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N the last issue of the
CANADIAN POWER CHRONICLE we gave the
AND capital of the proposed am-
MONTREAL algamated companies as
STREET RAILWAY. $47,240,000. The present
capital of the Montreal
Street Rallway is $14,240,000 consisting of $10,
000,000 of stock and $4,250,000 of bonds. The fact
of the Canadian Power taking over the Street Rail-
way means $33,000,000 additional capital—$33,000,-
000 of additiomal securities to be added in conse-
quence of the amalgamation if it takes place. The
Street Railway, in addition to paying its bond inter-
est and all other charges pays a dividend of tem per
cent. upon its $10,000,000 of capital. The Canadian
Power has yet to show what its earning power will
be. It has all its troubles before it. It has issued
bonds to the extent of $4,000,000, which it is pres-
umed will cover the intended expenditure in
tion with development. To the ordinary individual
it seems a funny kind of a merger. The amount of
power which can be developed by the new company s
estimated anywhere from nine thousand to twelve
thousand horse-power.

o Lo

HF annual meeting of the

Young Egypt Party was held
on Wednesday at Geneva; and a
telegram was sent to London imviting the British
Government to get out of Egypt immediately. They
also sent a telegram to the Khedive asking him to re-
establish the Egyptian comstitutiom. It is to be hop-
ed that both telegrams were prepaid. A Young
Egypt Party under the necessity of holding its meet-
ings in Switserland may be very terrible, but the
Suffragettes holding their meetings at Westminster,
are h more { | t and we fear Young Egypt
will have to wait a little longer. For the last twenty-
seven years there has been a pretty good govermment
“On Agypt's banks, contagious to the Noile” some-
thing the country had never enjoyed before in all its
history. The productiveness of the land has been in-
creased; the oppression of the Fellaheen has been sup-
pressed; the finances of the country have been placed
upon a sound basis. The new Egypt has mnearly all
that it could desire (and more than it could have
expected twemty-sevem years ago) except the racial
independence for which it is still absolutely unfit.
Many Englishmen will sympathise with the aspira-
tions of Young Egypt however foolishly expressed;

YOUNG EGYPT.

but mo semsible Englishman will be willing to assent
to the restoration of the taskmaster, which the tri-
umph of the Young Egypt Party wounld ensure. Eng-
land has assumed responsibilities in the land of Pha-
rach and camnot if she would surrender them to any
less it power. The revolt of the Young Egypt Party
against British control is a proof of its unfitness to
take over the reins of government.

o O

T is announced that the reciproc-
RECIPROCITY ity mnegotiations between Canada
NEGOTIATIONS. and the United States will begin
next month. Whether Ottawa
will go to Washington or Washington will geo to
Ottawa, is not yet declared; and apart from senti-
mental considerations does not much matter. In the
United States, “a satisfactory conclusion” is expected.
The most satisfactory lusi to be hoped for, in
Canada, is that the new megotiations may be about
as fruitless, as the old omes. There is nothing that
Canada wants from the United States, but leve.
Having that, we can mind our own business with con-
siderable satisfaction. A certain amount of reciproc-
ity in raw materials may be desirable, but any
abandonment of the principle of protection for Cana-
dian manufacturing industries is equivalent to
national suicide.

2 £

IR ROBERT PERKS says that
CANADIAN the growth of the ship-
SHIP-BUILDING. building industry in Canada de-
pends upon the extent, to which
the conntry is willing to pay higher prices for its
ships in order to have them built in Canada; that is
to say upon the amount of the subsidies forthcoming.
This not only comes from a high anthority, but sounds
exceedingly truth-like. There is no reason why Can-
ada should not have a great ship-building industry,
if it goes the right way about it. Canada used to
build wooden ships to advantage, and can build iron
ships to advantage, if it is willing to use common
sense, and to pay reasonable protective bounties. But
it will have to begin at the right end. The ship-
building industry of Great Britain commenced with
the coracles of the ancient Britons, and has progress-
ed to super-Dreadnoughts. The new ship-building
industry of Canada threatens to begin with steel
eruisers and end with tin coracles.

R R R R RNV
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;400.000.00.  Rest, $12,000,000.00.  Undivided Profits, $681,561.44
e ——————
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BOARD OF DIRECTORS
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Guelph Stratford Quebec ranches) Canso Magrath, Alta | N. Westminste

Hamilton (2 Branches) St Marys Sawverville Glace Bay | Medicine Hat, Alta. rfleoh

Holwen, Sudbury Sherbrooke Halifax (2 !nnchu) Moose Jaw, Sask. Penticton

King Ciry Toronto (5 Branches) | 8t Hyacinthe Lunenburg | Onkville, Man. Prince kupert

RS bidsosy TRIN Mo e Sky gt‘:‘vl:?’: l:.r‘vklm( Man ‘ ::::::dllud

| 'OUNDLAND IN THE UNITED STATES g |

St Jonn's uu o Montreal Raymond, Alts, Vancouve: (1 Branohes'

R bd g . | Vernon
Birehy (o" nl.v of Ialands)—Bank of Montreal. | w00 voo s ,‘. v "’r " ’ Agents 64 Wall 8t :::::7';':.. Victorls
'A' .'lTAl“ Molineus | IN MEXICO
London nnn " 47 Threadneedle Chisago—Rank of Montreal J. M. GREATA JMgr
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kM OsTON. The chants Natioual Bank. By FFALO, The Marine Natiol
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Che Bank of British North America

INCORPORATED BY ROYAL CHARTER

in New York ; National

The Court of Directors liereby give notice that an

Interim dividend, free of Income Tax, for the half-
year ended 30th June last, of thirty shillings per
share, being at the rate of 6 per cent, per annum,
Wil be paid on the 7Tth day of October next, to the
Proprietors of shares registered in the Dominion of
Canada

The dividend will be payable at the rate of Ex-
change current on the 7th day of October, 1910, to
be fixed by the Managers

No transfer can be made between the 23rd inst
Inclusive and the 6th prox., inclusive, as the books

must be closed during that period
By Or er of the Court
A G WALLIS,
Secretary

N Gr church Street,
London, K C

Cth September, 191
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Prominent Topics.

The Democratic  victory in
The Maine Turnover. \aine astomshed  the  De-
mocrats  and almost  para-
lvzed the Republicans,  Mr. W. . Bryan is well

cnongh 1o express pleasure at the result, and Mr.
The
is enough to make hoth parties thoughtful
and will no doubt have its effect in modifying the Re
publican tariff policy or policies,

Roosevelt is able to sit up and keep silence.
turn-over

With Maine going
Dems seratic it is no time for a split in the Republican
camp. The watchword for the campaign will be “Ite
member Maine.”

The British Trades' Union
Election Expenses.  (‘ongress at Sheffield is discuss
ing the question of contributions
to which, the courts
have decided, it is illegal for the unions to con-
tribute.

to election campaign funds,

Ihe question is evidently now to be made
a parliamentary issue We see no reason why the
trades unions should be treated any differently to
The

of campaign subscriptions will bear

the business institutions in this particular.
whole subject

overhauling.

A point of much importance to fire
underwriters has  been established
of Fire Hose. in 4 test of fire hose recently made
at the Chicago Underwriters' La-
Mr, William  H. Mernill.
different brands of fire hose were subjected to a
thorough test and critical analysis with.the result
that discovery was made that the rubber used for
the lining of the hose was of an mierior quality,

Deterioration

boratories, by Sixteen

varying from 20 pc to 52 p.c. of gum.  The analyses
were verified by a

facturers, it is stated,

rubber expert.  Hose manu-
used to make a feature of
advertising their goods as pure Para—an excellent
quality of rubber,

lh e

but the frequent destruction of
at the critical moment during severe fires
demonstrates that an inferior quality of rubber
was being introduced into hose, as a consequence
presumably of the marked rise of rubber in value
As the Spectator of New York

an amportant

some months ago.
this s
consideration of fire underwriters, as the bursting

points out, matter for the
of hose at fires often involves heavy losses of pro-
perty. It is suggested that, should the quality of
hose continue to depreciate, 1t

will  be necessary

for fire departients to take vigorous measures
Comptroller  of the

Murray, of Washington, ap-
Bank Examiners. [ ars to be an energetic official

Currency
Examining the

working in a field where his
energy will not woon be exhansted  for  lack
of objects to spend itself upon Hardly a
week of recent months appears to  have gone

by without some annougcement from him making

THE CHRONICLE. I

v
-
o

apparently towards  better orgamzationor better
control of the United States From
the banks he has now transferred his attention to
the bank examiners. A considerable number of
them have been suddenly transferred to new ficlds,
this “general post” bemg the
unofficial statement that the newly ac redited ex-
aminers are to report on the work of their prede-
And Mr. Murray has followed this up
by an announcement that he will make a personal
investigation of conditions all exammation dis-
tricts.  “In almost m the
course of a statement issued to the examiners, "ot

banks

accompamed by

COSS0TS.

every case,” he says,

a4 national bank failure since 1 have been comp-
troller, the insolvency could have been averted
had the national bank examiner determined  the
true condition and reported his findings m time
for me to force a correction the admimstration

of the bank's affairs”

comment of this kind
that  Washigton s
lllg]ll_\' dissatistied with the work

Caustic
An Unworkable
Administration.

suggests

and  the con-
dition of the Banks and that heroic measures are
But the truth i the
situation, in the opmion of well known observers,
is that the national bank

of the exammers

considered necessary real

admimstration 15 out

of date and nearly unworkable. This view

has
been unpleasant to the officials who are i charge
in Washington, but the drft of cvents makes 1t
clear that they must, however reluctantly, accept
the 1dea. the Cur-

The present  Comptroller ot

rency has, since his accession to office, attempted
in various ways to secure better discipline among
widespread
the

greater or

the examiners and to establish more

observance of the national act among banks

themselves.  There has been a less

measure of success all these undertakings, and
many of the most notoriously lax institutions have
been subjected to rebuke and have put thewr aftairs
into *bhetter order. the
troller's latest letter shows, and as can be learned
from a multitude of other sources, the situation 1s

Nevertheless, as Comp

far from being €atistactory m the large sense and

it has proved nearly imposstble to get the results

lhl'

the national system which causes the

desired in many mstances tate of things
present an
xiety and 1s giving rise to the forthcomng tour
of mspection 1s due to fundamental conditions and
Even it

for the time being, they will recur,

corrected
the

likely to continue defects are
because
factors which produced them are still present

In spite of some discouraging
Toronto Exhibition. cuther o mditions the Toronto
Exhibition cleared $j5000 th
veat

vear as aganst $50,000 last The total recei

were $275.000. The attendance this year was 837

against 752,000 last year
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THE CANADIAN BANK| THE MERCHANTS' BANK

OF COMMERCE

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

HEAD OFFICE: TORONTO

ROARD OF DIRFECTORS
Bir EDMUND WALK KR Z A LASH Faq K.C LL.D,
CVO LL.D DC,. Vice President.
President
HON. GRO A COX
JOMN HOSKIN, ¥nqg LLD,
ROBT. KILGOUR, Kaq
J. W FLAVELLK, Fsq , LL.D.
A KINGMAN Mag ROBERT STUART, Esq,
HON, LYMAN M. JONKS G V. GA'T, Ksq
ALKEXANDER LAIRD, General Manager
A H O IRELAND, Superintendent of Branches

HON. W, C. EDWARDS

K. K. WOOD

HON | M GIRSON KC,LLD
WM, MCMASTER, Ksq,

KC

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

Moantreal Office: H. B. Walker, Manager

London (England) Office : 2 Lombard Sireet, K.C.
H. V. F. Jones, Manager

New York Agency 1 |16 Exchange Place

Wm. Gray

C. D. Mackintosh { AReUte

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,

verew 36,000,000

Pres : Sin H, MONTAGU ALLAN

dhurst
arkdale
Meadowvale,
Meaford
Mildmay
Mitohel.
Muirkirk

Ottawa
Owen Sound
Perth
Prescott
Preston
Renfrew
Fort William Strattord
Gait St Eugene
Gananoque Bt George
(ieorgetown St, Thomas
Glenooe Tars
iore Bay Thamesville
Granton Tilbury
Hamilton
Hanover
Hespelar
Ingersol)
Kineardine
Kingston ne
Laneaster Westport
Lansdowne Wheatley
leamington Williamstown
Little Current Windsor
Loudon Yarker
Lucan
Saskatchewan
Antler Maple Creek
Arcola Melville
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E. F. Henoex, General Manager

BRANCHES AND
Ont.

In United States New York Agency, i Wall Street
Bankers in Creat Britain—The Royal Bank of Seot/nnd !

Reserve Fund and
Undivided Profits

Fice-P'res.
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THE MOLSONS BANK

120th DIVIDEND.

The Shareholder Molsons Bank
are by notified that a Dividend of TWO
AND A HALY PER CENT
stock h de
quarter, that
e office

at the Branches, ou
FIRST DAY OF

to Shareholders of

the
ere
upon the capital
the

will

lared for

the

A8 beer current

and same he

Hank
and

pay

able at th

of the in Montreal,

and the

after
OCTOBER NEXT
record at elose
1910
GENERAL
of the Shareholders of
held at 1ts banking
MONDAY 17th
three o'clock

Iy

of husi

ness on 15th

F'HE  ANNUAL

September
MEETING
Bank be
house, in this city, on
of OCTOBER
afternoon

Board

the

will

the next, at

the

in

order of the

JAMES ELLIOT,

General Manager

Montreal
24th

August, 1910

OTTAWA

GEO. BURN,

The Bank of Ottawa

Established 1874

Paid up Capital, Rest and Undivided Profits -

Extensive facilities for

COLLECTIONS

im Canada and the United State

Head Office:

$7,051,019.81

ONTARIO

General Manager
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THE GENERAL FINANCIAL SITUATION.

I'he continent secured the bulk of the $3,000,-

oo South African  gold arnving [.ondon
Monday A tendency towards monetary
cuse characterizes London and the other great

Bank of

} per cent

| uropean markets England  rate was
the
call money 3 to 1 per cent;
wort bills, 2 13-16 to 274, three

»15-10 1o 3 pac

cit ulnll.mgwl at Quotations n

|

| ondon market are
months' bills,
On the continent rates are main-

I'he Bank of France
nd the Bank of Germany adhere to their existing

med at last week's level

rates - tht former 3 p.c. and latter 4 pc In
the Paris market 2'% is quoted and at Berlin the
market stands at 37. In the absence of spec 1al

demands for capital while the political aspect re
ted that violent

price of money will be mn

mams |r.|n~|n1| it 1s not to be expe
the
It 1s to be
of a considerable sum in government bhalances at
the Bank of England had to do
making the London market softer in tone.
At New York also a tendency towards softness
Call loans 2 pc; days
115 to 334 ; 90 days, 4 1o 414 SIX months, 4' to
4% the quotations prevailing, notwithstand-
ing the fact that the Saturday bank statement
showed that another respectable slice

fluctuations m

evidence noted, however, that release

~w~<||<’||llll).:

has been visible sixty

are

had been cut
from the surplus of the clearing house nstitutions.
I'hey had to report a loan expansion of $2,000,000,
the net result
of which was to reduce the surplus by $3,788,000,
bringing it down to $28,000,375

and a specie outgo of $4,500,000

The trust companies and non member state banks
reported a loan reduction of $3,760,000

panied by a cash loss of a million dollars.
proportion of
changed at 180 pc.

accom-
Their
reserve to liability remained un-
Notwithstanding the dwind-
ling of the surplus reserve the sentiment in the

big American centre is not now greatly disturbed.
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1 It is probable enough that the development of the
| crop-moving season 1 the United States and m
| Canada will result mn further heavy drafts upon
! the New York surplus, and Wall Street doubtless
|
|

has this mind. But in the past
community has “supped on
that a small thing hke the

bank surplus does not

contingency in

| vear the spec ulative
horrors” so constantly
probable exhausfion of the
worry 1t For example a hittle prospective tight-
hess in the money market does not appear to the
fearsome thing since

werage speculator such a

he has been worrying over the apparently desperate

cliorts of the legislators federal and  stateto
cripple or destroy the raillways and other  great
corporations  the  stoc ks of which are s attered

widely over this continent and over Europe

Call in Montreal and
changed p.c. Lo al
ditions have not tlmp‘.l\rll any tendenc y towards
| he ol our

gomg for ward smoothly and

loans Foronto  are  un-

at §'a money market  con-

.ked  change husiness moving
western wheat crop 1s
atisfactorily, and there 15 no indication whatever
that it is overtaxing or straimng the banks m any
Although 1
markets has assumed a more
not yet so active as to throw any remarkable bur-
the banks i the financing of it. A

ago the New
York regarding the
yndicate had an effect an

ol

the trading in tne home stock

confident tone it 1s

way

den upon
news dispatches trom
Pearson-Farquhar
depressing  the Latin-
atocks i the Montreal and
As a depressing factor that

Jort while
so-called

American group
markets
has about lost its force and the group

l'oronto
circumstance
i question 15 SCONNE satisfactory advances

It is to be noted that the proposed deal regard-
mg Montreal Street Railway will call for
heavy financing which should by nght be under-
taken abroad. But it be that Montreal and
loronto will be required to take a considerable

SOme
may

part of this load

New York exchange 1s sl quoted at a discount
Montreal presumably the

transfer ol or funds from the big centre

to this country is still actively in progress. There

from New York as to our

And the

n and Toronto— so

credits

have been no complamts
banks loans there.
movement consists ot drawings against the bal-
in the New York hanks as a
of loans three weeks ago and

calling perhaps

ances accumulated
result of the calling

more. It will be understood that there 1s always
4 considerable demand for New York exchange
emanating from  the Canadian  wholesale an

manufacturing interests importing goods from the
United States.  But like the present
when the banks are transferring to this country
blocks of capital hitherto employed as call loans
overbalances
New

s«wasons

in this direction

the importers and sends

elsewhere the flow
the demand from
York funds to a discount.

———_
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, - - =« 84,000,000
Reserve Fund and Undivided Prolits, §35,380,000
Deposits by the Public - - $47,000,000
Assets - . - - - 861,200,000
DIRECTORS .
BB OSLER M P, PRmsiDRNT

Vice-PRRSIDRNT
R J.CHRISTIR

WILMOT D MATTHEWS
A W AUSTIN

W. R BROCK JAMES CARRUTHERS
A M NANTON  JAMHKS ). FOY, K.C. M.L.A,
. C. EATON,

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughoat Canada and the United States
Collections male and Kemitted for prompiy. Drafte Bought and Sold
© cial and T » L of Credit
(nwued, available in all parts of the world
A General Banking Business Transacted.
Montreal Branch ¢ 162 ST, JANES ST 4. N HORSEY . Manager

The Metropolitan Rank

Capital Paid Up - - - - - $1,000,000
Reserv. and Undivided Profits - 1,307,509

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING RUSINESS TRANSACTED.

CAPITAL PAID-UP  RESERVE and UNDIVIDED PROFITS
$3,000,000 $35,928,000

ot Dotk Cangg,

1869
115 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA

San Juan, Porto Rico Nassau, Bahamas

LONDON, Eng., NEW YORK,
2 Bank Bulidings., Princes 8t £ C 68 William Street.

~ Inconnection with all Branches. Accounts
SAV'N(JS e Q opened with deposits of ONK DOLLAK

DEPARTMENT at hitnest curreat rareerd: of credited

INCORPORATRD
1832,

Bank of Nova Scotia

I'AP;IAI., , « $3,000,000
RESERVE FUND 20,000

T s,
HEAD OFFICE « HALIFAX, N8,
DIRRCTOKS

Jomn V. Faveawr President CHARLES ARcHinALD Vice President
K. L. Borden GOS8, Camphell « Walter Allison

N Cunry Hector Mclones 1. C. McLeod

Genersl Manager s Office, TORONTO, ONT

M. A Richardson, General Manager D Waters, Asst Gen Manager

Geo, Sanderson, C D Schurman Inspectors
e —_— BRANCHEN »e
Rranches o every Province of Canada, Newfoundland Jamaica & Cuba

UNITHD STATES . Boston, Chioago. New York.
Correspondents in every part of the World, Dirafts bought and sold,

THE HOME BANK
Of Canada
orficc  TORONTO ¢ NING

Branches and connections throughou! Canada

Brish and Foreign Correspondents in all the
important cines of the world

Collections made anywhere in Canada, and
remittances promptly forwarded

JAMES MASON, Gen. Manager

EASTERN TownsHIPS BANK
QUARTERLY DIVIDEND NO. 111,

Notice is hereby given that a Dividend
at the rate of EIGHT PER CENT. per
annum upon the Paid-up Capital Stock of
this Bank for the current quarter will be
payvable at the Head Office and Branches

on and aflter the
FIRST DAY OF OCTOBER NEXT.
The Transfer Books will be closed from the
15th to the 30th inst , both davs inclusive.
By order of the Board,
J. MACKINNON,
General Manager.
Sherbrooke, Sept. 1«t, 1910

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 010,000,000

CAPITAL SUBSCRIBED . - 5,666,000
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Brantford  Galt Marshville Fort Colborne St. Thomas
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Colmit Hamilton Niagara Falls Ridgeway Toronto
Cochrane Harrow Niagaraon-  South Woods. Welland
Cottam Humberstone the Lake lee Woodsteck
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BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QuUERKC,
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCK OF SASKATCHKWAN.
Balgonie, Broadview, Hague Moose Jaw, North Battleford, Primce
Albert, Regina, Kosthern, Wilkie
BRANCHHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banff, Calgar~, Fdmonton, Lethbridge, Red Deer,
Strathcona, Wetaskiwin
BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
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Savings 8ank Department.
Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.

Head Office, .
Montreal Office, .

Toronto
157 St. James St
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OUANADA'S REVENUE IN AUGUST.

$10,174,030
st of 1909, an

Canada's revenue in August was
comparing with $8,4600,848 1 Aug
mcrease of $1,705,082 For the five months of
the cursent fiscal year ending with August the
revenue of the Dominion was $45,830,370 com-
paring with $38,500,100 during the corresponding
period of last year, an increase of $7.330,210
I.xpenditure on account of the consolidated fund
n August was $5,501,030, as against $5,507,753 |
in August of 1900, a decrease of $65,814. For |
the five months of the fiscal year expenditure was
$27.540,017 as agamst $20,353,170 the same |
five months of 190g, an mncrease of $1,102,838. |

Statement of t

As by return

s furnished to the Finance Departmen

Pustic Denr.

LIABILITIES,
Fuxpep Depr—
. Payable in Canmdin, covuenonninesennen ettt
do. in England. .
Temporary Loans.... e
Bank Cireulation Reder
Dominion Notes
SaviNGs Banks—
Post Office Savings Banks.....
Dominion Government Savings Banks

o ses
nption Fu

1909,

Trust Funde..coees covesasosesanensces
Province Accounts. voees ooooee «
Miccellaneous and Banking Accounts..

Total Gross Debti.oos oor

INVESTMENTR—
Sinking Funds. cooecan vovannnen
Other Investments oo vaesses
Provinee Accounts ...oeeouns
Miscellaneous and Banking Accounts.

eesave s sesee

00088 500000 2000 000000 00

Total ABSets, ..o vesvees e

ves 5000 s00800 0000 00000

Total Net Debt 318t August....
do. Blet Julyeeevesssesnnaenes
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Decrease of Debt...

o0 0000 s0000R 0000 0000

he Public Debt and the R
Dominion of C

TR L LR L

1330
Ihe surplus of revenue ovel expenditure at - the
end of  August  was $18,284,353, having  been
raised during the month nearly  $35,000,000 from

the end of July figure of $13,011,302, and com-
paring with a surplus it the end of five months
of the fiscal year, of $r12,1400081 bEven
taking into account the exigencies of  bookkeep
ing, a surplus of over eighteen  and a quarter
million dollars at the end of five months of the
fiscal year gives promise of a very substantial
margin when the year has run its course

I'he question now will the Domimon’s
revenue continue to erease n th o same propors
tion during the remaming  montns of the fiscal
year > That question can only be answered by the

100,

ATISOS,

evenue and Expenditure of the
anada

t to the night of the 31st August, 1909 and 1910,
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efflux of time. Analysis of the existing figures,
however, not only shows the present course of the
revenue, but reveals certamn tendencies on the part
of the Domimon's trade. Such being the case
the figures demand the serious (\'llsl(!l‘(‘r.llhlll ol
those who are interested in the present course of
cvents i Canada and likely future developments

Ihe August revenue of $10,174,930 compares,
s has been said, with a revenue i August of last
vear of $8,400,848, the increase thus being $1,-
205,082 or 20.1 pe. The August revenue shows
4 decided advance of some $850,000 upon that for
July, whose total of $0),320,580, compared with

total of $0,012,077 m June I'he July ratio ot

upon the July of 190G was relatively
unfavourable being but” 10,5 pe. whereas the cor-
responding  figure for June was 204 pc I'he
\ugust ratio of ncrase of 201 puoas, therefore,
return to the June level of progress. I'he
\ugust customs revenue  was $6,500,002, com-
paring - with  $5,305,577 n August of 1909, an
mmcrease of $1,195,085 or 223 pc. 1his  shows
. substantial gam in total figures comj ared with
the preceding months, but a falling off mm ratio
of mcrease.  The July customs revenue was $5,-
11,403 agamst $4,890,422 last year, an ncrease
of $1,104,081 or 22.9 pc.; the June customs te-
venue $0,180,302 against $4,810,279 m June of
last year, an mcrease of $1,370,083 or 28.4 pc.

In regard to aggregates ol the current fiscal
vear, the five months’ revenue
igaimst $§.\‘_;.M_|(., n-pn'wnh an oncrease ol
$7,330,210 or 190 pc.; the four months' revenue
to the end of July of $35,055,430 against $30,-
030,311 for the corresponding period of 1909 re
presented an increase of $5,025,128 or 18.7 per
cent.: the three months' revenue to the end of June,
$20,334,853 aganst $21,502,872  for the same
three months ot 190G, r(-pr«'wnh'il an increase  of
$4,741,081 or 22 per cent.

With reference to the customs receipts only, the
aggregate ot hve months customs collections ot
$20,500,410, against $23,283,408 for the corres-
|mn(hng months of 1909 shows an increase ol
$6,283,002 or 270 p.c.; the aggregate of four
months' customs receipts was $23,005,748 against
$17,017,830 last year, an increase of $5,087,018
or 284 per cent; the aggregate of three months’
customs revenue to the end of June was $17,004,-
345 against $13,021,407 the corresponding
period of last year, an increase of $4,072,038 or
31.3 per cent.

The collection of

morease

the percentage data used in

the foregoing comparisons produces the following
table .
RATIOS OF INCREASE
MONTHLY FIGURES

Total Total

Revenue, Customs

June 204 284

July .. 10.5 229

August 2001 223

AGGREGATES

To June (3 mos.).. 220 313

To July (4 mos.) 18.7 284

To August (5 mos.) 19.0 270
These figures are certainly significant.  The
ratio of Increase in revenue has, it will be
seen, fluctuated violently n the last three
months, the August figure, however, restor

ing the equihbrium of the ratio of increase to

ol *4;,3{1»,_;;\» |
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about the June level At the same time, the
percentage of progress in aggregates has decreased,
having dropped three full pomts from
to 19 pc. between June and August, though the
latter figure 15 a recovery from the lower level of

220 pce

July, caused by the sharp fall m the ratio ot
merease of revenue during that month. I'he per-
centages ot the customs revenues are of  wider

importance, since, Im\\lhl_\ to a  greater  extent

than any other single item the statement, they
form an index to the condition ot trade.  The
decrease in the ratio of merease ot the customs

collections during the period covered by the table
is unbroken, and 1t will be noticed that for each
of the three months the rate of mcrease 15 pers
ceptibly  lower than lor the respective  periods
since the commencement of the s al year. A
Illll(‘ ratwo ol ncrease ol 28 § Pt compares \\l”\
a three months' ratio of 313 p.c;a July ratio ol
22.0 pc. with a four n nths ratio of 284 pe and
an August ratio ot 223 pu with a five months'
ratio of 270 p Thus the aggregate ratio of
increase has fallen mn two months over 4 pc. from
31.3 pc to Ihe mference would appear
to be that there 1s a slight but distinct shading-oft
in the Dommion's trade activity, in so far as the
customs collections are an index to that activity.

With regard to the statement of public debt

prommence has been given to the fact that
Savings Banks totals show a  decrease this
There is really nothing new this; n
decrease in August was not so large as n

e

some
the
month.
fact the

some  previous  months Taking the last three
months, the figures are as follows :
1000 1910 Decrease
June $58.320,103 $57.232.780 Sro0h413
July 38,178,704 200,507 a7R, 105
\ugust X 100,010 §7,250,220 RNy

;&

THE CANADIAN PACIFIC'S REPORT.
The twenty-ninth annual report of the Canadian
Pacific Railway issued this week  preliminary to
the annual meeting ol shareholders on Wednes-
day, October sth next, 1s the record of what 15 1n
some respects i very remarkable year in the com-
pany's history.  Last year, the gross earnmings of
the company from railway operations alone reach-
ed a record high figure, but  net earnings were
some $2,250,000 helow the level reached i 1007
This year not only has a new high level been
reached in the matter of gross earnings, which have
attained the magnificent total of $04,080,490, as
compared with only $70,313,320 m 1000, but net
carnings have also attained a new high level, at
$33,830,055 showing an advance of practically
eleven millions over the 1900 figures.

The gross and net carnngs of the company
during the last six years appear in the following

table :
Year ended .

June 30 Gross Net

1910 .. $04.080,400 $13.830,055
1000 70,313,320 220535,573
1008 71,384.173 21,701,300
1007 72,217,528 25,303,300
19oh .. .. 61,000,758 22.073.312
1908 .. . 50,481 822 15.475.088
1904 - 4!»,.‘1:;.”.’ - 14,213,105

traffic on the company’s

The great growth of
will be readily appre

lines during recent years
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Guardian Assurance Company
Limited, of London, England
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Accumulated Funds, $37,180,000

\ The Northern Assurance Co. Limited

Uncalled Capital - 13,500,000 88 NOTRE DAME STREET WEST
Total - - $50,680,000 MONTREAL.
G. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.
FIRE LIF MARINE ACCIDENT

Commerclal Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14.750,000 [
Life Fund and Special Trust Funds : : : 61490000
Total Annual Income, exceeds : ! : 27,500,000 ‘
Total Funds, exceed : : : : 94,900,000 1
Deposit with Dominilon Government : : 1,137,660

Head Office Canadian Branch: Comsnercic! Union Building, ™% 5t _— .
ApplicatiBhs for Agencies solicited in umrepreses ted districts:
W. S JOPLING, Supt. of Agencies.

'I'Illl..
J. MCGREGOR, Mnnuor

Canadian Branch

.

e R S e e e . £




e s R

ciated from this table. Both gross and net earn-
ings, it will be observed, have more than doubled
in six years, and a satisfactory point of the show-
ing is that net earnings have increased in a larger
ratio than gross earnings. Comparing 1910 with
1904 the actual percentage of increase in gross
carnings is 104.4; n net earnings the actual per-
centage of increase 1s 138.1. For 1910, working
expenses were 04.38 pc. of the gross earnings and
the net earnings, 3502 pc. comparing with 00.92
pc. and 3008 pc. respectively in 1000

The gross earnings and working expenses for
the year are particularised in the following table:

FARNINGS FOR THE YEAR.

From passengers.. .. .. .+ «+ «

From freight.. .

From mails,. .. oo o0 o o0 an or o0 o0 ¢
From sleeping cars, express, elevators and
miscellaneous.. .. .o os osoee o «s

$24.812,02086
00,158,887.03
701,745.45

0,220,836.00

Total .. .. or Dy kb A R . $0.4.080,400.33
WORKING EXPENSES FOR THE YEAR.
Transportation eXpenses.. .. .. .. o $27.425.237.01
Maintenance of way and structures.. .. .. .. 13.653.038.04
Maintenance of equipment.. 12.507,403.80
Traffic eXPenses.. oo oo oo ve sr t0 ¢ 2,430,051.20
Parlor and sleeping car eXpenses.. R 000,700.11
Expenses of lake and river steamers.. .. .. R38.834.34
General expenses. . n B ok 2,548,700.80
Commercial telegraph.. .. 1.057.783.35

MORBN L. oi o0 w8 w0 AD O € AW se S8 43 .. $61,140.534.40
Turning to the general financial results of the
year these are summarized in the following com-

pilation, a comparison being shown with the hgures
of the two previous years:—

1910 1900 1908
$76,313.320

Gross earnings .. .. $04,080,400 $71,384.100

Working expenses. . 01,149,534 53,357,748 40,501,803
Net earnings. . ..$33.830.035 $21.702,300
Other income.. 3.335.713 2,054,033
Total income.. ..$37.175.008 $25,202000  $24.440.009
Fixed charges.. .. .- 0,910,040 0,427,032 R,770.077
Balanee.. .. .« -- ..$27,258.728 $15,835,028 $15,670,022
S.8. replacement and
pension funds. . 980,000 880,000 880,000
—— 5
Balance.. . . .$20,278728 $14.055.028 $14.700022
Dividends. 12,382,113 11,107,867 9,217,207
v il —
Net surplus for year $13,806,615 $3.847,161 $5.570.715

The “other income,” which includes net earnings
of steamships in excess of the amount included n
monthly reports, interest on deposits and loans
and interest and dividends upon various bonds
and shares held by the company, 15 over $1,-
000,000 higher than last year, and more than
offsets the rise 1n fixed charges. Four per cent.
consolidated Debenture stock to the amount of
£1,508,035 was created and sold during the year
and of the proceeds, the sum of £1,008,005 was
applied to the construction of authorized  branch
lines; 408,200 was used to acquire the same
amount of the company's_first mortgage 5 pe.
Bonds, and the balance, £431,770, was devoted
to the acquisition of the bonds of other railway
companies, whose lines constitute a portion of the
system. Four per cent. preference stock to the
amount of £600,000 wWas created and sold, the
proceeds being used to meet capital expenditure,
while guarantee of interest was endorsed on 4
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polis, St. Paul & Sault Ste. Marie Railway, issued
and sold to meet the cost of constructing 110 mles
of railway added to that company's system. The
increase 1 the amount absorbed by dividends 1s
due, of course, to the fact that the second half-
yearly dividend on the ordinary stock, payable on
the 1st October next, 1s at the rate of 7 pc per
annum instead of O p.c. as hitherto, as well as to
the additional preference stock sold.

The mileage of the company included in the
traffic returns 1s now 10,270 To this has to be
added the mileage of other lines worked, 202,
and the mileage under construction, 471, The
mileage of the Minneapols, St Paul and Sault
Ste. Marie and of the Duluth, South Shore &
Atlantic Railways 1s 4,222. That twelve months
hence the Canadian Pacific's mileage will have
received considerable additions, there 15 every 1in-
dication. At the meeting the shareholders will
be asked to authorize the issue and sale of a
sufficient amount of 4 pc consolidated debenture
stock to provide for the construction of 553 miles
of branch lines 1in the provinces of Manitoba,
Saskatchewan and Alberta; to approve the agree-
ment for the leasing of the New Brunswick
Southern Railway, which runs from West St John
to St. Stephen, N.B. (83 miles); to approve another
agreement by which the St. Maurice Valley Rail-
way 1s constructing its line between Three Rivers
and Grand'Mere, so as to give i better connection
between Shawinigan Falls and the mills at Grand-
‘Mere, subsequently, leasing it to the Canadian
Pacific; to approve a further agreement for the
construction 1n - sections and leasing of a rail-
way which will have eventually as its terminals
Golden, B.C., and Galloway on the gmw'» Nest
line.  Mention s also made in the report
of the directors, of the arrangement, which
will, however, not be effective for some months,
by which will be transferred to the Can-
adian Pacific practically all of the capital stock
of the Dominion Atlantic Railway, consisting of
£270,000 of preference stock and £230,000
of ordinary stock, at the price of 6o per cent.
of its face value for the preferred and 20 p.c. of
its face value for the common shares. This rail-
way extends from Yarmouth to Truro, N.S., with
branches to Kingsport and Torbrook Mines, a
total of 247 miles, and a connection is made with
Halifax under a contract with the Dommion
Government for the use of 45 miles of the Inter-
colonial Railway. ~ The directors mention that
they ase confident that important traffic advantages
will result from the acquisition of this railway,
and it will, moreover, give the company a foot-
hold in the province of Nova Scotia, 1n which,
hitherto, it has had no interests.

The company’s land holdings mnow aggregate
7,530,722 acres 1in Manitoba, Saskatchewan and
Alberta (average of sales 1n past year, $14.84 per
acre) and 4,474,004 acres in British  Columbia.
The sales of agricultural land during the year
aggregated 075,030 acres for $14,408,504, an
average, as stated of $1484 per acre. Included
in this area were 145,421 acres of irrigated land
which brought $206.50 per acre, so that the average
price of the balance was $12.78 per acre The
directors have now decided that water should be
srovided for the eastern section of the Irnigation

lock containing about 1,100,000 acres hefore
any thing 1s done in the central section and they
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have authorized the execution of the work which
will cover a period of about three years, and will
mvolve an estimated expenditure of $8,500,000
for which the sharcholders’ a sproval will be asked.
The average cost per acre 0} irrigating this block
exceeds by a considerable amount the average mn
the Western Section, due to the greater difficulty
in reaching the source of water supply, to the
mileage of the ditches, 3,500 miles as compared
with 1,600 miles and to the improved character of
the structures, but in the light of past experience
the directors are confident that the financial and
other results will be emmently satisfactory. The
money provided for this work will, of course, be
provided from the accumulated land funds.

The total assets of the company are now stated
in the balance sheet at $526,250,280, as compared
with $430,318,424 in the 1009 balance sheet. Of
this, railway and equipment are taken at $317,-
226,205, steamships at $18,460,161, acquired se-
curities (cost) $60,070,071, deferred payments on
land and town site sales, $27,042,113. Cash
hand is $46,165,187 and there 1s temporarily
invested 1n  government securities  $10,088,734.
Liabilities are placed at $483,380,443 s0 that there
is a surplus of $42,860,840.  Over and above this
surplus are the land-holdings

The following tables show the present capital-
ization of the company and its dividend record
since 1ts inception : —

PRESENT CAPITALIZATION.
Capital Stock.. oo so wo s s ao ou en eb ot .. $150,000,000
Do. New lssue ($30,000,000) partly paid.. ..
Four per cent. preference stock.. .o o0 o0 oo
Four per cent, consolidated debenture stock ..
Mortgage bonds:—

First Mortgage, 5 per cent... .. $34.008,033
Canada Central Railway, 6 per cent.. 973.333

. 130,711,010

Algoma Branch, 1st mortgage.. 3,050,000
3.),(1_-13;(.1‘
C T CREETEpEREP BE U S .. $405,480,332
DIVIDEND RECORD.
Years Per cent.; Years Per cent.
1888 2 s e 4 180 . i il
1886980 . . o o o o 3] 1900 . \& A .5 1-2
1890 Ve s s e.s +3] 1001-3-3 o n & o B
1801-2-3-4 .« .+ o+ o+ o ¢ 8| 1904-56 . ... O
1803 . v .+ .. Nil}| 1907-8-9 . < 4
1800-7 s i s 2BT0] 3010 . s ee e 8
1808 PR % L R
*One per cent. from interest on proceeds of land sales.
S S

MONTREAL WATER & POWER COMPANY.

The following letter has been sent to the Mayor
and Controllers, with reference to the report of
the latter to the Council, concerning the N ontreal
Water & Power Company. The letter is perfectly
clear and to the pomnt

September 8th, 1910.

To the Mayor and Controllers of the City of
Montreal, Montreal.
Gentlemen : —

In the columns of the public press of the 18th
August, there appeared  what purported to be a
synopsis of a report of the Controllers to the
Council regarding the Montreal Water & Power
Company, together with a resumé of remarks
relating thereto made by Mr. Wanklyn. The
object of this letter is to say that, if the remarks
in question are correctly re rted, they are cer-

tainly unfair and unjust to this company and not

THE CHRONICLE.

1345

in accordance with the facts. The company has
not refused and will not refuse to give the Con-
trollers any information or allow the Controllers
to make any investigation they are legally entitled
to under the Act dealing with the question.  This
is a point for your serious consideration and any
statement emanating from your body must have
regard to and be in accordance with this announce-
nfent.

The whole question is by the legislation put into
very concrete and simple form and means the fol-
lowing :

1. 1f the City wants the property the legislation
gives them the right to obtam 1t whether the com-
pany wishes to sell or not.

> 1f the City wants the property and whether
the City acquires it by one means or the other the
price must be determined by arbitration.

3. The arbitrators are chosen, one by the City,
one by the company and the third by the two an
question, or if that is impossible then he 1s ap-
pointed by the Court

4. This plan 1s to all intents and purposes pre-
cisely the same plan that the laws of every civilized
country provide whereby  corporations, such as
railroad companies, muni ipal corporations and
others given the right of eminent domam, may
forcibly acquire property they may require  for
their special purposes

Under the above circumstances it 1s quite clear
that the company and the aty are equally in the
hands of the arbitrators, and we, therefore, do
not see why the Controllers should ask tor or ex-
pect to act in this matter in any other way than
that indicated by the law

We also take this opportunmty of reiterating
what we told you verbally, viz, that we are pre-
pared to purchase the water systemn of the City
of Montreal on precisely the same plan as that out-
lined in the law under which you have the right
to purchase our system, subject to the following :

) The rates at present n force on the aty
system, to be maintained by us for a term of 30
years and then to be the subject of revision for
the ensuing 30 years

‘b We will put up a guarantee of one hundred
thousand dollars that we will pay over the pur-
chase price within 60 days of the final award of
the arbitrators.

(¢) We will within two years of the taking pos-
session of the system, instal a filtration plant ©
sufficient capacity to filter the whole water supply.

(d) Other details to be arranged to our mutual
satisfaction.

In conclusion we beg to say, that we understood
from the remarks made by Mr. Wanklyn, n
Council, that the Controllers now have no objec-
tion to our proceeding with the installation of our
own proposed filtration plant. This as you are
aware is quite contrary to the terms of your letter
to us dated 3rd August last and we confess we
are somewhat at a loss to know whether we should
act as far as possible upon your expressed written
wish to us or the subsequent verbal statement of
Mr. Wanklyn who in the circumstances might be
supposed to represent the views of the Board of
Control as a whole, and perhaps you will be good
enough to enlighten us on this point

Yours faithfully,
MONTREAL WATER & POWER ( "OMPANY.
Per EDWIN HANSON, President.

1
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THE FUNCTIONS OF THE BANK OF ENGLAND.

In continuation of its series of publications
upon the banking systems of the world, the Na-
tional Monetary Commission of the United States
has just issued a monograph upon the English
banking system. The writer is Mr. Hartley
Withers, formerly financial editor ot the London
Times, now of the L.ondon Morning Post, and the
author of a brilliant book upon the L.ondon money
market, “The Meaning of Money,” which, appear-
ing last year, has already taken rank as a standard
work upon the subject, and may, in fact, in some
sense be regarded as a successor to Bagehot's
“l.ombard Street” Mr. Withers begins his mono-
graph with an enumeration of the distinctive func-
tions of the Bank of England, which he declares
to be as follow:—

1. Banker to the British Government.

> Banker to the joint stock and private banks.

3. (a) Sole possessor of the right to 1ssue notes
which are legal tender n England; (&) sole pos-
sessor, among joint stock banks with an office n
London, of the right to issue notes at all.

4. Provider of emergency currency.

5. Keeper of the gold reserve for British banking.

6. Keeper of the gold reserve which is most read-
ily available for the purposes of international bank-
ing.

These various functions, says Mr. Withers, fit
into and supplement one another, and though their
diversity 1s sometimes pointed to us throwing too
much responsibility on to one institution, 1t, in
fact, enables the bank to carry out its duties with
extraordinary ease and with the least possible dis-
turbance to the financial community. By the fact
that it keeps the balances of the other banks, the
Bank of England is enabled to conduct the pay-
ment of the interest on the British debt largely
by transfers in its books. By the fact that it keeps
the balances of the Government and has the mono-
poly of the legal tender note 1ssue, the bank has
a great prestige in the eyes of the general public,
which it communicates to the other banks which
bank with it.

A credit in the books of the Bank of England,
continues the writer, has come to be regarded as
just as good as o much gold, and the other banks,
with one exception, habitually state their “cash in
hand and at the Bank of England” as one item 1n
their balance sheets, as if there were no difference
between an actual holding of gold or legal tender
and a balance at the Bank of England. It thus
follows, at times when an increase of currency 15
desirable, that it can be expanded by an increase
in the balances of the other banks at the Bank
of England, since they thus become possessed of
more cash to be used as the basis of credit; for
currency in England chiefly consists of cheques,
and customers who apply to the -banks for accom-
modation by way of discount or advance, use 1t
by drawing a cheque, which is passed on and so
creates a deposit, and expansion of currency thus
consists chiefly in expansion of banking deposits
This expansion is only limited by the proportion

between deposits and cash which the banks think
fit to keep, and as long as they can increase their
cash by increasing their credit in the Bank of Eng-
land's books the creation of currency can procee
without let or hindrance.
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When its rate is not effective the Bank of Eng-
land finds itself obliged to tervene in the outer
money market —consisting of the other banks and
their customers—and control the rates current n
it. This it does by borrowing some of'the floating
funds in this market, so lessening their supply anc
forcing up the price of moncy. By means of this
borrowing it diminishes the balances kept with it
by the other banks, either directly or indirectly
directly if it borrows from them, indirectly
if 1t borrows from their customers, who hand
the advance to it in the shape of a cheque on
them. The result is that so much of the “cash at
the Bank of England,” which the English banking
community uses as part of its basis of credit, 1s
wiped out, money which in London generally
means the price at which the bankers are prepared
to lend for a day or for a short period to the dis-
count houses — becomes dearer, the market rate of
discount consequently tends to advance, the for-
eign exchanges move n favour of London, and the
tide of gold sets mn the divection of the Bank of
England’s vaults, and it is enabled to replenish
its reserve or check the drain on it

[n summing up the relation of the bank to the
English money market and to the international
money market, it is declared by Mr. Withers that
the prestige which makes a credit in its books as
good as gold enables the banking community to
expand credits and make cheque currency as long
as the Bank 1s prepared to lend credit. At the end
of the half-year it 1s sometimes applied to for fresh
credits to the extent of over twenty millions sterl-
ing, chiefly in the form of advances for a few days.
On one side of its account 1ts holding of securities
is expanded by this amount and on the other is
liability on deposits 15 similarly swollen.

I
THE MAKING OF A CANADIAN INDEX NUMBER.

The fact that henceforth the Department of
Labour will be able to carry forward on a proper
basis, a contemporary index number of prices n
Canada from month to month is not the least im-
portant of the results which have accrued from the
exhaustive investigation nto the course of prices
in Canada from 18G0 to 1000 which the Depart-
ment has recently concluded, and the results of
which have now been published (sce THE CHRON-
ICLE, August 20, p. 1237) An index number 15 a
statistical contrivance whereby facts so apparently
remote from each other, 1f not uunmp.mh](-, as,
say, a rise in the price of milk measured by the
quart, and a decline in the price of g iron
measured by the ton, may, 1n effect, be stated n
the terms of a common denominator, and reduce
to a single expression. An index number is the
ratio between the price of a given article or number
of articles at a given date and the price of some
articles at some other
date or period selected base or standard.
Percentages being purely relative expressions may,
when reckoned on a common basis, be combined
or compared in a way impossible with actual prices.

In the Department of .abour's recent mvestiga-
tion the object has been to construct, n accordance
with approved principles, an index number ©
prices for Canada, covering the past twenty years.
In 1800 a committee of eminent economists ap-
pointed by the British Association for the purpose

as a
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case of the Canadian number has been to obtamn
a fairly diversified hist stopping at a point where
the selection begins to involve repetition or over-
lapping on any considerable scale. The number
of articles cited n the present enquiry 15 230,
though in a few mstances the quotations represent
the average of a large number of distinct lines

With regard to the collection of prices, the
practice followed throughout the Department of
Labour investigation was to collect and collate the
best available published information, the result
being submitted for verification to long established
firms at the wholesale centre 1n question.  De-
clared values of important articles of mport or
export have been employed for verification pur-
poses in the case of a few important raw materials
imported by manufacturers direct from the prim-
ary world market, and in which there 1s no whole-
sale trade n Canada.

The series of quotations for a selected list of com-
modities having been obtained, the problem 1s
reached of reducing them to a common basis of
comparison and of combining them so as to show
a generahzed result.  The first step to be taken 15
the selection of the base period, and in this respect
it has been decided that for the Canadian index
number 1800-180g shall be the base period. That
period has been chosen for these reasons:

) The years 1800-1800 were @ period first of
falling and then of rising prices; and though be-
tween 1800 and 1800 prices were probably lower
than at any tune 1n the closing quarter of the
century, the recovery from 1897 to 1000 was very
rapid rendering the period as available on the
whole, as any, as rM!l(‘rhng normal conditions,
within the limits of choice

(2) A similar investigation by the United States
Department of Commerce and Labour, begun in
1902 and carried on from year to year since, em-
ploys the closing decade of the nineteenth century
as its base period and as the commodities covered
in the two ivestigations are 1m a large number of
cases the same, comparisons between the two coun-
tries are rendered much easier by the employment
of the same base period.  The contiguous position
of the two countries, and the similarity of econo-
mic and trade conditions 11 both, render the study
of (‘nmp:\r;ni\'v prices as between the two ex-

ceptionally inviting and worthy of being facilitat-
ed wherever possible.

The Canadian index number is bemng caleulated
on the simple arithmetical average method of giv-
ing each commodity equal importance The list
of articles, it 1s considered, 15 sufficiently extend-
ed and well distributed to overcome the need for
weighting (2 statistical method by which each
commodity 1s given in the number an importance
equal to the importance of the commodity m the
consumption or trade of the country based on the
limited number of commodities included in the
number, nor has there occurred in Canada in the
past twenty years any such violent interruption of
normal economic conditions as to render weight-
ing necessary otherwise. It is stated in the De-

artment of Labour’s report, from which the facts
of this article have been drawn, that it is the in-
tention to include in the index number in the

future certain articles, concerning which com-
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information could not be obtained in
time for the present report. The inclusion of these
will present no difficulty where it 1s possible to
cecure a line of quotations back to 1890, but where
1s in the case of certan articles already in the
number, this is mnot found possible, owing to
poverty of records, changes n industrial methods
or consumption standards, etc., a difficult problem
Arises owing to the necessity of having all the per-
centages entering into the number on the same
basis. In a number extending for any length of
time this is a  difficulty which is bound to occur
and it is one for which no satisfactory solution
can be found.

plete

The London Economist's index number of gver-
age commodity prices as of September 1, was
2,407, that representing a rise of 21 points over
August 1. An_advance in the price of tin was
chiefly responsible. The high record month of
the present period was in May, 1907, when the
index number touched 2,601. Compared with that
time wheat shows a trifling gain, and oils, leather,
and raw cotton are up substantially. But copper
and lead are down 50 and 43 points respectively,
while flax, wool, timber, iron, and tin are all much
lower.

Following are the figures for the various months
of the current year:

January.. .. <. 2373 | May.. ..241

February.... ..2,396 | June.. ..2,362

March. . ..2.414 | July.. ..2,386

April. ... ..2,416 | August.. ..2407
S P

LIFE INSURANCE SITUATION IN THE STAT®S.
The Views o!'Co--luio-er Hardison.

To Part 11 of the fifty-fifth annual report of
the Insurance Department of Massachusetts, In-
surance Commissioner Frank Hardison contributes
an interesting survey of the life insurance situation
i the States as he sees 1t.

The change in the life msurance situation dur-
ing the past five years, writes Mr. Hardison, has
been very gratifying. Then there was excitement,
uncertainty, fear and distrust. To-day the com-

panies then out of favour are proceeding
in their work peacefully and  successfully,
having, to a great extent, if not fully,

won back the confidence and respect of the public.
All companies are 1Suing better contracts than
before, for most of the objectionable “frills” have
been eliminated, leaving plain, straight forward
agreements for insurance. No longer can an
appeal be made to the gambling instinct of human-
ity by offering deferred dividend policies, pre-
senting estimates of gains twice as large as will
ever be realised  The agent must be content with
setting forth what the policy 1s and leave out the
extravagant estimates These better contracts,
with the improvement in the financial condition of
the companies, the savings from economies, the
wiser admmstration of their affairs are of -
calculable public value, for they promote con-
fidence, curb the spec ulative tendency, lessen hiti-
gation and hift the whole business of life insur-
ance up to a mgher plane, where it can, without
apology or blush, take its place among the other

great busipess enterprises of the country which
are unproving the social condition ol the pcuplc
nd aiding i the advance of civilization

Whatever the view of the past may be, there
are few who would care to go back to the old
conditions unless it be those who profited by the
extravagances. The higher plane of transacting
business which has been reached contributes to the
peace of mind and physical well-being of the
officials as well as to the gamn of the insured, and
while the officials still find it necessary to be up
and doing in order to keep their respective com-

panies n a healthful, growing condition, their
work 1s not carried on n the dark as
some of it by some officials used to be n the

old days. Important questions are considered 1n
the open, in their broader aspects, and with wider
knowledge of the currounding facts and conditions.
The conferences of the heads of the companies,
by means of the periodical meetings of their asso-
ciation, whose officials are engaged all the while
in getting information ot all questions relating

to the business, are like the conferences of
the insurance COMMISSIONETS, of great benefit,
for there many of the important issues are

discussed, the special knowledge possessed by one
upon a particular subject 15 made the property of
all, and a feeling of fellowship engendered which
mitigates the harshness of competition although it
does not destroy legitimate rivalry.

There is little danger that this present satisfac-
tory condition with respect to the financial man-
agement of the life insurance business will be
impaired so long as there 1S wide-awake and
thorough supervision, and the laws require the
publicity which 1s now given through examinations
and the annual reports The danger, if any, lies
in another direction. It is in the matter of con-
tracts. Already there are evidences that some of
the companies would like to depart from the plain
policies now generally being 1ssued, and adopt
more ('mnphmlﬂl forms, which will afford talking
points for agents, who will use a “frill” for selling
a policy which the “prospect” would not take were
the contract pr('wmv(l as straight insurance. It
is in these “frills” that a danger lies, for they
afford great opportunities for misrepresentation
just as the old deferred dividend trimming on the
policy gave a chance for the agent to {ool the
public on the real substance of his contract.........
It would seem to be essential, therefore, to guard
with great jealousy, the admission 1nto contracts
of agreements which are capable of being distort-
ed so as to make the applicant believe that he 1s
to receive a great benefit for practically nothing,
or will receive under general conditions what he
will be entitled to only in special cases.

There is a growing disposition also, says Com-
missioner Hartigan, to favour through the policies
issued those persons who take large amounts of
insurance. The question will, he considers, have
to be met sooner or later by legislative bodies or
the Courts, whether insurance at wholesale may
be furnished at a less |»rn|mrhnn.||(' te for sub-
stantially similar contracts, the ex; & es on which
are substantially the same, than insurance at
retail He proceeds: There 1s a tendency
growing  stronger each year to divide appli-
cants for life nsurance into classes of vary-
ing hazards, according to occupation, family his-
tory, personal habits, physical features, such as
height and belt measurement, place of residence
and the Tlike. Though the applicant may per-
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<onally appear to be normal in all respects, his
occupation may be such that a higher rate 1s de-
manded. His occupation may be satisfactory
and his physical conditions excellent, but his
family history be bad and this will call for an
extra premium. His own case may show symptoms
which are, to the physician, signals for caution and
this sub-standard makes a demand for extra cost.

[hus more and more it 15 being left to the me-
dical staff of a company to determine what an
applicant’s premium shall be, rather than deciding
amply whether the applicant shall be accepted as
1t least a good average risk or be rejected. This
requires the very highest grade of professional
Jall and judgment as well as unimpeachable in-
tegrity in order that there may be no discrimina-
tion which the laws of nearly all the States prohibit.

S, S
STATE INSURANCE IN GREAT BRITAIN.

I'he problem of the relations of the State to
cial msurance continues to provoke widespreac
discussion  in - Great  Britain. As 1s generally
known, the Government are pledged to introduce
. bill dealing with insurance aganst sickness and
mvalidity.  That bill has been twice postpx med, and
come of the practical difficulties which have been
encountered in approaching the subject were dis-
cussed in THE CHRONICLE of July 8, p. 087 Con-
<iderable attention is being devoted to that part
of the problem dealing with the question of insur-
ance against unemployment, and to this discussion
4 mnotable contribution was made at the 1re-
cent meeting  of the British Association at
Sheffield, when  Sir H. Llewellyn Smith
read before the Economic Geience and  Statistics
section a paper on “the perfection and further
development of the methods of social insurance”
Sir H. Llewellyn Smith 1s a distinguished civil
servant, one of the high permanent officials, we
believe, at the British Board of Trade, the depart-
ment which took in hand recently the organization
of Labour Exchanges and which would doubt-
less have the organization of any scheme of un-
employment insurance undertaken by the State

In the course of his address, Sir H. I.lewellyn
Smith outlined a new «cheme of insurance against
the unemployment evil. The crucial question
from a practical pont of view, he said, is whether
it is possible to devise a scheme of insurance
which, while nominally covering unemployment
due to all causes other than those which can be
definitely excluded, shall automatically discrim-
inate as between the classes of unemployment for
which insurance is or is not an appropriate remedw
We could, he continued, advance a step towards
answering this crucial question by enumerating
some of the essential characteristics of any unem-
ployment insurance scheme, which seem to follow
directly or by necessary implication from the con-
ditions of the problem.

These essential characteristics Sir Hubert defined
as follows: —

1. The scheme must be compulsory.

> The scheme must be contributory.

3. There must be a maximum limg, to the amount
of benefit which can be drawn, both absolutely
and in relation to the amount of contribution paid.
Armed with this double weapon of a maximum
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limit to benefit and of a mummum contribution,
the operation of the scheme itself will automati-
cally exclude the loafer.

4 The scheme must avoid encouraging unem-
ployment. It would be fatal to any scheme to
ofter compensation for unemployment at 4 rate
approximating to that of ordinary wages

t. For the same reason, it 1S essential to enlist
the interest of all those .engaged in  the msured
trades, whether as employers or as workmen, n
reducing unemployment, by assoctating them with
the scheme both as regards contribution and man-
agement.

6. The group of trades to which the scheme 18
to be apphed must be a large one, and must ex-
tend throughout the United Kingdom, ast 18
essential that industrial mobility as between occu-
pations and districts should not be unduly checked.

7. A State subvention and guarantee will be
necessary, in addition to contributions from the
trades affected, n order to gne the necessary
stability and security, and also to justity the
amount of State control that will be necessary.

8. The scheme must aim at encouraging the
regular employer and workman, and discrimmat-
ing  aganst casual engagements Otherwise, 1t
will be subject to the criticism of placing an undue
burden on the regular for the benefit of the irregu-
lar members of the trade

What is therefore contemplated by this scheme
is a mnational contributory scheme of 1nsurance
universal in its operation within the limits of a
large group of trades—a group SO far as possible
self-contained and carefully sclected as favourable
for the experiment, the funds being derived from
compulsory contributions from all those engaged
in these trades, with a subsidy and guarantee from
the State, and the rules relating to benefit being
<o devised as to discriminate effectively agamst
unemployment which is mainly due to personal
defects, while giving 2 substantial allowance to
those whose unemployment results from industrial

causes beyond the control of the individual.

Is such a scheme practicable ? This, in the
opinion of Sir Hubert, is a question partly ac-
tuarial, partly admimstrative, and partly pohti 1l
But so far as can be judged from such data as
exist (and those data are admittedly imperfect and
rest on a somewhat narrow basis), in his opmion
a scheme framed on the lines indicated 1s actuarially
possible, at least for such a group of trades as
building, engineering and shipbuilding, that 1s to
say, a reasonable scale of contributions will yield
benefits substantial 1n amount and of sufficient
duration to cover the bulk of the employment
ordinarily met with n these trades.  While the
administrative difficulties would be great they
would, n Sir Hubert's opimon, not be msuln-r.\hh-.
if there were @ general  desire that the scheme
should be brought into operation

Sir Hubert's address and proposals are discussed
in a lengthy leading artic le by the London Econo-
mist, which suggests that while there wounld be
many, even among those who are most aware of
the dangers of weakening individual responsibility

| by gr;nmlmn'hcrl_\- legislation, who would be

favour of the adoption of a scheme, which without
weakening the workman's character or proving an
undue burden upon the State would enable him
to tide over periods of depression, the feasihlity




1354

THE CHRONICLE

SEPTEMBER 16, 1910

H 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 over $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000.
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:

g Canada Life Assurance Co.

\

THE NEW REVISED EDITION OF

THE LIFE AGENTS' MANUAL.

The Thirteenth Mdition. new and revised, of the well.
known LIFE AGENTS' MANUAL is now ready

In view of the indispensability of this handbook to officers
and agents alike. no eflort has been spared to make the 1910
cultion complete and thoroughly reliable

nly publication giving detailed premium rates of
actually transacting business in Canada,
icise but comprehensive summaries of
which the companies’ various contracts
Are issued | as well as explanatory notes on special policies
estra premiums and so forth

Invaluable tables of reserves, expectation of life, interest
and discount are given—in a form well adapted for quick
reference

No Agent is fully equipped without a copy of THE LIFR
AGENTS MANUAL,

PRICE $2.00.

THE CHRONICLE - MONTREAL.

Union Mutual Life Insurance Co.

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

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

All policies wsued with Annual Dividends on
payment of second year's annual premium,

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

WALTER L. JOSEPH, Manager,

151 St. James Street, Montreal,

—

! THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President
Nrw Yorx, N V,

34 NAsSSAO STrerr,

'Hartford Fire Insurance Co.

THE GENERAL ANIMAL INSURANCE CO.,
OF CANADA
CAPITAL $800,000 (Federa! Charter)
GENERAL HORSE AND CATTLE INSURANCE

Stallion lusurance Transit Insurance
Yoaline N Show Kisks
Castration | Do etc.

M ad OMice New Yeork Life Bullding, -.h“.‘.l. r.Q

HARTPORD, « 1 CONN.
ESTABLISHED 704

CASH ASSETS, . - 818,920 603.84

Surplus o Policy-Holders, - 3,261 450.45

GHAS. E. CHASE, President
K M.BISSELL, Vice President FRED'K, SAMSON, Ase't Secy.
THOS TURNBULL Secretary, 8, E. LOCKE, Amsistant Secretary

H. A. FROMINGS, MONTREAL MANAGER
9 St. Fraacels Xavier Street,




SEPTEMBER 16, 1910

THE CHRONICLE. 1355

of unemployment insurance in practice is a matter
of grave doubt, nor have continental experiments
proved of a very reassuring nature. Up to the
present the ~most successful form of insurance
practiced abroad has been that first established at
Ghent, and afterwards adopted as a national
system by the French Government. Under this
method all out-of-work benefit is paid by the trades
unions, for this purpose subsidized and control-
led by the State or municipality which supplies
half the mnecessary funds. This scheme was re
jected by Sir H. ~ Llewellyn Smith, and with
reason, says the Economist. The employers as a
body would be strenuously opposed to any Gov-
ernment action tending in such a direct way to the
strengthening of trade uniomsm, even though
otrike and unemployment funds were rigidly
isolated. The trade union rate of wages woul
present  an enormous difficulty, since no member
would be allowed to accept work at a lower rate,
and the State would thus be forced into recogniz-
ing and subsidizing trade union decisions as to
wages.

Any universal compulsory scheme, the Econo-
mist thinks, 1s doomed to failure, but if, as 1s sug-
gested, the scheme were first adopted in some few
trades, such as building, engineering and ship-
building, the experience wbtained would be some
guarantee of success in its wider application. The
general question as to how far it may be justifiable
to promote industrial security by collective action
is a very wide one, but whether we like it or not,
says the Economist, the creation of Labour Ex-
changes has forced the matter to the front as one
upnl(\i which the country must soon make up its
mina.

S #
Notes on Business, Insurance and
Finance.

On the 26th ult., writes the
Liverpool & London Post Magazine, an un-
London & Globe. usually important and interest-
ing registration was effected at
Gomerset House. It was the completion of the
design for the modernization and fuller equipment
of one of our most honored and reputable insur-
ance institutions. Founded under a deed of
cettlement in 18306, the Liverpool Fire and Life
Insurance Company ten years later, on extending
its operations to the Metropolis, became the Liver-
pool & London Insurance Company. In 1864 1t
acquired the Globe Insurance Company (founded
as far back as 1803), and thenceforth became
known throughout the world as the Liverpool
London & Globe, or popularly as the L. & L.
G. On July 25, 1004, the company was registered
as unlimited pursuant to its special act of that
year; and pursuant to the Liverpool & London &
Globe Insurance Company's Act of 1910 has now
been re-registered as 2 limited company In
accordance with statutory requirements the ad
walorem duty of 3s per cent. on the new nominal
capital of £3,000,000 became p:\ynhlc, so that as
large a registration fee as £7,500 has again been
paid by an insurance company.

This story comes irom 1.'Ttalie,
A Likely Market. 2 journal printed in English and

French in Rome, and we pass
it on without vouching for its authenticity. A

very large institution owed the Milan Savings
Bank fifteen million lire and finding itself in funds,
desired to pay back the loan. But the directors
demurred. 1f, they said, they were to accept the
many millions which borrowers are now suddenly
desirous of returning, and depositors of lacing
with them, the Bank would not have the shightest
idea what to do with all the money! On the sub-
sequent fate of the 15,000,000 lire the story 1s
silent. But why not a diplomatic communication
to the Milan Savings Jank, pomting out the
merits of, say, Canadian bonds?

Mr. MacVeagh, the Secretary
Wanted, an of the United States Treasury,
Artistic Curremey. 15 dissatisfied both  with the
size and the artistic quality o
United States bank notes. He proposes to reduce
the size of the notes to 0 inches by 2% inches—
they are now 3.04 inches wide by 7.28 inches long
—and figures out that by this change, the Govern-
ment will save $012,003 every year. Moreover, he
suggests “the elimination of many incoherent and
meaningless features which now are confused with-
out order on most of our notes” and proposes “that
the various features are arranged more harmoni-
ously and are drawn with a finer sense of propor-
tion and selection than at present”  No less than
nineteen miscellaneous portrait and historic designs
appear upon the issucs now current. I'hese serve
no useful purpose 1n identifying the denomination
of notes with the designs they bear nor have they
been selected according to any scheme of historical
balance. As an example of existing confusion,
the present dollar silver certificate bears the por-
traits of both Lincoln and Grant. The plan 1s to
reduce these mnincteen miscellaneous  designs to
nine, selecting the portraits with some reference to
the importance and position of their subjects n
American history and using the same portrait on
one denomination throughout. The faces would
be placed 1n the centre of the note and would
enable the holder to determine at a glance the de-
nomination.  Such re-classification is believed to
be the more advisable as 1t will enable cashiers of
banks and other expert money handlers the more
readily to detect counterfeits, experience having
clearly shown that it is impossible for the most
expert engraver to re-produce an exact facsimile of
a portrait, even if the face has been engraved by
himself. Under authority of Secretary Mac-
Veagh, a special committee of Treasury officials
has been at work for months upon the details in-
volved in the change of designs and the suggested
reduction in the size of the paper currency. Since,
however, the department recognizes that public con-
venience 1s more Or less involved in a system to
which most of the cash drawers and pocketbooks
of the country have been adapted, 1t 15 disposed
to welcome criticisms and suggestions from bank-
ers and business men before attempting any radical
change
The newly issued Bulletin of the
Census and Statistics Office says
that the reports on field crops at the
end of August are more certain than
at the end of July, and that the situation during
the month has improved. In the older provinces
the grains have matured well and have been’ har-
vested and saved In fine condition. The estimate
for wheat, oats and barley is 445,420,000 bushels,

Condition of
the Crops.

}
L
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stended ‘ (4) Surrenders - . . . . 1392738
5. - icy. o A';-':;-l"‘-:"‘-_-,p f Total Cash Payments - . . . $9,803,310
witern " Apoly WILLIAS WALLACE. G e insurance AND ': STiLL :ows' iy
Head Office . . TORONTO """:‘m"“" oF 300 .. $12,065,146
c Surplus over all Liabliities - - . 2,269,692 |
INSPECTOR WANTED Total Paid to and held for Polioy- i
THE NATIONAL LIFE ASSCE. CO. OF CANADA D oI !
rcquircs an Il\! tor Ill‘ (hl’“ gm Agﬂlts 'Or HEAD OFFICHK, WATHERLOO, ONT |
Montreal The Inspector must be a good personal
producer. —
All contracts are direct with Head Office and i 1 J
are very liberal. On account of the exceptional The COlltlllentll Ll“ l““"n“ c° ;
standing of the Company and the attractive plans SUBSCRIBED CAPITAL, $1,000,000.00 ‘
of insurance, agents find it an easy Company to | MEADOFFICE - . - . TORONTO |
work for. GEO. B. WOODS, PRESIDENT & MANG DIRECTOR
CHARLES M. PULLER, - SECRETARY & ACTUARY
Apply 286 St. James Street., | Several Vacanciey for Good Live GENERAL AGENTS and )
lmp‘ril' B‘nk ch.mhrs. Liberal Contracts to First Class Men I
MONTREAL A?ly 9‘!0. R. ~‘WOOIlis.r .,"-:.‘_h_‘, I“P:I‘rfol——’

THE CHIEF DIFFICULTY that confronts the new man

3 entering the Life Insurance | |

Fleld is the securing of GOOD PROSPECTS. This difficulty is eliminated

when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

HEAD orrice, - - TORONTO, CANADA
Mere Policyholders than any other Canadien Coempen)y
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which is 120,188,000 bushels less than the final
estimate for last year. Spring wheat is less by
45,008,000 bushels, oats by 70,210,000 busheis
and barley by 16,010,000 bushels; but fall wheat
chows an increase of 1,049,000 bushels. The
castern provinces show gains in each one ot these
crops. The increase of wheat there 1s 3,033,000
bushels, of oats 23,219,000 bushels. and of barley
(25,000 bushels. The loss in the western pro-
vinces, exclusive of British Columbia, is a result
of the greats drouth of July, which reduced the
area harvested by 22 per cent. for wheat, by 24
per cent. for oats and by 31.5 per cent. for barley.
The estimated production of wheat for the whole
of Canada is 122,785,000 bushels, of oats 283,-
247,000 bushels and of barley 30,388,000 bushels,
as compared with 166,744,000 bushels wheat, 353,-
400,000 bushels oats and 55,308,000 bushels barley
m the final estimate for last year. The estimate
for Manitoba, Saskatchewan and Alberta is 90,-
800,000 bushels wheat, 2,201,000 bushels oats
and 14,723,000 bushels barley, being an average
of 11.80 bushels for wheat, of 2006 bushels for
oats and of 14.40 bushels for barley on the area
sown, but of 15.24 bushels wheat, 27.91 bushels
vats and 21.22 bushels barley on the area reaped.
Compared with the same period last year for the
Dominion the average condition of spring wheat
on August 31, was 70.05 to 84.30, of oats 80.03 i0
8480 and of barley 80.51 to 83.54; but compared
with the condition at the end of July it was 70.05
to 77.05 for spring wheat, 80.03 to 70.57 for oats
and 80.51 to 70.62 for barley. Peas, beans, buck-
wheat, mixed grains, flax, corn for fodder, pota-
toes and alfalfa have declined in condition, but
peas, mixed grains and flax only appreciably
whilst corn for husking, turnips, mangolds, car-
rots, sugar beets and pasture have improved.

The annual convention of the Na-
tional Association of Life Un-
derwriters held at Detroit, Mi-
chigan, contained several features
of particular interest to Can-
adians. On the closing day a particularly in-
forming paper, to which we may subsequently refer
at greater length, was read by Sir George Ross,
president of the Manufacturers' Life, of Toronto,
on the subject of recent Canadian insurance legis-
lation. Sir Gegrge pointed out that the power to
do business under a Federal charter greatly sim-
plifies the work of insurance, relieves 1t from the
interference of local legislation, and gives it
greater continuity and stability of power. He
considered that 1t must be very embarrassing to
managers and directors that in the United States,
insurance companies are subject to as many different
laws and regulations as there are States in the
Union. With regard to the essentials of policies
he pointed out that while policyholders are fully
protected as to their interests, Canadian insurance
companies are not hampered as to the clauses or
forms of insurance they may offer to the public pro-
viding there 1s nothing repugnant in such form of
insurance to statutory conditions. We have escap-
ed, Sir George remarked, from the Proscrustian bed
of a Standard Policy and are not disposed to
quarrel with the reasonable conditions now imposed
upon us. Summing up at the close of his address,
he said : —“Some of the amendments made to the
Canadian Act were suggested by 'the Armstrong

National Life
Underwriters’
Convention.

==

Act of New York; some by the acts in force in
other States. The Insurance Companies of Can-
ada considered that the Armstrong Act mterfered
unnecessarily with directors and agents and -
posed upon companies many unreasonable con-
ditions not required in the public nterest.  The
Canadian companies, while willing to submit to
legislation which would protect the public objected
strongly, and in the mamn successfully, to be re-
garded as unworthy of being entrusted with the
management of a business which they had them-
selves created and which their clients were willing
to confide to their keeping. And so 1 thimk we
have escaped from that degree of legislative bond-
age which threatened us three years ago and which
would have made the business of Life Insurance
as irksome as a ball and chain to the occupants of
a public reformatory.” Another address at the

convention was given by Mr. T. B, Par-
kinson, of . London, Ont., his subject being
“How to best improve our service to policy-

holders.” *“If,” he said, “we are going to improve
our service to policyholders we must realize more
fully that we represent life msurance companies
and not l).mkmg institutions; we too often over-
look this fact. The protection of the home and
estate against pecuniary loss through untimely
death of the insured, by providing funds for the
continuance of the former and safeguarding the
latter against financial loss, 1s more 1 harmony
with the principles of life isurance than the over-
rated investment feature too often made promment
in the selling of a life insurance policy.”

I
Affairs in London.

(From our own Correspondent

Consols and the Flow of British Capital Abroad—A
Bank Amalgamation Frustrated—Barclay's Merg-
ing with Union of London—New Form of Railway

ti Disapp ance of the Timber Boom

~Insurance News. '

Co-ope

The persistent depreciation of Government se-
curities is becoming very serious. Bankers, mak-
ing up their annual balance sheets at the end of
the September quarter, will find it necessary to write
down their holdings of Consols and other gilt-
edged securities to record low figures. At one
time, when interest was paid in January and July
and at other dividend dates, the money flowed
back for investment in the Consol market, but for
some time past this return of interest money to
the Stock Exchange has been noticeably absent.
Whether it means that ivestors require the money
for current expenditure owing to the increased
standard of living or whether it 1s sent abroad
for investment owing to the Chancellor of the
Exchequer's policy of penalising capital, 1t s
difficult to say. Most people suspect the latter to
be the true reason

Opposition to Bank Amalgamation.

The latest proposal to amalgamate Parr's Bank
and the Lancashire and Yorkshire Bank, to which
I referred in my last letter, has aroused a storm
of opposition among the customers of the latter
bonk, and the northern papers are full of letters
of protest. The view is taken that the customers
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SUGARS | BURNETT & CO.

Established 1868 STOCK BROKERS

The best are the Cheapest Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal
Ask for and see that you get DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA

G. H. Smithere J.J. M. Pangmon G. W, 8. Henderson

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
EXTRA GRANULATED and other Investment Securties a Specialty

grades of refined
157 St. James St.,, MONTREAL
Supply your customers with only Telephone Main 923-4

the best sugars obtainable.
IT WILL PAY

J. E. GAUDET & CO.

MANUFACTURED BY Members Montreal Stock Exchange
The CanadaSugarRefining||| Stock and Bond Brokers

Co., Limited. 82 St F is Xavier St. MONTREAL
. rancois Aavier oy
MONTREAL. QUE' Telephone Main 5143

British American Bank | Rodolphe Forget

Note Co., Limited. Member Montreal Stock Exchange
HEAD OFFICE : | STOCKS & BONDS

Wellington Street, OTTAWA, Canada.
Montreal Office: Paris Office:

Most modern and complete appliances for the production and 83 Notre Dame West. 60 rue de Provence.
protection agalnst counterfelting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of a Monetary value.

The Work by this G s by the
LONDON, NEW YORK, BOSTON

COBALTS

B-yln! or Selling Orders executed on the Mon-
and other Stock Exchanges treal and Toronto Exchanges on Commission.
Quotation Sheets and particulars of any Cobalt
Branch Offices: Company malled on request.
O Bleury Street, - Montreal GORDON & SHOREY, Mmys fonrtaee
Traders’ Bank Bldd, - Toronto 84 St. Francois Xavier St., MONTREAL.

STH.snlp co.P‘“v Steamship bonds while possessing all the desirable features of
railway equipment issues have the further advantage that the bonds are
issued for half the cost of the boat only. The boats are fully secured

'o.ns YIELDING . by Insurence againet all possible risks and disasters, policies being
6 PER CENT. held by the trustees for the bondholders. Write for special circulars.

WOOD, GUNDY & COMPANY, TORONTO.
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of the Lancashire bank will suffer in their rela-
tions with the bank by bemg subject to obtaimng
idvances to the approval of the London directors
who, they assert, have no  knowledge of |.an:
cashire conditions or personal knowledge of the
customers.  The share  holding of the directors
md their friends 1s so large that the nppnsitioﬁ
to the amalgamation will possibly not be effective
but the claims of the customers of the Lancashire
md Yorkshire Bank and  traders are being put
forward so vigorously that it 1s probable Parr's
will agree to the appomtment of a very strong
and representative local board of directors. The
customers of banks are in a stronger position in
opposing an amalgamation than the customers of
railways, since they can transfer their business to
another bank whereas this 1s not often possible in
the case of railways.

|Since our correspondent write the directors of
the Lancashire & Yorkshire Bank have deferred
to the protests of customers, cancelling, with the
concurrence of Parr's Bank, the provisional agree-
ment between the two banks and the suggested
imalgamation will' not take place.—Ed.]

Union Bank of England.

Before many weeks are over we may expect to
hear the announcement of the amalgamation of
the Union of London & Smiths Bank of which
Sir Felix Schuster is chairman—and the old-es-
tablished bank of Barclay & Co. The latter bank
has a large connection in the Eastern counties,
heing itself an amalgamation of many old-estab-
lished private banks, and having nearly 500
branches. The amalgamation with the Union will
make these banks the most powerful in the country.
I'he new title will probably be the Union Bank of
England.

Capitalisation of J. & P. Coats’ Reserve.

Although only the usual quarterly dividend
has been paid by J. & P. Coats, Limited, there
is a growing belief that an announcement may be
expected shortly respecting the capitalization of
the reserve fund in the form of a special distribu-
tion on the ordinary shares. If there were not
adequate grounds for this belief the shares must
be regarded as much over-valued for they stand
at a price at which they yield little more than
Consols. Whether the preferred ordinary share-
holders would benefit from this distribution is
open to question and raises intricate legal points
upon  which the directors  will  doubtless take
counsel’s opinion.

New Form of Railway Co-operatiomn.

The new spirit of co-operation which has been
manifest in railway circles for some time past is
again exemplified in the temporary exchange of
Jocomotives now taking place between the London
& North Western and Great Western Railways.
Each company has lent the other, one of its fastest
and most powerful engines which is now enga
in hauling some of the fastest expresses on
line of the borrower. The results achieved will,

of course, be of interest only to the technical
departments of the railway companies themselves,
but it indicates a friendly co-operation which may
ultimately lead to further steps towards economy.
At the present time certain trains run over several
companies’ lines, but all rolling stock of one com-
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pany does not pass over the others' system.  When
it is desired to send rolling stock over another line
the requisite notice has to be given, and the rolling
stock passed. Generally speaking all rolling stock
should be able to pass with satety over other
lines, but in practice this is not so. For example,
the length of carrages 1s such that in passing
other carriages of great length on a curve, 1t s
possible that the margin would be sufficient to
allow for oscillation. The Railway Gazette has
an interesting  article on this subject this week,
urging that there should be a standard measure-
ment with respect to the exterior of all railway
carriages, leaving only the interior  to be  fitted
up according to the taste and requirements of the
respective companies. It is not difficult to foresee
the immense saving which would accrue to the
railway companies by the mutual establishment
of co-operative workshof$s for the making of roll-
ing stock. This is one of the great arguments of
those in favour of railway nationalization and
the adoption of it by the companies would 1mme-
diately cut the ground from under the feet o
railway nationalists.

Disappearance of the Timber Boom.

A few months ago we heard a great deal about
a great boom in timber, but after an unsuccessfnl
attempt to float two companies, the boom appears
to have suddenly collapsed, as we anticipated at
the time, would be the case. I had occasion re-
cently to make inquiries as to the conditions ruling
in the timber tm(‘le. and 1 was informed that the
position 1s far from satisfactory. It is true that
prices are not so bad as they were carlier in the
year and much of the rate-cutting has been drop-
ped. On the other hand, the building trade is in
such a stagnant condition, owing to the over-buld-
ing of the country, that it really requires a further
six months' to absorb the surplus at present exist-
ing in the timber market.

Midland Insurance Company.

This company 1s carrying out a big and drastic
scheme ?)g reorganization and expansion. The
capital is to be increased, the title changed, and
the head offices removed from Birmingham to
London. The company proposes to make a big
bid for textile trade business, and contracts have
been secured which will provide for a considerable
immediate increase in the revenue of the company.
New directors will join the board, and certain of
the original directors are retiring and becoming
members of local boards which are to be establish-

ed.

Northern Equitable Insurance Company.

Although only established three years ago this
company appears already to have attracted con-
siderable business and the annual report just issued
shows a net premium income of 475,823 The
balance at credit of the revenue account 1s £25,422.
The directors are acting wisely in not paying any
dividend, but are writing off the whole of the
preliminary expenses, the whole of the organ-
1zation and development expenses, and 10 per cent.
of the furniture account, which will absorb a sum
of £3,873.

[.LONDONER,

Loodon, 3rd September, 1910.
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From Western Flelds.

Harvest Problems—Favourable Thrashing Returns—
New Railway for Alberta—Canadian Northern
Balked.

Reports  from  Winnipeg show that unusually
heavy rains have seriously interfered with harvest
mg and thrashing operations in the West since the
beginning  of the month, and the farmers have
heen able to make little progress. By far the
greater part of the wheat and a large proportion
of the coarse grains are already m stook, so that
question 1s not - so much one of saving the
harvest, but rather of saving 1t easily and quickly.
I'he problem of taking oft a wheat crop amounting
to 100,060,000 bushels or more 1s serous enough
when all the conditions are favourable. A few
days' delay mn September, when the supply of help
is most plentiful, may prove to be a serious draw
back before the close of the agricultural season.
It is necessary to pay the harvesters mn order to
hold them to their work, and paying for wet days
naturally has a tendency to make a big breach
the farmer's profits. In a season like the present
he is concerned about taking off the harvest with
the least possible outlay for manual assistance,
and he cannot afford to have many ramy days
his schedule. There is also the consideration thar
delay is dangerous in connection with the gramn
that 1s still uncut.

the

hrashing returns continue to bear out the 1m
pression that the wheat crop made a great stride
towards recovery in the latter part of July. Even
in southern Alberta, where the situation was
thought to be almost hopeless, there are some fine
vields, which will serve to bring up the average
nd minimize the loss from the year's operations

‘New Railway in Alberta.

New York capitalists are said to be at the back
of a big scheme for a line of railway which will
traverse the entire length of Alberta from the
international boundary to Peace River landing, a
distance of over 700 miles, and which will connect
up with the Tl system 1n Montana. Plans for
the first hundred miles have been approved and
construction has already begun.  The company,
which is to be known as the Pincher Creek, Card
otan and Montana  Railway, will apply at the
coming session of the legislature for an extension
of charter which will permit them to construct a
main line through Alberta by way of Calgary and
Fdmonton into the Peace River country I'here
will also be a branch into Kootenay to tap the coal
fields which it is understood the company
cured.

has s

Canadian Northern Balked.

The Canadian Northern Railway is again balked in
¢ efforts to locate its line west from Edmonton to
wards Yellowhead Pass. Plans for the line from St
\lbert west have been disapproved by the Railway
Commission at Ottawa, on the ground that the ront
proposed is too close to that of the Grand Trunk I'a
cific. The engincers first end cavored to run farther
north. but could not do so on account of the hilly
nature of the country. Unless the C. N. R, can con
vince the Railway Commission of the necessity for
running parallel to the G, T. P, material change
the plans will be required.
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Financial and General.

oMpany, of Tor-
tablishment ol a

Messrs. G. A, STIMSON & (
onto, have now completed the ¢
branch 1 London, England

h rumours
and m

| Hll;.; co

FHE T ATEST MERGERS, regarding whi
are circulation, are m one case, cotton,
the other, a number of the malleab
panies of OUntario

|

e«

CANADIAN NORTHERN RATLWAY M. AL DA

Rae, of the Canadian Northern Rarlway has an-
pnounced m Vancouver that car butlding shops tor
the entire system, employimg 5,000 me, will be

erected at Port Mann, the n'-:g»m\' terminal for

its line m British Columbra
MEssrs.  Woob, GUNDY
purchased  $312,000, 4" P

& Company have just
debentures ol the

City ot Moose Jaw,eSask, ol which $405,000
mature at the end ol 4o years 1l honds are
issued for various Civic  nmprovements i luding
waterworks, electric light and  sewer extensions,

hospital, market, tairg ounds, el

WE ARE INFORMED that the Umversity ol Cam
bridge (England), has acquired the
the Encyvclopedia Brittamca, wmd will publish at
the Unversity Press an entirely new 1" leventh
edition of this  well-kne 8 volumes,
(bout the end of this vear

copvright ot

Wi Work n

SHAWINIGAN POWER, A cir ular has been issued
to shareholders that they are entitled to
subscribe on the basis ol Dare tor cach four-
teen held to an additional 1ssue of $ 500,000 com

stating

one

mon stock to be made by the company at par.
I'he ntention ol the directors to pul the common
stock on a § pc basis trom January 1 next s also
stated.

Sik ROBERT PERK informed an imterviewer in

ire being ubmitted
|.évais,

Foronto this week that plans
to the Government lor a drydock at
able of accommodating the largest ocean-gomng
steamships  The undertaking will be carried out
by the Dominion Drydock Company, which com
prises the Canadian Pacific Line, the White Star
Line, the Allan Steamship Company, Harland &

cap

Wolff, of Belfast, and Davie Bros., of ()nvhm,
under the bonus system proy ded the .|1\|m|\'
act of last May Under the act a subsidy of 3':
per cent. on the construction cost up 1o $.4,000,000
for a per od of thirty-hve years \hn.:!.mlrul' and
the work will be con tructed to come within the
$4.000,000 mark
R

Insurance Items.

Firg INSURANCE COMPANY
will, it s .1.m-:l_ enter the
next vear, when its paid-up
11'.||i|('4| 'f\l,num_q (A

I'ne Paciric Coasd
of  Vancouver, B
United States field
capital will have

THE TWENTY-THIRD CONVENTION of the Inter-
national  Association ol Accident  Underwriters
will be held at Mount Washington Hotel, Bretton
Woods, N11., on \lp"ln"u-l oy, 21, 22 and 23

GLAss  UNDERWRITERS
ratio this year

NEW  YORK  PLATE
complain of the very high loss
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Stock Exchande Notes

Montreal,

Montreal Power was the prominent leader in this week's
sudden upturn, and advanced almost 15 points, closing strong
at a net gain of over 11 points, The sales involved some
11,000 shares, out of which total over 6,200 shares changed
hands to-day.  Opening this morning at 136 it ran up to
145 1-4, reacting to 142 5-8 at the close.  The developments in
the tenders for the city lighting contract are looked on by
the “Street” as favourable to Power and buying from a
strong source has been in evidence. The whole market was
broad and buoyant and good advances were scored. Shawini
gan announces a new issue of $500,000 at par and the stock
sold up to 100 to-day. The purpose of the issue is stated as for
capitalization of recent purchases of interests in various
other companies.  Dominion Steel Corporation. Quebee Rail
way, Shawinigan Power and “Soo” Common were all active
and the Cement stocks, both Common and Preferred, figured
prominently in the trading and closed at good gains in price.
The transactions in Montreal Street involved only 23 shares,
but the quotation has crept up a full 10 points to 244 bid
The market closed at a general decline from the highest, but
at all round gains for the week, The Bank of England rate
continues at 3 p.c.

September 1910,

Monky axp Excuasar Rares,

To-day. A Year Ago,
Gall money in Montreal.......oo0....  B3% 47
Il money in New York.... 1% 2{7,
all money in London.......... 1%
Baok of Kogland rate........... 39 ‘u"
CRREIED o060 coscvs shsasnsorer e 80 11-16 8.!7 16
Demand Sterling....ovveiu.en o
Bixty days’ sight Sterling....... 8 13-16 9 1-16
Quorations ar CoxtiNgstart Poinrs.
To-dav. A Year Ago
Market, Bank Market Hank
Paris. ccoooceencosscnee 2 3 1 3
Berlin .. 3 4 3 34
Amsterdam. ’ k) 4 3 1
Vienna.....ov.uuue 3 4 1 0-16 2}
Brussels.......... 2916 3} 1 3
Svmmany or Weee's Satks axp Qrorarions.
Closin, Closl:
Security, .t - -MN.-'.'-
Sept. K, 1910, to-day.

Canadian Pacific......ooe. 750 188xd  1881xd 4
800" Common . euyvveee 2,306 1284 132 4 3
troit United. uuuvyvinne, 392 48 494 4
luth Buperior........... 325 78 78xd }
alifax Tramaees coienene. 1712 o -
Ilinois Preferred.. .. 904 89xd S
Montreal Street..... 3 233 243 10
Quebec Ry, i 424 44 I
1 oronto Yoeee b 118 1214 xd 54
Twin cuy............... 58T 109 1093 xd b2
Riohelien & Ontario....... 695 89 89 -,
Amal. Asbestos . .......v, 20 o oo -,
Amal, Asbestos Pref....... 2 70 -
Black Lake Asbestos...... 260 24 258 T |
Black Lake Prefd...... o .2 -y
Cs . Cement Com, 17 204 24
Can. Cement P, ...... R0} By +o4
Can. Con, Rubber Com.... 1 M 934 -
Can. Con. Rubber PM...... .. .. 105 - .,
Dom. Iron Preferred....... 547 104} 106 + 2

Dom, Tron Bonde........ $8000 9 9 b
Dom, Steel Corpn ....... 5457 61 64 ) zt
Lake of the Wowde Com.... 112 125 128 24
Mackay Common.... ..... 80 90 Rexd - ]
Mackay Preferred.. 2 1 Loxd -,
Mexican Power ... . 160 83 85 : 4
Montreal Power...... ... 11,194 130 142 - 13
Nova Scotia Steel Com.... 606 8 R4 S T
Ivie Com.cvvvienunne. 91 126 127 4
Rio Light and Power...... 719 95 :072 b2
Shawinigen «ooovvevivinns T 9 103 - 4
Can. Colored Cotton....... .. o 5 - ..
10 35 38 + 8
20 62 634 xd Lo

Dom. Textile Preferred 68 9 98 "
Montreal o o 125 -
Peomans Comiion......... 45 b8 55 -
Penmans Preferred....... 81 B4 + 3
Crown lm.............!c’? .19 2.80 t 1
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Bank Statements.

BANK OF ENGLAND.

Yesterday September 8, 1610 September 16, 1909

Coin A nnm. n 00,708,072 £30 441 082 £38 828, ll-'\

eserve 30,708,000 26,658 000
Notes res 29,030,000 28 488 (v 0
Res, 1o [ 2.06
Cirenln

3,00
17 892 000
“0,148 000
15,874,000
20,705,000

Fublie Dep,
Other Dep,
Gov. secur's
Uther secur's

NEW YORK ASSOCIATED BANKS

26,
Q'I ull (L1
15,629 000
29,200, 00

Il 49912
V8 K06, 008

Sept. 10,1910 September 3, 1909 September 11, 1909

Loans
Deposit
Cirenlation |
Specie ..,
Legal Tenders .

§1,261,100 000

1,272.7°8,100

4 8T 400
78,329

$1,360,17% 100
1,390 045,500

§1,268, 101,600
1 A51,500

1 _'.lIP
, 022,500
ﬁY.T‘U 600

Total Reserves .Jin,z.n el AN

Reserves Req'd 318,180 525 H, rII,.‘l i
Surplus ..,.... $2%,009,375 $10147 K‘.‘ﬁ
Katio of R'serv's 2 2.7

NoTE.~Actual amount of povernment deposits reported was
$1.643, 400, ngainst §1.067,700 lart week,

CANADIAN BANK CLEARINGS.
Week ending Week ending  Week ending  Week ending
Sept. 15, 1910 Sept. 8, 1910 Sept. 16, 1909 Sopt. 17, 1908
Montreal S98,047 883 £31,681,072 X
Toronto ., S1.018 925 .'ﬁm
Ottawa 3,067,320 ! 3,583,546
NOTE.—Last week was of five days only.
Traffic Earnings.
Cawapiax Paoirio Rannwar,

Year to date. 1908, 909, 1910, Increase
Ang. 31... ... 042,484,000 $49,074,000 $61, 622 000 12,445,000

Week rmllng 1908, 1909. 910 Increase
Sept. Tuveeseess 1,301,000 1,664,000 1956‘000 294,000

Guawp TroNk RALway.

Year to date. 1908, 1909, 1910. Increane
Aug. 3l........ 824,649,462 .25,696,636 $28,241,182 $2,644 646
Week ending. 1908, 1909, 1910 Increace
Sept. Teeeerneee 821,°62 939, l“ 969, 494 30,351

CawApian Nonrasaw Rainwav.
Year to date. 1908, 1910. Increase

1909,
31..ooeee 8 5,180,400 45,684,800 $8,48,900 $2,665,100

Aug.

Week ending. 1908, 1909, 1910, Increase
Bepl, Tovveionee 175300 190,400 206,500 96,100
Drrorn, Sovrn Snore & Arranvic RatLway.

Week ending. 190 1909, 1910. Increase
Avg 1., 16,482 17,470
“ 4. 53,372 72,309 k1,698 9,389
® Reeoses 51,5674 68,5695 76,716 8,121
® 8l.cesecsce 73,345 90,002 T
Twin City Rarip Trawsir Cowrany.
Year to date. 1908 1909, 1910, Incre -se
$ 4,138,746 Q4,485,380 84 873,696  JI88,416
1908, 1909, 1910. Increare
132,633 143 ﬂ"'l 147 846 4,713
126,282 NZ.I 17 144,955 6,838
e 129,305 145,089 151,261 6,172
sl.. oee 190,014 203,931 205,293 1,362
Sept. Tovinvnen 178,025 159,520 186,767 26,947
Derrorr Umirep Rannwar.

Week ending. 190, 1909, 1910, Incresee
g Teeeeness 148167 174,112 eosses sesnee
“ 147,251 169,896 sesnss cosnee
“ 143,204 170,492 192,163 21,671
“ 212,568 242,312 266,423 24,111

Havipax Krzorrio Tramway Compraxy.

Railway Receipts,

Week ending. 1908, 1909, 1910, Increase
Sepl. Teavenenns 7,035 4,720 5,365 615
Havana Ercornio Rannway Co

Week ending 1909, 1910, Tocresee
Sepl. e covver sonane snnann 42,430 44,807 2,371
Durvra-Sveesion Tracriox

Week ending 1909 1910 Increase
Sept. Tovveeessnvesnianans 21,608 23,172 1,664
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This, they say, is not due so much to increased
breakage as to  the much higher cost of replace-
ments. . The premium rates have In nowise re-
sponded to the advance in the price of glass.

PROTECTORATE LIFE ASSURANCE COMPANY OF
CANADA.— This company has been incorporated by
Act of Parliament to carry on life msurance n all
its forms and branches. The capital stock 1s
$ 1,000,000, divided into 10,000 shares of $100
cach and it is proposed to sell the stock at a pre-
mium of $25 per share payable $20 on application
and $15 within two months from the date of apph-
cation.  The head office of the company is at
Ottawa and the provisional directors are Mr.
George S. May, manufacturer; Mr. Charles Hope-
well, contractor, and Mayor of Ottawa; Mr. Albert
Allard, M.P., wholesale grocer; Mr. James W.
I'itzpatrick, financier; Mr. George T. Brown, -
surance broker; Mr. O. C. Culbert and Mr. Ogle
(“arss, barristers.

LLIFE UNDERWRITERS' ASSOCIATION OF (CANADA.

The following is a complete Tlist of the new
officers elected at last week's I'oronto convention :
Hon. President, E. R Machum, St. John, N.B.;
President, Wm. McBride, Winnipeg; 1st Vice-
President, A. Homer Vipond, Montreal; 2nd Vice-
President, ]. A. Tory, Toronto; Secretary, T. R
Parkinson, London, Ont.; Treasurer, F. T. Stan-
ford, Toronto; Chairman of Executive, H. C. Cox,
Toronto; Members for NAL.U, E. R. Machum,
St. John, N.B, I G. McConkey, Toronto; Ex-
ccutive  Committee, Grey and Bruce, Ont, John
McTavish; Windsor, Ont, J. O. Peck; B. C.,
Stanley Henderson; Montreal, Que, G. E. Wil-
liams; Algoma, Ont, G I W. Tegler; Manitoba,
E. S. Miller; Alberta, R. A Darker; Brandon,
Man., C. M. Twiss; Waterloo County, Ont, G. A.
Miller; Ottawa, Ont, J. R Reid; PEIL, J. O
Hyndman or W. K. Rogers; Bay of Quinte, Ont,
S. Burrows; New Brunswick, F. S. Bonnell; Huron,
Ont, A. Waddell; Saskatchewan, ]. L. H. Young;
Hamilton, Ont., C. B. Linton; Thunder Bay, Ont,,
G. P. Ames; Guelph, Ont, G Powell Hamilton,
Quebec, Ont,, J. 1. Lachance; Central Ontario,
D. H. Moore; Kingston, Ont., S Roughton; Lon-
don, Ont.,, T. B. Parkinson; Nova Scotia, . B.
Fvans; Brantford, Ont, John Burbank; Eastern
“Townships, Que, T. ] Parkes; Toronto, Ont, |.
A. Tory; Sydney, CB., E. C. Hanrahan. A
prizewinner was Mr. J. E. Matthews, of Charlotte-
town, P.EL, who secured a medal given by Mr.
E. R Machum for an essay on “the relation of life
msurance to Society and State”  The silver cup
presented by Mr. J. O McCarthy to the association
showing the largest attendance at the convention
was won by London, Ont., Montreal being second.

PR
Personals

MRr. W. B. LITTLEJOHN, western manager of the
North British & Mercantile, at Chicago for over
16 years, is retiring shortly. The company has
decided to transfer the western department from
Chicago to its office in New York, but will maintamn
a permanent Chicago office

THE HON. MACKENZIE KING has been appointed
a vice-president of the International Permanent
Committee on Social and  Industrial Insurance,
which has recently been meeting at The Hague
It will meet next in the United States in 1913.

Among those attending the convention of the
National Association of life Underwnters at
Detroit, Michigan, were Mr. G. 1. Allen, Mont-
real, Travellers Life; Mr. C. E. Barnett, Toronto,
Canada Life; Mr. H. C Cox, Toronto, Canada
Life; Mr. W. D. Johnson, Toronto, Atna lLife;
Mr. William McBride, of Winnipeg, president of
the Life Underwriters’ Association of Canada, was
elected third vice-president of the National Asso-
clation.

I
THE FIRE RECORD.

COMPTON, QUE. Oriental Hotel burned to the
grpuu(l. September 0.

LIAZLEMERE, B.C. Several
stock, destroyed m bush fires.

VANCOUVER, B.C.-—White Rock, a village near
New Westminster wiped out, September 13 Stock
lost by ranchers.

SANDWICH, ONT. - Club  house of the Fighting
lsland Gun Club  destroyed, September 12, Es-
timated loss, $3,500.

TORONTO. - One storey frame building at 22
King Street East, occupied as barber shop, by (
W. Walker, gutted, September 14.

Como, QUE. — Hodgson Saw Mills almost a total
loss, September 14 400,000 feet of lumber de-
stroyed.  Loss heavy, small msurance.

COMBER, ONT.— Lumber and stave mills of J.
S. Ainslic & Brothers, destroyed, September 11
l.oss placed at over $0,000 with, 1t 18 said, no n-
surance.

MIDLAND, ONT.— South side of cast house build-
ing of Midland Engme Works Co. and contents
badly damaged, September 8 Estimated damage
$2,000

St. Joun, N B. Round house of Central Rail-
way at Minto, destroyed, September 14, with two
locomotives and a flat car which were inside  the
building.

PRINCETON, ONT. Unoccupied building owned
by W. H. Wells, and residence of Mr. and Mrs.
Cheesewright, destroyed, and Bank of Hamilton
building damaged, September 8. Lstimated dam-
age, to Wells' property, $1,200 with no nsurance;
Cheesewright property, $1,100 covered by insur-
ance: Bank of Hamilton, $2,500 covered by in-
surance.  Incendiarism is supposed.

MONTREAL. — Interior  of  residence of  Joseph
Rivet, 324 Ontario Street, Maisonneuve, gutted,
September 11, Fire stable of O, Donahue at
rear of 052 Lagauchetiere Street, September 13,
caused death of horse and destroyed a quantity
of hay, etc.; fire n cellar of |. Eveleigh & Co,
245 St James Street, caused considerable damage
by water and smoke; pamts and oils establishment
of McArthur, Corneille & Co., running through
from St Paul to Commissioners Streets, h.l(ﬁy
damaged, September 16

WANTED — Chief Clerk for well-knows
Fire Insurance Office. Must be competent to
take entire charge of office. Experience, par-
ticularly with Montreal business, abulnt:ldy
necessary. Applications confidential if desired.
Address with full particulars,
INSURANCE,
P. 0. Box 578, MONTREAL

houses and  much
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List of Leading Stocks and Bonds

KEPORTED FORK THE CHRONICLE BY R, WILSONSMITH & CO., 160 ST. JAMES STRERT, MONTREAL.

BANK STOOKS

ol g
MWeitish North A e
anadian fank of «
Vastern |ow
Farmers

fCane iy E

1w e ) o

y gt Trane CINRT

' Feeterred
Winde r Hote
Winnipwg ¥l

inilway

CORRECTED TO FHURSDAY, SEPY

Par Return
. Tercent.on Rate of .
""'"I'" nvestment Annual _ Capital
Chare &t present Dividend Subse
are prices,
s Per Cent. Per cent s
23 1 4 800 608
) LT ) 10,000, 00
50 12 4000000
1o R L] 3000 000
100 1 0,500
10 - 10
1 hool L)
100 6
100 1 5610700
" 7 2,000 000
Yo {5 o 8,000,000
Tow Ll 1,000,000
100 L L) 10 3,500,000
100 } o 10 14400,000
100 ' 13 774,000
100 5 2,207 500
10 12 3,000,000
1 1 3.404,700
1n s 1,000.0
10 o 7 2,500,000
1060 L AL 1" 5,000 000
0 12 2,000,000
100 1y
100 10 4, mmn-n
100 5 Lo ) 7 \m
0 ) 1,500,000
190 4N | 8480
(LY 5 640 v
1 ) A1 ";'
1w 5 03 8
o) .
{[L] 7 1,000 (¢
100 i 7 635,0°0
10 ? A3 00
" 1510 00
1Ll 1 2,700 (x¢
1LY Tl 15,016 000
10, %0, (0%
. 13,500,000
1 AR 4 1,000 (N0
100 6 ol 7 000,06
10 1,733,500
1,900 907
100 12,500,000
10 L 7 2,000 000
10 ~1 5
Y n 1
0 6ol  § 5,000 000
i 15,000,000
10 . 1 3500 108
ol 7 1,360 000
10 1 7,500 000
Ty 0 5,000, (08
10 6t . L0000
1w $ 6 7 1,000, ¢
100 7 1,900,000
10 0w .
10 " ]
5 4407 20
- 4 A0, 000,000
19 i 4
" g 1
1 M
10 ‘ 7
Y 8 ?
" 7
100 RE 10
" .
] ‘
6 20 "
10 6 s 4
100 4 ¢
« 5 A
. T ‘
w 9 ‘
h i\ :
" M 2,600 O
.o " * 20,100 o
100 1 100, 000
1w 10 1,00 0

6,000,000

15th, 1910

Capital Rest
paid up Fund
s s
4866 660 2,530,666
10,000 000 6,000,000
4,000,000 5 001,000
3,000,000 2,100 (00

a7
2,620,355
2,500,000
1,126,538
5,38

2,000,000 1,200 00
£.,000 00 4 500 00
1,000,000 1 000,000
3,000,000 3850, 00
14, Nw o

2.200.190

3,000,000

5,419,120

1.000 000

2,500,000 1,250 000
B,000,000 K 700,000
2,001,000

2,110,000

08 281,616

4 um 00 4,700 000

4,354 0 2,200,000

1.200 000

1,900,000

L7578

8194800 ... ..., |

1,875 00 . |

00 000 |
2,709,400

1,000,000

646 000
635,000
1611 400
2,700,000
144,016,000

10,500,000
14,500,00 0
2,804, 000
1,940 (6 0
1,748 oy
1,999,
12,500 000
2,000,000

B 000 0
1,468 08%
5,000 000
A5 000,000

2,500,000
1,%0,000
00,000

1’: 5,000

1 600 06
1,200 000
2000, 000

4307 a0
50,00, 0600

2,00 000
2, l'n CLh
b,

20,100 0

2,000,000
1,000 000
600000

Per cent'ge

16,

1910

of lest | When Divideud
to paid up | payable
Capital
s
52.00  |April, October,
60.00 March June, Sept, . Dec.
125,00 Jan., April, July, October
70.00 n., A |nr||, July, October
100,00 ]errh June, Sept.,
0 ‘ h, June, Sept., |'Qt‘.
2.2 ‘\hrrh June, Sept., Dee,
100,00 | Feb,, May, August, Nov
60.00  |Feb., May, August, Nov,
75,00 \hrrh June. Sept., Dec
100 00 }Inu April, July, Oetober
110,00 Jan,, April, July, October
K333 \howl...luna Sept., Deo.
1821 |Jan., April, July, October
o { Ilnunry, Jul
183 33 ‘ Apri , Oectober
100,00 | Mar l,.l\nw ;I. Dee
4. 00 Tan.. April, July, n< u»h-r
50.00 Mareh, Jnm~ Sept.,
1400 Jan,, April, July, October
120.00 ‘Frh May, Aug. November
30 34 Feob., May, August, Nov,
118,76 \\hlch,.)unn. Sept., Dee
B April, July
\hv, Aug

Iun h, Ju

A','{ru
A|vr|

Cumulativ
eose do

ne, Sept.,

-y .lnly”ﬂ.ﬂ.o or
1, July, Oetober

e

March, June, Sept., Dee,
April, Uctober

Inn., April, July, October
Jan,, April, July, October

February, A ngu

lan,, April, July, October
Jan., April. July, October

Cum

April, July, Octobar
April, July, October
Initial Div,

tan, April, July, October
Jan,, April, July, October

February, August
Jan,, April, July,
Lo Apr Oct. (810 B'uustet "09)
.. March, June, Sept,, Dee.
Jan., April, July, October

lan., April, July, Oetober
Jan., April July. Ootober
prll Oeto

Apv Ueln'nr

Mareh, June, Sept. Dee

Feb , May, August, Nov
January, {
Jan,, April, July, October
... Feb, May, August, Nov

., Jan,, April, July, October

March, June, Sept

October

, Dee

Iy, October
. r
, June Sept,, Deec

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

Ma
March

Maren, June, Sept., Dee.

, July, October

L Jan., April, July, Oetober
Jan., April, July, Oetober
Feb, May, August, Nov

Jan., April, July, October
May, November
Jan,, April, July, Ostober
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REFERENCE DIRECTORY |

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.Cmask-Casorain, K.C., vicror B, MITCHELL,
A. CHASE-CARORAIN, . W, WELDON,
K. M. McDOUOGALL, ]].] CREKLMAN,
SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada

Cable Address : “ MONTGIBB™ MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ' FARMAC'™ MONTREAL A.B.C.Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
standard Building, 157 St. James St. Montreal

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

Bell Telephone Main 771

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

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

_Cassik Hatron, K.C. (Counsel FRANCIS MCLENNAN, K.C
. Rpwin HOwaRD H. U P.AYLMER
Cable Address : 'NOTTAH, MONTREAL d

GEORGE DURNFORD, Ltd,,

Auditors and Accountants
Room 58, Canada Life DuiMding, 139 St James, MONTREAL,
G. DURNFORD C.A., FCA, Can. ARTHURJ ENGLAND, Acct

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

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

C. A. DUCLOS, K.C.
J J. MRAGHER

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

HorE et T TORONTO

VICTORIA STREET,

Jjonn Hosxin, K.C P, W. Hancourt K.C. H. S8, Osrex K.C
LriauToN McCarTHY, K.C. D L. McCarTiy’ K C
BRITTON OSLER J. B, H. McCarTRY,
Counsel ;: WaLLACK NesmT, K.C

STOCK BROKERS
Guardian Building

Hon. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provincial Bank Bullding., 7 Place d'Armes.
H.) Kavanagh, K.C. «Paul Lacoste 111,

H. Gerin-Lajoie, K.C. Jules Mathien, 1. L.B

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies ano
Trust Estatesalways on hand.
Members Montreal Stock Mxchange.
CABLE ADDRESS: HANSON, MONTREAL

EDWIN b. PEARSON NODA"I"HERN

OFFICES @

R. Wilson-Smith & Co.

160 St. James Street, - Montreal,

Adclaide St, East, Toronlo ASSURANCE CC.

MuniciPAL DEBENTUKRES
BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16King St. W
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BONDS.

Bell Telephone Co. ...
Can. Con. Rubber Co ..

Can. Colored Cotton Co...
Can. Cement Co... ..., .
Dominion Coal Co.......
Dom. Iron & Steel Co..,

“ 2nd Mortg. Bda..
Dom. Tex Sers. “A",...

o “B®.eee

- 0" e

“ “pr .,

Havana Electric I(mlluv
Halifax Tram..oouiieinns
Keewatin Mill Co..ouvnes

Lake of the Wools Mill Co
Laurentide Paper Co.....
Mexican Electrie 1. Co..
Mex. L't & Power Co...,
Montreal L. & Pow, Co..

Montreal Street Ry. Co...
N. 8. Steel & Coal Co....

N. 8, Steel Connolidated. .
Ogilvie Milling Co..... .
Price Broa

Quebee Ry, 1,

hich. & Untario
1o Janeiro,

Bao Paulo, ooy vuuss.,

Winnipeg Eleetric

Closing
Quotations

LR T

98§ 95
9,
974 964
06 1;5;

974 95)
9% | 95}
. [ "“D
103}
11

100

87
B9} 86
904

101

MONTREAL PARK & ISLAND
RAILWAY COMPANY— -

LACHINE ~From Post Office, 20 .nin. service; 540 a.m. to

midnight
midnight.

From Lachine. —

20 min

service; |5.10 am. to 12.45

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St Denis Street, from 500 a.m., and from St. Vin-
cent from 530 am ; 30 min. service from 9.30 am 10 400 p.m.;
20 min service, 400 p m. to 8 30 p.m.; 30 min. service, 8 30pm,

oll30pm
from Sault-au-Recollet at 1
midnight.

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

S40am to!1140pm.

0 am

From Victoria Avenue, Westmount, 20

min service; 500 am. to 11.50°p.m.

CARTIERVILLE.—~40 min. direct service from Mount Royasl
and Park Avenue Station, 5,40 am. 10 11.40 pm. From Cartier-
ville, 540 s m. to 11.40 p.m.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a.m. to 11.50 p. m.

Subj/ect to change without notice.

Last car from St. Vincent de Paul at 1200 pm
. from St. Denis Street at 12.40

Rate
L
mount terest terest Dal f
:’5‘ ‘t‘uu.a-. ".‘l:o. “;:.yl“.. Mnl:rlcv'.p REMARKS,
sem. f -
5 $3,363,000 1at Oct. 1st Apl. IBk of lonlml \hl.. April 1st, 1925
6 2,600,000 ist Apl. 1st Oct| Oct. lst, 1946 Redeemable at 110
} after Oct. lst, 1911,
2,000, 2nd Apla2nd Oct “ “  April 2ud,1912
t‘ig 5, 000% Int A:I Ist Oct e " (k"t. ':1:1, 1929 Redeemable at 110,
6 6,175,000 Ist Mag lst Nov.| o “  April s, 1940 Redeemable at 105 and
5 1 674.000 1ot Jan. 1stJuly. Bk. of Montreal, Mtl.. July lst, 1920 Tutafter May l1st, 1910
6 1, mm lat Apl. 1at Oct. Bk, of Montreal, Mtl.. ........ovvinn 250,000 Redeemable
6 758,500 | March 1 Bept. Royal Trust (,o Mtl, ch 1st, 1925 lhilrﬂnll»le at 110 and
nterest,
6 1,162,000 b - " “ Redeemable at par
e after 5 years, .
6 1,000,000 ¢ " “ “ Redeemable at 105 and
B Interest,
‘b. m “ “ - - “ “
5 8,311, “l lat Feb. 1at Aug. 52 Broadway, N.Y... Feb, 1st, 1952 Redeemable at 105
13 600, ,000 st Jan, 1st July Bk. of Monlrnl Mtl. Jan. Ist, 1916
6 750,000 1st March 1 Sept. Royal Trust, Mil.... Sept. lst, 1916 Redeemable at 110
6 1,000,000 1ot June 1st Dec. Merchants Bank of
Canada, Montreal.. June lst, 1923
6 1,036,000 2 Jan. 2 July. Bk.of Montreal, Mtl.. Jan. 2nd, 1920
6 6,000,000 1st Jan, Ist July " “  July 1st, 1935
5 12,000,000 1at Feb. lst Aug. Feb. 1st, 1933
4 b 47(,000 Ist Jan. let July. » “ Jan, Ist, 1932 Redeemable at 105 aud
Int. after 1912,
4 1,500,000 st May lst Nov May 1st, 1922
6. 2,282,000 1 Jan, d 1 duly. | U.B. of Halifax or B. July lst, 1931 Redeematleat 110 and
of NS.Mtl.orToronto Interest,
[ 1,470,000 1 Jan. 1 Jllly. July 1st, 1931 Redeemunble atl5and
dii It after 1912,
¢ 1,000,000 18t June 1at Dec, Bk, of Montreal, Mtl. July lst, 1932 Redeenableat 105and
6 1,000,000 1ot June 1at Dee. covvns covnvvnnanan. June 1o, 1925
b 4,945,000 1-t June lstDeo. . June lst, 1929
5 313 146 | March | Sept.
5 23] 1&0000! Jan, 1 July 2
. B, of C.
] 6,000,000 1 June 1 Dec. | Nat. TrustCo. lor. June 1st, 1929
l.OOOOOOI July 1 Jan, |Bk. of Montreal, Mul, Jun. lst, 1927
1] {3,000,000’ Julv 2 Jan. | do. Jan. 1=, 1973
[
(rime)
v - - -
German American
Insurance Companp
New York
STATEMENT JUANUARY 1. 1910
CAPITAL

$1,500.000

MESERVE FOR ALL OTHER LIABILITIES

16.162.229

AGENTS WANTED '
Apply to THOS. ©. MOORE, Supt. of Agencies
16 Wellington Street, East, Toronto, Outario

AGENTS WANTED

Protector  {Inderwriters

OF HARTFORD
1910, $0,041, 424,23

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. IMONTREAL

Ansvrs, Jan. Tar

1910

J.W. TATLEY, Manacen

<1
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
« SOLID a> THE CONTINENT"

North SOHN L. BLAIKIE, President L. GOLDMAN, A.LA., r.C.A.—Managing Director
Amerl(a-'l'llft'/. W. B. TAYLOR, B.A, LLB. Secretary.
t/ 17909 .
Sohd Cash INCOMEe.......ccovveviiees $ 2,028,595.40
C Assets 10,490,464.90
onhinent Net SUPPIUS ....oocvvve.sussses 1,018,121.25
" Payments to Policyholders 789,520.41
Insurance In Force.......... 41,964,641.00

For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Agencles
HOME OFFICE : TORONTO i

‘ ASSURANCE
SUN LIFE “Sutiny. OF CANADA
AT 31st DECEMBER, 1909.

ASSETS = =+« = = = = - = .  $32,804,996.77

SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Standard 3,308,534.53
| SURPLUS, GOVERNMENT STANDARD - . - 4,940,556.77

INCOME 1909 e © ®= o = . - 7,778,133.05

ASSURANCES IN FORCE - - - . . «129,913,669.52

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

The London & Lancashire

The Manufacturers Life

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, 8. Hal Brown,
Chie! Rgent, Moatreal General Manager for (anade.

Head Otfice: 164 St. James Street, Montreal

Life Assurance GCompany -

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:
TORONTO - - -~ CANADA

e Home Life Association |

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
How. J. R. STRATTON
MANAGING DiRECTOR
J. K. McCUTCHRON

Huap Orricn

Home Lile Ridg. Toronto

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

p—

LT ) P —— $277,107,868
Policies in force on Dec-

ember 3ist, 1909 10,621,679
In 1909 il 1ssved in Canada

Insurance for . .. — $23,572,055
It has deposiled wilh the

Dominion Government,

exclusively for Cana-

dians over... ... $7,000,000

There are over 375,000 Canadians insured in the

METROPOLITAN.

Home Office : 1 Madison Ave., New York City.
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

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

VICE - PRESIDENTS :

W. D. MATTHEWS, Bsq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS :
E. B. OSLER, Esq., M.P,, HON. JAMES YOUNG, 8. NORDHEIMER, Esq.,
loronto, t, Toronto,
Mesars, Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq., WILLIAM WHYTE, Esq., JOHN MACDONALD, Esq.,
President and General Manager Imperial Vice- President Canadian Pacific Ry., Toronto,
Bank of Canada. Winnipeg. Wheolesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Bsq..
W. C. MACDONALD, M.D, M.RCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Toronto Toronto. Managing Director.

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

A K. LAWSON, Supt. Maritime Provinces D. MeDONALD, WesternManager, wh:nir. H. R. TILLEY, Manager, King
sud Newfousdland Branches, Halifax, K. NKWTON JORY, Supt. Western Canada,
GHO, W. PARKKR, Prov. Man,, 8t, John, Winnipeg, Great Britain and Iveland Branch

J. G BRUNEKAU, Dist, Man., Quebec. Republiic of Mexico Branch L. H. SENIOR, General Manager, London.
F. W. GRERN, Manager,Mexico.

| ROYAL INSURANCE 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 bhas
prevailed since 1865—a period of 45 years.
A. R. HOWELL, Secretary, Life Department, Montreal.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. 3. H. LABELLE, Ass!st. Masader J

The Federal Life Assurance Company

Head Office, - . Hamilton, Canada. ———

CAPITAL AND ASSETS . . . $4,515,949.53
PAID POLICYHOLDERS IN 1909 - - . . . 347,274.43
TOTAL ASSURANCE IN FORCE - - . . 21,049,322.31

-~ MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, Presideat and Managia¢ Director, H. RUSSEL POPHAM, Maaager, Meatreal District

Published by R. Wileen-Smith, st 160 S¢. Jomes Street, Guardian Building, Meniresl.
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