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O Mr. R. M. Horne Payne, of
INVEST London, is due a great idea for-
IMPERIALLY. cibly and tersely expressed. He ad-
vises the British public “not only to
think imperially, but to invesnt imperially.” The sug-
gestion is far sighted and patriotic, for, as was said
of old, where a man's treasure is there will his heart
be also., It was good advice too from a business point
of view. The people of the United Kingdom invested
£23,000,000 last year in the United States at less
than five per cent. interest, and this, says Mr. Horne
Payne could be invested with at least equal safety
in Canada at from six to ten per cemnt. By all means,
let us all think imperially and invest imperially.
Not only is it good politics, but there is money in it.
There is enormous, almost unlimited, opportunity for
safe and profitable investment in Canada.

Lo Lo

HE proposal to lay

HANDS OFF street railway tracks
DORCHESTER STREET. en Dorchester Street
West, will meet with

str ppositi from most of the residents of
St. Antoine District. Not only does the scheme mean
ruin to Dorchester Street, as a residential street, but
it deprives the people of the west end of ome of the
only two remaining streets available for driving or
«alking. The property owners in this locality, who
include many of the largest tax-payers, have some
rights in the matter, and are emtitled to some con-
iderati G ti that more tracks are necessary,
not se much for the benefit of Montrealers, but for
the bemefit of the Westmount tax-payers—and inci-
dentally for the bemefit of the Street Railway Com-
pany—the routes should be chosen with some regard
for the interests of our own people. The extreme
west of Westmount can be as well served by way of
St. Antoine or St. James Streets, Atwater Avenue and
the Glen, as by way of Dorchester Street. The cars
are meeded om St. Anmtoime Street, a wide business
thoroughfare, and they are most decidedly not wanted
on Dorchester Street West, a comparatively marrow
and lusively residemtial street. The mere fact
that the great majority of the proprietors and resi-
dents are stromgly epposed to the invasion, ought to
be suficient to put an emnd to the project. The cars
-mau.mult.:unc-mmu.
other important churches, to the Western Hospital
and teo Lord Strathcona's home, which is practically
the viee-regal resid At pr t, it is only pro-
posed te extemd the tracks freom University Street,
but nobedy is innocent emough to imagine, that if the

tracks get that far, they will stop short of the city
limits or even there. The best thing to do with Dor-
chester Street is to preserve its residential character.
If it is turned into a business street, it will always

have to play second fiddle to St. Catherine Street.

’
o o
l!l spite of strikes and rumours of
BUILDING IN st ‘tkes and threats of strikes and
CANADA. fears ! strikes building in Canada
was mever more active thamn it is at
the presemt time. “Construction,” a Toromto paper,
gives a record of the building permits issued in May
1910 and May 1909, respectively in twemnty-five of
the principal cities, showing a very large increase this
year. The list is as follows:

Permits for Permits for
May, 1910, May, 1909.

Brandon, Man. . .. $ 224,500 $ 88,225

Brantford, Ont.. .. .. .. 24,430 58,275
Calgary, Alta.. .. .. .. .. 225,066 377,650
Edmonton, Alta.. .. .. .. 231,056 368,005
Kort William, Omnt.. .. .. 259,230 123,645
Halifax, N. 8.. .. .. .. .« 36,200 102,430
Hamilton, Ont.. .. .. .. 202625 24,195
Lethbridge, Alta.. .. .. .. 354,535 236,200
Lomndom, Omt.. .. .. .. .. 87,1656 88,620
Montreal, Que.. .. .. .. 1,709,200 1,107,790
Moose Jaw, Sask.... .. .. 207,000 25,700
Ottawa, Ont .. .. .. .. .. 651150 628,075
Peterboro, Omt.. .. .. .. 124,845 42,1565
Port Arthur, Ont.. .. .. 131925 48,300
Regina, Sask.. .. .. .. .. 397,040 90,325
St. John, NB.., .. .. .. .. 28,800 22,600
St. Thomas, Ont.. .. .. .. 31,500 31,300
Saskatoon, Sask.. .. .. .. 859,350 106,985
Stratford, Ont.. .. .. .. 23,400 22,400
Sydmey, NS.. .. .. .. .. 25,028 21,775
Torento, Ont.. .. .. .. .. 1,870,350 1,887,532
Vietoria, BC.. .. .. .. .. 257,200 188,620
Vancouver, BC.. .. .. .. 941,570 477,140
Windsor, Ont.. .. ¢ oo o0 21,580 25410
Winnipeg, Man.. .. .. .. 20901500 1,201,800

11,317,324 7,545,152

Some little discount, perhaps should be allowed on
Torento’s figures, because, there, it is the fashion in
applying for permits to put fancy figures on the es-
timates of cost. It does mot cost any more, and it
looks better for purposes of comparison. That To-
ronte is making rapid and substantial progress, there
is, however, mo guestion. In Montreal, the Canadian
Pacific has just takem out permits amounting to
$1,450,000.
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Prominent Topics.

The people of Campbellton,
New Brunswick, have that pe-
culiar claim upon the help of
their brother Canadians, that
is due to people who help themselves. They have
accepted a colossal misfortune with a calmness and
courage that commands admiration, and will, it 1s
to be hoped, bring them assistance from every
possible source in Canada. A town that produces
people like these i1s worth re-building.

The Campbellton
Victims.

The atmosphere in Montreal on
Sunday was about the worst in the
wemory of man, but conditions
were worse  elsewhere. In New York alone ten
people died and others went mad through the heat.
In London there was not one hour's sunshine for
a whole week. It does not make us any better off,
that other people are worse off, but it helps us to
realize how well-off we are.

The Weather.

Cap a la Roche 1s evidently the
Ship Channel. \cakest link in the chain of the St.

Lawrence Ship Channel. No less
than four stcamers have touched bottom there this
scason.  The actua]l damage in the last case is
trivial, but the accident will tend to give the route
a bad name.  No expense or effort should be spared
and we imagine the government 1s sparing none to
ascertain the cause of the trouble and remove it.

The Women's Suffrage Bill ha.
Women's Suffrage. passed its second reading by

a majority of 109 notwith-
standing the opposition of the Prince Minister and
Mr. Balfour and even of ardent supporters of
women suffrage, who, however, do not approve the
details of the measure. The Bill which 1s a
sweeping one has been referred to a committee
of the whole House and will probably not come
up again until next year. Meanwhile it 1s mani-
fest that the suffragettes have made some impres-
sion upon the House of Commons.

Premier Botha's speech at Johan-
Botha's Speech. pesherg  outlining  his  political

programme captured his  whole
audience, which was mainly of British origin, by
its sturdy amperialism. It will echo and echo
throughout the Empire; and will once more attract
the attention of the whole world to the most re-
markable phenomenon in political history; a van-
quished race actually dominating their victors by
their loyal and sensible acquiescence in a situation
they fought magnificeatly to avert. They have
won not only the hearts but the admiration of their
fellow subjects.

A Bill has been deposited in the
A Sweeping  Chamber of Deputies, proposing that
Propesal.  the State shall have a monopoly of

insurance business in France. It 1s
further proposed that insurance against fire, trade
accidents and  agricultural risks, shall be com-
pulsory, but that life, maritime and ordinary
The Bill,

which is a private one, suggests a credit of 500,-

accident insurance  shall be optional

000,000 francs to indemnify private enterprises.

The British House of Com-
mons is following the ex-
ample of the United States

Wireless Telegraphy
Compulsory.
Congress in compelling all
passenger-carrying vessels to be provided with a
wireless telegraph installation capable of receiving
and transmitting messages a hundred miles.  The
Bill, which has passed its first reading, applies
cqually to all passenger ships calling at  British
ports whether British or foreign and provides a
penalty of $5,000 for failure to obey the law.

Walter Brookins in a biplane flight
at Atlantic City broke the world’s
record by reaching an altitude of
6,175 feet. The most remarkable
thing about the performance was that although

High-Flying
Record.

his engine broke down and stopped altogether at
5,000 fect while he was over the sea, he was able
to reach the ground in safety.  The breaking down
of a gasoline motor is a pretty frequent occurence
in automobiles and there is no reason to expect the
machine to behave any better in the air, where a
break down may mvolve serious consequences.
Wlhat is needed is a light auxiliary motor for life-
SAVING purposes,

Five automobile scorchers have been
fined $20 cach for exceeding the speed
Limit on the Dorval road. The sen-
tences will give much public satisfac-
tion. 1f the fines had been doubled, public satis-
faction would have been twice as great.  There 1s
no sympathy among the general public for the
men who are guilty of the cowardly terrorism in-
volved in gutomobile scorching. The best deter-
rent, however, is not so much severity of punish-
ment as certainty of punishment.  The automobile
lunatic takes gamblers' chances of being fined as

Automobile
Scorching.

he takes gamblers' chances of killing other people
Were he reasonably sure of being convicted and
fined or imprisoned for every offence, the know-
ledge would have a wonderfully sobering effect
upon him
S S

LAST YEAR Canada exported to the United King-

dom 17,070,045 cwts. of wheat.
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THE GENERAL YINANCIAL SITUATION.

The Transvaal gold arriving in London on
Monday was taken by the United States and
Germany.  Exchange rates in New York have been
moving to the gold import basis and already
several millions of the precious metal have been
engaged. To a moderate movement this way
across the Atlantic it 15 not to be expected that
the directors of the Bank of England would have
any objection. Rather, for the reasons enumerated
in last week's article, it is to be expected that they
would be disposed to encourage it—at least while
the position of the bank itself continues to be
satisfactory. No change was made this week in

in America are getting gold under a 3 pc. bank
rate might operate to cause the Bank of England
to defer a reduction, for a while at any rate.

In the London market money at call 1s 1 to
1 ; short bills, 178 pc.; three months bills, 2 per
cent. Across the channel at Paris the market rate
is 174 ; while the Berlin market 1s 3'4.  The Bank
of France continues its 3 p.c. rate and the rate of
the Bank of Germany remains at 4 pc. Thus,
conditions have rather hardened at Berlin, which
fact perhaps accounts for the increased German
inquiry for gold in London. At Paris and Lon-
don there is little change. Possibly at all those
centres the financial interests are giving as much
attention to New York conditions as to anything.

At the American metropolis further liquidation
has been seen, but it has hardly been as drastic
or acute as that experienced in the two preceding
weeks.  Call money has fluctuated considerably,
as was natural under the circumstances. Rates
have ranged from 2 to 3 per cent. Time money
has stiffened appreciably, especially for the longer
maturitics.  This perhaps reflects the belief of the
banking classes that the exigencies of crop moving
this fall will produce something of a stringency
notwithstanding the expected shortage of the
wheat crop. Smly (lu_\'s', 3': p.Cc; QO (l.|,\'~', 4 to
4'4; six months, § to §'. The Saturday bank
statement when it appeared, afforded satisfactory
evidence that the heavy loss of surplus reported
by the banks at the end of the preceding week
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was due largely to some temporary influences such
as the mid-year dividend and interest disburse-
ments. At any rate the greater part of the loss
in surplus was replaced.  Loans decreased $24,-
000,000, cash increased $3,850,000, the surplus
rose by $10,000,000 and now stands at $18,730,-
100. The proportion of reserve to lability rose
nearly a full one per cent.standing at 20.5 p.c. of
the net liability as compared with 25.7 pc. on the
Saturday previous. The trust companies and non-
member  state banks also reported a substantial
increase in the percentage of reserve, and through
the same principgl cause—loan contraction. Their
loans decreased $27,347,100 and cash decreased
$2,000,000. Their reserves are 17.5 pc. as aganst
17.2 p.c. a week ago.

It 1s said in New York that *°  frauds in con-
nection with cotton bills of laa..g, which came to
light a short time ago on the failure of Knight,
Yancy & Co, the Alabama dealers, have resulted
in the exercise of great caution by the international
exchange and banking houses. Also the English
acceptors of documentary bills coming from Am-
erica are taking precautions and refusing to handle
bills open to risk of loss of this kind.  Some say
that this display of carefulness has put certain of
the American bankers in a huff and that it 1s n
part responsible for the placing of United States
bond issues in Paris. But it hardly scems as if
the New Yorkers would be justified in allowing
themselves to be huffed from that cause. It should
be their aim to remedy the shortcomings of their

" . t SO ¢ d at
the official discount rate. The fact that the bankers ' nlls of lading and to make them such that forcign

hankers will accept them readily for what they
purport to be.  Until this is done the international
bankers handling them are hkely to insist in many
cases on guarantees of authenticity before they will
advance on them.

The Canadian monetary situation has not under-
«gone marked change since a week ago.  Call loans
in Montreal and Toronto are still quoted at 5';
pe. Crop news from the Western  provinces 1s
mixed, but it appears certain that considerable
damage has been done in  particular localities.
But, as some observers have pointed out, the crop
area in Western Canada is now so large that any-
thing like a general failure is not to be anticipated.
More favourable weather has at last made its
appearance, and as the soil possesses great recu-
perative powers, it is permissible to hope that the
ultimate returns of the harvest will not be so de-
pressing as current rumors would indicate.

Although the statement of earnings of the Can-
adian Pacific Railway, for the year ended June
joth, treats of the past, it shows conclusively
that there will have to be a very heavy fall in
general business before the traffic of the road
declines to the proportions shown for the fiscal
year 1008-). In the year just passed the company
carned $04,000,000 gross and  $33,000,000 net.
The gross carnings represented  a gain of $18,-
468,500 or 242 pc. over those of the precedin
vear. The net carnings represented a  gain n?
$10,644,000 or over 43 pc. This is a wonderful
showing.
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TWO YEARS OF CANADIAN TRADE WITH
FOREIGN COUNTRIES.

The tables below of Canadian trade with foreign
countries, for the years ending March 31, 1909, and
March 31, 1010, respectively, are compiled from
official statistics and follow the same lines as the
tables given on page 979 of last week's CHRONICLE
of two years of Canadian trade with the British
Empire.  The tables are again divided nto three
sections. Tables I. and II. are tables of aggre-
gates, the first of the total trade of Canada being
repeated for purposes of comparison with the figures
relating to the trade with foreign countries; Tables
111 to IX. give the individual figures »f Canada’s
most important markets among foreign countries
and Table X. is a summary of those figures.

It will be observed that of the increase n Can-
ada’s trade with foreign countries during 1910 n
comparison with 19og, amounting n round figures
to 74% million dollars, $04,000,000 is accounted
for by the increase in the volume of Canada’s
trade with the United States. This increase with
trade in the United State, also, is more than one-
half of the increase in 1910, of Canada’s total
trade, both with foreign countries and within the
British Empire. The only foreign country with
which Canadian trade decreased in the year 1910
in comparison with 160 is Italy, and the greater
part of the decrease in this instance is accounted
for by a falling off in Canadian exports, mainly
of foreign produce. The official figures do not,
however, disclose to what goods the falling off is
due.

L.—TRADE OF CANADA.

IMPORTS.
Year, Datiable, Free. Total.
1909000 o0 $175,014,160 £123,191.797 $208,205 057
1910.000 voneoe 227 214,990 148,569,670 375,783,660
Increase.... $ 52,200,830 § 25,376,873 $ 71,617,703
EXPORTS,
Home Foreign
Year. Produce. Produce. Total.
1909 cur vaveee  $242,603 586 $18.9 8573 $261,512,159
19100000 vavans 279,211,637 22,146,292 301,358,529
Increase.... $ 36,607,951 $ 3238,419 $ 39,846,370
TOTAL TRADE.
1909 .00et vavnne vonansvnnnnnns $559.718,116
1910 000 00veas TR IR L) "ee 677,142,159
TNCrens®. o vanss covene sennss  $117.424,073

II.—TRADE OF CANADA WITH FOREIGN COUNTRIES

IMPORTS.
Yenr Dutable, Free, Total.
1909 .. cees  $112,309,847 $ 9R MHT,R60 $211,163,707
1910, creee 146,078,616 117,955,083 264,034,599
Increase. ..,  $33,768,669 $19,102,223 $ 52,870 892
EXPORTS.
. Home Foreiga
Yenr. Pr duce. Produce, Tota'.
1909 L .0ee o0 $102,905 562 811,308,746 $114,214,308
190 .. ceonee 124,310,099 11,684 344 135,994,443
Increase.... $ 21,404,537 $ 375,598 $ 21,780,115

TOTAL TRADE.

1900, .00ee srerevsnasavnnsneee

$325,378,015
400,029,042

1910000 iinnse sonannvonnnnnns

THE CHRONICLE.

COUNTRIES,
HI.—BELGIUM,
IMPORTS.
Yewr. Dutiable, Free,
1009, vesveeees § 1,396,518 s 505,070
1910.... 2,110,284 1,129,604
Increase.... $ 713,766 $ 624504
EXPORTS.
Home Foreign
Year, Produce. Produce.
1909 ovvene § 2699,162 $ 1,228,283
1910 vevervars 1,835,066 1,059,936

101§

CANADA'S TRADE WITH INDIVIDUAL FOREIGN

Total.
$ 1,901,588
3,239,888

$ 1,338,300

Total.
$ 39274015
2,495,002

Decrense ... § 864,066 ] 168,347

TOTAL TRADE.

TOTAL TRADE.
1909, cievennvasnnannnes

1910, .00 0

T L R L LT R

V.—GERMANY.

$ 1,052,443

1909 000ce sossannas eieses svee § 0,829,033
1910 svvee cevosssennavasannene 6,134,890
11Crense. v sovevasosnsesssee § 305 8567
1V.—FRANCE.
IMPORTS.
Dutiable, Free. Total.
$ 6,978,938 $ 1,218,497 $ 8197435
KALR6TL 1,690,873 10,109,544
Increase.... $ 1,519,733 $ 372,376 $ 1,912,109
EXPORTS.
Home Foreign
Year. Preduce. Produce, Total,
1909, 000eeveee  § 2,341,507 $ K34.689 $ 3.176,09
19100000 cannes 2,601,097 39,601 2,640,648
+3 259,500 —§ 195,038 —$ 635448

cer eenee. $11,373.531
12,750,192

TDOIEREE .caser.osss sosses sasees § 1,376,661

TOTAL TRADE.

$ 74,651,027

TNCrense .coven vnvassssrenass

Decrense covuen ...t

IMPORTS.
Year. Dutiable, Frie Total.
19(3 es0 sesese $§ 448,601 $1,601,7% $6,060,365
190,000 cenvee 5,493,492 2,440,754 7,935,230
Increase ... $1,044.591 ¢ B39,974 $1,854,865
EXPORTS.
Home Foreign
Year, Produce. Produce, Total.
1909, 000 veves.  $1,4566,379 $ 20,173 $1,476,662
19100000 vineee 2,065,768 415,423 2,601,191
Incrense.... $ 609,389 $ 415,250 $1,024,639
TOTAL TRADE.
1909, sue conarsnonssosssass sasens § 7,626917
1910... sovsns seeee vereees 10,436,421
IICTORB . eonsrese sasssssssesese §2,909,500
VI.—ITALY.
IMPORTS.
Year. Dutiable. “ree. Total.
1909 euneenees  § 350,944 410.395 $ 761 339
1010, 000 sonnns 492,727 $400,671 H93,394
+$ 141,783 -$ 07U +8 132,059
EXPORTS,
Home Foreign
Year, Produce. Produce. Total
1909 . 0000svaen $O81 8T8 $1,0138,900 $1,620,773
19100000 cvvnne 346,049 483,624 H29,673
Decrease ... $ 235,824 $ 0655,376 $ 791,200

$ 669,141
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IMPORTS.
VIL—=JAPAN
Year. Dutiable. Free. Total.
1909, 0o eenne $ 741,926 $1,243,943 $1,085,868
191000000 cnse 965,903 1,215,333 2,181,238
48 223,918  —§ 28610 4§ 195,370
EXPORTS.
Home Foreign
Year Produce. Produce. Total.
1909 0venreee 8 m.m $ 1 $ 756 111
1910000 connee ,003 1,404 660,457
—§ 196,980 +8 1,326 4§ 95,000
TOTAL TRADE.
1909, c0evessvasssnsssssensnnnses § 2,741,979

19100 a0 cesessossossanssossesase 3,841,693

LANPORES. o oo o ssasssstsessse § S8T14
VIIL—UNITED STATES.

IMPORTS.
Year. Dutiable. Free. Total.
1909, 000 e.0ne.® 90,584,507  $ 89,442,043 $180,026,5650
1910, waeeeene 118,834,173 104,667,636 213,501,809
Incrense....$ 28,240,666 $ 15,225,603 $ 13,475,259
EXPORTS.
Home Foreign
Year. Produce, Produce Total
1909..000s  $ 85,334,806 $ 7,269,551 $ 92,604,357
1910..0000 104,199,676 8,951,103 113,150,778

—_— —_—

nerease,.. $ 18,864,869 $ 1,681,002
TOTAL TRADE.

$ 20,546,421

1909, c0veennnnnnninnes vesressnees  $272,630,007
19000000 00iine vesses sonans snee 006,662,087

TOCPEREC. oecnse oo sose sasnsons § 64,021,680
IX.~SUMMARY TABLE OF TOTAL FOREIGN TRADE.

1909. 1910,
Belgim..es convessennenes  § 5,829,033 6,134,890
France.. 00000000 se0000 11,313,631 12 150,192
GErmany...oee sesssrsasns 7,526 917 10,436,421
Taly.oess 2,382,112 1,722,971
Japan...... oo 2,741,979 2,441,693
United SIates, ooe coveie cene 272,630,907 £36,652 587

—_— P ——

$302,484,479 $370,63%,754
Other Foreign Countries.... 22,893,516 29,490,288
Total Foreign Trade.... $325,378,0156 $400,029,042

S &S

BEARER BONDS AND THE LONDON MARKET.

An interesting suggestion upon the much dis-
cussed subject of the comparative failure of some
recent Canadian flotations on the London market
and one, also, which has the merit of novelty 1s
contributed by our well-known daily contemporary
the London Financial News. That journal takes
the specific case of the recent City of Vancouver
loan for £453,600, which, as the London corres-
pondent of THE CHRONICLE stated last week, had
to be taken up by the underwriters to the extent
of 70 per cent. The Financial News agrees that
the conditions of the loan were quite favourable
for the class of investor who requires a colonial
corporation stock. “The 1ssue 1s not too large,
the bonds have forty years to run, and the yield
(just under 4 per cent.) 1s satisfactory, while the
security is sound.” What then was the objection
to the issue?

_Our contemporary gives the following explana-
tion: —

“The objection to this stock, in the eyes of many
ivestors, lies n five words near the top of the
prospectus, which read as follows: “The stock
will be registered " The sentence continues :
“ and transferable by deed, in multiples of L1,
at the counting house of Messrs. Brown, Shipley
& Co, Founderscourt, E.C., where the principal
and interest will be payable.”

When the stock is transferred by deed in Great
Britain, it becomes, of course, subject to British
stamp duties, and Messrs. Brown, Shipley & Co. are
obliged, by law, to deduct British income tax
before payment of interest, whether the holder of
the stock is liable to assessment for income tax or
not.

The bearing of the point made by the Financial
News with regard to this Vancouver loan, becomes
more evident when it 1s remembered what the
attitude 1s of the British mvesting and monied
classes towards the existing income tax. By
the Finance (1009-10) Act, 1910, that tax1s fixed
at 1s 2d. in the £ upon all “uncarned” income
with a super-tax upon ncomes of 45,000 and
upwards which makes the tax about 15 8d. in the
4. That steps are being taken by many people
to avoid this heavy tax there can be no doubt.
Our London correspondent, m THE CHRONICLE of
June 10, gave particulars of a specific plan, now
being organized upon a considerable scale, for the
placing of securities outside the reach of the m-
come tax collector —this particular plan  having
been pronounced legal by Sir Edward Carson, a
former Solicitor General. In many other ways
there is little doubt, wealthy Enghsh people are
taking steps to avoid the tax That they can do
so with comparative ease is shown by an answer
made by Mr. Lloyd George, Chancellor of the
Exchequer, to a question upon the subject address
ed to him in the House of Commons, He said:

‘Under the Finance Act, 1910, an individual 18
not required to wclude m his statement of income
for the purpose of assessment to super-tax, income
derived from capital invested out of the United
Kingdom, which is not at any time received  or
brought or remitted into this country.”

As the Financial News points out, had the Van-
couver issue been in the form of bearer certificates,
with coupons payable outside of Great Britam,
it would have come within the category of the
stocks eligible for investors who desire to take
advantage of this loop hole n the English income
tax system. Being a colonial  security tax need
not be paid upon the income derived from it so
long as that icome 15 not received in England.
Moreover, the bearer certificates have the advan-
tage of being transferable from hand to hand,
without a penny of transfer duty bemg paid upon
them, since no one other than the parties making
the transfer need know of the transaction.

That in the natural course of events a good deal
of the British capital which is seekiig to avoud
income tax will come to Canada, there can be
no doubt. Steps have already been taken to en-
courage it here. But there appears no reason why
that capital should not 1f it <o desires have the
opportunity of gomg nto the highest class of
municipal stocks, as well as industrial and similar
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bonds; and certainly there is none against the use
of every legitimate means of attracting British
capital to the Dominion. The Vancouver author-
ities, in making their issue in the form they did
doubtless followed the advice of their london
advisers; but the point raised by the Financial
News is of sufficient importance, to justify it being
borne in mind by Canadian municipalities and
others who are thinking of floating loans in Lon-
don with a view to making the necessary sugges-
tions and, if thought desirable, arrangements for
bearer securities.

B
A HALF YEAR'S CAPITAL ISSUES IN LONDON
AND THE UNITED STATES.

London has never known such a half-year for
new capital issues as that which has just closed.
For the first quarter of the year the applications
in the London market for new capital totalled
490,355,600, and in the second quarter, although
the period began with a 4 per cenf. bank rate, the
total was £88,721,400, an apparent decline, but
a real increase, since the British Governments issue
of 421,000,000 Exchequer bonds in the first
quarter can hardly be counted as new money. In
the second quarter the requirements under nearly
every head exceeded those of the preceding three
months, and the total of £188,000,000 for the
half-year is far above any previous record, al-
though for the greater part of the time the bank
rate was over 3 per cent. In fact, this vast total
for the six months has only once, in 1908, been
exceeded by the capital applications for a whole
year. The following table, compiled by the
London Economist, shows the figures for each
quarter in each of the past four years: —

i 1906, 1907, l 1908, ’ 190) ‘I 1710
—— —— 50
Ist Q'ter| 30,264,800] 49,42%,600| 45,257,900 N.2lﬂ.mo’ 99,355,600

2nd Q'ter| 55,059 800
3rd Q'ter| 10,835,800
4th Q'ter| 24,012,800

40,304,600| 64,385,600 56,835,200/ 88,721,400
15,631,400 31,541,800 27,604,400,
18 265,400| 50,988,400 33,688 %00

_.4___
Tuul..il20.l73,200 123,630,000(192,203,700 152,356,800 188,077,000

The year 1910 15, therefore, bound to be a cons-
picuous landmark in the history of capital applica-
cations in London, though doubtless there will be
some natural falling off from these marvellous
figures in the second half of the year.

In the last three months the British Government
has raised no public loans, but the colonies are
large borrowers, Canada being responsible for six
of the eight millions taken by Colonial Govern-
ments during the period. The heavy bond issues
of the American railways have swollen the total
under the heading of foreign railways to over
2112 millions sterling, though otherwise the total
would have been quite normal. The rubber com-
p;m‘icest which, as the Economist says, “have been
springing up like mushrooms,” are mostly quite
small, but they have been so numerous that their
total capital amounted to £16,500,000, while the
o1l boom accounts for over 48,500,000

Regarding the destination of this new capital,

a classification according to the part of the world
where this money will be employed gives the fol-
lowing result :
United Kingdom..ouuee
British Possessions.
Foreign Countries.....

£ 43,887,600
59,666,600
84,522,800

Serirseniees sanans

verrveesees £188,077,000
“British  possessions” total

Tobalsess secovocenoses
Dissection of the
reveals these figures: —

Canada..... besaeninnensieaiaaes sanevees £26,518,200

India and Ceylon.covesvees vaeens 12,784,300
AustealasiBecee sovois sos0co0ennnssnns s 7,130,800
South Africa..es.ee. 's 00880 2,466,100
. 10,767,200

£59,666,600

On an analysis by countries of the destination
of the British capital raised during the half year,
it is found that the only individual totals larger
than that of Canada, are those of the United
Kingdom, which, including the £21,000,000 issue
of Exchequer bonds, absorbed £43,887,600 during
the half-year, and of the United States, which
took £36,414,600, mainly in the form of railroad
bonds

The United States’ Rocord.

The exact total of new issues in the United
States during the first half of 1910, according to
New York compilations, was $1,048,431,050, which
compares  with  $860,544,480 in 1909, showing
therefore, an increase of $187,887,470. The total
for the first half of 1008 was $836,174,876.

The following table summarizes the new bonds,
notes and stocks actually issued during the last
six months by railroad and other transportation
companies and by industrial, mining and miscella-
neous corporations :

Rairoans,

1910. 1909, Change.
Bonds ...... $435,756,440 $443,800,000 —$ 8,043,560
Notes, ...... 158,540,000 22,604 580 + 135,936,420
Stocks...... 74,970 910 49,081,000 + 25,889,910
Total.. $669,267,350 $5615,485,580 +$153.781,710
InpustRIAL CORPORATIONS.
Bonds.... .. $172,943 000 $233,889,000 —$ 60,946,000
Notes. v 25,100,000 23,675,000 + 1,525,000
Stocks.vi.es 181,121,600 7,694,900 + 93,526,700
Total....$379,164,600 $345,068,900 48 34,105,700
Gd. Total..$1,04%,431,950 $860,544,480 +$187 R8T 470

The most striking features of the 1910 financing,
says the New York Journal of Commerce, has been
the phenomenal increase in the sale of short-term
notes by the railroads. Fashion changes in the
ivestment world as elsewhere, and this year the
demand, especially on the part of Europeans, has
been for short securities.  Long-term bonds have
been sold in large quantity, it is true, but the terms
have been less satisfactory to the borrowers than to
the buyers.  Seldom has the disparity between the
yield on high grade bonds and the ruling rate for
collateral loans been greater than during the cur-
rent year; hence many boards of directors have
preferred to pay high rates for only a few years
in the hope that by the time the notes mature it
will be possible to obtain accommodation at less
prohibitive cost. )

The country’s need for capital, continues the
Journal of Commerce, must not be measured by
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the amount raised, for had conditions been at all
favorable the applications would have been much
heavier. As a matter of fact, authority was
obtained from stockholders during the half year
to float no less than $1,845,977,060 new bonds,
notes and stocks, against $1,409,025,080 a year
ago, an increase of $436,052,580. But actual flota-
tion had to be postponed in many cases.

Records show that during the whole of 1910 just
over $500,000,000 bonds and notes fall due, this
abnormally heavy total being mainly an after-
math of the short-term financing indulged in dur-
ing the prolonged spell of dear money in 1906-
1907, If allowance be made for this, the new
capital demands for the six months just ended will
appear to have been fairly modest, although a
goodly part of the money needed for refunding
and for paying off old loans was obtained during
1009.

S S
THE PROPOSED BANK MERGER.

It is announced by the Royal Bank of Canada
that the negotiations, which have lately been in
progress, for the purchase by that bank of the
Union Bank of Halifax have now been satisfac-
torily concluded, subject to ratification by the
sharcholders.

The proposed terms of the arrangement will
appear at an early date, and no doubt, special
meetings of the sharcholders of the respective
banks will shortly be called. As an index to the
importance of the merger it may be again mention-
ed that the authorized capital of the Royal Bank
of Canada is $10,000,000, of which $5,000,000 is
1issued and paid up and it has a rest of $5,700,000
with total assets of $74,551,541. The capital of
the Union Bank of Halifax 1s $3,000,000 author-
ized of which $1,500,000 is subscribed and paid
up, its rest is $1,250,000 and it has total assets of
$16,108,311. The figures in cach case are those
from the bank statement to 31st May, 1910

K.
CONDITION OF THE CROPS.

The Census and Statistics Office at Ottawa, has
this week issued a report on the condition of the
field crops in the Dominion at June 30. The
general condition of crops in - Manitoba is much
below the average. Correspondents in nearly every
district report no rains—only a few light showers
and hot dry winds that absorbed the moisture and
withered the crops. The lowest average condition
is reported from around Brandon and Morden,
and the highest from Marquette where it is placed
at a standard. In Saskatchewan the crops do not
appear to have suffered from climatic conditions
to the same extent as in either Manitoba or Alberta,
as there have been many local showers. The
reports  from  Lloydminster, Battleford, Indian
Head and Qu'Appelle are very favourable, the
condition of wheat being placed at 100 and over,
The prevailing condition of crops in that part of
Alberta south of townships No. 30, is below the
average in consequence of drouth and hot winds
[n the Edmonton district the grains, although

suffering to some extent from the same causes, are

The best reports come

in much better condition.
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from the Strathcona district, and those from Atha-
baska Landing and Saddle Lake districts are also
particularly favourable.

The statistical condition of the various crops is
given by the Census and Statistics office as fol-
lows :

1900, 1909, 1908,
Sprirg Wheat........ S2.16 K0
Fall Wheat ...o0 000 85,47 77.28 =
OAtS ccovevivvseniess 8629 93561 90
Peas cooves e vess 83 8440 B6.94
Mixed Grains ....... 84.63 B 58 K4
Hay and Clover..... 9142 76, L1
Alaita covene cosnnens H8.94 cess
Pasture, sveesceee e, 1902 4T v

S S

LIFE ASSURANCE IN AUSTRALIA.

That life assurance in Australia is in anything
but a healthy condition is the general impression
made in an interesting article which its Melbourne
correspondent  contributes to the London Econo-
mist. Formerly, 1t appears, there were six mutual
offices mm the Commonwealth, but within recent
years three of these have disappeared, having been
absorbed by proprietary offices.  The latest amalga-
mation is now in process of being carried through

The main underlying cause of the desire to
amalgamate, says the Economist's correspondent,
is the recklessness with which new business has
been sought at a beavy cost. “Lapsing” has gone
on at a frightful rate. The Austrahan Widows'
Fund, for mstance, wrote new business during the
ten years, 1899 to 1908, amounting to £0,017,822,
but the net increase at risk was only 41,417,851,
Several of the offices have suffered greatly from
“twisting” by the aid of unscrupulous statements
both printed and oral.

“The public, continues the correspondent, view
the position with a certain amount of distrust with
regard to life insurance generally and it is evident
that the time has arrived at which a few of the
large British offices (especially those that have
long conducted fire busmess i Austrahia) could
venture into the Australian field, heeping expense
down by selection and contentment with a mod-
erate rate of increase. The mortality experience
of Australia is highly favourable, the average rate
of interest is about 4'2 per cent. (subject to in-
come tax) and on Enghsh tables the business
should be profitable.

The first portion of the report of a Royal Com-
mission on Assurance has recently been published.
The principal recommendations of the report are
that a system of government superivision, which
would mply a guarantee of solvency 1s desirable;
that the practice of guaranteeing cash surrender
values is unsound ; that the expenses of an ordinary
and industrial office should be equitably appor-
tioned ; that the Government should not interfere
with “twisting” as relating to assurants; that the
caution money deposited  with the Government
should be increased by annual increments until it
reaches £100,000; that an insurance commissioner
be appointed ; and that a Government Asurance De-
partment is not needed.  The report, on the whole,
says the Economist's 1'-:rn-apnmlvnl. lacks original
ity.  What is wanted is a stern correction of certain
abuses,
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Statement of the Public Debt and the Revenue and Expenditure of the

Dominion of Canada

As by returas furnished to the Finance Department to the night of the 30th June, 1909 and 1910,

Pusuic Depr,

[

LiaminiTiks,

Fuxoep Desr—
Payable in Canada.. .....
in England

po P
Bank Circulation Redemption Fund.

DOminion NOES .uuiiviesees sosens soressssnssons sosnes sosssnssssssns saress causrnsnnss

Savings Banks—

Post Office Savings Banks..... ...... veereeee ARTATIIS 42
e 14,591,480 05

Dominion Government Savings Banks

| 1909 1910
| $ cts. $ cts.
|

..... cessesensesseneaaes 4 B44,524 23 4,899,010 61

.| 277,810,962 64
13,995,666 65
4,069,044 55
79,043,138 50

269,389,774 62
17,033,333, 33

1,123,359 49
89,347,196 75

Caeen

1910.
42,638,057 89
14,694,722 34

Total Gross Debt...... ...

ASSKTS,

INVESTMENTF =
Sinking Funds. covs cov cessvennss
Other Investo ents ..
Province Accounts...
Miscellaneous and Ba

ertasennen s

TOUA ABBOLE. o vsvvor sooe conans soss sovesscasssssssssssnce asnes anesssosnes| 175,487,873 87

Total Net Debt 30th June........

do. BLet MAY. covvnnnvensonsnns sae sonenssennsnceanonnenaan 313,126,831 01

Decreace of Debt during the month of June...es sevvessiennnns

cersanaaneiernias e sean e neeee | 490,473,822 17

RN AR SRS RS SRR S SRR ENe e e

T L LR L L T T T T T

57,232,780 23
9,267,392 92
11,920,682 42
19,715,693,30

482,989,723 67

| 58,320,193 47
9,000,960 00
11,920,582 42
31,459,749 71

38,697,760 03
20,200,362 06

2,206,429 12
105,293,032 66

14.790,713 99
26,316,851 20

2,206,429 12
117,180,400 49

160,584,394 80

322,405,328 87
324,738,796 18

2,333,467 31

314,986,248 30

Increase of Debt  do do do ciiviiiniiininiiieieen ceennean | 1SEOMIT 20
- . - ot - ——
— - Month Total to Month l'otal to
Ravexvs ",I.) E""-m"ul: o8 AcoousT ov of June ‘ 30th June, of June, 30th June,
VIRRAATIETIN - F VNS, 1909, 1909, | 19.0. 1910.
PrvENvE— cts. | cla, oty c1s,

Publie worl'(.s'.'il;t.-l'n;timg Rni.lw;y.;..
Miscellaneous..eesceesvves vaes vensniinnnnissree

4,610,279 15 |
1175827 02 |
500,000, 00
1,111,630, 43
381,161 82

17,094,345 04
3,780,879 56
1,800,000 00

1,022,443 26 2,400,648 55
549,87 20 1,268, 950 19

. . + S | e S— —

13,021,407 97
3,644,882 90
1,610,000 00
2,406,446 8
1,010,135 12

6,180,362 02
1,260,064 90
600,000 00

Tolalessses covnneeesssssansnisos crnass| 1,918,898 42 |
4,692,377 28

L R U S

21,892812 91
8,816,746 96

9,612,677 38 26,33

5,013,526 62

ExpeNpirune ox CapiTan Accoust, Evc.
—

Public Works, Railways and Canals......oeeeeeiens| 2,025,668 11 2,706,686 47 1,485,633 53
Dominion Lands .coeeeeeeo sooe conose sosasrs 71,748 98 183,624 42 - 13265
Militia, Capital. . 61,621 35 66,025 +5
Railway Subsidies. . 550,651 Y6 T14.724 25 48,819 20 48,819 20
BOUNUION . 6000000000 199598 s00n0-a00 00 sacares 200,948 64 343,252 03 115,019 01 226,600 69
North West Territories Rebellion......... —_ 3 L eenss sesess sose| — 33,688 23

Totalvvsees sune 29105280 65 | 4,014,208 63 | 1,652,399 09 | 3,150,086 46

LIFE COMPANIES AND THE ANNUITY BUSINESS.

The President of a prominent United States
life insurance company, who is also a well-known
actuary, writes: —“The life annuity business is the
antithesis of life insurance. In the latter an
actuarial profit accrues from favorable experience
at the conception of contracts. In life annuity
work no prnljn must be claimed, at least in indivi-
glunl cases, until death determines the contract.
I'he State by statutes calls for artificial reserves,
and the company in accounting adopts necessarily
artificial standards on liability accounting, but
the fact is that the death of the annuitant alone
decides the factor of profit or of loss This, in

turn, raises no question for any company save
that of its capacity to segregate capital. The
selection problems in the annuity business are also
at present indeterminate among  American com-
panies.  Life annuity is a business wholly in 1ts
mitial stages in the United States. There exists
a splendid chance for its exploitation, but it 1s not
availed of because of the law that it demands an
immediate binding up of considerable (.Ill)ll.ll, and
several years in which to develop profit results.
That 1s why capital which is immediately greedy
of returns has not been found to apply itself to
this form of service”

The Insurance Age, to whom this letter was
addressed, agrees that the writing of annuities 15
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comparatively in its infancy in the United States.
But, says the Age, that the annuitant upon the
whole 1s almost always a gainer 15 very certain
from experience in the past.

The annuity business was begun in the United
States 37 years ago, and in that period it is
calculated that the companies doing the business
have received from annuitants $114,320.418 and
yaid to annuitants $91,802,1604, or a ratio of 80.3.
‘-’..\'pcricnnc during the last decade has been as
follows : —

Paid by Paid to
Annultants. Annui‘ants Rate
. $6.274016 $4006.766 656.3

8,608,650 432 )

9,341,247 4,843,853

8,094,235 5,017,851

7644111 6,010,910

6,834,154 6,536,777

3,965,187 6,849,219

3 7.011,861
6,950,734
7,011,967

1900
1901
1902
1903
1904
1905
1906
1907
1908 .. .. ol AT 44
1000 o: oo 40 40 4 0e we

For one thing, says the Insurance Age, it is
pretty clear that during the greater part of the
period covered by our figures the rates charged by
the companies have not been high enough, or, what
1s the same thing, too large returns have been
granted for a given amount of deposit. Several
companies have now raised their rates, and others
will doubtless follow suit. It is almost impossible
to apply the usual principles of life insurance to
the annuity business, because in accepting a policy-
holder a company takes all precautions to act upon
the probability of a long life, while in the case
of an annuity there can Ee no certainty whatever,

2,815,958
3,569,907

although, as stated, the chances are that the appli-
cant will be a person in good physical condition
and likely to live out more than his expectation.
It is a popular saying that annuitants “live for
ever” and many companies have paid out on
annuity contracts much more than received.

As regards the future of the annuity business

this will depend largely upon circumstances, but
we consider 1t very likely that as time goes on this
form of investment wiﬁ prove more and more
popular. It reached its high tide in 1002, before
the confidence in the companies was shaken by
investigations, and probably before the realization
of inadequate rates had fu{ly dawned upon them.
In that year deposits for annuities were made,
amounting to more than nine million dollars. Since
that time there has been a steady decrease, until
lgtoxs). when a considerable increase was made over
1908.

S S,
THE GROWTH OF FIRE RE-INSURANCE.

An interesting paper was recently read in Dublin
before the Insurance Institute of Ireland by Mr
H. S. Moore, of the Phaenix Assurance Company,
of London, on the subject of fire re-insurance.
Of necessity, to some extent, the paper also dealt
with the history of direct business.

‘It is an interesting problem,” said Mr. Moore,
“whether re-insurance, which has apparently been
so useful, has really. been necessary. Taken as a
whole it is believed to have been profitable to the
guarantor. I know of two large companies who,
over a range of some forty years, would have been

THE CHRONICLE.

many thousands in pocket 1f they had had the
conrage to retain the whole of thewr policies. On
th: other hand, 1t i1s more than probable that they
re-insured unwisely and gave away the wrong
business.  In addition to the retention of the whole
of their policies they would have saved huge sums
In re-isurance expenses.”

“On broad economies this latter point could find
no favor, for no money could have been more
usefully employed than that spent upon the re-in-
surance departments. The intelligent body 1t has
helped to raise is worth the money. Almost with-
out exception our managers of to-day have been
guarantee men-—or ought to have been. There 15
in all companies a certain section of their busmess
which they regard unfavorably, but which for
collateral reasons they are bound to accept.  This
unfavourable business 1s largely given to the re-in-
surer.”

Mr. Moore briefly traced the history of fire
insurance in England from its inception after the
fire of London in 1666, by Dr. Nicholas Barebones,
a son of the notorious Praise God Barebones. It
was in the first quarter of the nineteenth century
that risks of a special nature became subject to
rates fixed by the offices jontly, beginning with
mercantile risks at Liverpool and mill and mer-
cantile risks in London, thereby originating the
tariff system.

“It 1s worthy of note,” says Mr. Moore,” “that,
although there were upwards of twenty offices
transacting fire insurances business in this country
(about 1845), there was no particular necessity
for re-insurance. This was mainly due to the
enormous lines held by the offices upon single
risks. 1 have been told that it was no uncommon
thing in those days for an office to retain as much
as 450,000 on a Manchester warchouse in London
at a 2s rate. Of course, in the old days, the con-
ditions of business life were entirely different from
those obtaining to-day -no rush, no excitement,
no insurance inspectors; all was placid and well
ordered, and the insured looked after his business,
morning, noon and night, Living invariably upon
the premises”

“It is extremely interesting, in the light of
modern practice, to observe the methods adopted
by the offices for dealing with large insurances at
this period. Surpluses were dealt with by direct
policy, and it was the practice for the company to
whom the business was first offered to help itself
to a full holding, and then send the insured, in
the company of one of its clerks, round to a few
friendly offices to place the balance. A charming
and ingenuous people, our predecessors! Before
I¢aving this point, it is worth mentioning that it
15 on record that an office lost a large connection
because it refused to issue a policy for a greater
amount than it could retain. Another and more
progressive office accepted the business and prob-
ably dealt with the balance by re-insurance. The
imperative need of being in the position to deal
with large insurance became apparent at this time,
and in the result created the demand for re-in-
surance, which has since grown to such enormous
dimensions.”

At the outset re-insurance was 1 mutual advan-
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INVESTED FUNDS - - . -« - $61,000,000
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D. M. McGOUN, Manager for Canada.

‘ROYAL INSURANGE COMPANY LIMITED.

NOTICE.

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

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

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY— ABSOLUTE SECURITY.
L WM. MACKAY, Manager. 3. H. LABELLE, Assist. Mamager J

The Federal Life Assurance Company

——— Head Office, . . Hamulton, Canada, ———
CAPITAL AND ASSETS , el $4,513 949.53
PAID POLICYHOLDERS IN 1909 - - . .. 3127443
TOTAL ASSURANCE IN FORCE - - o 21,049,322.31

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

DAVID DEXTER, Presideat and Managin¢ Director, H. RUSSEL POPHAM, Manager, Moatreal Distric
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tage and there was no intention of making a profit
out of the business exchanged. The policy of
making a profit out of re-insurance commission
became popular at a much later period when the
incursion of foreign companies into the business
with tempting offers of commission made the idea
attractive.  "Extensive foreign treaties, which
offer an easy, secret outlet for re-insurance,” said
Mr. Moore, “do not constitute a factor which works
for the general good of the business. There is a
large temptation, if pressed, to cut the current rate
for a piece of new business, if all the conditions
secem favorable. You please the insured; you
please the agent; you please your director by the
increase of business; you please your re-insurers for
the same reason; everybody seems pleased —but
harm has been done to the business, for you have
reduced the current rate, with probably far-reach-
ing results.”

Summing up the position of re-insurance at the
present time, Mr. Moore said: “Re-insurance busi-
ness is necessarily m*favor of the suring office.
The insuring office dictates terms; it has better
information of the physical risk and greater know-
ledge of the moral features; it takes advantage of
every benefit that arises in respect of any variation
and improvements in risk; it watches results and
shapes its retention accordingly ; and in fact, speak-
ing broadly, the experience of every phase 1is
collected and acted upon to its advantage Re-
insurance between offices of equal size is a mutual
obligation and the advantages are equal on an
equal exchange of business. Between large and
small offices the position assumes a different aspect.
The small office does not get a share of the whole
range of the insuring companies’ business. The
share obtained is invariably confined to the second
class section of the re-insurance output. Risks of
a gilt-edged character are carefully exchanged by
the larger offices, obviously to their mutual ad-
vantage. This probably explains why so few
small re-insuring companies have struggled through
a delicate youth to years of maturity. We might
count upon one hand the small companies of to-
day, direct and re-insuring, whose length of years
exceeds one generation. [ fear their position is not
likely to improve in the near future. The larger
the office the more insatiable its appetite, with the
result that it now even picks up its own crumbs
This is mainly due to the improved condition of
the business generally. In the days when the losses
were heavier and more frequent, re-insurance was
not always easy to obtain. It is interesting to note
the change in our regard for each other. Twenty
vears ago we regarded as our friends the offices
who accepted our re-insurances; to-day we regard
with the warmest affection the offices who bring

us theirs.”
S »

FROM THE OPENING of navigation until June
3oth, there passed through the locks at Sault Ste.
Marie (Canadian and American) 20,303,068 tons,
of which 12,085,573 tons, or nearly 64 per cent,
passed through the Canadian lock.  For the same
period last year the tonnage was 12,230,238, with
30 per cent, or 3,640,126 tons, through the Can-
adian lock.
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HARASSED UNITED STATES UNDERWRITERS.

Endeavouring to Keep Pace with Legislatures’
Activities.

North and south mn the United States, under-
writers are puzzled and bewildered owing to the
recent activity of State legislatures. New habal-
ity laws in New York and Ohio brought about
a meeting of hability underwriters in New York
last week. The conditions introduced by these
new laws are such that the hability to companies
in furnishing indemnity for various plants 1s
some instances trebled.  An idea of the difference
made by the new laws may be gamed from the
fact that proof of employment and of injury 1s
all that 1s required to enable recovery of damages,
and in the State of Ohio the amount which may
be recovered owing to the death by accident of the
head of a family 1s raised from $3,000 to $12,000.
The great trouble 1s brought about by making the
law effective without due time being allowed to
mould business to the new conditions. At the
New York conference it was suggested that the
new arrangement might be put into effect by
attaching a rider to policies now in force; another
idea was that new policies be issued and tendered
to the assured. That rates will be increased there
is little doubt.

The puzzling character of the present situation
in regard to these hability laws 1s increased by
the probability that the laws will be changed dur-
ing the next legislative session.  This, of course,
will add to the confusion. A prominent casualty
official seems to have hit the nail on the head when
he observed apropos of this subject : —*“We are con-
vinced that until the so-called labour laws of this
State (New York) have been placed on a permanent
basts and have been in force for several years,
there 1s a rocky road ahead for corporations writing
employers’ hability, with the chances in favour of
each company meeting large financial losses.”

Fire underwriters in Texas are endeavouring to
find their way through the mass of complications
which have resulted from the recent decision of the
Texas Fire Rating Board that the existing rates
as promulgated by the insurance companies are
unreasonable and that they must be reduced.
The companies, it is believed, will file the new
schedules as requested and then fight the order in
the Courts, although it 1s understood that a large
number of companies will decline to accept busi-
ness on which the rates have been materially
reduced.

Here is an example of the complications which
are cropping up. The question has been raised
as to what effect the rates under the new general
schedule will have on business written during the
first half of the current year. In some few towns
and cities the first general schedule has been
applied and the property owners have found out
what their rates should be. In others no “re-rat-
ing" has been done and all policies are written
with a rider attached, stating that the rate as
made under the legal schedule will take effect as
of the date of the 1ssuance of the policy

Supposing that the local agent has collected the
temporary rate named when the policy was written

that in towns and cities, which have been
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J A FEW FACTS FROM THE REPORT OF \1

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was cver $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES reduoed as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000. ;
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE

For Assurances or Agency Contracts apply!

" Canada Life Assurance Co. p

THE NEW REVISED EDITION OF
THE LIFE AGENTS' MANUAL.

The Thirteenth ¥dition new and revised, of the well-
known LIFE AGENT'S PRMIRL I8 vow being prepared by THE MUTUAL LIFB
THR CHRONICLKE

In view of the indispensability of this handtock to officers
and agents alike. no «flort is being » pered 1o make the wgio

edition complete snd thoroughly reliable.

1t is the only publication giving detailed premium rates of Insurance Canuy of New Yor

all life companies actualy transacting business in Canada,

It furnishes also concise but comprehensive summaries of

the conditions upon which the companies’ various contracts OLDEST STRONGEST
are issued . as well as explanatory notes on special policies. T "a
extra premiums and so forth IN l“

and discount are given—in a form well adapted for quick

reference

No Agent is fully equipped without a copy of THE LIFR

AGENT'S MANUAL,

PRICE $2.00.

— e —

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Union Mutual Life Insurance Co. | | Sell Most Freely.

Of Portland Maine.
FRED. E. RICHARDS, President.

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

holders, $1,206,876. | GEORGE T. DEXTER, 2ad Vice-President

All policies Issued with Annual Dividends on l
payment of second year's annual premium. 34 Nassao Sremut, Naw Youx, K. Y.

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

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

THE CHRONICLE, - MONTREAL

|
|
Invaluable tables of reserves, expectation of life, interest Ib AMERIC A wWOoR LD
|
|
|

For terms to producing agents address :

Hartford Fire Insurance Co:

HARTFORD, :+ 1+ CONN.
ESTABLISEED 704

CASH ASSETS, . - ¢18 920 603.81
THE GENERAL A"HIIALDINSUDAICB co., Sarpius (o Dolicy-Holders, - 5.261 450.45
OF CANADA
CAPITAL $800,0C0 (Federal Charter) CHAS. E. CHASE, President .
GENERAL HORSE AND CATTLE INSURANCE B O e, 6.0 8 T gLy ad
Stallion Insursnce. Transit Insurance,

S—— ooy TR 9 St. Prascels Xavier Street,

Foaling " Show Risks ,, H. A. PROMINGS, MONTREAL MANAGER J
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re-rating he has collected the advance under the
application of the schedule, the question now arises
as to whether the rates under the amended schedule
of July 11, will be effective on business written
between January 1 and July 11, and if so, must
the agents return to the assured the pro rata of the
reduction from July 11, to the termination of the
policy. Further, 1f the legislature changes the
law so that the rate is again changed must the
agent collect the increase, or refund the decrease
if either should be made.

Another question which arises is whether the
state will back up the companies in collecting the
advance if the originally named premium was
promptly paid and the customer refuses to pay the
advance under the schedule. In such an event is
the company justified in cancelling the policy for
non-payment of the premium or will the state
board order the local court to issue a judgment
against the policyholder ?

Imagine the state of mind of a local agent who
has to calculate a premium in a case, say, where
the temporary rate was 1 pc, the schedule rate 4
per cent., the ultimate rate under the schedule when
the property owner had made improvements 214
per cent., and where the amended schedule brought
the rate down to 2 per cent.

Several fire companies operating in Texas have
petitioned the State Fire Rating Board, asking a
re-consideration of its order reducing schedule
rates on the ground that the reductions made are
too sweeping. The petition also points out that
the companies have already spent about $200,000
in the preparation of the schedules now in effect
to change which will incur great expense, that
may be fruitless, inasmuch as the extra session of
the legislature soon to convene, will necessarily
make some changes, if not repeal the law alto-
gether. There i1s no indication so far that the
hoard will grant a rehearing.

Altogether it looks as if liability underwriters
in Ohio and New York and fire underwriters in
Texas have their hands pretty full at the present
time.

o
ASSURANCE COMPANIES AS TRUSTEES.

It would appear that as one of the principal
duties of a trustee consists in the judicious invest-
ment of the Trust Funds, Life Assurance Com-
panies are particularly fitted for the administration
of trusts,

The two first canons enunciated in connection
with the investment of Life Assurance funds are:
(1) The primary necessity of securing the safety
of the capital; (2) That the highest rate of interest
consistent with said safety should be obtained.
These principles apply equally well to the invest-
ment of trust funds, for (subject to the terms of
the trust instrument, or the law for the investment
of trust funds) by following them the interests of
both reversioner and life tenant will be secured.

Moreover, unless a life company anticipates a
decrease in its funds in the near future, a large
proportion of its investments may be made in what
may be called “long-term securities.” This class
of security is, in most cases, advisable for the in-
vestment of trust funds, for the capital being gen-

crally locked up during the lives of existing
persons, the charges mcurred through changes of
mvestment  might, unless the  re-mvestments  be
made with great skill, result in loss to the rever-
sioners and life tenants.

A further advantage 1s that life companies have
an unique experience in the management of large
properties, and are, therefore, peculiarly fitted to
undertake the control of landed estates, house
property and investments of this nature often in-
cluded in trusts—W. C. Sharman, of Prudential,
[.ondon, before the Institute of Actuaries.

I
Our London Letter.

A Humdram Budget-Canadian Bonds in London-
Unclaimed Bank Balances— Important Shipping
Developments— The New Insurance Act—An-
other Fire and Accident Office—Special
Correspondence of THE CHRONICLE.

The new Budget is out. It is quite a humdrum
affair, and the only contentious points are the
retention of the whiskey duty and the removal of
the pauper disqualification for old age pensions.
The final passage of the .Budgct will not take
place until next autumn. The stock markets have
not been affected by the introduction of the Bud-
get, but they close the week very depressed and
much lower owing to the slump in the American
market and the fear of monetary trouble in New
York.

Swanson Bay Forests, Wood-Pulp and Lumber Millr.

The list is open until to-day of £150,000 6 per
cent. first mortgage sterling bonds issued by the
above company which is formed to ‘acquire and
work extensive and valuable pulp and timber
leas¢s at Swanson Bay and other adjacent parts
of the coast of British Columbia.”. The standing
timber is estimated at 3,000,000,000 feet, and the
value thereof at £600,000; the shipping port, saw
mill, pulp mill, etc., is put down at £200,000.
The total estimated annual profit is £51,233. The
directors are Mr. Robert Montgomery Cox, of
Messrs. Robert Cox & Co,, lumber shippers, Ottawa
and Liverpool; Mr. C. E. Read, managing di-
rector of Hull Lumber Company of Quebec, and
director of Riordon Paper Company of Montreal;
Mr. Thomas Mackarell, of Messrs. Thomas Mac-
karell & Co., lumber merchants of Ottawa and
Montreal ; and four other directors of l.nnt!c»n and
the provinces. The general manager in British Col-
umbia is Mr. James Wood, and the offices are at
Molsons Bank Chambers, Ottawa.

Canadian Cereal and Milling Company.

Mr. A ]. Nesbitt, the managing director of the
Investment Trust Company, of Montreal, is in
London just now with the object of putting on the
market preferred stocks and bonds of the Can-
adian Cereal & Milling Company.

Algoma Ceuntral and Hudson Bay

Railv

This company issued to-day the prospectus of
£770,000 of 5 p.c. bonds, which form part of
$6,750,000 authorized, the balance being offered
The price of issue is go per cent. and as

in Paris
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
: « SOLID A> THE CONTINENT”
Noity SOMN L. BLAIKIE, President

L. GOLDMAN, A.lA,, r.C.A.—Managing Director
W. B. TAYLOR, BA, LL B. Secretary.
America’ l\fv'/’,
‘L'CI 79009.
Sohd . Cash INCOME........oivvvsiisne $ 2,028,595.40
ASBOLS .. .coovvrrrsasrrsiniinnis 10,490,464.90

Continent

Net SUPrPplUuS .....ovovios seessis
Payments to Policyholders 789,520.41
thsurance In FOrce........ .. 41,964,641.00

For Information regarding Agency openings writs, T. G. McCONKEY, Supt. of Adencles

HOME OFFICE : TORONTO

ASSURANCE
SUN LIFE 3wy OF CANADA
AT 31st DECEMBER, 1909.

ASSETS - . . - B . - - . 832.804-.996.77
SURPLUS over all Liabilities & Capital, Hm.3} & 3 per cent. Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . - - 4,940,586.77
INCOME 1909 o - - . - - - 7.778.133.08
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
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

‘ BUILD UP A PERMANENT CONNECTION |
|  We particularly desire Representatives for the

| City of Montreal

C. J. Alloway, B. Hal Brow.),
Chie! Rgent, Moatresl Generel Mansger for (anade.

Head Otfice: 164 St. James Street, Montresl

|

The Manufacturers Life u‘
|

- has many good openings
E for wide-awake fieldmen

' Business in force, over $55,000,000 |

Head Office: |
TORONTO - - .- CANADA |

™ Home Life Association |

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital 81,000,000
Agents Wanted in
Unrepresented Districts

PRESIDENT
Hox. J. R. STRATTON

MaNaAGING DinncTOR
J. K. McCUTCHEON

Huap Ovexcs

Home Lile Ridg. Taramte

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

Assets $277,107,868
Policies in force on Dec-

ember 3ist, 1909 .- 10,621,679
In 1909 it issved in Canada

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

Dominion Government,

exclustvely for Canma-

dians over $7,000,000

There are over 375,000 Canadians insured in the

METROPOLITAN.

Home Oftice : 1 Madison Ave., New York City.
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the yield of over 5'4 per cent. is substantial it is
not unlikely that the issue will be subscribed.
The principal and interest are guaranteed by the
Lake Superior Corporation, and the proceeds will
be used partly to pay for $3,000,000 bonds of the
lLake Superior Corporation which have been can-
celled.
Dormant Bank Balances.

The report of the Canadian Minister of Finunce
on dormant bank balances has been quoted here
in connection with an agitation which 15 being
fostered by Mr. IHoratio Bottomley in the House
of Commons for the appointment of a Committee
of the House to inquire mto the subject and report
upon a Bill to compel bankers to make periodical
returns of all dormant balances and unclaimed
securities in their hands.  Mr. Bottomley says, “If
this were done the result would be a great surprise
to the country, and would be a pertect godsend
to the Exchequer” Mr. Bottomley is also de-
manding that all foreign bonds should be taxed
and thus provide twenty million pounds sterling
for the Exchequer. It is unlikely that the member
for Hackney will obtain either demand.

Important Shipping Developments.

Sir John Ellerman, whose vessels are well-known
in the Indian and Eastern trades, ‘has made an
offer to purchase a certain number of £5 ordimary
shares in Shaw, Savill & Albion Company, Limited,
whose vessels run by the Cape of Good Hope route
to Australia and New Zealand, at a minimum of
£15 per share, with an additional ss. per share if
the holders of over 15,000 shares agree to sell.
The proposal is, [ understand, regarded very
favourably by the directors of the Shaw, Savill
& Albion Company, and will probably be carried
through. In the spring there were very active
dealings in the company's shares and it was re-
ported that the White Star line were the operators
It now appears, however, that Sir John Ellerman
was responsible for the purchases. Rumour 1s also
very busy just now with other lines, and we may
expect some important shipping amalgamations in
the near future.

Points from the New Insurance Act.

Yesterday the new Insurance Act came into
operation. The Act is really the outcome of the
agitation which followed the disclosures regarding
certai.. American companies some years ago. A
Select Committee of the House of Tords was
appointed in 1906 to consider what steps should
be taken to provide for the security of British
policyholders in foreign companies transacting
business in the United Kingdom, and the recom-
mendations of that committee form the basis of
the new Act. The first important provision in the
new Act is that all companies doing business in
this country whether native or foreign, shall be
required to deposit £20,000 with the Government
In the revenue account the items in respect to
claims, surrenders, annuities, bonuses and com-
missions are to be given separately and stated for
within and outside the United Kingdom Com-
panies are also required to state the number of
policies, total sums assured, amount received by
way of single premiums, and the amount of the
yearly annual premium income, in each case also
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separately for within “and  outside the United
Kingdom. Companies formed to carry on bond
investment business after the passing of the Act
are also required to deposit £20,000, returnable
to them under certain conditions

The new Act is likely to do a good deal of good
for the sounder insurance companies There have
of late years been too many companies entering
the field of life msurance who have been advertis.
ing boldly such lines as:

Authorized r.||nl.ll. 4 2,000,000,
ital, £100,000.

In some cases the size of the type of the amount
authorized is double that of the amount subscribed.
The obvious intention is to mislead the ignorant,
since an authorized capital of two millions 1s not |
worth twopence,

Subscribed cap-

Gresham Flie and Accident Insurance Society.

The above society has just been regi-tered. It
15, of course, an off-shoot of the well-known
Gresham  life office, and 1s formed to carry on
all kinds of insurance business except life assur-
ance.  The charrman  will be  Alderman €. A,
Hanson. Mr. Alex . Lawson, who 1is at present
assistant general manager of the parent company,
will become manager and secretary of that com-
pany, and Mr. James H Scott will be general man-
ager and principal officer of both the hife com-
pany and new fire company.

[LONDONER.

London, July 2, 1910

S p
From Western Flelds.

Federal Premier at Winnipeg—Eastern Bank
Manager on West's Progress—Fire Risks at
Prince Rupert.

There 1s hittle that is new to record of the crops.
To quote Mr. 1. P. Strong, manager of the Alberta-
Pacific Elevator Company, which owns and con-
trols numerous elevators on the prairies, “until the
weather conditions of the next month prove them-
selves, 1t s too early to attempt any definite prog-
nostication of the yield per acre” The recent
rains have done the crops a great deal of good,
and although in some districts considerable damage
has been done by excessive heat, speaking broadly,
there 1s a feeling of confidence prevalent

Mr. Strong believes that the largely increased
acreage under crop i Alberta this year will more
than make up any falling off in the yield per
acre, and he has expressed the opimion also that
more Alberta wheat  than ever  will be exported
through Vancouver to Mexico next winter.”

“The consumption of flour in Mexico he says
is rapdly increasing ; in fact, 1t is increasing much
faster than the general run of people in that coun-
try realize. At present the high duty against our
wheat 1s in effect, but the wheat crops of Mexico
this year will not be large and there will be a
large demand for Alberta wheat when the tanff is
lowered.  Owing to the decreased yield of wheat in
the Eastern and middle sections of the states, with
consequent decrease in the amount available for
export, | anticipate there will be a greater call than
ever for Alberta wheat in Mexico.”
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SUGARS

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

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

the best sugars obtainable.
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTA WA, Canada

Host modern 2ad complete lances for the preductiea and
counterfeiting of BANKNOTES, BONDS, CHECK

ey
FICA POSTAGE and REVENUE STANPS asd all Decu-
meats of A Heastary value.

———— e e

The Work exscuted by this Companv is accepted by the
LONDON, NEW YORK, BOSTON
and other Stock Exchanges.

BRANCH OFFICES )
© BLEURY STREET. =~ MONTREAL

YRADERS' BANK BLDG. ~ TORONTO

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal

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

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange
Stock and Bond BroKers

82 St. Francois Xaviér St., MONTREAL

Telephone Main 5143

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

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

——COBALTS—

Buylag or SclllltOrdan executed on the Mon-
treal and Toronio Exchanges on Commission.
Quotation Sheets and pariiculars of any Cubalt

Compasy malled on request.
Members Meatres!

CORDON & SHOREY, Mouing Pichonge
84 St. Francois Xavier St., MONTREAL.

_/-
/

STEAMSHIP COMPANY
m'ns YIELDING .

6 PER (ENT,

by Insursnce againet all
held by the trustees for the bondholders. Write for special circulars.

* Steamship bonds while possessing oll the desirable festures of
railway equipment issues have the furthe
issued for half the cost of the boat only.

r advantage that the bonds are
The boats are fully secured
possible riske and disasters, policies being

WOOD, GUNDY & COMPANY, TORONTO.
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Federal Premier at Winnipeg.

Hardly was the hardly-fought Manitoba gen-
cral election over, with the result that Premier
Roblin is confirmed for the third time in the power
which he has held since 1900, when Sir Wilfrid
Laurier arrived in Winnipeg on his western tour,
travelling  from Fort William by its National
Transcontinental line. Sir Wilfred was entertain-
ed to luncheon by the City Council and promised
on behalf of the Government of Canada to grant
$2,500,0c0 to the world's fair to be held in Winni-
peg in 1914. The four railways, the City of
Winnipeg and Winnipeg commercial bodies have
promised a similar amount and Premier Laurier
said the Federal Government would equal it.

In the course of his subsequent speech, in which
he referred at some length to the question of trans-
portation Sir Wilfrid said he hoped to live to see
the day when the Saskatchewan river would be made
navigable from the foot of the Rocky Mountains
to the City of Winnipeg, and by this means a
waterway completed to the Atlantic Ocean. “I
hope to live to see this completed communication,”
he said; ‘it is not a dream; it is something which
sometime will be an accomplished fact.”

Bastern Bank Manager om West's Progross.

Mr. H. A. Richardson, general manager of the
Bank of Nova Scotia, has just arrived at Vancou-
ver from Toronto, and, while expressing  his
pleasure at the progress of this West, issued a
warning to the West in an interview when he said
that young growing cities must not rely upon
booms as a means of forcing their prosperity.
Steady growth was most desirable and then the
slumps which always follow booms are done away
with.

Mr. Richardson thinks that Vancouver undoubt-
edly has a great future before it, not only as the
commercial centre of the far West, but also as
the terminus of the Canadian Pacific Railway and
the G.T.P., the Canadian Northern and the North-
ern Pacific which are all locating there. On such
a sound basis he considers that Vancouver will con-
tinue to develop.

A point that Mr. Richardson emphasized was
that, when foreign capital is brought into the
country it is the business man’s duty to see that
mvestors get sound investments and fair returns
for their money. Too much optimism leads to
wildcat schemes, ending in loss. For this reason
Mr. Richardson would like to sce the great amount
of English capital that is pouring into the country
given the safest investments even though the returns
may be more moderate.

Fire Risks at Prince Rupert.

 Citizens of Prince Rupert are demanding better
fire protection. In the event of a big blaze they
would all be cleaned out. Little insurance is car-
ried on account of the very high rates aske ]

S #

THE LATEST MERGER spoken of is one of wood
working machinery firms in Ontario to be known
as the Canadian  Machinery Corporation, with a
suggested capital of $3,000,000,

Financial and General.

THE MERCHANTS BANK OF CANADA have opened
a branch at Fox Coulee, Alta.

A HALF-YEARLY DIVIDEND of 3'5 per cent. has
been declared on the preferred stock of Dominion
Coal Company, Limited, payable August 1st.

A Crty OF FORT WILLIAM 4. per loan for £105,-
100 has been issued in London this week at 1011}
by the Bank of Montreal and fully subscribed.

BRITISH TRADE GOING Up. - The June statement
of the British Board of Trade shows increases of
$14,621,000 in imports and $25,403,000 in exports.
The principal increase in imports was in raw ma-
terial, and manufactured goods showed the largest
gain n the exports.

CANADIAN  NORTHERN OFFICIALS express them-
selves as more than satisfied with the trade which
their “Royal” ships are obtaining. The ships, it
1s stated, will continue in service throughout the
winter, but a winter port has not yet been decided

upon. i
DOMINION'S  PusLIC DEnT, REVENUE AND EX-
PENDITURE. - We publish on page 1023 the full

statement of the public debt and the revenue and
expenditure of the Dommion for the month of
June and for the first quarter ending 3cth  June
of the fiscal year 1910-11. The revenue figures
for the quarter, $20,334,853, it will be observed,
compare very favourably with those of the cor-
responding quarter last year, $21,502,872 mainly
as the result of increases in customs receipts.  Re-
venue expenditure is almost the same as last year;
on the quarter there is a considerable reduction in
expenditure on capital account, and there is a de-
crease in debt during the month to the extent of
$2,333,467.

CANADIAN FAILURES. - Insolvencies in the Dom-
mion of  Canada  during the first half of 1910,
according to statistics compiled by R. G. Dun &
Co., aggregate 659 in number, with defaulted in-
debtedness amounting to $9,752,541.  The number
is considerably less than i 1900, but the labilities
are above the $7,020,259 of the corresponding
period last year. By provinces the showing is as
follows : —

No. Assets, Liabillties.

Quebec. . - oon a2 $3,127,542 $4 733880
[RITLE TR T T oo I's 119,759 1,355,659
British Columbi oo 8 11353
Nova Scotia. ..o vaveen K 304,700
Newfoundland (... ..., h 705,300
Mantt B conoens soveee 30 116,250
New Bronswick ..., 23 199,068
Pr. Edward Is . B 98,500
Alberta, ......., & e 25 2,125,071
Total, 1910........ 659 $9,752,641

CANADA'S NEXT CENSUS, - The next census of
Canada will be taken under date of June 1st, 1911,
and will embrace the subjects of population, mor-
tahity, agriculture, manufactures, mmerals, fish-
eries and dairy products. Population will be re-
corded under the heads of residence and personal
description; citizenship, nationality and rehgion;
profession, occupation and  trade or  means of
living;  wage-eirnings and  msurance; education
and language spoken, and infirmities.  Entries will

be required to be made in the schedule of popula-
tion for each person showing the amount of in-
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WORK FOR WORKERS

The Prudential wants Agents
who will work for themselves
and for the Company. The oppor-
tunilies of (bc man who makes
good are vnlimited.

.

Write vs abovt an Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as & Stock Company by the State of New Jersey.

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

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,308

it pays to be associated with a successful institution
For particulars of attractive agency openinge
Apply to
A. McN. SHAW, Supt. of Agencies
HEAD OFFICE, - TORONTO, CANADA

TO LIFE msuhAﬁcr: MEN
ROYAL-VICTORIA

Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

‘ AT THE LAST ANNUAL MEETING OF

.t‘“" "E.|'. ”uc Guarantees not only pay.
ment of full face value of

case of death, but also g turn of all the prem
1 "« ries charge for ordin-

nued in force after three
uaranteed Loan, Cash

years' premiums have been . ¥
Surrender and Paid up Insurance Values

GCROWN LIFE INSURANCE Co.
Ooffic . TORONTO

Head s .
Libersl Salary and Commission Contracts, with & Good Terrl?
tory, Avsilable to Relisble Agents.

INSPECTOR WANTED

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

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of mks?nna. agents find it an casy Company to
work for.

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

VERY SIGNIFICANT

,/ w

N i ;
'>-///////’.//Z, -
/¥ 0F CANADA. |

the following very significant statement was made by

the President of the Company, Mr. P. Clement,

K.C.—

| “We adh to the opinions so often expressed at
our moo‘!in‘o .c':n ‘:hc SECURI 'Y OF THE PRINCI-

PAL SHOULD BE THE PARAMOUNT CON-

SIDERATION. As s result of this policy we are able
to report that after FORTY YEARS OF OPERATION

WE HAVE NOT LOST A SINGLE DOLLAR OF ’
OUR INVESTED FUNDS." |

HEAD OFFICE, W ATERLOO, ONT. ]

The Contineutal Lite Insurance Co.

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - =~ =~ = TORONTO
QGEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. PULLER, + SECRETARY & ACTUARY
Beveral Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQERS
Liberal Contracts to First Class Men
Apply GEO. B. WOODS, Managing Director

MONTREAL,
@

HEAD OFFICE, -

THE CHIEF DIFFICULTY :::},2:;’{’.‘.“:{,‘.“.:::’,:‘.2 F
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated

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

THE UNION LIFE ASSURANCE COMPANY

Mere Policyhelders then amy other Censdisa Compean)

TORONTO, CANADA
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surance held at date of the census upon life, as
well as against accident or sickness, together with
the cost of such insurance in the census year.

YESTERDAY'S BANK OF ENGLAND return showed :
Rcsrr\'q, 431,002,000, agamst £31,082,000; bul-
lion, £41,685,000, against £41,700,000 last week.

OFFICIAL  ANNOUNCEMENT was made yesterday
that a syndicate headed by Mr. Robert E. Harris,
president of the Nova Scotia Steel & Coal Com-
pany, Ltd, has purchased the holdings of the
Forget syndicate in that company, amounting to
over 20,000 shares. This closes the recent contest
for supremacy in Scotia.

FINANCIAL AID TO STEAM RAILWAYS.— The fol-
lowing table is an analysis of the financial aid
which has been given to steam railways in Canada,
up to June, 1909, the latest time for which the
figures are available. It may be pointed out that
these cash payments—as the items in the table be-
low mainly are—do not represent all that has been
done by the Dominion and the several provinces
in aid of railway construction. The figures, for
instance, do not touch the expenditure on the new
Transcontinental, and guarantees also are sub-
stantial : —

DOMINION,

Cash Subsidies.. ..

¥o &4 &9 $ 77,028,081
Loans.. .. . 15 3

Paid to Qm;b'e‘(-. .U;)\"(‘I:l;m.?.nl‘... B 5:10;0, 4
Cost of lines handed over to C.P.R. 37,785,320
$135,649,088
PROVINCES.

Cash Subsidles.. .. .. .. .. .. .. ... .. $ 3250849
B s 5605, 49 4 a6 69 B s o5 b eh 2,750,030
Subscriptions to shares.. .. .. .. .. .. . 300,000
$35,088,626
5 i PR '

. MUNICIPALITIES,
Cash Subsidles.. .. .. .. .. .. .. .. .. .. $ 12,580,825
BOBRELS oo 6n vu s ww ob 6b &5 o ed 2,404,499
Subscriptions to Shares.. .. .. .. .. .. .. 2,839,500
$17,824,824

COTTON BILLS OF LADING.—With reference to
the recent action of English banking interests in
regard to cotton bills of ladiug, ‘mentioned by THE
CHRONICLE'S London correspondent, a scheme is
being put forward in New York to get large
surety companies to guarantee the bona fides
of “all through bills of lading issued by
the various railroads throughout the country.
The five companies which are interested in
the plan and are investigating the matter
have "a  combined capitalization and surplus
of $16,000,000 and are the strongest concerns in
this line in the United States, so that their gua-
rantee 1s regarded as absolutely sufficient to
safeguard the interests of all concerned. The
undertaking has the support of all the banks deal-
ing in foreign exchange in New York city, whose
example undoutedly will be followed by those
in Chicago, St. Louis and New Orleans. A com-
mittee of English bankers interested in this matter
1s expected in New York some time during the
current month. A conference will be held with
American bankers and some cotton shippers and
the guarantee plan will be discussed.

Insurance Items.
FIRE

THE ASTNA INSURANCE COMPANY (FIRE) has filed
in the office of the Secretary of State at Hartford,
a certificate of its increase of capital from $4,000,-
000 to $5,000,000,

THE OMNIUM INSURANCE Corporation of lLon-
don, which has a subscribed capital of $1,000,000
and a paid-up capital of $500,000, is, it is under-
stood, entering the United States and Canadian
field, but for the present will confine its operations
to writing surplus lines.

FIRE POLICIES IN JAMAICA. It 15 stated that an
English company doing business i the West
Indies has issued a circular offering to undertake
additional risks in the fire policies for increased
premiums.  With this there i1s nothing to find fault
for it 1s founded on the surest of all gudes  ex-
perience. ‘Till the last great fire in Jamaica this
company undertook fire msurance pure and simple,
but was called upon by the local courts to pay
for fires caused through carthquakes, despite a
distinct clause supposed to absolve them i that
respect. It is proposed to include this risk by the
addition of 50 per cent. to the premium.  As
“civil commotions and riots” are not unknown in
this part { the world, the same company covers
this risk wiso upon the payment of an additional
premium.  Other English companies may now be
expected to follow up the lead, which will put the
business on a better foundation.—The Review,
London.

LIFE

THE NORWICH UNION LIFE INSURANCE (OM-
PANY has been authorized to open an agency in the
Argentine Republic.

THE BEST SERVICE that could possibly be ren-
deréd by legislators gencrally throughout the
United States to their constituents and the policy-
holders in various life insurance companies would
be to repeal at least 8o per cent. of the laws per-
taining to the life insurance business. — Life In-
surance Courant,

I BELIEVE that the century, the half point of
which we have now fairly passed, will be known
as the life msurance age, and that the exploits of
the fifty or sixty years, which have marked the
beginning, the evolution and to-day’s command-
ing prominence of life msurance are but an episode
in the development of a business which in another
half century will reach figures that will minimize
those of the present and make life insurance,
death protection, old age endowments, annuities,
sickness and pensioning firmly fixed in the nation’s
€Conomics...... Life nsurance is the most under-
done thing in America ~William |. Graham, vice-
resident and actuary, North  Western National
i.lf(‘, of Minneapolis, before Chicago Association
of Life Underwriters.

RETIREMENT OF MR. J. |. W. DEvcHAR. Much
regret has been expressed in Englind  at  the
retirement —enforced by indifferent health  of Mr
J. J. W. Deuchar from the post of general man-
ager and actuary of the Norwich Union Life
office. He had held this post since 1887, “In
every year since Mr. Deuchar was apponted,”
says a newspaper appreciation, “there has been an

————
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unusual increase of development, until the Society
has become far and away the transactor of the
largest new  busimess amongst British hie offices
not  possessing an idustrial department, and, -
deed, taking all oftices, a very good new business
second to the pheromenal Prudential...... This
vast development has been concurrent  with -
creased stringency 1n valuation and an advance
in business Perhaps 1f Mr Deuchar had been
able to continue to act as general  manager, the
Norwich Union Life developments might have
been vastly extended 1na new direction, for
powers were taken last year for the Society to
transact business 1 the United States” Mr.
Deuchar has been appointed to a seat on the Board
and it is remarked that while he remains a director
“he will certammly be one of the society's greatest
assets”

S S,

Personals

Dr. LESLIE Dobp WARD, of Newark, N J., vice-
president of the Prudential Insurance Company,
died in London, Eng, on Wednesday

THE RiGHT HON. LORD GEORGE HAMILTON,
chairman of the Phanix Assurance Company, of
London, has been elected president of the Royal
Statistical Society

THREE OF THE GENTLEMEN recently advanced
to the peerage by the British Government are
known in the msurance world. Sir Walter Foster
has long been on the board of the Clerical, Medical
and General, and is deputy chairman of the Na-
tional General; Sir W. H Holland 1s a director
of the Royal Exchange; and Sir Christopher Fur-
ness, chairman of the World Marine and of the
National General.

L
STEEL COMPANY OF CANADA, LIMITED.

Announcement is made on another page of the
offer of $488,000 6 pc. first mortgage and colla-
teral trust bonds of the Steel Company of Canada,
Limited, by the Royal Securities Corporation
These bonds are offered at the price of 101}2 pc.
and accrued interest to yield over 576 p.c. They
form part of an authorized issue of $ 10,000,000
of which $6,850,000 are now being  1ssued
$4,500,000 in sterling denominations n L.ondon.
$500,000 of the issue 1s being retained to retire a
like amount of bonds mnow outstanding of the
Moatreal Rolling Mills  Company. The Stecl
Company of Canada, as has recently been aanounc-
ed, has entered mto agreements to acquire the
undertakings and all the assets of the Hamilton
Steel & Iron Company, 1td, the Canada Screw
Company, Limited, the Domimion Wire Manufac-
turing Company, Limited, the Canada Bolt & Nut
Company, Limited, and all but 190 of the out-
standing shares of the Montreal Rolling Mills
Company, while 1t 15 expected that the remaming
shares of this company will be acquired when all
the assets will be transferred to the company.

The bonds, it is stated m an official letter of
the President of the company, are secured by a

first mortgage covering all fixed assets owned by
the company, present and future, and additionally, *
by a collateral trust comprising all but 190 shares
of the capital stock of the Montreal Rolling Mills
Company. The combined fixed assets amount to
more than $10,000,000 and the net current assets
to over $3,350,000. The average net earnings
during the last three years were over three times
the present interest charges and for last year, over
four times these charges. The bonds are due July
1, 1040, but by a 2 per cent. cumulative sinking
fund beginning 1916 over $6,000,000 will be retired
before maturity at 110 per cent. and accrued in-
terest.

S &
THE CAMPBELLTON FIRE.

One of the most serious fires ever known in New
Brunswick is that which swept out of existence on
Monday, the flourishing town of Campbellton.
The conflagration originated in the mills of
Richards Lumber Company, sparks from a blaze
which broke out there being carried by a gale of
wind all over the town with the result that n four
hours the whole town had gone with the exception
of seven houses upon its outskirts. Fortunately,
there was no loss of life, but naturally, a con-
siderable amount of distress has resulted, and it
is satisfactory to know that neighbouring towns
and public authorities have rushed aid to the scene
of the disaster as quickly as possible.

Campbellton was a flourishing town of about
5,000 inhabitants on the line of the L. C. R, of
which it was an important centre. To many people
it is best known as the centre where sportsmen
congregate prior to setting out for the New Bruns-
wick forests and rivers. It was, however, also an
industrial centre with a considerable sea-going
trade, the Restigouche river having lately been
dredged and deepened so as to admit ships of
considerable tonnage to Campbellton's wharves.
Apparently the town will be rebuilt.

It is impossible at present to give a figure of the
loss, which will be approximately correct, though
it may be mentioned that the most conservative
estimate yet made names $2,000,000. To the in-
surance companies concerned the loss is, of course,
a total one, and aggregates $1,275,500. Details
are as follows:—

Aetna.. .. «. +o «-§ 13,000 BUD.. o oo o0 o0 oo 31000
AtIaS.. oo oo oo oo 060,000 Western.. .. .. .. 60,000
British America.. .. 9,000 Nova Scotfa.. .. .. 37,000
Caledonian .. .. .. 25000 Atlantic Mut.. .. .. 256,000
Com. Union.. o 500 Yorkshire.. .. .. . 24,000
000 Rimouski.. .. .. .. 20,000
000 Saint Paul.. .. .. 16,600
Home.. .. «+ «o »» 500 General.. .. .. o 15,000
Law Union & Rock. 000 Canadian.. .. .. -+ 10,000
L. L. & G. & Man.. 69,000 Roch. German .. .. 10,000
Lon. & Lan. & Quebec 27,600 Pac. Coast.. .. .. 9000
London .. .. .. .. 30,000 Springteld.. .. .- 9,000
N. Y. U. & Hartford. 112,000 Crown.. .. «« «o s

North America.. .. 13,600 Dominjon.. .. .. . 8,000
NB &M.. .. ... 60,000 Sovereign.. .. .. 5,000
Northern.. .. .. .. 35,000 Rich. & Drum... .. 5,000
Nor. Unfon.. .. .. 02,000 EQuity.. .« o +0 oo 3,000
Phoenix of H.. .. 25,000 Acadla.. .. ..

Phoenix of Lon.. .. 25000 Ontarfo.. .. «« «»

Queen & Royal (pro- Auglo-Ameriea .. 100,000

bably).. .. .. .. 200,000 Mon-Canada.. ..
Scottish Un. & Nat 17,600 London Mutual.. .
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FIRES OF THE WEEK.

MONTREAL.— Fire on Drolet Street, Nos 684-6586
on July 12th. Loss about $100.

ATwWOoOD, ONT.—Planing mill of Forrest estate
damaged, July 13. Cause unknown.

STREETSVILLE, ONT.—Two houses on Queen
Street and Maiden Lane gutted, July ;.

TORONTO.—Robert Elder's carriage works at
Phaebe & Soho Streets, damaged, July 8.

WINNIPEG. — Pullar Paper Company of Toronto,
burned out July 7. Loss estimated $20,000.

SAND POINT, ONT.—Plant of Dominion Explo-
sives, L.td, destroyed, July 11. Three lives lost.

MIDLAND, ONT.—Frame store of Mr. John
Boden destroyed, July 9. Work of incendiary.

VANCOUVER.— Bush fires in the suburban districts
h\\lr-c done considerable damage to cordwood camps.

ORRANCE, MUskKOsA.—Hotel  Torrance struck
by lightning, July 9, and destroyed by subsequent
fire.

CLIFFORD, ONT.— House, barns and outbuildings
on the S, Sugg farm completely destroyed by fire.
July 8.

‘ NORTH  BATTLEFORD, SASK.—].  Duhaime's
livery, barn and ice house destroyed, July 4. Two
horses burned.

RICHELIEU, QUE.—Flour mills burnt on July
11ith.  Insured in Manitoba Assurance Co. $2,600.
Loss about 75 p.c.

WINNIPEG, MAN.—Fire in warehouse of Douglas
& Co., wholesale furriers,Princess Street, July 10,
did damage to building and stock.

MAGNETAWAN, ONT.— Brick residence of Mr. F. !

W. Jenkins, on the river, destroyed July 8. ILoss
about $8,000 partly covered by insurance.

BUCKINGHAM, QUE.—Livery stable burnt, July
12th. Insurance Liverpool & London & Globe.
Stable, $2,000; contents $500. Total loss.

HALIFAX, N.S.—Fire destroyed three hundred
thousand feet of lumber belonging to Hill Bros,
lumbermen, Truro, at their mill, July 10.

MONTREAL.— Fire damaged dry goods store at
405 St. Lawrence Boulevard, and offices at 403,
occupied by the Gross Real Estate Agency, July 11.

NaNaiMo, B.C.—Roman Catholic Church and
St. Ann’s Convent burned, July 11.  Forty orphans
in the convent were rescued, but all belongings were
destroyed.

KINGSTON, ONT.—News has reached here of the
destruction of a construction camp on the National
Transcontinental, ‘100 miles west of Cochrane, by
a forest fire.

OTTAWA.—Fire started in Cumming’s lumber
yards a mile above Maniwaki, July 11, and burned
two days. Over 2,000 cords of pulpwood and saw

logs destroyed.

ST. JoHN, N.B.--Between 800,000 and 1,000,000
feet of manufactured lumber, cut during last winter
at a new mill at Rooth Station on the C.P.R. main
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line between Fredericton Junction and McAdam
Junction, and belonging to John S. Cott, of Fre-
dericton, destroyed, July 13

Borssevan, MAN. - Barn belonging to Sam Tyre-
man destroyed, July 10.  Sixty tons of hay, about
2,000 bushels of oats and nearly all the farm
machinery destroyed. .

LLONDON, ONT.--Forest City Laundry, King
Street West, gutted, July 8. Fire supposed to have
originated from an overheated pipe. Estimated
damage, $5,000, covered by insurance.

[LONGFORD MILLS, ONT.- Fire caused by ex-
plosion, damaged one department at Standard Che-
mical Company's works. Loss on building, $500,
on machinery $700, on stock about $500.

ToMmiko, ONT.- With reference to the list of
insurances, given on page 1001 of last week's
CHRONICLE, mvolved by a lumber fire at Tomiko
on June 20, we are informed by Messrs. Mcl.ean,
Stenson & Co., Ltd, of Toronto, general agents
of the Rimouski Fire Insurance Company, that the
amount of that company's policy 1s $15,000 o
$2,000 net.

FIDELITY PHENIX

Insurance Company
OF DIEQOKLYN. N. Y.

ROBERT HAMPSON & SON, Agents

MONTREAL, QUE.

$620,507.11

CITY OF OTTAWA, ONTARIO.

Debentures for sale.

Tenders addressed to * The Chairman, Board of Control,
Ottawn,” and marked ** Tenders for Debentures” will be
received by the City of Onawa, until 12 ¢'elak noon on
Friday, 2nd Septemler, 1910, for the purchase of
30 years debentures and $267,708.11 20 years.

They are all a liability of the City at larie and bear 4 per
cent. interest, payable st January and lIst July.

Two separate tenders will be received, one for §: 44,800
30 yvears cebentures and the other for the renminder of the
debentures $171,707.11.

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

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

The $148,800 debentures are in $1,000 denominations,
principal and intere-t payable at Ottawa,

The remainder of the debentures will be made pa)able
in Ottawn, New York, or London, at the cption of the
purchaser and in denominations to suit.

Delivery of the §145,800 debentures can be mude st once
if required and the remainder within one month.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and
official forms of tenders, can be obtained on application to
the City I'reasurer,

CHAS. LOPEWELL
Ottawa et July,l1910. Mayor
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Stock Exchande Notes
Montreal, July 14, 1910.

The decline in prices under liquidation, which has been
carried somewhat further this week, now seems to have
been checked and although trading is dull and undecided the
selling pressure 1s removed with stocks showing a ten-
dency to recovery of values Canadian Pacific has been a
strong spot during the past few days and closes at an ad-
vance. Detroit Rallway after selling down to 42 became
somewhat stronger but closes at a decline for the week.
A feature of to-day's trading was a sharp rise in Scotla on
the announcement of a syndicate's purchase of
the shares held by the Forget group. Money continues
tight and it is possible that the local rate of 6 12 per
cent. may be advanced to 6 per cent by the lending Banks.
The immediate outlook is for a dull market with little de-
cided tendency, and a nervous undertone, as many well in-
formed operators are ready for a further downward move-
ment before conditions are readjusted. The bargain
hunter is abroad in the land and buying of small lots for
investment has been a prominent feature in the recent
trading

The Bank of England rate remains at three per cent.

Call money in Montreal. . ceeseses series aees 64%
Call money in New York . 2%
Call money in London .. o oveeee 13%
Bank of England rate. . 3

Consols vevsveves 821-16%
Demand Sterling..cooeveess 0%
Sixty days’ sight Sterling..coee vavenenes 8%

The quotations at continental points were as follows : —
Market.  Bank.
11 3

Parif. coverscnsnsssnns

Berlin..oovevunnsens cone 3 4
Amsterdam. .. L) b
Vienna....ee 3 4
Brussels, ... . 3 3
SumMany of WEkk's SaLEs ANXD QUOTATIONS.
Tosing «
Security. Sales. . m.' l:d...‘ oh’:;‘p
July 7, 1910.  to-day.
Canadian Pacific..os coeese 143 187} 188 + 1
“Roo" Common., . .. 1,860 126 126 + 1
Detroit United. . 905 45 43 - 3
Duluth Buperio 165 67 66 -
Halifax Tram.... S . oo - e
Hlimow Preferred... 486 88§ 89 +
Montreal Street.. ... 300 235 232 XD -
Quebec It“. 1,706 39} 38 -
Toronto Railway...oooeees 148 N7 116 - 1
Twin City.ecersserseesees 101 1064 106 - e
Richelien & Outario....... 148 79 7 -
Amal. ASheStoR.oesseseses 056 18} % - "
Do. Pref.coesees 264 .. 7 - e}
Black Lake Asbestos...... 100 26 27} 4+ 1
. - Prefd.. . v - e
Can. Cement Com.eo +voer 518 19 19 -
Do.  Pldeeseeseese],367 83 81} bk 1‘
Oan. Con. Rubber Com..ee .. 9 e -
Can. Con. Rubber Pfd...... .. . -
Do, Iron Preferred 263 1014 101 +
Dom, Tron Bonds.. 94 93 -
Dom, Steel Corpn 574 56 -
Lake of the Wouds 124 124 - e
Mackay Common.... 84 o o 4
Mackay Preferred.... kL1 ve - s
Mexican Power..... .cose 00 176 T4 - 3
Montreal Power ..... . «.t 671 128} 129 +
Nova Scotis SteelCom.... .. 80 XD 85} XD 4 5‘
Ogilvie 0l s sasons sesons T A% 2 - e
Rio Light and Power...... 176 K’i 9y + 2
Shawinigan coe cesevsse.e B4 XD 92 XD - ..
Can. Colored Cotton....... 26 B4 1) -
Can, Converton.......ees 106 34 K0 ¢ 1
Dom, Textile Com..cecves 00 66 66 —
Dom. Textile Preferred . 63 le XD 100§ X0 — ’
Montreal Cotton. ot &% as —_
Permans Commo % 56} 56} -1
Penmans Preferred. 2 .. &3 —_—
Crown Reserve....... L3586 2.72XD 2.66 XD — 16

ST. HYACINTHE, QUE. - Serious fire at St. Do-
minique de Bagot, July 12th. Flames originated
in the workshops belonging to Mr. Hormisdas St.
German, carriagemaker, and destroved  five re-
sidences. »
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Traffic Earnings.

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

and 1909 were as follows: -
(inanp Trong RAILWAY

Year to date. 1908, 1909, 1410, Inerense
eeees $17,604,542 $18,225,943 $21,176,237 $2,950.'2M
1908, 1909, 1910, Incrense

July Teeessnese 728,831 768,409 879,762 110,963
Caxapian Paciric Ranwar.

Year to date. 1908, 1909, 1910, Increase
June 30,00 ,$30,024,000 $34,918,000 43,016,000 $9,018.0010
Week ending. 1908, 1909 1910 Increase

July Teverianns 1,399,000 1,011,000 2,022 000 411 000
CavADIAN NonTHERN Ramwav

Yenr to date. 1908, 190 00, Increase

June 30....c000 § 3,704,500 $4,033, 00 6,031,800 $1,99+,000

Week ending. 1908, 1909, 1910, Increase

July Toaeeivees 152,300 179 200 204,R00 115,600

Dovorn, Sovrn Snore & ATLANTIC.
1908,

Week ending. 1909, 1910 Incrense
June T.oeeener 43,435 62,724 63,373 649
“ 14 . 43,480 63244 68,116 4872
“ 31 49,523 67,009 15,186 8,176
“ 30.. 65,320 87,174 95,213 #,039
MoxTREAL STREET RAILWAY.
Year to date, 1908, 1909 1910, Increare
June 30...0 .00 ® 1,731,069 $1,823,421 $2,025,637 $202,116
Week ending. 1908 1909, 1910, Increase
July Toveeinnns 72,681 75,171 87,000 11,879
Twix City Raeip Traxsir COMPANT.
Year to date. 1908. 19 1910, Incre-ese
June 30 «oe veee§ 2,952,620 83,217 501 3,544,796 $327,290
Week ending. 1908, 1909 1910,  Increase
June Toceervans 124,261 132,969 141,946 8,977

 1d,00ne.0es 126,593 131,286 153,000 21,714
® ieeeinese 129,600 140,841 154,381 13,540
6 80.000ereee 169,424 181,144 193818 12,674

. Dxrroir Umitep Ramwar.
9

190%, 190/ 1410 Incresre
147,757 147,393 171,128 23,735
132,015 147,745 179.9256 32,180

144,219 161,363 188,223 26,860
. 180,982 RO RRTar T ) enans
Haurax Frgernio Trawway Co., Lro.

Railway Receipts,
Week ending. 1908, 1909, 1910, Increare
July Teessnaees 4,563 4,268 4,883 616
Havana Evsornio Ranway Co

1909

Week ending 1910 1 ncn:;;

July 3.... vess sese 41,508 42,280
6 10, aune cnnrreianene 42,045 445813 2,768
Drrurn-Screrior TrAcTION
Week ending 1909 1910 Increase
July Toeeesns sennns conane 22332 24,633 2,303

MoxTrREAL BANK CLEARINGS for the week ending Jvly 14th, 1910
were $45,087,361.  For the correspondine weeks of 1909 and
1908 they were $40,964,119 and $29,719,074 respectively.

Tonoxto Baxk CLrarines for the week ending July 14th, 1910,
were $33,981,067.  For the corresponding weeks of 1909 and
1908 they were $20,5630,959 and $21,634,883 rm[u-cli\'c-l_v.

Orrawa Bank Creamixs for the week ending July 14th, 1910,
were $3,604,025. For the corresponding week of 1909 they were
$3,295,755

WANTED—By a progressive Fire Office,
gentleman with sufficient experience and ability
in underwriting and office management to assist
Manager and act in his absence. Applicants
should state age, experience and salary required.
Address—C L. P.
P. 0. Box 578,
MONTREAL.
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List of Leadiné Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STREAT, MONTREAL.
CORRECTED TO WEDNESDAY, JULY 13th, 1910

| Revenue ’ —
. Par [ | Per cent'ge.
Closing per cent, on| Rate of g
NK STOCKS. rices or | YAIU® o tment Aunual  Cspital | Capital Rest of Kest When Dividend
o l’:u'. sale, :.'.:"': at present |Dividend Subscribed | paid up Fund | to paid up payable.
| prices. 1 Capital
|
Asked. Bid. §  Per Cent, Per cent [] 3
British North Ameriea & 43 482 | 7 4,866 608 52,00 |April, October,
Canadian Bank of Commer 50 | 9 10,000,000, 60.00 | March June, Sept, . Dee,
Dominion.. ..... 50 12 4,000,000 125.00  Llan., April, July, October
tern Town 100 8 8,000 000 70.00 |Jan,, Awn, July, October
Farmers, 100 | 4 909,500 ORI AP ST ERSIRIAINS s 1hee .
Hamilton ... .00 i ssen wessl 300 wes |10 2,895,100 100.00  |March, June, Sept., Dec,
Hoche! 4y 13 100 585 | 8 2,500.000 2 00 le.Juu.!'m. Dee,
Home Bank of Cannds " e 100 sand 6 1,209,500 2383 |March, June, Sept., |iec.
Imperial, . 100 on 5.578,000 100.00  |Feb., May, August, Nov.
La Bangue Nationale., o oo | 7 2,000,000 60.00 [Feb., May, August, Nov.
Merchants Bank of Canada.. . | 176 100 18 8 6,000,000 76,00 |March, June, Sept, 3
Metropolitan Bank | 100 sess | 8 1,000,007 100,00  [Jan,, April July, l)owbo'
olsons, . !m 100 450 10 8,500,000 110.00  |Jan,, April, July, (moh.;
Montreal .. ! 100 403 | 10 14,400,000 83.33  (Mareh, Jun
New Brunawick.. .. 100 13 773,400 150.25  [Jan,, April, J.ly, 0“.5..
Northern Crown Bank 100 b 2,207,500 4 Janu, July,
Nova Scotia | 10 iR 12 3,000,000 183 33 Ju.,.A"p'rll, July. October
Ottawa 100 18 10 3,464,200/ 100,00 March, June, Se
Provine 100 My 5 1,000,075 3.00 |Jan.. April, July, October
Quebec e 100 609 17 | 2,500,000/ 50.00  |March, June, Sept.
Royal ... 200 939 100 458 1 5,000,000, 5, | 114.00 -lln Aprll July, October
Standard vess sees 50 seee 12 2,000,000,  2,0000000 2400000/ 120.00 May, All kovo-bn
Sterling,, 100 5 973,900 016,848 281,616) 3038 h-h l-y. ust, Nov.
Toronto . A 100 10 4,000,000 4,000,000  4,750000, 118.76 |Mareh, June, l.m
Traders . ceee 1IN 100 bod 8 4,367,500 4,364,500 2,900,000 685 Jan., April, July, (mob
Union Bank of Halifax > 50 W s 1,500,000 1,500,000 1 260,000 83.33 Feb., May, August, Nov,
Union Bank of Canada . 140 7 8M800| 3,244,770 1,900,000, 5856 |March, JllllO M Deo.
United Empire Bank .., 1w 5 646,600 BULTO8 . ooe.none fosnnnecines S00600004000000 000000000 o8
|
MISCELLANEOUS STOOKS. |
Amal, Asbestos Com ., 1M vesgte
do Pret | 10 7
Rall Telephons . . ..... 100 500 8
lack 1ake Asb, Com ., 100 5 Gt il
do Pref 100 e 17 000 .,
B. C, Packers Assn "A" of, 100 972 17 635,070 B o csis s avivohisnasaasaas Cumulative,
do uge P 100 533 7 638, 635,000 ’ do
do Com, 100 R Sais 1,511,400/ 1,611,400 A
Can. Colored Cotton Mills Co. 60 b4 100 8 4 700,000, 2,700,000 Hmh. .lno squ l)oo.
Ounadian Pacifie.........., . 188 1873 10 37 641 148,016000, 145,016,000 April, Uctobe
™ W ... 10,500,0 0 5
o el ... 13,500,000 y
100 X 2,805,000 Jan. oo Aprll. -luly, October
100 1,930,000 -lln Apﬂl Ju Otbhl'
(‘annllnn « ouurter a7 2 10 M 1,738,000 " X
Crown Reserve .. XD 269 208 1, . e
Detroit Electric § W43y 100 o 884 12,500,000| 12,800,
Dominton Coal Prefe: 1n: 1o 100 625 7 000, 3, hil'nry A-m
do Common ., ., . 100 4 Jan,, April, July, Ostober
Domlnion Tclulo Co.Com 100 748 5 lm‘. April, July, October
Prd, | ) 100 0 1 Ju..Aprll. Jul
Dom. [ron l'«lml Com . 100 ssagsaee 180 Linaiirsennens
do rea. 100 1 Cum,
Dalath Superior Trae., 100 4 Jan., April, July, October
Halifax Tramway Co 100 1 Jan,, A&rll July, October
Havaua Electrio Ry ( 100 ‘ 1 Initial
do Preferred : 100 20 H Jan., April, July, Octobe
Ilinois Trae. P4 00§ S 100 63 6 Jan., April, Jnly, Octobe
lnr--ude Paper Com . ,,,... 185 | 100 518 7 February, A
135 131 100 518 7 Jan,, Aprll, Jul y, Oetober
Lake ot uu Woods Mill Co. Com 125 124 100 450 [] .‘Afv ()e ($10 a'.uo.uq
do P 125 100 1 arch, June, Sept,. Dee.
uuhy Companies Com .., 83 100 58N 5 .{Jan,, ‘mll, July, October
do Pid | [ 100 540 4 Jan., April, July, October
Mexican Light & Power Co M T 100 b2 4 -lln A uly,
Minn, St. Paul & 8. M, Com 2e} ... 100 551 7 il, October.
do PM 100 1 wll October,
Montreal Cotton 00, ..... .oirvrvvee| e | 100 . H Mareh, June, Sept. Dee.
Montreal Light, Ht, A Pwr.Co ... 1200 129, 100 540 7 " l'oi Ihy. August, Nov.,
Moutreal Steel Work, Com 51 2 100 5 1 .|Jangary,
do do ' Ptd 100 g0 7 lu., Aprll uly, Ostober
Montrea! Street Railway 100 o2 10 b., M ut. Nov.
Montreal Telograph .... Y 540 E} .|Jan,, Am‘
Northern Ohio Traek Co, .. bt Soka 100 2 March, Jm,lopl. Dee,
N Scotia Steel & Coal Co, Com .., 8 ®0 100 97 4 108 0e00000 100808000000 00000
do P XD ane 100 " |Jan., Aprii, July, Oetobe
Ugilvie Flour Mills Com .., o T ) 62 s .|March, September.
ao re. . . 12T 0 1 b5l 1 ,|Mareh, June, Sept,, Des.
Penman’s Ltd. Com ..., 57 B8, 10 To 4 .| Peb, lAy.Alnu Nov.
Pret B 100 B ' Feb. May, Auguss, Nov,
beo Ry. L, & ¢ . » s ...
ichelleu & On:. Nav. Co, s oy WO 6 [
Kio de Janlero. oo e G 100 ] [}
Shawinghan Water & Power Co. XD o6 92 100 416 4
Toledo Ry & Light Co ot s 10 10 B B
Toronto Street Iwi "ni ne 100 508 ] .\Jan,, April, J-ly ‘Ostober
Tr, City P4 100 ' Jan., April, Jnly. Oetober
Twin City Rapid Transit 108 1061 100 5% H .| Peb., May, August, Nov,
do Preferred. o wees] W 1 000,000 " H'u Apnl ulr.o-uiu
. 100 cens 10 000 l!-
w100 10 ,000| 6,000,000 . l ‘P'“-""’rm"
|
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Maia 771
. Cmasn-Cosonarn, K.C., vicron R. MITCREBLL,
& S eovesit, | eanuiman. 7. W. EVANS C. R. G. JORNSON

soucrrons « summsteasat-av | | Byang & Johnson

Casada Life Building, Montreal, Canada

Cable Address : * MONTGIBR." MONTRRAL FIRB ]NSURANCE
Agents ——Brokers
F. S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
Camra Alul-."hl-u-" MONTREAL A.BC.Copm GENEHAL AG!NTS

ARTNA INSURANCE Co., of Hartford
BRITISH AMERICA ASSURANCE CO,, of Teronte

FLEET, FALCONER, OUGHTRED, SUN INSURANCE OFFICE, of Londos Eagland

PHELAN, WILLIAMS & BOVEY HOME INSURANCE CO., of New York

Standard Bullding, 157 St. James St. Montreal

C.J.PLEET, KC. A.R. OUGHTRED, K C. H. S. WILLIAMS .
2 GEORGE DURNFOR .
A PALCONER, K.C. M. A. PHELAN. WILFRID BOVEY it S ‘““axz.ud '
feom 35, (aneda Life Buliding, 139 SI. Jomes, MONTREAL.
G.DURNFORD CA., F.CA., Can. ARTHUR J. ENGLAND, Acct

“McLennan, Howard & Aylmer

Advocates, Barristere and Solicitors Yo, Sir Alonandre Lacoste, K.C.

BRITISH EMPIRE BUILDING

Tol Main80 86 Notre Dame St. West, Montreal Kavanagh, Lajoie & Lacoste

Cassin Harvvow, K C. (Counsel Prawcis McLennan, K.C
R. Bpwin Howaab H.U P.AviMER ADVOCATES, SOLICITORS, Fitc.

Cahle §Adress NarTAR, MowTRRAL " Provhtl.l Bank b-lldll‘.. 7 Place pona—
b b £ et £
ATWATER, DUCLOS, BOND & MEAGHER ot B
ADVOCATES
160 St. James Strect, Montreal EDWIN HANSON WILLIAM HANSON
owmmee = cpemmse|| Hanson Brothers
London & Lancashire Life Bldg.
MONTREAL
McCarthy, Osler, Hoskin & Harcourt Investment Brokers
sARmSTERS, SOLICITORS, EX: e e e
BUNDING. Invest te table for In® [
VICTOMA STREET, TO'ONTO Trust .F:.::::o slweys on ::nd. ™
jonun W waw, KC. ¥ W HaiscoorT,K C. WS Ostes, KC Members Moutreal Stock Rxcheage.
Letanvon McCantuy, K C. Do :t(nlvnv KO CARLRADDRRSS HANSON
I sLER F. M, McCArTHY,
" "'(.‘::-I "ltl.lt’l Nusmr, K.C.
EDWIN P. PEARSON AR
NORTHERN

Adclaide St, Bast, Toroulo ASSURANCE CO.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Bullding
160 St. James Street, = Montreal,

NICIPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16 Blage.W

Mu
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| Rate | \
o of| !
o Oltng f'_'| Amount | When Interest? Where Interest |  Dateot |
. outstanding. due, payable. | Maturity, | REMARKS,
ok o] B | o, i { [ !
| R = TG S—— - . S— —— S ———
Bell Telephone Co. ...... ‘102 | & | $3,363,000 1st Oct. lat Apl. |llk of Muntrnl Mtl..| April lat, 1925
Can. Con. Rubber Co ...| .o 98y 6 ] 2,600,000 1st Apl. 1st Oct| “ I()cL. Ist, 1946 Rn]lwm.hlo at 110
! after Oct. lst, 1911,
Can. Colored Cotton Co...| 99 | 98) 6 2,000,000 2nd Apl. 2nd Oct! o « | April 20d,1912 | i
Can. Cement Co........ | 99 8 | 6 ’ 5,000, 1000 Ist Apl. Ist Oct| L “ | Oct, 21st, 1929 | Redeemable at 110,
Dominion Coal Co.......| 95§ , ‘ [ 6!16.000 Ist May let Nov.| . “ | April lst, 1940 | Redeemable at 105 and
Dom. Iron & Steel Co....| 94 0y 5 | 7074,000 1t Jn lat July.| | Bk. of Montreal, Mtl..| July 1st, 1929 lnt.Aner May lst, 1910
“ 2nd Mortg. Bds..| .. | .. | 6| 1,968,000 1t Apl. Ist Oct. [BK. of Montreal, Ml.. I 50,000 Redesmable
Dom. Tex Sers. “A™,,..| 9 l M| 6| 56.600[ March 1 Sept. Royal Trust Co., Mtl. hhrchlnt 1925 Redeemableat 110 and
nterest,
o gl 6] 1062000 “ “ “ | “ | Redeemable at par
[ | | after 5 years,
o “C". |9 (93] 6 1,000,000 “ “ “ | “ | Redeemableat 106 and
\ : ‘ | Interest,
“ “ L - g 450,000 “ “ “ | “ “ ]
Havana Electric lhllluy Foolecl B ! 8,311, 561 1et Feb, lat Aug. 52 Broadway, N.Y...| Feb. lat, 1952 | Redeemable at 105
Halifax Tram...oooooiann| o0 |, | 6 [ W0.000I-I Jan. 1&t July, Bk. of Montreal, \lll Jao. 1st, 1916
Keewatin Mill Co.... . vee 10 1] ol @ ‘ 750,000 1+t March 1 Sept. Ruynl Trust, Mtl.... Sept. 1st, 1916  Redeemable at 110
Lake of the Woods Mill Cof , x 6 | 1,000,000 1st June lst Dec. Merchanta Bank of! "
\ f [ | Canada, Montreal.. June lst, 1923 |
Laureutide Paper Covvene|110 109g, 6 1,036,000 2 Jan, 2 July. |Bk. of Montreal, Mtl.. Jan. 20d, 1920i
| | |
Mexican Eleetric L. Co.. 83, 6 6,000,000 15t Jan, 1at July.| \ " “ [ July lst, 1935 |
Mex. L't & Power Co . ves 90 | 86 6| 12,000,000 lst Feb. 18t Aug. Feb. 1st, 1933 |
Montreal L. & Pow. Co.. of o0 | | 08 4 5,476,000 Ist Jau. let July. . “ Jan, lst, 1932 Reldum?bloulwnd
f | | | Int. alter 1912,
Montreal Street Ry. Co»l we | oo | .43 1,500,000 15t May lst Nov.| May 1st, 1922
[

N. 8. Steel & Coal Co....| .. | .. 2,282,000 1 Jan. 1July, )|U.B, of Halifax or B.| July Lst, 1931 | Redeemableat 110 aud

| | } of N.S. Mtl.orToronto. Intereat,

1,470,000 1 Jan. 1July, July 1st, 1931 | Redeemable at118and
{ [ | lot after 1913,

1,000,000 1t June 18t Dec.|Bk. of Montreal, Mil. July 1st, 1932 lkdeemlbleu 105 and

4
‘
‘
|

N. 8. Bteel Consolidated..| .. | .. | &
Ogilvie Milling Co.......[115 | .. | 6
Price Rroa. ............ | l o | 6
5

5

6

5

5

|
I
l
|
|
|
!
|

[ | Interest,
5 1,000,000 1ot June 1ot Dec. covers ceanianvoveas June Tat, 1925 | L iiuisiviieervanene
Quebec Ry. L &P, Co..| 81} 80} 4,945,000 1+t June 1stDee.| .. eeeese| June let, 1929 | ..ie0.e. sesveee
Kich, & Untario, soseone] oo | oo | 32.!“01 March | Sept. | .. o so| 40000 sovees seessone

23, 284000( Jan. 1 July, | . cevses Jan, lat, 1935 |
I |C. Il of (‘ ondon |

6,000, 000 | June 1 Dec. | Nar. l'rustCo, Tor. June 15t, 1929
i { 1 000.000l July 1 Jan, lllk of llunlru‘ Mul. Jan. lst, 1927
| 1 3,000, 00"\2 July 2 Jan. ' ’Jun. 1st, 1973

Ko Jauneiro, .,

--‘.-!

8a0 Paalo. .............| | 95 :

Winnipeg Kleetric....... 104 103 |

MONTREAL PARK & ISLAND Geoman American
Insurance Companp

=—RAILWAY COMPANY—— { oy 17

.

STATEMENT JANUARY 1. 1910

CAPITAL
LACHINE -From Post Office, 20 win. service; 540 a.m. to | $ '. 5 o o.o oo
midnight. From Lachine.—20 min. service; 5.10 a.m. to 12.45 | RESERVE FOR ALL OTHER LIABILITIES

midnight. ‘ 8 . 2 2 20 o ' 8

[ NET SURPLUS

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20 ‘ 6 4 l l
min .':k;“& Du;smﬂ. from 5.00 a.m., and from St. Vin- ASSETS
cent am; 30 min nnnulnn930.m10400pm.‘
20 min. service, 400 p m. to 8.30 p.m.; 30 min. service, 8 30 p.m. Ie. | 62.229
10 11.30 p. m. Last car from St. Vincent de Paul at 12 00 pm | AGENTS WANTED
from Seult-au-Recollet at 1.00 a.m., from St. Denis Street at 12. 40 | Apply to THOS. C. MOORE, Supt. of Agencies
@idaight. 1 16 Wellington Street, East, Toreato, Ontarie

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

5'0 am.t01140p.m From Victoria Avenue, Westmount, 20 w
SRS i | Protestor  Underwriters

CARTIERVILLE.~ 40 min. direct service from Mount Royal OF HARTFORD
and Park Aveaue Station, 5.40 a.m. to 11.40 p.m. From Cartier- Assara, Jan. Tar 1010, $0,041,424.23
ville, 540 a.m. to0 11.40 p.m.; 40 min. from Victoria Avenue, FIRE INSURANCE ONLY

J. W. TATLEY, Manacen

ith change ot Saowden irom 5.50 e.m. 10 11.50 p. m. CANADIAN DEPARTMENT, MONTREAL
8ubject to change without notice. l
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| Jas. Reld Wilson,

THE —
INVESTMENT TRUST CO.

(LIMITED)

"‘ MUNICIPAL AND CORPORATION

BONDS

BOARD OF DIRECTORS
KW, BLACKWELL, prosident J. P, BLACK, Vice-Presidont
R. MacD. Paterson, W. M. Dobel!

N. B, STARK

See - Treasurer

ITT,

ing Director

A.J. NESB
M

84 NOTRE DAME STREET W., MONTREAL

}

ke Royal Trust Co.

107 ST. JAMES ST.. MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVEFUND - = = 3900000
BOARD OF DRECCTORS:
Right Hoa. LORD STRATHCONA & MOUNT ROYAL. G.C.M.0 |
PRESIDENT.

Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT,

Sim H. MONTAGU ALLAN C. R. HosMER
R. B ANGUS S1R W,C. MACDONALD
A.BAUMGARTEN Hon R.MACEAY
K B. GREENSHIELDS A. MACNIDER
C. M. Havs Sin T, G. SHavennEssy K.C.V.0. \
Sim WitLiam C, VAN Homwg, K.C.M.G.

H. ROBERTSON, Manager !
SAFETY DEPOSIT VAULTS «

109 St. James St., "Ridwe

Building,

H. V. MEREDITH
Davip MoORRICE
James Ross

Montreal

m—

the Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum payable hall yearly These debentures offer an ab.

solutely safe and pmh\-l-'pun‘r-lmnu, as the purchasers have for
secutity the entire assets of the company,
Capital and Surplus Assets . . $1,340,000.00
Total Assets .« e = = $500,00000

AILREANDER SUTHRRLAND., President.
W, 8, DinNick,, Vice President and Managing Director
Head Offices Cor. Adelalde and Victorla Sts., TORONTO.

GEORGE P. REID, . .

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin
proposition in this New Cansdian Bank Stock (‘nuf’
.l par Allotments will be made to early applicants

General Manager

National Trust Co., Limited.

CAPITAL PAID UP $1,000,000
RESERVE @ e o - 650,000
OFFICES : Montreal, Torento, V E t

Authorized 1o accept and execute Trusts of every descrip-

tion and to act in any of the following capacities :
Trustes, Executor, Administrator, Aesignee, Liquidator, Gen. Agent
Montreal Board of Directors:
H.B. WAarLgER Hsg, Mgr. Canadian Bank of Commerce,
H. MARKLAND MoLsON, Hsq.. Director the Molson's Bank.
WiILLIAM MCMAsSTER, Fsq,
Montreal OfMices and Safety Deposit Vaults.
National Trust Bulldingd. 183 St. James Strest
A.G.ROSS -« + =+ Manader.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Lstablished 1824

Capltal, . 3«"“,000,000
Total Assets, . . 5._"“'.,5”0
Deposited with Dominion Gov't, 242720
lavested Assets in Canada, 2,670,049

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

Fainmant & Fyans Resident Agents, . N Montreal
MiniaND & SON ’ oo Toronto
ALLAN Lano & KiLram, ° " Winnipe g

The Trust and Loan Co.

Caplital Subscribed, g ¥, .9 $10,706,666
With power to increase te . . 14,600,000
Pald-up Capltal, PR R 1,946,666
Reserve Fund, s %5 @ 1,239,851
Special Reserve Fund . . . 243,333

26 St. James Street, Montreal

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

MONRY TO LOAN ON REAL ESTATE AND
SURRKNDKER VALUHS OF LIFE POLICIRS,

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE : WATERLODO, ONT

TOTAL ASSETS 3ist DEC., 1908, $600,000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000

WM SNIDER, President

FRANK MAIGHT,
Manager

GEORGE DIEBEL, Vice-President
T. L. ARMSTRONG,
laspe

ﬂnutrml Trugt Compuny

The administration of estates is a business

In conducting it properly, experience,
judgment integrity and financia strength
are just as essential as they are in any other

A business. Many estates, built up by alife-
Practical ume of effort and skill, have diminished

greatly in value through incapable admi-
View nistration. T his institution makes adminis-

wration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

2 Plare B'Armeg

s re——

——
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THE CANADIAN BANK| THE MERCHANTS™ BANK
OF COMMERCE [ $6000,000 ~  feammeats $4,602,i81

Paid-up Capital
Rest

$10,000,000
6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

Sir EDMUND WALKRR,

C.V.0,,LL.D, D.C.L.

President

HON. GRO. A, COX
JOHN HOSKIN, Bsq., K.C., LL.D,
ROBT, KILGOUR,Kaq.,
]. W. FPLAVELLE, Esq., L L. D.
A KINGMAN, Esq.

Z. A. LASH, Req., K.C., LL. D,

Vice President.

HON. LYMAN M. JONKS
HON, W, C. EDWARDS

E. R. WOOD. Esq.

HON. J. M. GIBSON K.C., LL.D.
WM., McMASTER, Ksq,

ROBKRT STUART, Esq,

ALEXANDER LAIRD, General Manager
A, H. IRELAND, Superintendent of Branches

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

Montreal Office: H. B. Walker, Manager

Lendon (England) Office’: 2 Lombard Bireet, E.C.
H. V. F. Jonee,;Manager

New York Agency 1 16 Exchange Place

Wm. Gray
C. D. Mackintosh ‘ Agents

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

THE_ MOLSONS BANK

d by Act of Parll t, 1888,
c.'“.l Pdd IJ. . . . . “M.m
Reserve Fund . . . . . 8,850,000

BOARD OF DIRECTORS,

W, \MorLson Macrusason, President. 8.H,. Rwinag, Vice-President
W. M, Ra J. P. CLeGHORN
Gro. R, DRuMMOND,

H. MangLanD MoLsow,
CHas. B. GorpON

Jamms RrLioT, General Manager.
A.D. Dvawronp, Chief Inspector and d
W. H. Daarss, W. W, L.CuirManr, J. H. CaAMranLL,

of B

Pres.: Sik H, MONTAGU ALLAN; Pice-Pres.: JONATHAN Hopasoy, EsQ
E F NEnpeN, General Manager
BRANCHES AND ACENCIES
Ontario Quebec
Alotiy Lyndhurst Montreal (Head Ufoe) St. James Strect
A vinston M’ kdale " 1266 St. Catherine Street Kas
Athens Meadowvale, o 3230 Sy Catherine Street West
Belleville Meaford . 1330 8t. Lawrence Bounlevard
Berlin Mildmay o 1866 St. Lawrence Boulevard,
Bothwell Mitoneii Beaubaruows Sherbrooke
Brampton Muirkirk Lachine Ste. Agathe
Chatham Napanee Quebec St.Jerome
Chateworth Oakville ‘* 8t. Sauveur St. Johus
Chesloy Orlllis aud St. Jovite
resmore Ottawa Shawville
Delta Owen Sound Manitoba
nville Perth Brandon Neepawa
n rescott Carbe Oak Lake
Preston Gladstone Portage Ia Prairie
h Rentrew Griswold Kusen
Fort William Strattord Maegregor Rouris
It §t, Eugene Morris Sidne
Gananoque BL. George Napinka Winnipeg
Georgetown 8t, Thomas Alberta
Glencoe ara
Gore Bay Thameaville Acme Madicine Hat
GUranton Tilbury Botha New Norway
Hamilton Toronto Brooks Okotoks
Hanover “ parl, §¢ Uslgary Olds
Hespeler “  Parkdale Camrose Ked Deer
Ingersoll Walkerton Carstairs Bedgewick
Kineardine Watford Castor Stettler
Kingston Weet Lorne Daysiand Strome
Lancaster Westport Kdmonton Tofleld
Lansdowne Wheatley “ Namayo Av,  Trochu
Leamington Williamstown Fox Coulee Vegreville
Little Current Windeor Killam Viking (Melghen)
Loudon Yarker Lacombe Wainwright
Lucan Ledue Wetarkiwin
Lethbridge Woll Creek (Edson)
i .llh.toh:'?nc M .“,“f,
Arcola M vl.ll. Sritish Columbia
Oarnduft Oxbow Flko New Westminster
Gainsborough Unity Nanaimo Vietoria
Kisbey White Bidney Vaneouver

In United States—New York Agency, (3 Wall Street
Bankars In Creat Britaln—The Royal Bank of Reotiand

The Bank of Ottawa

Established 1874

Paid Up Capital, and Rest " ' $6,606,10

Accounts of Business Firms carried

Collections

Drafte qu;d Coupons Collected

Mechanics National Bank.

Iaspector, Asst, Inspector.
H. A, Harnirs, Assistant Inspector.
ANCHES :

ALBERTA ONTARIO-Cont, ONTARIO)—Cont. QUESE(~Cont,
Calgary Rezeter, Bimcoe Riviere du Loup
Camrose Fores Smiths Falls, Lachine Locks
D d City  Frankf St. Marys, Montreal—
Edmonton Hamilton, $t. Thomas St. James Street
Lethbrid, ames Street Rast Bod Br, St Catherine 8t,

08 sH arket Branch, Torouto Market & Har-
LUMBIA Hensll, Ray St.oeet bor Branch
Revelstoke. Highgate Qaeen St. W.  St. Henri Breh,

Vancouver Iroquois. Treaton, Maiso
Westmnstr. Av. Kingsville. Wales. Cote des Neiges
MANITUBA Kirkton West Toronto Pierreville
Winnipeg bton Mills Wikl g aub«.
Portage Av. Loadon Woodstoca ichmond

ONTAMIV  Lucknow Zurich Roberval
Alviaston, Meaford St Cesaire
Amherstburg, Merlin Queske sorel
Avimer Morrisburg. Arthabaska Ste, Flavie Station
Brockville, Norwich, Bedford 8t. Ours,
Chesterville Ottawa Caicoutimi Ste. Thérese de
CHaton Owen Sound Drummondville Blainville
Drumbe Port Artiur, Knowlton Victoriaville.
Datton Rd rrtown. Fraserville and Waterioo

AGENTS IN ALL THE PRINCIPAL CITIRS OF TIIE WORLD.
London, Bagland Awents, Parrs Bink 1, mited.

New York Agenls

$@ Collections made in all parts of the Dominion, and returns promptly

Head
OTTAWA

Office:
ONTARIO

ful attention to an

matters entrusted te

GEO. BURN,

’f‘""M l! lowest rates of exchange. Commercial Letters of Creditand
[avellers’ Cireular Letters isenad. availahie in o)l narte af the Warld

The Bank transacts every description of
barking business and gives the most care-

y banking or financial

) it

General Manager
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The Chronicle JuLy 15, 1910

The Steel Company of Canada, Limited

We offer subjest 1o provieas sale $488,000 of eurrency beads of 101; and scorved Interest, 10 yiold over'575 por eent.

Royal Securities Corporation, Limited.

TORONTO QUEBEC HALIFAX

$488,000
6%
FIRST MORTGAGE ano COLLATERAL TRUST BONDS
e s OF .«

Dated July 1st, 1910 Due July 1st, 1940.

Callable as a whole at 110 per cent. and accrued interest, on six months notice
on July 1st, 1915, or any interest date thereafter, or in part for sinking fund
purposes only, on any July 1st after 1916 at 110 per cent. and accrued interest.

Interest payable semi-annually on the 1st January and July at the Bank of
Montreal, Montreal, Toronto, Hamilton and New York and at Parr’s Bank, Limit-
ed, London, England, at the fixed rate of exchange of $4.8635 to the £. .

Bonds are to bearer in denominations of $1,000, $500, $100, convertible into
sterling denominations of 4200, £100, £20 at the above fixed rate of exchange.
Fractions to be adjusted in scrip.  The Bonds contain provisions for registration
at the option of the holder Bonds may be registered as to principal only.

TRUSTEE: THE ROYAL TRUST COMPANY, MONTREAL.

The Company has entered into agreements to acquire the undertakings and all

the assets of
I'HE HAMILTON STEEL & [RON COMPANY, LIMITED.
CANADA SCREW COMPANY, LIMITED
DOMINION WIRE MANUFACTURING COMPANY, LLIMITED.
CANADA BoLt AND NUT COMPANY, LIMITED

and all but 196 of the outstanding shares of
THE MONTREAL ROLLING MILLS COMPANY.

It is expected that the remaining shares of this Company will be acquired
when all the assets thereor will be transferred to the Company.

From an official letter of the President of The Steel Company of Canada,
Limited, a copy of which will be sent on apphication, and to which we refer for
details, we summarize as follows:

I mmmum“mnumﬁmmm
2. Collateral Trust comprising all but 196 shares of the sapital stook of The Monireal Rolling Mills Company.
3. Combined fized assets amount to mere than $10,000,000.

4. Net current assots ameunt te ever $3,350,000.
5. Amumummmmmmmmmmwmom

6. Sinking Fund 2 por oont. Cumulative, beginning 1916, will retire over $6,000,000 bends before maturity.

DIReCTORS.
Charles 8. Wilcox, Hamilton, President, Director The Traders’ Bank. President The Hamilton Steel & Iron Co., Limited.
Cy A. Birge, Hamilion, Vice President.  Director Bank Robert W n, General Manager. Director The, Ham-
J{ Hamilton. President Canada Screw Co., Limited ilton Steel & Iron Co. Limited.
Ceoorge alexanoer, Providence, R Director American §4, 8, Holt, Montreal President. The Royal Bank of Canada

I v'tf;n(l‘ﬁ?::“Mn ('-" London, Eng. Director w. D. atthews, Toronto. Director Canadian Pacific
o,

¢ \ & v T : Raillway pany.
':;;:‘:Isl‘u'.m'mlmn. Scn':ll:‘d Canada, President J?hn Mmiine, {h-illu. Director The HamiltonBSteel &
Rank of Hamilioa, agflio. Thod p y "ITI.':‘I | I"m""l m, Hamilton. Directo. {The! Hamilton
|.|‘o A .(‘:'?,'.'_..," Brantford. President Canada Bolt Wiy "\'mio(\ﬁn r‘_,"-d
I'he bonds herein offered form part of an authorized issue of $10,c00,000, of

which $6,850,000 are now being issued.  $500,000 of the issue is being retained to
retire a like amount of bonds now outstanding of The Montreal Rolling Mills
Company
: A offering of $4,500,000 of Bonds in Sterling denominations, is being made
by Par's Bank, Limited, in London, on behalf of the purchasers, at the price
ot 108, and accrued interest stamped. Application will be made to list these
honds on the London Stock Exchange.

Immediate application will be made to list the entire issue on the Montreal and
Toronto Stock Exchanges.

164 ST. JAMES STREET, MONTREAL.

W»va.uqu-mommm




