.

BRANCN OFFICES »
® BLEURY STREET. - MONTREAL

TRADERS' BANK BLDG ~ TORONTO

BURNETT & CO.
Eusiahed 1868 STOCK BROKERS

Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J.J. M. Pangmen  G. W. 8. Henderson

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange
Stock and Bond BroKers
82 St. Francois Xavier St., MONTREAL

Telephone Main 5143

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Paris Office:
83 Notre Dame West. 60 rue de Provence.
[ -

—COBALTS—

Buylag or SQIII-EOI""- executed on the Mon-
treal and Toronto Exchanges on Commission.
Quotation Sheets and partculars of any Cobalt
Compeany malled on request.
Members Moatres)
Ll

CORDON & SHOREY, ™", Ficvene

84 St. Francois Xavier St., MONTREAL.

STEAMSHIP COMPANY
BONDS

YIELDING .
6 PER (ENT.

“ Steamship bonde while possessing all the desirsble
railway equipment issues have the further advantage that the bonde are
issued for half the cost of the boat only.
by Insurance sgainet all possible riske and disasters, policies being
held by the trustees for

features of
The boats are fully secured

the bondholders. Write for special circulare.

WwWOOD, GUNDY & COMPANY, TORONTO.
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The customary quarterly announce-
Banking ments of bank dividends now appear-
Dividends. ing include two of a particularly m-

teresting  character. The Bank of
Ottawa is raising its dividend from 10 per cent.
per annum, which has been the standard since
1005, to 11 pc per annum, and the Merchants
Bank of Canada is taking similar action, the divi-
dend being raised from 8 p.c. per annum to g pc.
per annum. Both managements and stockholders,
and especially the general managers of the re-
spective banks, Mr. George Burn and Mr. E. F.
tHebden, may be congratulated upon such tangible
evidences of prosperity. The Bank of Ottawa has
now a paid-up capital of $3,449,420 with a rest
of an equal amount. Its public deposits at June
30th were $28,047,627. At the same date its
total liabilities were placed at $32,005,713 and
its assets at $40,272,057. The Merchants Bank
has a paid-up capital of $6,000,000 and rest of
$4,500,000. lIts public deposits at June 3oth, were
$44,457,823; its total liabilities $54,753,034, and
its assets, $05,801,352. Of the Canadian banks,
one, the Bank of New Brunswick, it is interesting
to note, pays 13 p.Cc. per annum, three 12 pc, and
the ranks of these three will soon be joined by the
Royal Bank moving up from its present 11 pc.
basis; three, 11 per cent.; and four, 10 p.c. The
following is a list of the quarterly dividends so
far announced : —

Bank of Montreal ... ... ... «oo oo v 10
Canadian Bank of Commerce ... ... 0
Merchants Bank of Canada ... ... ... 9
Bank of Ottawa ... ... ..o v oo oo 11
Quebec Bank... ... ... o o v 7
Sterling Bank of Canada ... ... ... 5
Banque Nationale ... ... .o o vee e 7
Imperial Bank of Canada ... ... R |
Bank of Toronto ... ... .o oo wee oo 10
Bank of Hamilton... ... ... ... ... ... 10

The tables of fifteen years of
Canadian trade appearing on
page 1095 are an expanded
complement of the tables
which appeared in THE CHRONICLE of July 8 (p.
079) and July 15 (p.1o15), detailing the Dom-
mion’s trade during the past two years with in-
dividual countries within the British Empire and
under other flags. This week's tables are quite
summary in character, (I) giving the total trade
figures of Canada during each of the last 15 years,
I1) the trade of Canada with the British Empire
during the same period and (l1I) the trade of
Canada with foreign countriecs during the same
period.  Thus, they give in the briefest form a
complete record of Canada’s trade developments
since  1805. It may be observed that while in
1806 the trade of Canada with the British Empire
was 46.08 per cent. of Canada’s whole trade, by
the fiscal year 1910, this proportion had fallen to
40.92 per cent. of Canada’s total trade. Naturally
there has been a corresponding rise in the period
in the proportion of Canada’s trade with foreign
countries to Canada's total trade. With this fact
may be placed another, that, as mentioned on page
1015 of THE CHRONICLE of July 15, of the increase
in Canada’s trade with foreign countries during
1910 in comparison with 1000, amounting in round

Fifteen Years of
Canadian Trade.

figures to 74 million dollars, $64,000,000 is
accounted for by the increase in the volume of
Canada's trade with the United States. This in-
crease with trade in the United States, also, is
more than one-half of the increase i 1910, of
Canada’s total trade, both with foreign count:ies
and within the British Empire.

S S
Our London Letter.

Waiting on Wall Street Iron and Steal Booming -
Big Textile Profits—New Canadian Issues — Mr.
Deuchar's Retirement— Special Correspondence
of THE CHRONICLE.

The money market shows no signs of change,
for which investors have to thank the uncertain-
ties of the American situation. The bank rate
would undoubtedly have been lowered to 2':
per cent. had it not been incumbent upon the
Old Lady of Threadneedle Street to maintam
her reserve at full strength until matters had
settled down once more i Wall Street. The
Stock Exchange is ever accustomed to be depress-
ed when it has not full knowledge of a position,
and it is difficult to say from whence trouble nght
not come as a result of the heavy slump
American railroad prices.  Berlin and Pans  are
now so intimately concerned in the finance of
American railroads that Londoners watched both
Bourses with even more anxiety than their own
market. The settlement which concluded on
Thursday fortunately passed off with only one
trifling failure and prospects are for the moment
more cheerful.

Iron and Steel Booming.

In replying to a question in the House of Com-
mons on Thursday, Mr. Asquith mentioned that
the iron and steel industry was in a flourishing
condition. Reports from various centres of the
trade bear this out entirely, and shareholders n
the great iron and steel companies may look for-
ward hopefully to an excellent series of reports
in the spring of next year. Debentures in good
British iron and steel companies are obtainable
at prices which yield over 4% pc and 5 p.c, so
that little additional income 1s obtainable by in-
vesting in this class of undertaking outside of the
country.

Textile Undertaki in D d

In the textile trade also there is noticeable re-
markable activity.  The attention of the nvestor
has been directed towards it by the remarkable
increase in profits announced last week by the
English Sewing Cotton  Company. Speculation
is now ripe as to what the accounts of the other
big textile combines will disclose. The largest
of these is, of course, |. & P. Coats, [imited,
whose report 15 due in November, and 1t 1s ex-
pected that the profits for the year will establish
a record. The dividend for 1908-9 was 35 per
cent., and it is generally agreed that the distribu-
tion to the shareholders will be increased.  As to
the method of the distribution there 1s some
doubt. By some it is thought that a large amount
will be transferred: to the reserve, and this fund
will then be capitalised. I believe the subject has
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ARE YOU TIRED

of low pay and no opportun-
ities? Gt into a business tha!
pays workers well, and that has
unlimited opportunities. Sell Life
Insurance for the Prudential.

Write vs abovt an Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey,

JONN. F, DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS $5,303,236 INCREASE $749,392

RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

desires to engage competent and
productive Field Men in the
different Provinces of
Canada

Terms Attractive
Apply to
DAVID BURKE,
General Manager,
Montreal

Jury 29, 1910

it pays to be aseocisted with « euccereful institution
For particulars of attractive agency openings
Apply to
Supt. of Agencics
TORONTO, CANADA

A. McN. SHAW,
HEAD OFFICE, -

CROWN LIFE
POLICY. (7

of full

RETURN PREMIUM

olicy in case of death
Jums paid Costs n

ary insurance. Poli
years premiums have !}
Burrender and Paid up

GROWN LIFE INSURANCE Co.
Head Office . TORONTO

Libersl Salary and Commission Coniracts, with & Good Terri
tory, Available to Relisble Adonts.

arante

n paid, i guaranteed Loan, Cas
Insurapce Values

INSPECTOR WANTED

THE NATIONAL LIFE ASSCE. CO. OF CANADA
requires an Inspector and three good Agents for
Montreal The Inspector must be a good personal
producer.

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of IR;?I’II\C‘. agents find it an casy Company to
work for.

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

' our meetings that the SECURITY OF THE PRINCI-

VERY SIGNIFICANT

AT THE LAST ANNUAL MEETING OF

)
. 714 |
Ihe /I/I‘//Z‘( |
///I/u_r CANADA.

the following very significant
the President of the Company, Mr. E. P.
K.C.

“We adhere to the opinions so often expressed s

statement was made by
Clement,

PAL SHOULD BE THE ‘I’J:RAF::OUNT CO:-
SIDERATION. Asn result of this policy we are able
to report that after FORTY YEARS OF OPERATION
WE HAVE NOT LOST A SINGLE DOLLAR OF
OUR INVESTED FUNDS."

WATKRLOO, ONT.

HKEAD OFFICKE,

The Continental Life Incurance CO

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - = =~ = TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. PULLER, « SECRETARY & ACTUARY

Geveral Vacancies for Good Live QENERAL AGENTS and
PROVINCIAL MANAGERS

Libsral Contracts to First Class Men
Apply GEO. B. WOODS, Mansging Director

|
|
l
‘
‘

an inexhaustible mine

HEAD OFFICE, -

THE CHIEF DIFFICULTY

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

Il THE UNION LIFE ASSURANCE COMPAN

Mere Policyholders than amy other Consdian Compasn)y

that confronts the new man | (IR

entering the Life Insurance

TORONTO, CANADA
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already been under the discussion of the direc-
tors, but there are legal difficulties in the way.
If the board decide to do it, they will require to
alter their articles of association. In any cise
it 1s expected the shareholders will benefit in
some direction from the increased profits. Ex-
pectation also runs high in connection with the
(‘alico Printers’ Association which has not paid
any dividend on its ordinary shares since 1900-7,
but it 1s confidently expected that for 19og-10 the
net earnings will show profits enabling a dividend
of 5 per cent. to be paid. The Fine Cotton Spin-
ners & Doublers’ Association is expected to sub-
stantially increase 1ts profits, although in the case
of this company the directors will probably take
advantage of the improvement to strengthen the
financial position of the company rather than in-
crease the dividend which was 8 per cent. for last
year. The Bradford Dyers’ Association 1s ex-
pected to increase its dividend from 5 per cent
to 7 per cent. and the British Cotton & Wool
Dyers' Association should not find it impossible
to distribute again a small dividend to the share-
holders.
New Canadian Issues.

The Steel Company of Canada's prospecturs
duly appeared this week simultancously with the
issue i Montreal. It is understood that it met
with a moderate success, although the moment
was not propitious. On  the same day the Bank
of Montreal also invited subscriptions for £105,-
100 4% pc. sterling debentures of £100 each of
the City of Fort William, Ontario, the issue price
being 10122 per cent. The Government of New-
foundland have offered £800,000 34 p.c. inscribed
stock at 9714. The first of the companies to take
advantage of the discoveries of “a mountain of
gold” at Stewart, B.C., has also appeared under
the title of the First New B. C. Gold Field, Can-
ada, Limited, the capital being £100,000. The
most is made in the prospectus of the “mountain
of ore” cablegrams and other sensational reports
which were sent over to the London Press a few
weeks ago.

Retirement of Mr. Deuchar from Norwich Union
Life Office.

The retirement of Mr. ]. J. W. Deuchar, the
general manager of the Norwich Union Life
Office, will leave a big gap in the world of insur-
ance business. Under Mr. Deuchar's management
the Norwich Union has become one of the largest
offices of its kind in the United Kingdom, and
its new business is second only to that of the
Prudential. The company has always paid big
bonuses, but it has attracted new business not so
much by paying high commission as by the
energy of its officers in devising new and attrac-
tive schemes of insurance.

[LONDONER.
London, July 16, 1910

S S

THIRTY-EIGHT I1GH GRADE UNITED STATES
INVESTMENT stocks, show a shrinkage in total
market value of $1,378,483,700, or an average of
$36,275,886 from the high point of the year to
the low levels recorded in Wall Street on Tuesday.

From Western Fields.

Crop Advices Fairly Good on the Whole—Financial
Progress in the West Coal Mining in British
Columbia.

Crop advices continue on the whole to be fairly
good, although there is no doubt that some dam-
age has been done. Dr. William Saunders,
C.M.G., the director of the Dominion Experimen-
tal Farms, wired from Brandon, Man., to the De-
puty Minister of Agriculture on July 20:—

“Have seen crops east and west of Winnipeg.
As far as Portage la Prairie the grain is very short
in straw and has suffered so much from drought
that the crop will be very light.  West of Portage
to Brandon the crop varies greatly in  different
localities, probably due largely to better farming
and local showers. Some fields are well up to a
good average, in others the growth is very short.
At the experimental farm, Brandon, while the
straw is short, all the grain promises a good aver-
age yield, the result of good farmmg.  Crops
north of the railway are said i many cases to
average fairly well, while those south have suf-
fered much and will be hght”

South of Carman, Man., a field of 20 acres of
wheat was cut on July 1. This wheat 1s a new
bearded variety known as Hungarian Red, and
has stood the test of drouth and high winds n
a remarkable manner. Cutting has now started
on several farms in the vicinity of Winnipeg, and
by next week, harvesting will be in full swing n
that neighbourhood. The yield 1s said to be ex-
ceeding expectations.

Meantime, from Regina, Sask., comes the fol-
lowing advice of Messrs. Tracksell, Anderson &
Co.: —“In view of the fact that it has been re-
ported broadcast that the crops are a total fatlure
in Saskatchewan, we desire to contradict  this
report as far as the Regina district is concerned.
This district has been carefully covered by us for
a radius of about sixty miles, during the last three
days, and we are in a position to say defimtely
that the crops were never better or looked more
favorable at this time of the year, than they do
this season. We expect a tremendous yield and
do not hesitate to state that this will be what 15
called “a bumper crop.”

Finance in the West.

Some interesting particulars regarding financial
and insurance developments in the West have
been given by Mr. J. W. Nay, of the Regina bank-
ing firm of Nay and James. Mr. Nay has been
in Regina during five years, and while the popu-
lation has jumped from six to sixteen thousand
and the number of the banks from five to ten,
they are all doing a far better business than were
the five when he first went to that country. In-
surance rates are, of course, high in the small
wooden towns, but wherever the underwriters can
be shown that protection is being offered in the
shape of water works and a better class of build-
mngs, the rates are at once reduced. In fact, Mr.
Nay remembers that the insurance rate i Regina
came down fifteen cents all round last year

Mr. Nay considers a conservative loaning
policy always the best for all concerned. There
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are, he said, many loan companics, and the msur-
ance companies loan money in very large sums,

and yet all are doing well and are doing no n- |

jury to the banks, which, as a rule, do not give
out land loans except in cases where the turnover
is sure to be a quick one or while a temporary deal
is being put through

Alberta anl Great Waterways Railway.

It is stated in Edmonton that the failure of the
Alberta and Great Waterways Railway to  meet
the first mstalment of interest on the bonds due
recently has eliminated  the company  from the
project.  The Province ot Alberta had to meet
the obligation and did so.  This leaves the Pro-
vince with  $7,400,000 with which railway con-
struction may be secured i what sections seens
best. So far the bargam  has cost the Province
$55,000

Coal Mining in British Columbia.

Victoria, B.C., advices state that extensive
mining  operations on Graham Island can be ex-
pected shortly 1f the plans of several syndicates
holding coal lands there are carried out.  The
island 1s rich in both hignite and bituminous, and
for a long time past expert prospectors have been
staking claims, many of which will shortly be
developed.  John G. Johnson recently  returned
from Prince Rupert after paying licenses on three
immense areas of coal land, totalling 43,520 acres,
which have been staked for a syndicate of well-
known capitalists, most of whom belong to Van-
couver

Steps  have already been taken to form an
operating company to develop the  properties,
which are said to be very rich, the coal being "in
place” instead of broken as on Moreshy Island
In addition to the development of these lands it
is understood that the Western Steel Corporation
will immediately open up the 25,800 acres which
it purchased from a Victoria syndicate headed by
W. and ]. Wilson some time ago. The latter pro-
perty 1s located a few mules away from Naden
harbor on Parry Passage.

S P
Financial and General.

CPR. NeT PROFITS for June, are reported at
$2,717,015 and for the twelve months ending
June 30, $33.830,055 )

THE CANADA CEMENT COMPANY has declared a
dividend of 13 pec. on the preference shares for
quarter ending June 30, payable August 16

MR A. W. SMITHERS, chairman of the Grand
Trunk Directorate, sails for Canada to-morrow
by the Mauretania on his annual visit of inspection

WITHIN FIVE YEARS' TIME the Canadian North-
ern will be a transcontinental system, or, rather,
a world-wide system, as fully equipped by land
and water as the Canadian Pacific is to-day —Mr.
R. M. Horne-Payne

A CANADIAN PEAT SOCIETY has been formed at
Ottawa this week to carry on a vigorous campaign
to interest Canadians in the peat industry. Dr
]. McWilliams, of London, 1s the president; Mr.
L. B. Lincoln, of Montreal, vice-president, and
Mr. A. J. Forward, of Ottawa, secretary-treasurer.

THE CHRONICLE.

THE ROYAL BANK'S SHAREHOLDERS have been
called to meet on September Sth, to approve the
agreement for tie purchase of the Union Bank
ot Halifax and o authorize the issue and allot-
ment of 12,000 shares of the Royal’s unissued
capital stock of the par value ol $100 each
payment of the purchase price.

SrEEL  TRUST'S  EARNINGS.—Net  earnings
monthly of the United States Steel Corporation
during last quarter compared as follows with the
net earnings i the same months for two years
past :

1909, 1908,
§11 516,019 § 7,482,797

9,661,228 6,021,27y

¥,163,214 6,761,6~0

Totaleeeres oo vonenes- 810,170,960 $20,310,651  $20 265,750
COBALT SILVER MINES.—Since 1904 the silver

mines of Cobalt have paid in dividends a total of
$20,527,005. This 1s the sum as declared to date
of 1st July in this year for 18 mines. Sixteen of
these mines are public companies, and two are
private Strictly speaking, however, the whole of
the money has not been paid in dividends, as about
$1,000,000 15 money distributed to first owners
when they were organized as public companies
The capital of the public companies i1s nearly
$40,000,000, and the amount of dividend pad
or declared by seven of them in the six months of
this year is $4,024,138.

QUEBEC LIGHT, HEAT & Power COMPANY.—A
preliminary comparative statement of the half-
year ended June 30, of the subsidiary companies
of the Quebec Street Railway, shows that for fhe
six months the gross earnings give an increase of
over 11 per cent. The net earnings show an in-
crease of nearly 63 per cent., the net increase for
June being slightly over 74 per cent. The decrease
in operating expenses for the subsidiary compamies
for the six months amounts to $20,721, which 1s
equal to about 23': per cent.

MR. |. BRUCE WALKER, Commissioner of Im-
migration, states that the immigration into Western
Canada during the past four months has been the
largest in the history of the country. The figures
are . — From Great Britain, 35,000; from Europe,
10,000; from the United States, 46,500. Total,
(2,400. From accurate information furnished to
the Commissioner of Immigration by officials in
various parts of the West, he estimates that $50,-
000,000 in cash has been brought into the Dom-
inion by the American settlers four months.

BANK CLEARINGS.— The bank clearings of thir-
teen cities in Canada for the six months ending
with June amounted to $2,810,701,813, or $507,-
711,505 more than for the same period last year.
The total of Montreal's clearings for the same
period was $004,876,003 1 1910 and $834.081,524
m 1909, and of Toronto’s clearings $759,202,000
in 1910 and $678,848,157 in 1gog.  This 1s a gamn
of over 19 per cent. for Montreal and of nearly
12 for Toronto. The highest per cent. gain of
bank clearings for any city was made by Van-
couver, 75 per cent., and the next highest by
Winnipeg, 30 per cent. In every aty of Canada
except Quebec there is an increase of clearings for
June, but in the United States the total for that
month shows a decrease of $325,446,076, which
is chiefly in New York city.
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Insurance Items.

BANKERS OF THE UNITED STATES are organizing
an insurance company of their own to be known
as the National Audit Company.

PLATE GLASS UNDERWRITERS 1n the States are
just now interested in the announcement of an in-
crease in the prices of plate glass. Between the
prevailing cuts in the premium rates on account
of competition and the increased cost of replace-
ments the underwriters are wondering what profits
are going to be this year.

ENDOWMENTS AT 85.—In illustration of the
advantage of a life policy maturing at age 85, the
Aitna cites the fact that it has to-day 135 policy-
holders who are over 85 years of age, and who
are still paying premiums on life insurance aggre-
gating $315,256. Besides these policyholders the
Atna has 648 others, all over 85 years of age
and holding paid-up policies, thus making a total
of 783 pohecyholders who have passed the age of
85. To many of them the continued payment of
premiums would be a hardship.

THE CONTINENTAL AND FIDELITY-PHENIX fire
msurance companies will not join the newly organ-
ized Fire Underwriters' Association. The com-
mittee having the negotiations with the two com-
panies in charge has received a communication
from President Henry Evans, stating that he takes
objection to the fact that no provision is made
by the association for the payment of a contingent
commission. He adds that the payment of certain
“‘commissions in one section of the country, yield-
ing nearly half of the premium income derived
from the United States, and different commissions
in another section, both under agreement through
associations of companies cannot be justified.

AGGRESSIVE INSURANCE.— Insurance companies,

continue to multiply. The latest is the Non-Tariff
Fire & General Insurance Company, Ltd., which
will have a capital of one million pounds of which
one-fifth is expected to be paid up. The intention
15 to transact fire business only at the outset, but
ultimately the operations of the company will be
extended to other departments of insurance. The
company will have its headquarters in London
and will do business, of course, on non-tariff lines.
For the present, at all events. The doubt is nec-
essary because not a few non-tariff offices have
eventually found it necessary to become members
of the Fire Offices’ Committee. —Insurance Obser-
ver, London.
_ WESTERN CANADA FIRE INSURANCE COMPANY.—
['his Calgary company is making an issue through
Messrs. B. F. Lundy & Co., of Calgary, Alta, of
capital stock, 2,500 shares of $100 being issued
at the price of $115, payable 15 per cent. on
apphcation, 10 per cent. at two months and 10
per cent. at four months. The Western Canada
Fire Insurance Company went through the Fernie
conflagration when only some three years old and
paid all its losses there in full. A statement just
1ssued shows that the gross premiums for the six
months ending 3oth June were $35,150, and the
actual losses paid $8,773, while at the end of the
half-year its assets totalled $248,381. The new
capital is required in order to open up business in
additional provinces, and the company will ac-
quire a Dominion license.
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IMPERIAL NAVAL POLICY.

To the Editor of THE CHRONICLE.

SIR—As a native born  Englishman 1 always
read with great interest the often illuminating and
always interesting comments upon tmperial mat-
ters on the first page of your paper. | think,
however, that in your latest number (July 22nd)
vou take too mournful a view of Imperial naval
Strength as compared with  that of the German
Empire. First-class  battleships are important
very important -but leaving on one side the
Dreadnoughts  possessed by each nation there 1s
absolutely no comparison to be made. I'he Brit-
ish fleet is far superior to the German in every
other grade of warship and certainly so in the
number of officers and scamen. Besides, I am
afraid you have forgotten ‘

“On board six hundred men did dance
The stoutest they could find in France
We with two hundred did advance

On board the Arethusa” .

We were able to beat the French—-a maritime
nation of great skill and fortitude and 1 think
vour editorial writer need not have such uneasy
feclings about other possible enemies. )

There is lots of “life in the old dog yet.

Yours obediently,
JAMES L. KENWAY.
New York, July 20, 1910. .

[Our esteemed New York correspondent has
taken the exaggerated hyperbole of the editorial
referred to, more seriously than did the writer, who
is quite satisfied that if the worst comes to the
worst.

“Amid the deafening din,
We'll tow the German i,
Astern of the Arethusa” ED. CHRONICLE]

I
FIRES OF THE WEEK.

BRANDON, MAN.— Empire Hotel gutted, July 23.

MOOSE JAW, SASK.— Barn on Main Street, n
which were two horses, destroyed, July 22.

PRINCE RUPERT, B.C.— Theatre, hotel and bakery
on Second Avenue, burned, July 19. Loss, $15,000.

HAMILTON, ONT.—Fire in engine room of On-
tario Box Company, Main street, threatened to
sweep entire plant, July 22. o

GRANUM, ALTA.— Fire which started in Chinese
laundry, destroyed hotel, billiard and pool room
and livery; barn

WIARTON, ONT.—C. E. Whicher's saw mill at
Colpoy's Bay, burned, July 27. Loss partially
covered by msurance.

MONTREAL. — Residence of Mr. Leblanc, 50 la-
val Avenue, damaged fronr fire due to fallen
wire, July 25

UXBRIDGE, ONT.— Public school destroyed, July
25, and adjoining buildings damaged. lLoss on
school about $15,000 partly covered by insurance.

1.’ ASSOMPTION, QUE.— Canadian Northern Que-
bec Railway station struck by lightning, July 22,
and destroyed by following fire.  Estimated loss,
$5,000. o

THREE RIVERS, QUE. Bellefeuille & l-r('rc's
foundry and carding mill, Notre Dame Strect
West, damaged, July 22, to extent of $5,000 or
$6,000. Not covered by insurance.
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TORONTO, ONT.—Wharf on east side of Yonge
street slip, directly opposite pier of Niagara Nav-
igation Company, completely destroyed, July 23.
Loss $20,000, fully insured.

MEORZ, SASK.  Eastern portion of town de-
stroyed, July 25, mcluding hotel, livery stable.
Canadian Bank of Commerce, lumber office, shop
and two restaurants

FoRONTO. — Lightmng  did serious damage to
two places in Ward Seven, July 23. Stable of ex-
Alderman W. 11 Ford on Davenport road struck
and was destroyed, with three horses. Loss,
?f»l_;nn

BRANTFORD, ONT. Westwood & Hecker's Brew-
ery at West Brantford, established in 1845, de-
stroved, July 23 The firemen were handicapped

by the breaking of a valve in one hydrant neces-
sitating the use of another hydrant four blocks
away.  The plant was valued at $50,000. Insur-

ance, $17,000 said to be as follows:
' i/

Anglo- Anerican. . eee oo $4,000 Hand in-Hand. ... .. vee 2,000
Britieh Americasese coes 5,000 Home of N, " AR 2,000
Economical cesess aue veee 2,000 Western Toronto. ceeees 2,000

Total..vvss T TR T T I L) sevssisere eesses soes$17,000

OWEN SOUND, ONT.— Buildings destroyed by
fire, July 22, residence and outbuildings owned
by S. J. Parker; four coal sheds, a coal chute and
a four-story wooden warehouse owned by Davis,
Smith, Malone Company; storehouse and residence
owned by James MclLaughlin and another, resi-
dence owned by Smith estate. Loss $3,000.
Davis, Smith, Malone Company lose heavily on
coal and wood m various parts of yards.  Sibbald
& Godfrey lose on contents of warchouses on
grain and wool, $10,000; a wholesale grocery
firm, on contents of warehouse, composed of gro-
ceries, pork and woodenware, $7,000; M. R. Dun-
can, baled hay and oats warchouse, $1,000.
Combined loss, buildings and contents, $25,000.

AN OUTREMONT FIRE ~An enquiry was held
at the close of last week at the Outremont Town
[1all, into the circumstances attending the fire
which totally destroyed the house of William
Henry Tapley on Mount Royal Avenue, in the
early hours of May 7. The interested companies
are the Commercial Union, the Northern and the
Queen.  The claims on house and furniture- total
4 hittle over $20,000. Mr. N. K laflamme, K.C,
n'pr('wnh'il the msurance companies.

From the evidence it appeared that when the
fire broke out, the house was empty, Mr. Tapley,
some weeks previous to the fire, having transferred
part of his furniture to a house on Cadieux Street.
e himself had moved there with his family on
the night before the blaze. He was the last to
leave the house, he told the Commissioner. The
final member of his family to precede him left
about half an hour earlier, and those thirty
minutes he had occupied in putting the finishing
touches to preparations he had made for fumigat-
ing the place. In the various rooms, he End
placed tins of lighted sulphur and used formaline.
Ihere had been typhoid in the house, and he was
leaving 1t that fumigation might be carried out,
and the place pamted. There was a conflict of
evidence as to whether coal oil was used in one
or other of the tins containing sulphur.  The en-
quiry, after several sittings was adjourned sime

die.

INSPECTOR WANTED.

by a leading Fire Insurance Company for
Western Territory. Apply, stating experience
and salary expected. Applications treated as
confidential.
Address: P.O. Box 327,
WINNIPEG

INDUSTRIAL STOCKS AND BONDS

TIMBER LIMITS, WESTERN LANDS, COAL Oit STOCKS
mt.mmmmmmmm

BENJAMIN BURLAND, Financial Agent
305 Board of Trade Building, MONTREAL

FIDELITY PHENIX

Insurance Company
OF BROOKLYN,N. Y.

ROBERT HAMPSON & SON, Limited, Agenls

MONTREAL, QUE.

$620,507.11

CITY OF OTTAWA, ONTARI 0

Debentures for sale.

Tenders addressed to  The Chairman, Board of Control,
Ottawa,” and marked ** Tenders for Debentures ” will be
received by the Cil{ of Ottawa, until 12 o'clock noon on
Friday, 2nd September, 1910, for the purchase of
30 years debentures and $267,706.11 20 years.

They are all a liability of the City at large and bear 4 per
cent. interest, payable {et January and let uly.

Two separate tenders will be received, one for $1 18,800
30 years debentures and the other for the remainder of the
debentures $471,707.11.

All the tenders must be on’the official form and each
tender must be accompanied by a marked cheque for $2,500

Accrued interest from lst July, 1910, must be paid in
addition to the price tendered.

The $148,800 debentures are in $1,000 denominations,
principal and interest r.y.ble at Ottawa,

The remainder of the debentures will be made payable
in Ottawa, New York, or London, at the option of the
purchaser and in denominations to suit.

Delivery of the $148,800 debentures can be made at once
if required and the remainder within one month.

The highest or any tender not necessarily accepted.

Full iculare, together with further conditions and
official forms of tenders, can be obtained on application to

the City Treasurer.
CHAS. HOPEWELL

Ottawa lst July,1910. Mayor

COMPLETE, concise, thoroughly reliable, well
adapted for quick reference — THE LIFE AGENTS
MANUAL.
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Stock Exchande Notes

Montreal, July 28, 1910,

Persistent and urgent selling was in evidence through-
out the early part of the week and under the pressure of
liquidation prices crumbled. The low level for the fol-
iowing stocks shows the extent to which the decline
was carrled:— Montreal Street touched 213 1-2, Montreal
Power 120 5-8, “Soo” Common 114, Canadian Paclfic, 179,
Twin City 104 1-2, Toronto Rallway 110 1-4, Quebec
Railway 37, Detroit United 41 and Dominion Steel Corpo-
ration 50 1-2. During the last two days a sharp re-
covery has been under way and although the best of the
advance had not been held, the close {s at a substantial
gain from the low level, but for the most part prices
are still lower than they were & week ago. Montreal
Sireet had a sensational course. Starting at 222 it de-
¢lined to 213 1-2 then advanced by leaps and bounds to
215 this morning, reacted again and closed with 228 3-4
bid,a net gain of 6 3-4 points for the week, and one of
the few stocks closing at an advance. The subjoined table
show the net changes and from it and the low levels men-
tioned above an idea of the feverish market that has
maintained can be gained. The money market {s still
tight and a sustained advance at this time seems too
much to expect. Stocks are a good buy, however, on any
break from this level. The Bank of England rate re-
mains at three per cent.

Call money in Montreal. ..oooevuusvenenscarnsenans 54%
Call money in New York...... ‘oo 1%
Call money in London «.... sessnne 1§54
Bank of England rate.. csesesessencene 3

Consols voss vevene sennnes seene s seunse 811%
Demand Sterling..coes s sesese sesetsssnsnne 0%
Sixty days’ sight Sterling..coee sassssnccenensianane 8%

The quotations at continental points were as follows : —
Market.  Bank.
3

PAPiN. cossee essssssssssssessssss seveenes 3
3 4
4 5
3 4
28 3
Summary or Wgex's SaLks aAxp Quorations.
Closin Clost
Securty, o BT ehange
July 21, 1910, to-day.
Canadian Pacific.ces cesese 702 184§ 182 -2
“300" Common .. . 5,950 119 1173 2
Detroit Uniteds ves.veavees 804 42 43
Duluth Buperior «eeesvees .. 65 65 )
Halifax Tram.ees coeeesses 70 120 116 4
Illinois Preferred.......ese 796 89 89 o
Montreal Street.oes . ..ooeee 4,686 222 228% 6
Quebec RY.oovee covees e 3,235 39§ 38} 1
loronto Railway... L1,388 114 114 o
Twin City..os «o 2 106% 104 2
Richelien & Ontari 4556 18 79 1
Amal. Asbestos . 596 16} 14} 1}
Do. Prel 46 7 . o
Black l‘k.“AlbuW 85 264 o o
» refd.. . . . .
Can, Cement Com ... +.0s01,296 15 16 14
Do, vesensenss 1,354 B0 79

Can. Con. Rubber Com.... 126 ..

Can. Con, Rubber Pf...... .. . oo o
Dom, Iron Preferred....... 684 101 1004 i
Nom, Iron Bonde........$10000 93 g o3
Dom, Steel Corpn ......20 248 53 54) ]
Liake of the Woots Com.... 250 .. 119 oo
Mackay Common...o + «es 55 B2 T84 3}
Mackay Preferred. . 19 . 7 o
Mexican Power, 110 75 75 os
Montreal Powe 4,384 127} 125} 2

Nova Scotia Steel 1,493 83 81§ 1

Ogilvie Com .o .coee ot 202 . o
Rio Light and Power. 139 90 87} 2
Shawinigan oo ceovse 7% 93 2)
Can, Colored Cotton.. .. B4 . e
Can. Convertors.... 105 35 34

Dom, Textile Com...e.... 526 64 61 2‘

Dom. Textile Preferred .... 32
Montreal Cotton...eiessee 34

IIII|II|+IIIIIIII+III|I+||II*III+I|++I

Penmans Common ..cceses 325 !':5] 513 3
Penmans Preferred....... 930 80 RO o0
Crown Reserve..cee.. cs0ees 7,750 2.62 2.60 2

Tra“lc Earnings.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
Shore & Atlantic railways, and the Montreal, Toronto,
compared with the corresponding period for 1908
and 1909 were as follows:—

Grawp Trowx RALway.

Year to dace. 1908. 1909, 1910, Incrense
June 30.....0.. 817,604,542 $18,225,943 §21,176,237 $2,950,294
Week ending. R, 1909, 1910, Incrense
July Toeesisaee 728,831 768,409 879,762 110,953

LU I S 749,015 780,746 921,045 131,299

LU | PP 729,702 765,672 660,452 Dec. 105,220

Caxaviax Paoric Ranwar,

Year to date. 1908, 1909, 1910, Increase
June 30.....00 .$30,034,000 $34,918,000 $43,936,000 $9.018,0(0

Week ending. 1908, 1909, 1910, Increase
July Teeesianne 1,399,000 1,611,000 2,022,000 411,000

4. . 1,407,000 1,621,000 1,928,000 307,000

@ ivenrees 1,400,000 1,502,000 1,958,000 456,000
CawApian Nowraerw RaiLwav.
Yenr to date. 1908, 9, 1910, Increase
June 30...eeeees § 3,704,500 $4,033,800 ¢6,031,800 $1,993,000

Week ending. 1908, 1909 1910, Increasa
July 7 vese 152,200 179,200 204,800 115,600
“O4. 171,500 191,300 291,900 100,600

“ 3. . 170,900 211,800 271,800 66,000
Dovorn, Sovrn SHore & ATLANTIC,

Week ending. 1908, 1909, 1910, Tnerease
July Toveeesnr 52,491 66,250 63,162 Dec 3,088
Mowrrear Streer Ramnwav.

Year to date. 1908, 1909 1910, Increase
June 30...0 000§ 1,731,069 $1,823,421 $2,025,537 $202,116
Week ending. 1908, 1909, 1910, Increane
July Teeeoncons 72,681 75,171 R7.060 11,889
L VO 12,127 75,993 86,631 10,638
“ 2iiennnens 66,930 75,055 56,424 11,369
Twin City Rarip Transir Coupanr,
Year to date. 1908 1009 1910, Increase
JUne 30 eee sees® 2,952,520 83,217,501 €3,544,79% $327,290
Week ending. 1908, 1909. 1910, Increasa
July 7. 134 828 147 851 163,317 15,466
€ 14.eee eees 137,071 136,165 146,526 10,361

Derrorr Unirep Rainwar,
Week ending. 190% 049, 1910, Incresne
July Teeveseess 152,929 180,101 207,522 27,421
Havirax Ereorrio Trawway Co., Lrr,
ilway Receints,

Week ending. 1908, 1909, 1910, Increase
4,563 4,268 4 881 6156

4,432 4,380 5,093 713

3,966 4,452 5,028 576

Havana Epzorrio Ramway Co.

Week ending 1909 1910. Increare
Jnly Biiesevesesnvessions 41,808 42,280 472
W10 e0eee 42,045 44,813 2,768
LU | P . 36,539 43,642 6,803
LU S R LR 39,726 43,118 3,392

Dorvrn-Seeerior TrRacTION
1909

Week ending 1910 Increase
July Toveveenvannns 22,332 24,635 2,303
Gl iiiiae snnnnes 19,044 22,365 3,321
C2liiinns ceenn wanane 19,489 22,961 3,472

MoxTREAL BANK CLEARINGS for the week ending July 28th, 1910
were $43,677,128.  For the correspondins weeks of 1909 and
1908 they were $34,291,767 and $25,781,%08 respectively.

Tonrowro Baxx CrxariNos for the week ending July 28th, 1910,
were $28,067,055. For the corresponding weeks of 1909 and
1908 they were $26,154,506 and $19,545,445 respectively.

Orrawa Bank Crearixas for the week ending uly 28th, 1910,
were $3,411,778. For the corresponding weeks'of 1909 and 1908
they were $3,106,885 and $2,738,686 respectively.

Lo Lo

No other publication gives the information con-
tained in the LIFE AGENTS' MANUAL.
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ocks and Bonds

R. WILSON-SMITR & CO., 160 ST.
ORRECTED TO FHURSDAY, JULY 281k, 1910

JAMES STRERT, MONTREAL.

1112
REPORTED FOR THE CHRONICLE I‘
Closing
BANK STOCKS. prices or
* | share,
S, —— w—
Asked. BI. 8
British North Ameriea ... ... oeee . e W3
lmwllul Bank of (A!mlll'lt. . 202) 0
Tromink cene 22 50
Eastern To!mhlp- 161 100
Farmers. ... “ee 100
Hamliiton 100
Hoehelags 100
Home Iiul of | 100
Imperia 10
s Ilnqu- \u\lnnnlo »
Merchants Bank of (,nnnll 100
Metropolitan Bauk . 100
Molsons . ooe aees . 05 100
Montreal M5, 100
New liruuvlcl o 100
Northern Crown Bank 100
Nova Beotls 2% ... 10
e sees  see 100
rmvhmul “Bank of l,mul ¢ ok 100
Quebes ...t . 100
RoyAl v coaee 0 100
Standard 50
Rterling.. . 100
Toronto . 215 100
Trader sesrvescenniee | 100
Union lunl ot “l“'ll verer 50
Union Bank of € nnul | 10
United Empire Bank . ™
|
MiscEL |
Amal Asbestos ( o 100
do 1 1o
Bell Telephone w2 o
Black lake Asb ¢ H 100
do » nih 100
|
B, C. Packers Asen "A" seres ” 7! 100
do wpe Pref L ey L 100
Com, i 100
Can O nlml Cotton Mills Co 100
Oanadian Pacifio 1w
rent Com, ..
red.
Rubber € om.. 100
do Pref . 100
Canadian umurun . 100
Crown Reserv
Iretroit mmm st 100
uonlnhm Coal Proferred . 3k 100
Dominion Textile Co Com 6y 100
do L mw N 100
Pom. Tron & Steel P14, 0 1 100
Dominion Steel Corpn. aeaes sy oo 100
Dalush Superior Trw ses [ 54 100
Halitax Tramway ( veseranen s 17 100
Havans l‘loeme Ry Oom . XD ot ks 100
I'nlorrnl ..« XD s 100
lIIlnn\.Tvu PEE ... coenaronrrian e B 100
l‘lun\hh Paper C -:;l . e 181 100
. . 100
Lake of lho Woods Mill Co Com, 12 1 100
do do r 125 ... 100
Mackay Companies Com es ceveane e W 100
do PId e e 73 10
Menlcan Light & Power O s 7'\‘ 10
Minn. St l'nl &S SM Com 1204 120} 19
ru . " 100
Montreal O uuon L Y . 1”7 . 100
Montreal Light, Hi. & Pwv Co ... 125 126 100
Montreal Steel Work,Com.... ...... 14 .. 100
do do P14 ., . 100
Montreal Street Kailway o2 23 2 100
Montreal Telegraph ... oo ooes W LI B L) 40
Northern Ohlo Track Co. 8 .. 100
N Seotia Steel & Coal Co. Com 8 M 100
do ru. 100
uglivie 'lonv Mills Com .. o 100
re. . 100
l‘ann ® I . Com 0w 63 10
Pret Xb 100
mn, L.& ol B |
fehelloun & Ont st s ene LU 100
Kio de Janlero XD LU 0 |
Shawinghan Water & Power Co. ¥ - 100
Toledo Ry & Light Co ... ovins ) oonh o
Toronto Streel Kallway cevee 1Hs s 1
Tri, Ciny '1d . see v 100
Twin Cliy Rapi! Trum 00 tveries w1 100
do Proferred 100
Windsor Hotel, . ... ... 100
Winnipeg Kiectric Rallway 150 1w

"I" r:vuunom Annual
ofove o prnont Dividend
pri

E

When Dividend
payable.

l'n (‘om. Per cent

§’
1 §332

2

53

'E
28
583

523 %
i3
\n

Bi8%E &
33

e T
>
=
-
5
-
°
°

5%
3

H
3% 32

i
L

i
538

2
2
1]
1
4
1
3
12,

1

.,
H

H
3
3

P L
5

3232 3
8833 8

99 -

2

2
8

3

Pt ol st
FETE)

Jan
¢ Jln Apﬂl. July, Ostober

133832

N ——

i)
£

. [Jan., Apfll July, October

o [den, A’ﬂI July, October
. |Jan., April, Jll;, Qctober

4
7
1
L]
L]
7
4
.
1
1
4
‘4
7
1
8
7

“
3
0
2
52
it

B

ve am @& GO
So De ABIELN BDa

':,.ln Apn\ July, October

w
-

.m-
is =

March, Septem|
‘| Mareh, June, Sept., Des

'|Feb. Ma;

J.-
n v-u. May, ‘August, Nov,

-
S5 anw

April, October.
March June, Sept., Dec
:pr‘l Ju}y

March, June, Sept.,
March, Juno Sept., lloe
March, June, Sept., lm
Feb., May, Aunn

Feb., May, August, Nov

Ihnh..luno !lopl

Jan., April, bmm
Jan,, A rn. .llly. Oectober
Ilm une, Sept., Deo.
Jan., April, July, "October

January, J J
Jan,, April, uly. Oowh.r
llrch June, Sep

Aprﬂ 5-1,. f)etohor
Hmla .lnu Sept., Deo.

Jan., April, July, October
Feb,, May, Aug. November
Feb., May, A t, Nov.
March, June, Sept., Dee,
Jan., April, July, Octob
Feb., May, Au, . t, Nov,
o, Sopt., Dec

Jan., April, July, October
Jan,, Aprn July, oowb«

prﬂ. J\lly, ().toh.'

Jan,, April, July, October
Jll Aprll July, October

C‘m

Jan., 1, July, October
Ini: tlll

l'obrury Al

Jan., 11, July, owobu

Apf (810 B'nusOet."08)

March, June, Sept,. Dec.

Jan., April, July, October

Jan., Awll. July, October
April, July, October

hb May, August, Nov.
anuary, Ju J

.IA- Aprll uly, Ooubn

-n. Nov.

lucl. J-no.l»t. Dee.

Peb. May, August, Nov.
August, Nov.

ril, July, Oectober
, April, July, Ostober

Jan., April, July, October
Iuy. Noveimber.
Jan., April, July, Ostaber
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.Cmass-Casonain, K.C.,
A.CHASR-CABGRAIN,
R. M. McDoveatt,

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

Cable Address : * MONTGIBB."” MONTREAL

vicror R, MITCHELL,
. W, WELDON,
.]. CREELMAN,

F. S. Maclennan, K.C.

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

CASLE ADDHESS, ' FARMAC'™ MONTREAL ABC.C DE

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 157 St. James St. Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers

26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

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

McLennan, Howard & Aylmer

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

Cansiz Hatton, K.C. (Counsel, FrANCIS MCLENNAN, K.C
', RpwIiN HOWARD H.U. P, AYLMER
Cable Address . 'NOTTAR MONTREAL."

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
foom 53, Canada Life Bullding, 139 St. James, MONTREAL.
G.DURNFORD C.A., FC.A., Can. ARTHURJ ENGLAND, Acct

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

C. A. DUCLOS KC.
J J. MEAGHER

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

Mon. Bir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

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

McCarthy, Osler, Hoskin & Harcourt
IBARRISTERS, SOLICITORS,. etc.

CTOmA STRRET, TORONTO
H.S. Osuen, K C

joun Hosxin, KC. F. W. Hancourt,K.C,
Leionron MCCARTHY, K.C. D. L. McCanTuy K.C
BRITTON OSLER. J. F.H, McCarTRY,
Counsel : WaLLACK NraniT, K.C

| and Securities BOUGHT and SOLD.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. James Street, = Montreal,

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers

Government, Municipal, Rallway and Industrial Bonde

Investments suitable for Insurance Companies and
Trust Estates aiways on hand.
Members Montreal Stock Exchange.
CABLK ADDRESS: HANSON MONTED} AL

LOWIND. PEARSON  youTHERN
Adclaide St, Bast, Toronto ASSURANCE CC.

MuniciPAL DEBENTURES
BOUGHT AND SOLD

WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 54inesW
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STOCK AND BOND LIST Continued
p— T - S — w— —
QSL:‘:IIgu U":' Amount When Interest Where Interest | Date of |
BONDS. il =t outstanding due, payable. Maturity) | REMARKS,
a4 DL | sum " wilage ___‘__7_____'
Bell Telephone Co. ... 02 5 3,363,000 lst Oct. lst Apl.|Bk.of Montreal, Mtl..| April 1at, 1925 |
Can. Con. Rubber Co .. .6 2,600,000 1st Apl. 18t Oct " « | Oct. lst, 1946 | Redeemable at 110
| ) | after Oct. 1st, 1911.
Can. Colored Cotton Co... 100 993 6 2,000,000 2nd Apl. 2nd Oct | " « | April 2ud,1912
Can. Cement Co..cvuves 97 6 6 5,000,000 st Apl. st Oct| " w | Oct, 215, 1929 Kedeemable at 110,
Dominion Conl Co.evne 9 . 5 6,175,000 1st May lst Nov. | o « | April 11,1940 | Redeemable at 105 and
Dom. lron & Steel Co... | 93 5 7,674,000 16t Jan, ln',Jul'y.l\Bk.ol Montreal, Mtl.. July lst, 1929 | Int after May 1st, 1910
« 9nd Mong. Bds.. ..o . 6 1,968,000 lat Apl. 1st Oc|.l‘uk.o{Monlrnl, Mtl.. Cvveeneeenssess | $250,000 Redeemable
Dom. Tex Sers, “AY ... 95 M) 6 758,500 1 March 1 Sept. Royal Trust Co., Mtl. Mntchl-l,ls%‘Keiieemlhlentllonnd
| nterest,
“ wpn,... 994 99} 6 1,162,000 " “ L “ | Redeemable at par
| after b {nn.
“ “Q.... 94 93 6| 1,000,000 " “ “ “ | Redeemableat 106 and
\ Interest.
“ ) P 94 ‘50’000 “ “ “ “ . “ “
fHavans Elcetric Railway. oo | o 5 8,311,661 1st Feb. 1st Aug. 52 Broadway, N.Y... Feb. lst, 1952 | Redeemable at 105
Halitax Tram. coeioeees P 5 600,000 15t Jan. 1+t July Bk of Montreal, Mtl. Jao. 1st, 1916
Keewntin Mill Coovaeeees 1034 6 750,000 1st March 1 Sept.| Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110
| |
Lake of the Wools Mill Ce 6 1,000,000 1t June 1st Dec. Merchanta Bank of |
Canada, Montreal.. June 1st, 1923 |
Laurentide Paper Co.oeee 104 110, 6 1,036,000 2 Jan. 2 July. Bk, of Montreal, Mtl..| Jan. 2ud, 1920 |
Mexican Electrie L. Co..| 83) 82 | 6 6,000,000 15t Jan. 18t July. “ « | July 1st, 1935 |
Mex. 1t & Power Co.... HIL BE 5 12,000,000 st Feb. 18t Aug. Feb. 1st, 1933
Moutreal L. & Pow. Co. 00y o8 4 5,476,000 Lst Jan. 1t July. - “ | Jan, 18y, 1932 Redeemable at 105 aud
Int. after 1912,
Montres! Street Ry. Co... 101 4§ 1,500,000 1%t May 1et Nov.| ) May 1st, 1922
N. 8, Steel & Conl Co.... .. 6 2,282,000 1 Jan. 1 July. ) |U.B. of Halifax or B. July lst, 1931 | Redeemableat 110 aud
} of N.8.Mtl.orToronto. Interest.
N, 8, Steel Consolidated. . 6 1,470,000 | Jan. 1July. )| July 1st, 1931 | Redeemable at115and
| | Int. after 1912,
Ogilvie Milling Coovuvaee 12 4 1,000,000 Ist June 1st Dec. Bk, of Montreal, Mtl.| July 1st, 1932 “A‘i'ﬂ‘!lllble.l 105 and
| Interest.
Price Bros. ..o.oee voil il o] 8 1,000,000 18t June 18t DDeC. ovsse sossssannnnnes June 1st, 1925 | Levenaneransnnnenens
Quebee Ry. L. & . Co 80} .. & 4,945,000 1<t June 18L1)€G. | coanus sasanavaneaans June 18t, 1929 | coiiesvaiannonnnnen
Bich, & UNIRTIO. coessoee o0 | o0 b 323,llﬁlﬂlrch 1 Bept. | oonsusnnennennnnes shete 909 PP ETCICERTTTIIRTSLRELE
110 JAneiro, oeeeeiees 95 b 23,284,000 1 Jan. 1 July, [oarennrernnsannses Jan, lst, 1935 |
\C. . of C. London
B0 Panlo. . cevieoneaens 5 6,000,000 1 June 1 Dec. | Nat Trus Co, Tor. June 1st, 1929
1,£00,000 | July 1 Jan, Bk. of Montreal, Mul. Jan. lst, 1927
Winuipeg Electric....oo. 103 6 {3.000,0!»02 July 2 Jan, do. Jan. 1st, 1973
MONTREAL PARK & ISLAND | German Ameri
‘ ernit Amertean
Insurange Companp
RAILWAY COMPANY—— g
"AT!N!NT JANUARY | 1910
CAPITAL

$1,500.000

MESERVE FOR ALL OTHER LIABILITIES

22.018

NET SURPLUS

LACHINE—From Post Office, 20 min. service; 540 a.m. t0
midnight.  From Lachine.—20 min. service; 5.10 a.m. t0 1245

midnight. »
6.440.21
ASSETS

AGENTS WANTED
Apply to THOS. C. MOORE, Sept. of
16 Wellington Street, East, Toronte, Ontarie

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from §.00 a.m., and from St. Vin-
cent from 530 am.; 30 min. service from 9.30 am to 400 p.m.;
20 min service, 400 p m. to 8.30 p.m.; 30 min. service, 8.30 p.m.
10 11.30 p. m. Last car from St. Vincent de Paul at 1200 pm.
from Sault-au-Recollet at 1.00 a.m., from St. Denis Street at 12.40
midnight

MOUNTAIN.—From Mount Royal Avenue, 20 min. service;
540 am. to 1140 pm. From Victoria Avenue, Westmount, 20

min service; 5.00 a.m. to 11.50 p.m.

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Asasurs, Jan., 18T 1910, .9,941,424.23

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, IMONTREAL

J.W. TATLEY, Manacenr

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Avenue Station, 540 am. to 11.40 pm. From Cartier-
ville, 540 a m. to 1140
with change at Snowdon from 5.50 a.m to 11.50 p. m.

pm.; 40 min. from Victoria Avenue,

Subject to change without notice. lt
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THE ‘Ite Royal Trust Co.
INVESTHENT TRUST €O. | | ro7 er. smmee or.. monresar |
, RESERVEFUND - - - 39040
MUNICIPAL AND CORPORATION ' Right Hos. LORD #&'r';:%ﬁ?ﬁh ROVAL. 0.CM0 |
BONDS ; sie en\vv&%n"celgt:gggn, Bart.,
e aaoa20NED OF DIRECTORS | e || | dridssyeon g o € Matiinete i HSSEE
Jas. Reld Wilson, R. MacD. Paterson, W, M. Dobel A Bavmessvan, Hon R.Macgav JAMES Ross
]l A.J. NESBITT, N. B. STARK' €M HATe L a ¢ Houwes K e T
i ! Rhe— % 3 H. ROBERTSON, Manager }
N » H 1 SAFETY DEPOSIT VAULTS, 1
\ o HOTHS BANG STRSST W MONTnEﬁ 109 St. James St., ""Soliee' Montreal

Building,

S

S —

—
The Standard Loan Co. | | National Trust Co., Limited.

e offer for sale debentures bearing interest at FIVE per cent CAPITAL PAID UP - - $1,000,000
per annum payable half-yearly. These debentures offer an ab. RESERVE - - = = - 650,000
solutely safe and profitable investment, as the purchasers have for 4
security the entire assets of the company, OFFICES : Montreal, Toronto, ipeg, € 8.
Authorized to accept and execute Trusts of every descrip-
“’“" and lll"lll Assets » - ‘lm tion and to act in any of the following capacities :
Total Assets . - . . - $2,500,000.00 Trustee, Executor, Ad ator, Assignes, Liquidator, Gen. Agent
ALRXANDER SUTHERLAND,, President. " Montreal Board of Directors :
W, 8. DINNICK,, Vice President and Managing Director H. B, WALERR FsQ., Mgr. Canadian Bank of Commerce,
H. MARKLAND MOLARON, Director the Molson's Bank.
Head Office: Cor. Adelalde and Victorla Sts., TORONTO. - o\\'u 1 x:(;o.\l\' MASTER, Vnu.n . "

Montreal Offices and Safety Deposit Vaults.
National Trust Bullding. 183 St. James Strest
A.G.ROSS « + = Manader.

United Empire Bank of Canada.
Head Office, corner Yonge and Front Sts., Toronto The Trust and Loal\ COo

Conservative investors will find a safe. sound, payin;
saued OF CANADA

proposition in this New Canadian Bank Stock (i
at par). Allotments will be made to early applicants.
INGORPORATED BY ROYAL CHARTER, A.D. 1848

GEORGE P. REID, . . General Manage®

Caplital Subscribed, . . . $10,706,666

With power to increase te . . 14,600,000

s a Paid-up Capltal, . . . . 1,946,666
1 H Reserve Fund, 5 5 & ® 1,239,851

cottlSh unlon and Nat|°na| Special Reserve Fund . . . 243,333

Insurance Co of Edinburgh, Scotland MONRY TO LOAN ON REAL ESTATR AND
Zatablished 1824 SURRENDER VALUKS OF LIFK POLICIKS,

Capital, . .+ . . $30,000,000 26 St. James Street, Montreal
Total Assets, . . . 5'_‘“".590
Deposited with Dominion Gov't, 242,720

’
v s o G, 2070049 | Pgntreal Trust Company
JAMES H. BREWSTER, Manager

EsinuART & Rvans Resident Agents, Montreal

MEDL “ “ ‘ . .4 ' .

I E Rean,» ™ IR The administration of estates is a business
In conducting it properly, experience,

judgment integrity and financial strength
are just as essential as they are in any other

The WATERLOO |} business. Many esiates, buit up by & 1e;

Mutual Fire Insurance Co. Practical greatly in value through incapable admi-

ESTABLISHED IN 1863 View mstuuoné This msnuéuon makeslndmuglls—
tration of estates a business. lts public

HEAD OFFICE : WATERLOO, ONT character, financial strength directors and

TOTAL ASSETS 3ist DEC., 1908, $600,000.00 officers are a surety of its efficiency, faith-
POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000 fulness and imparuiality
WM SNIDER, Presideat QEORGE DIEBEL, Vice-Presiient °

FRANA HAIGHT, I. L. ARMSTRONG, 2 Plare D Armes

Masager laspe: ————— e —
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THE CANADIAN B
OoF COMMERCE

Pald-up Capital - $10,000,
Rest - - - -~ 6,

HEAD OFFICE: TORONTO

BOARD OF DIRRCTORS :

§ir EDMUND WALKER, 2. A. LASH, Req. K.C LI D
C.V.0, LL.D, D.CL. Vice President.
resident

P

HON. GRO_A, COX HON, W, C. KDWARDS

OMN HOSKIN, Ewq, K C. LLD. B R, WOOD. Ksq

OBT, KILGOUR, ¥sq HON. J. M. GIBSON K.C, LL.D.
W. FLAVELLE, Hsq., LLD WM, MCMASTER, Esq.

A KINGMAN, Hsq. ROBERT STUART, Esq.

HON. LYMAN M. JONKS G. P. GALT, Esq
ALEXANDER LAIRD, Geueral Manager
A, H. IRELAND, Superintendent of Branches 3

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

Montreal omc}- H. ﬂ.‘FJ{et. Manager

S —— o
Loadon (England) Office 1 2 Lombard Sireet, B.C.
H. V. F. Jones, Manager .

AR
New York Agdency 1 16 Kxchange Place
Wm. Giray
¢, D. Mackintosh ! Ageots

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

THE MOLSONS BANK

Iacorpovated by Act of Parllament, 1858,

Capital Pald Up . . . . $35,500,000
Reserve Fund - . . . . 3,850,000

lMlll’ul’ DIRKCTORS,

W, MoLsoN MACPHERSON President, 8. H. Rwino, Vice-President

W. M. RamMsY, ). P. CLeOHORN

H. MARELAND MoOLSOK. Gro. B, DRUMMOND.
CHas. B, GorpON

Jamns KuuioT, Geueral Manager
A. D, DoaNvFORD, Chief Inspector and superintendent of Branches.
W, H. Duarse, W. W, L. Cuieman, J. H. CamMPesLL,
[nspector. Asst, (nepector
H. A. Hanmixs, Assistant 1nspector.
BRANCHRES
ALBEBRTA ONTARLO~ Coat. ONTARIO —Cont. ouese( —~Cent.

Dutton meoe Riviere du Lowp
Rueter. smiths Falle

Camrose Lachine Locks
Dismond City Forest St Marys. Io-lml-.
Rdmonton Frankford $t. Thomas - IL& Sireet
Lethbrid Hamilton West End Br, st, Catherine 6t
Jl‘{ ];-n Street Kast Rod Br. Market & Har-
L [} arket Branch, Toronto bor
Revelstohe Heusall, Ray St eet st H Breh,
Vancouver Highgate Quecen 8t W. Maisonnewve
Westmnstr. Av. Iroquols. Treaton. Cote Neiges
Hastings St K e Wales Pierrevil
'ANITOBA Kirkton Weat Toromie  Quebec.
Winuipeg — Lambton Mills Willlamsburg. ichm 2
 Portage Av. . L} Roberval
" ull‘u‘n.b‘l 1‘..-:-'::" Zarich st Ccl-m
en . re
Merlin QURNRC Sie, Flavie Statios
Morriahburg. Arthabaska St Ours,
Ayimer Norwich, Bedford Ste. T de
Brochville, Onaws Chicoutimi Blain
Chesterville Owen Sound. Drummosndville Victoria 3
Clston Port Arthar, Knowlton Waterlos
Drumbe Rideetown. Fraserville

AGRNTS IN ALL THE PRINCIPAL CITIRS OF TR WORLL.
London . hmd Agents. Parre Baak 1 mied. New York Agests
Mechanics Na 1 Bank
made tu all ports of the ond reterse
Daminian, 004 rove o el oo

remitied at lowest rates of . ]
T ravellers’ Cirenlar Lotters issued --ﬂ-&h-l-ﬂﬂmm.

THE MERCHANTS’ BANK

OF CANADA
WEAD OFFICE, . - .+ MONTREAL
gatie, $6,000,000 B S 34,802,161

Pres.: S1k H, MONTAGU ALLAXN; Pice-Pres.: JoNATHAN Hopasox, Esq
E. F. HEBDRN, General Manager

BRANCHFS AND AGCENCIES
Quebec

°
Aleton Lyschurrt Montreal (Head Offios) St. James
Avinston Mark ia'e Tl (e O Ouiberine Birest Kas
Lthens Meadoavale » 330 Sy Catherine Street West
Jelleville Meaford ” 1330 8t. Lawrence Boulevard
Berlin lllh-{ ® 1806 St. Lawrence Boulevard,
Bothwell Mitehel Beauharnots Sherbrooke y
Brampton =I|vllrl w Ste. Agathe
o0 8t. Jerome
Chateworth o:z:\';lo * 8t, Ssuveur St Johns
Chesley Orillis 8t. Jovite
Shawville
Delta )wen Sound Manitoba
ville Perth Brand pa
Elgin Prescott Carberry « Oak Lake
Elora Preston Gladstone Portage Ia Prairie
h Renfrew urtswold Rul
Fort William Strattord Maogregor Bouris
t t, Eugene Morris Sidney
Gananoque it George Napinka Winnipeg
gmn g!‘ Thomas Alberta
leneoe ara
Gore Bay Thamesville  Acme Medicine Hat
Granton Tilbury Botha New Norway
Hamilton Toronto l!rooll Okotoks
Hspover “ parl, By Usigsry Olds
Heapeler “  Parkdale Camrose Ked Deer
Ingersoll Walkerton Carstaire Sedgewick
Kineardine watford astor Stettler
Kingston Weet Lorne Daysland Strome
Laneaster westport, Kdmonton Tofleld
Lansdowne Wheat + Namayo Av.  Trochu
Leamington Williamstown Fox Coulee Vegreville
Little Current Windsor Killam Viking (Meighen)
London Yarker Lacombe Wainwright
A Fathbria Wolt Crech (Edso
o e olf Creek (Edson)
Saskatchewan Mannville
Antler Maple Creek
Areols Melville ®ritish Columbia
Oarndafl Oxbow Flko New Westminster
(Gainsborongh Unity Nanaimo Vietoria
Kisbey Whitewood Sidney Vancouver

In United States—Nev York Ageney, Wall Street
Sankers In Creat Britaln—The Royal Bank of Beotiand

The Bank of Ottawa

Established 1874
Capital Authorized - - $3.000,000
Capital Pald Up - - - $3,207,8680
Rest and Undivided Profits - $3,763,460

———————

Head Office:
OTTAWA - ONTARIO

The Bank transacts every description of
banking business and gives the most care-
ful attention to any banking or financial
matters entrusted to it.

-

GEO. BURN, General Manager

Whl.'“-ﬂ-nl“..

J-.NM—WIM




