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qpHI discovery I* » 
1 TRCRit lot at West- 
mount of the decom­

posed body of a young girl who was prohahly mur­
dered, eace more draws attention to the argeat need 
of as ore efficient police proteetlea for Meatreal. That 
the body was fonad in Westasoaat does aot affect the 
ergnmeat. The victim belonged to Meatreal, the 
murderers were probably Moatrealere, the mnrdcr 
meet lihely toon place ia Montreal. For poliee pur­
poses the whole island ehoald be aaited, under one 
metropolitan police commission. The suburbs are 
the danger spots for Meatreal people, especially 
since the antomoblles have come into such general 
nee. The details of the evidence given at the coro­
ner’s inquest with regard to the visit to the Belllvean 
hotel arc not only revolting, bat alarming. To what 
rateat the murdered girl and her companlow were 
to blame for their indiscreet conduct does not affect 
the case. Inch people must be protected even against 
Iheir own folly. The automobile habit complicates 
the police question very seriously, and necessitates 
the systematic supervision of all automobiles. Chauf­
feurs and automobile owners really need watching 
much more than the harhmen from whom consider­
able license fees are eaacted and upon whom rigorous 

laced. Recent events have shown 
that automobiles are no longer the lnaury of the 
rich; they are extensively owned by a class of citlsens 
who are by ao means shining lights in the commun­
ity, and who manage to get into their full share of 
aiischlef. The privih ge of using automobiles In 
M ontreal is so grossly abused by this class that there 
will soon be an insistent demand for very severe 
rcgul itions. and decent automobiliste will suffer 
through the offences of the cads.

paper apparently quietly hneehlng our progressive 
city.

“ Winnipeg and Weeteir Canada are endeavoring 
to build up a etrong foundation for the future wel­
fare of onr whole Canadian nation, and the Eastern 
journals and papers should broaden, at least beyond 
the point of sarcastic remarks."

That we have not the slightest desire to “ hnoch " 
the Canadian W<

CHRONICLE will abundantly prove. We realise that 
the progress and development of the West are essen­
tial to the prosperity of the East and of Montreal In 
particular. But, our esteemed correspondent to the 
lontrary notwithstanding, the request for a Dominion 
subsidy of $2,500,000 for a World s Fair at Winni­
peg in 1014 strihes us as a large order. Montreal 
thought It wae “going some" when It ashed for 
$*250,000 for a similar object; and wae not particu­
larly eurprieed when it did not get it. It bas been 
■aid that the man who alms at the moon will shoot, 
higher than the man who alms at a bush. This, of 
« ourse, depends partly upon the relative positions of 
the moon and the bush with regard to the horison; 
but the man who alms at the bush is more lihely to 
hit the marh than the man who aims at the moon. 
Our opinion is that Winnipeg in ashing for a Domin­
ion subsidy of $2.500.000 is shooting at the

MORE POLICE WANTED

Wiani] lies of THE

restrict!'

ON Wednesday thr 
work, of the Cann-CANADIAN POWER AND 

MONTREAL STREET. dlua Power Cempooy 
•t St. Timothy, near 

the Oder Rapide, were eleited by » number of gen- 
1 lrmen lot.rested In the project, 
ere nt the Innrheon which followed the inspection 
congratulated Montreal upon the promise, of

One of the apeak-

4? £7
prtluK power concern haring been more than fnlSIl, ! 
by the company.yyN «termed Win- If rumour epenhe truly, it te too 
eorly yet to talk about competition in the power bn.i- 

The Canadian Power people claim that they 
already control « majority of the Street Railway 
rtoek. While they ao doubt control g large blech, it 
i. highly Improbable that an amalgamation will hr

WINNIPEG WORLD'S FAIR. alprg correspond­
ent wrltee ae follow.! 

- Referring to yonr last number, leened Ort. l«th.
I observe that the ini item under the cover, under 
the heeding of “Prominent Topic." 1, mild «area,in 
with reference to Winnipeg and It. World". Fair.

" A, a humble .nbirrlber of yonr Journal I would
attempted nt present. It would be dISUult Indeed to 
propound a baale for such an amalgamation, ns THE 
CHRONICLE has pointed out on eeverel occasions. It 
le rumoured, however, that there will be 
lhangee in the directorate of the Street Railway 
and there la a good deal of epeeelatiea ae te the 
reenlt of the annual meeting of the Company on No­
li mher Snd.

••I' .«.option to each pointed .areeem and suggest 
that if pun have any good, eound argument, either 
In favemr of or ngainet the proposed World'. Fnlr at 
Winnipeg er the granting of SS.600.000 hy the Do­
minion Government, that aneh article, would he read 
"ith cone interest. I regret, however, to
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Undivided Profit*. >681.561.44Reet, »l 2.000.000.00.
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R ». AeeCR.. IStiUm. Howard Cloortoo. Ban., Yut-ISmdm

... SSSss&sisri__ wgs-
C Swa.oav .VeRTTi.w.AT.1 .f A*a*A« »r,n,« <>/.■».., W. K.JTATear, $.#»••»•*»<«//
r. I Hrwraa. /aiNrMT •< »./«»»» «.2 Amu, tWaa.»M *>•«.*»■ H P. Wiaatew. /«wtM. <>«<*•'• *

D. R. CLâBSB, infecta* ManhmeF*ovmeet and XemfanndUnd Rtantkei.
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THERE ARE 138 BRANCHES IN CANADA
ONTARIO-Cent.

Tweed
Wallace hurt

Water feed

-Cent N.W. PROVS.-Coal 
Hsskatooo,Mask. 
Spring Coe lee. Alt*. 
Weyburn, Saak. 
Wlnalpeg, Mae. s bre)

ONTARIO Cent.
1'Lrdon 
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Newmarket 
Oehwbod
Ottawa tj Branches) 
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rte

ONTARIO Port itood
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IN THE UNITED STATES
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4 1
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er
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Manlt Bte. Marie 
Mining 
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e (i Blanches' j B« Marys 

Bedbnry
Toronto (5 Brooches)

H
Kdmoaton, Alta. Kelowna
Ore tea. Man. Merritt
Icdlen Head. Bnak. Nelson
Lethbridge. Alta New Denser
Magrath, Alta | N. Weetmine
Medicine Hat. A Ha. I Nicole
Moose Jaw, Ha 
Oakville. Man.
: Itleek, Bask 
Portage la Prairie, Mao

1R. T. HcrMaa ,
IN GREAT BRITAIN I ' j «V
Bank of Montreal 47 Threedneedle Chinage-Bank of Montreal J. M. Onnara.Mgr 
K.C.-P Williams Tar me, Manager. Bpokeee f Waeh.)—Bank of Montreal
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William MMFort
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IN NEWFOUNDLAND
61. John s Bank of Montreal 
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Lan Bon—
Bit not,

BANKERS IN ONEAT BRITAIN I Lontton, The Bank of Ragland; The Oetee of Lou lea and Bmltka Bnak, Ltd.; The London
Count v an 1 Weetmio-ter Bank Ll<C The National Proslnrinl Bpo* of Ragland, Ltd.; Litrbfool. The Bank of Llverpeel, Ltd. Scotland, The 
Britten Lloen Bank and Branches

BANKERS IN THE UNITED STATESt Nnw Yobb. The NationalCl 
."'ark Bank Boston The Merchants National Bank. Buffalo, The Marine

The 4egle<a1lfernla Bank Ltd.

Penticton 
Prince Mupert
Rowland 
Bummer land 

I Vanconseti• Branches) 
I Vernon 

Victoria

ti, <>u

.Sew York
IN MEXICO

Mexico, D.F—T. B. C. BaOWOBSe, M iger

Nation»!
National

ty Bank , National 
National Bank. Be

Bank of Commerce in New York ; 
■ale. Ban Paanctscn, The First

Be ah 5

Cht Bank of British north America
Incorporated by Roynl Charter in IS40.

Deserve Feed
Eatabliahcd n 1856.

Câfiit J Paid Up - $4,866,666 $2,530,666.66
COURT OF DIRECTORS

BtCEâBD H. G vs*. Rat).
P. A. Hoakl Kaq.
H. J. B.KknPALL, *eq.

Pa HD LOBOOCE, Ksq 
C. w. Tomeinbon, Rag. 
Ono. D. Wnatmar. Kaq.

Jonn M. Baonti, Feq. 
Joan J a n ns Cats» Kaq. 
J. M. M Campsri l. Kaq.

9 GRACECHURCM STREET, LONDON, E.C•HEAD OFFICE
W. B. Oolobv, Manager.A. G. Wat Lie. Aecretat).

St. James Street, Montreal.H«ad Ollier ia Canada 1
H. STIHEMAH, General Manager.

4. McKACHKRN, Bnperintendeat of Central Branches, WinnipegM B. MACRRNfIK. Buperiatcndent of Branche*.
K BTONHAM. Aaststsnt Inspeetor.<X B. KOWLKV. tnaoector of Branch Beturea. 

J. H. GILLABD. Assiwtant Inspector.
BRANCHES IN CANADA.

JAMKO AMIlRIHOIt. Inspectot.

J B. Aweaosa, Bob. Manager.Montreal Branch J. Kimsly. Manager.
Vsynton. Bask. 
Prince Rupert. B.C.
Punnichv. Seek.

At. Martins. N.
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Toronto Ont.

" King and Dufferin 
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Trail. B. C.
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Va rennes. Que.
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Wa droit. Mask 
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S:Duck Lake Mask 
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Feue Ion Falls. Ont 
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Forward. Mask 
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Alexander, Man. 
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v
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Hemona Mask. 
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Rest
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bf »
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Dawson, Yukon
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connection with scientific research, as, for in­
stance, in aeroplaning, is admirable, and the lives 
lost in the experiments cannot be said to have 
been thrown away. Balloon drifting like autim­
mobile racing has not good purpose in view. If it 
be demonstrated that an automobile can go at 
sixty or seventy miles an hour, what good docs 
it do? We do not want automobiles to travel at 
sixty or seventy miles an hour, and anything that 
encourages such folly is a public nuisance. Nor 
does it do the slightest good to show that a balloon 
can drift from St. Louis into the wilds of Can­
ada or from the American coast a few miles over 
the Atlantic. Drifting will never be a popular 
or profitable way of crossing the ocean. The risks 
taken in this kind of enterprise arc not in the in­
terests of science, business, or sport. It is simply 
gambling with death on the chances of meteoro­
logical conditions.

Prominent Topics.
Mr. B. Hal Brown was en­
tertained at luncheon at the 
St. James Club on Monday 
on the occasion of his retire-

Luncheom to
Mr. B. Hal Brown.

ment from the Canadian management of the Lon­
don and Lancashire Life, by the life insurance 
managers of Montreal, and was the recipient of 
hearty good wishes for the success of the new 
enterprises which he is undertaking. The speakers 
at the luncheon included Messrs. David Burke, S. 
P. Stearns, W. M. Ramsay, R. Wilson-Smith, G. 
F. C. Smith, G. H. Allen and others, who referred 
in highly eulogistic terms to the work which Mr. 
Hal Brown has done for the insurance companies 
as a whole, particularly in connection with legisla­
tion. It was remarked that in the case of the In­
surance Act of last year, Mr. Brown and others 
had been particularly active, and as a result of 
their efforts several highly objectionable proposals, 
which were brought before the Legislature were 
not included in the Act. The keen interest which 
Mr. Brown has always taken in the Insurance In­
stitute of Montreal, especially in its educational 
work, was also referred to. Pleasure was express­
ed by the speakers at the fact that Mr. Hal Brown 
will continue to reside in Montreal. He has 
accepted the position of vice-president and general 

of the Prudential Trust Company and

The new Minister of Finance of 
Portuguese Orwft. Portugal declares that he is 

appalled at the corruption of the 
old regime. No doubt, and unless a very radical 
change, indeed, has come over Portugal, his suc­
cessor will be appalled at the corruption of the 
new regime. The announcement that the King's 
civil list of $800,000 will be replaced by a modest 
presidential salary is the merest rubbish. The 
President of the United States ha* a modest pre­
sidential salary, but that docs not prevent the 
American presidency costing more than the British 
monarchry. A presidency involves presidential 
clectio 
ers."
or any other country from graft. In public as in 
private business life, no satisfactory substitute has 
yet been discovered for an honest man.

manager
will also be actively associated with one or two 
other business enterprises. Mr. Brown has been in- 
thc service of the London and Lancashire Life for 
28 years, and in his reply to the speeches of cordial 
appreciation of his work, mentioned that the com­
pany is recognizing his services in a substantial 

and that his relationship with the London

ns and "elections arc not made with pray- 
No form of Government will save Portugal

manner
and Lancashire Life continues to be of the most
cordial chiftacter. Those present at this very en­
joyable gathering included Messrs. David Burke, 
who presided ; Seargent P. Stearns, who occupied 
the vice-chair; W. M. Ramsay, G. H. Allen, G. 
F. C. Smith, Major Dodds, T. H. Christmas, Alex. 
Bissctt, Ian Fletcher, J. G. Pelton, A. G. B. 
( lax >n, R. Wilson-Smith, A. R. Howell, L. G. 
Atkins, W. Mackay, F. F. Parkins, C. J. Alloway, 
J. Ostell, and C. D. Connell, and there are many 
others, who are aware of the great services of Mr. 
Brown to life insurance in Canada, who will join 
m cordial good wishes to him in his new under- 
takngs.

^ We confess that we cannot see
1 Drifting Matufcn. anV sufficiently legitimate ob-
■ ject in the balloon drifting
1 matches, which result in the
1 imperilling of many human lives without the 
1 slightest prospect of adding anything valuable to
■ the mass of human knowledge concerning aeronau-

That the Government of New
Guaranteeing

Municipal Bend», the bonds issued by the
cipalities, was one of the pro- 

positions made at the meeting of the New Bruns­
wick Union of Municipalities That the idea will 
lie seriously considered, by the Provincial Govern­
ment or by the people of the province, generally, 
we do not for a moment imagine. The municipal­
ities must be made to feel that they have to bear 
the responsibility of their own financial burdens 
They have done so in the past and all their obliga­
tions both of principal and interest have been met. 
The Provincial Government might just as well 
issue provincial bonds, to cover the cost of muni­
cipal enterprises as to guarantee all municipal 
bonds.

Brunswick should guarantee all 
inuni-

J* *
$500,000 in gold coin was shipped by the Bank 

of Montreal from New York yesterday.
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THE MERCHANTS’ BANKhe Canadian Bank 
of Commerce

$10,000,000
6.000.000

Ot CANADA
MONTREAL

$4,602,167
HEAD OFFICE.

BKL $6,000,000
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Ontario
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Stratford 
St. Eugene 
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Toronto 

•• linn.lo.Ft 
•• Port. ", J^*i*“*
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'“«In.o
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Windsor 
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À let on
AflBStOB
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Berlin
Both well

HEAD OFF IOI: TORONTO

BOARD OP DIRKCTOKH :
7.. ». LA ml * c LL.lt.

Vice Preeldrot.IKUK
LI. I» .D C.!..
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NU WA%\t ROMP

c.v <»..
Û BO A COX HON W. C. EDWARDS
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s*........
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Cheeley
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Dak Lake 
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Winnipeg
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la Prairie
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Branches In every Province of Canada 
,nd In the United States and England

Monlroal Olllcei H. K^Walk.f, M»n«or
La.don (EeiUed, Olllee i 2 Lombard Wrppt. B.C.

fl. V. K. Jorwa, M.ungvr
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Win. <«r»v
C. l>. Mackmtoah

Monlco Cliy Hr.or h , A wnida Sm, Knmcinoi, No 50
.1. IMh.ll, Mana«rr.
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Naplnka
Alberta

lath bridge
Mannvllle
Medlelne Hat
New Norway
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Olds
Red Deer
Sedgewlck
Stettler
tw£5«

Troehn 
Verre villa 
Viking ( Melfhen)
Walnwrtght
Wetasklwln

Oere Bay 
Urea ton 
Hamilton

Haspeler 
lagweell 
Kineardla#

Uneaeter

Leamington
Little Carrait 
Lande
Lbsbb

Antler
This Bank transacts every description of Banking 

B mines*. including the iaane of letters of Credit, Tra- ,.„n,b..r<.n«h 
velleta’ Cheques and Draft* on Foreign Countries, and IW*T 
will negotiate or receive for collection Bills on any 
place where there is a Bank or Banker.

j Agent*
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Poa Couler 
KIIInmHl
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Maple Creek 
M-Ivlllt

l*edBS

Chilliwack
Mho
Nanai me
Sidney

In United States »•* fork Affoaey. (U Wall street 
Bankers In Great Frit bln-The l ondon Joint Slock Bank, Limited
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Uni
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4 400.000
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Beeerve Pued Established 1874

BOARD UP KlkRCroSh.
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VS. Mwt-SAP MAce«ana«»a. Pie*w1eni. 
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Water tea

COLLECTIONSALSISTS
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in Canada and the United States
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The Bunk transude every description of 
burking business and gives the most dire­
ful attention to any banking or I'm incinl 
matters entrusted to it.
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Œbe Chronicle commanding gold in the same way that they 
in London. An arbitrary ban is placed upon gold 
exports, and at times u|«in the negotiation of 
certain securities for account of other nations.

In New York interest rates seem to advance 
but sluggishly. Call loans 
Sixty day money, 4'4 to 4# ; qo days, 4if to 5; 
six months, 4$fi to 4 '4 ■ These rates arc only very 
slightly above those prevailing a week ago; and 
the state of affairs has suggested to some sus­
picious minds that banking interests in New York 
are seeking to keep money rates low for the sake 
of improving the market for stocks. If that is 
the case, if there is any manipulation of con­
sequence going on, it promises to bring a trout an 
export movement of gold at ail inconvenient 
season. For the cheapness of money in New York 
in comparison with the rates prevailing in London 
is tending to produce a transfer of funds from 
Wall Street into sterling exchange. And it seems 
easily possible for the Rank of England to im­
pose a check on Wall Street speculation if it con­
siders that the state of the international money 
markets necessitates that action, by maintaining 
or raising its official discount rate. If the New 
Yorkers keep their interest rates tielow the London 
level New York will likely lose gold. In other 
words if they would save themselves from an ex­
hausting drain of the precious metal the New 
York hanks will have to raise their interest rates 
rather sharply. And a sharp rise in interest would 
be apt to check bullish speculation in stocks.

Publication of the Saturday bank statement 
disclosed a furtlier heavy shifting of loans from 
the New York clearing house banks to outside 
institutions Loans decreased $12,600,000 The 
cash loss was $5,200,000; and the net effect upon 
the surplus was to reduce it by $fioo,ooo making 
the item stand at $10.570,750. The trust com­
panies and non-member state banks reported a loan 
increase of $5,700,000 and a cash loss of $fifi,ooo, 
the effect of which was to reduce their percentage 
of reserve to liability from 176 to 17.4. In the 
current week there has been the necessity of pro­
viding for the 1st November coupon and dividend 
payments and if the operation is accompanied by 
a loss of cash, the chances are that the banking 
posit ion in New York will have lieen further weak­
ened Undoubtedly the signs point to somewhat 
higher rates in Wall Street for November.

In Canada also the money position has been 
stiffening up Toronto especially is experiencing 
a measure of tight money. One of the local 
papers there says the market is about as tight as 
the brokers care to see it, and that some banks 

charging fi per rent. In Montreal S1 '• is as yet 
the general rate but there is no telling when notices 
of an advance will he sent out by the banks. It 
is not so much the domestic conditions in Canada

can
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THE GENERAL FINANCIAL SITUATION.

The whole of the gold arriving in London on 
Monday some $3,000,000 was secured by the 
Bank of England. No doubt the raising of the 
discount rate a week ago Thursday to 5 I*1- cent, 
contributed to that result. In the happenings at 
New York it is possible to trace other effects of 
the 5 p.c. Rank rate in London. They will he 
dealt with in a succeeding paragraph. In view of 
the success which has so far attended the action 
of the Rank directors there has been no immediate 
need for a further demonstration on their part ; 
and at this week’s meeting the 5 p.c. rate was 
allowed to stand. However, if events in London 
and in other parts of the world make it necessary 
or desirable that the discount rate be jerked to a 
higher level, there is no doubt that the great 
British banking institution will act with prompt­
itude ; and over-confident speculators everywhere 
would do well to heed the warnings that have 
Ixxrn given.

The London market has responded quickly to 
the rise in Bank rate Call money is \'A. to 4I4 
p.c.", short bills arc 4M; and three months bills 4M 
p.c. This constitutes an advance for all maturities.

At Berlin the quotation is 4 as against 4M a 
week ago. The Imperial Rank of Germany has 
so far adhered to its 5 p.c. rate. This week again 
it is noteworthy that interest rates in France show 
no advance. Rank of France rate is 3 p.c. and 
the Paris market is 2Ji. Of course, such a dis­
parity r >uld not long prevail without a heavy 
movcir it of gold from France to London and 
Berlin f there was anything approaching a free 
market for gold at the French capital. But it is 
well known that international financiers cannot 
go into the Paris market and negotiate securities

are

-=
==

33
=TU

 MB
M

H
M

lri
IM

M



The Dominion Bank The Metropolitan Bank
Ht AO OFFICE ! TORONTO. CANADA.

- $1,000,000
- 1,307,809

Capital Paid Up 
Reserve and Undivided Profits

Capita. Paid up. - - - "ZZZ
Deserve Tund And Undivided Protite, fll.SSO.OOO

$4 J.000.000
rm.voo.oooDeposits by the Public -

Assets HEAD OFFICE .... TORONTOmere linti
l*. UlVtll* s OSLItK. N. F..

WtLKOT 11. MATTHKWS 
A. W. AUSTIN 
W. K. BKOCK 
A M N ANTON

vice re*Aii*Ki*T
H J.CHKlSTte 

JAMKNCAKIIUTHH»» 
|AMHS ). NOV, K.C. M.L.A. 

j.C. EATON.

W. D. BOSS.
Geeerel Mti.pt

s. i. moose.
President

. General ManagerCLARENCE A. BOGEDT,
-A tenu throughout Ciue-te end the United Sûtes.

" Ft. ...d I« r—hd. Omfb.a-.ht t.-N.,d
’rüLm.rolal •"« Tre.ellere' Letter, of Credit

Mted, ,.ui.bU u dl pen .< ». .«Id.
a# Hanking Oo»/»eee Transacted.

J. h Hotsrv ru«ee«r

4GENPAAL BANKING BUSINESS TRANSAlTEB.

Eastern Townships Bank

■esravr find S2.ioo.ooocartiAL S3.ooo.ouo
HEAD OFFICE - SHERBROOHE, QUE

-if""."»» HIM. latmil

--------------- RESCDVE and UNDIVIDED PROFITS

$.1,020,000CAPITAL paid-up
$9,000,000 With ever EIGHTY BiANCM OFFIt:r*

In IS# MOVINCE or oueatc *• oiler leelllllee 
peneeneed hr NO tITHEF BANS IN CANADA 1er 

Collet linen end hnokleg hn.Inn. Geeerell» 

le Ihel Iwenorleel lerrllorg.

o^a\Bank»'0^
' IMCOBfOBAlED

I Stitt
HI AO OFFICE • MONTREAL

nmcHt s in

MANITOBA, ALBERTA and BRITISH COLUMBIA
OOFNFSeONOEWTe ALL OVBF THF WOFLO115 BRANCHES THROUGHOUT CANADA

II AGENCIES in CUBA
Nassau, Bahamas 

NEW YORK.
IMPERIAL BANK OF CANADASan Juab. Porto Rite 

LONDON, Ent.
2 lank luMkift . Ftincet SI.. 1. C.

. SIO.000,000
. 6.722,000
. 6,401.000
. 9.493.0(0

AUTHORIZED . 
SUBSCRIBED . 
RAID UP 
FUND

68 WWIam Slrtel

SAVINGS . . |S=HSgSgï«B 
DEPARTMENT St hllb«*'«T..lr.l«.

DIRHCTOR8:
I>. K Wn.Eie, President. Hor Koikit jAFFBâT. Vice-President 
\lt ILL1 AM MAURA! of lowlâlld. KtOW, Scot le ml. Kl IA* K -OhaS. 

J Kfr* iithNvRNF Pki KO Howi Awr, WM. WHVT*. SA innip«t, 
Cawthra MriocR. Mon. Richaud Trn»«s.yr.ebec,

War IUmii TO* MRSKITT M u. Kt. Catharine* W J. V.AOE 
HKANCIIKk IN FROVINCH OF ONTARIO

. or credited

Bank of Nova Scotia INOOBFOIATID 
I Snlel.

North Is? hi Cather­
in la wa iisea
l’algrave »«. Davide
Fori Arthur 8. Bte Marie 
Fort Col borne At Thomas 

t KohliiBon TheeeeloB 
gewav Toronto 
th Wood*. Welland

Woodeto- k

Inirraoll
Kn g us Krnora
Koiilhtll l.letowel

William London
Marshrille 
Nrw l.iahenrd For 
Niagara Fella H«d 

sgataon Soul
he L»he lee

Amherst* Ke*e*

Hrlw .md 
Holton Fort 
Brantford C.alt 
Caledon F.
Cobalt 
Coch 
Cotta nt 
Klh Lake

■Mr'ihV fiind* : S:s8S:8oo
wr ad office i mai iras. n.s.

directors

i-S V«Ef- Tl. cSSKf ÀeTwïîi
N Carry U Hector Me In nee U. C. McLeod

General Manager's 0*ee, TORONTO, ONI 
r.leon General Manager D Waters, Aeet Gen Manager 
Geo.'handernon. C I> Hchurman Inspector*

BHAKCHÊL»
Province «>f Canada. Newlonndtand 
II hTATRh Hoetoei. t hire go New 

of the World, 
credit leaned

Ommmi
Hamilton 
Harrow Nta
Humhri atone t

Vice Freelden 
er Allieon

HMANCHFS IN PROVINCE OF ffUKBKC

IN FROVINCH OF MANITOBA. 
Fortage La Pratrte Winnipeg

RRaNVHFS IN FROVINCH OF BASK VTCHH-VAN 
Balgonic, Broadview, Hague Mooee Jaw, North Rettleford, 

AHiert, Regina, koathern, Wilkie 
BRANCH KA IN FROVINCH OF 

•ling, Ranfl, Calgary Fd mon ton 
St rat Krone Welaaklwm

BRANCH Kh IN FROVINCH OF BRITISH COLUMBIA 
wheed. vranbrook. Fernie. (.olden Kamloops. Michel 
Michel, Movie. Neieon, RevrNtoke. Vancoueer. Victoria

Sawing» ink Department.
Interest allowed on deposits from date of deposit.

M A KuHa MoNTtBAl,
BRANCH*»

BrandoniHIPH
ma ira a Cuba

. Drafte long ht ai 
. Collect lone on all

Yorkdmi?e

Correspondante in every part 
Foreign sad domestic letters of

nd acid
LBHRTA.
Lethbridge. Red DeerAthahaeka l.an

THE HOME BANK New

Ol UMdl

a ring 
ST. WEST

HEAD
OFFICE TORONTO The Sterling Bank
Bnmh *nd Foreign Correspondents in all the 

important cities of the world.
Collections made anywhere in Canada, and 

remittances promptly forwarded.

OF CANADA.

Toronto 
157 St. James Si

Head Offiee, 
Montreal Office,JAMES MASON, Boa. Manager

October 28, 1910THE CHRONICLE
15(4

LO
U

*

T

?



THE CHRONICLEOCTOnER 28, IQIO 155s

September is a reflection of the greater activity 
upon the Canadian stock exchanges during the 
month, but a more widely significant sign is the 
continued expansion in Canadian current loans. 
These arc up again in September by over it mil­
lions to the new high figures of $(<>8,976,522, tin 

in twelve months of $108,769,901 Such

that are serving to tighten our money markets, as 
tlm general progress towards stringency abroad. 
Of course, the activity in Montreal and Toronto 
in merger promoting earlier in the season is now 
contributing to increase the pressure locally.

THE SEPTEMBER BANK STATEMENT.

I11 the September bank return there are two 
notable features, the high level of circulation and 
the continued expansion in current loans and dis­
counts in Canada. The banks' circulation was at 
the end of the month $87,256,332, an expansion 
from the end of August of $5,934,893. This com­
pares with an expansion during the month of 
September last year of $7,359,889. That there 
would be so large an increase as in Scplcmtier of 
1909 was not to be anticipated ; but the present 
advance is a considerable one, and notably so, in 
view of the apparent slowness attaching to the 
movement of the crops. The autumnal upward 
movement in the circulation started this year, how­
ever, from a considerably higher level than in 
1909, so that although the September advance in 
circulation was not so large as last year, the cir­
culation at the end of Septemlicr is much nearer the 
limit this year than in 1909. The end of September 
circulation this year leaves a margin of $12,233,- 
917 only for further expansion before the banks 
use emergency circulation, whereas, last year, the 
end of September margin was $18,389,460. So 
that it is quite clear that the emergency circulation, 
based u|x>n the banks paid-up capital and rest as 
shown by the September return will come into use; 
and is, indeed, possibly already in use by some of 
the banks. The aggregate figures of the return 
hardly show in this instance the circulation posi­
tion at the end of September. The banks were 
then really nearer the limit than the figures would 
indicate for the reason that the return includes the 
Sovereign Bank with its $3,000,000 of paid-up 
capital and outstanding note circulation of $45,095 
only. Excluding this bank, and adjusting the 
figures accordingly it appears that the margin 
of circulation of the active banks was really only 
just over $9,250,000. The details of the statement 
show that a number of banks were at the end of 
September very close to their limit of circulation, 
so that it is possible that by this time, emergency 
circulation will have been issued.

With regard to the dei*>sits of the banks these 
were brought up at the end of September to a new 
high level of over $?jo6,500,000, there having been 
an increase in this direction during the month of 
a little more than $25,750,000. So far, however, 
as $13,000,000 of this increase is concerned, it 
may be set down to the increase by that amount 
in Canadian call and time loans. The expansion 
of call loans in Canada by $2,000,000 during

increase
figures plainly tell of large developments, and it 
is a satisfactory sign with regard to the future that 
bankers continue to lend freely. I hat they 
doing so is clear evidence that they have no nervous 
fears with regard to the immediate outlook.

In August there was a sharp contraction in both 
foreign call loans and discounts; during September 
the banks expanded their credits in these direc­
tions, and both items are up again to about the 
|uly level discounts being a little lielow and call 
loans somewhat above the figures of two months 

Coincidcntly, there is a marxed increase in

are

ago.
the amount due from banks in the l nited King­
dom, which is now up to nearly $31,000,000 and 

ncrcly trivial reduction in the amount due from 
other foreign banks. Since ' these foreign bank 
balances, and foreign credits of the banks repre- 

considerahle extent the itow of British

a 1

sent to a
and United States capital into the Dominion, it 
being held and utilized in this way while in pro­
cess of translation into the form in which new 
capital raised in London or elsewhere is finally

well be thatimported into the Dominion, it may 
this month's increase in foreign loans and foreign 
bank balances represents "new money" on its way
to Canada.

Tin? net foreign resources of the Canadian banks
andand at the September quarter in l</>9now

1908 are shown in the following table.
Sell. 311. into. Sep. 311,190» Sep. 30,190*.

Net bank balances 
abroad.....

Call loans abroad.. 103,531,8*1 
Current loan* abroad 10,190,210

« 60,237.232 I 37,100.000 I 58,600,000
59,800.000 
21,000.000

121,850,000
33,000.000

$203,962,356 $201,750,000 $113,300,000
76,500,000 68,050,000liepoitto abroad ■. *7.392,099

$116,570,257 $125,250,000 $ 75.250,000

There has Ix-en during recent months a steady 
decline in tlic banks' foreign loans, and this has 
been accompanied by a rise in the bank balances. 
But whereas, taking the |>eriod from the end of 
May to the end of September, foreign loans are 
down by barely $20,000,000, foreign bank bal- 

havc increased during that period by up­
wards of $23,000,000 an indication of the pro­
cess of the transfer of new funds to Canada to 
which reference has lieen made

Since foreign balances and call loans play a 
prominent part in any consideration of the banks' 
liquid assets, we append a |>eriodical table of the 
banks’ position in regard to liquid assets in com­
parison with 1909 and 1908.
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Statement of the Chartered Banks of Canada.
Sl.llAIc.l Abstract|for Month Ending September 30, 1910, giving Comparison ol rrlnclpsl Items, wllh 

Increase or Decrease lor Ihe Month and lor the Years
(fV>«fil'd I* TIIK CHROMCLK )

Inc. or Dec 
for month 

1910

increase or 
Decrees- for 
month, lOt-9.

Inc. or Dec. 
for Year.

Sept. 30,Aug 31,i V'
19091910A nth.

i 119,217 i. * 10,472 ««I 
4,674,93111. 7.132.269

1,160 I. 71H.079
13,019 J. 664,909
97,244 1. 611.360

6,562,613 1. 19.790.331
12 099,6011. 2.416,21»

33.461 I 
611,246 I.
300.412 '.

'779,107

... *104,913,431 $ 1(15;902.33- «96,340.6"0 .. * 911,093d.
43,609,321 36,976,7(11 36.47li,063i. 6,632 6171.

6.3072119 6,0413,091 4.5-9,640 •. 241,529..
3,*73,209 4.073,109 4.629,019.1. 200,101'..
9,440,649 9,719.90 ! 9,999,299 i. 721,796..

30,911.6-9 27.709,666 12,121,279 . 3,202,041 i.
35,436 931 36,901,667 33,010,619.1.___ 464,823.1.
12,161 76' ’ 11,9941,717 11,964 292 1. 155 048
26,896.626 2t.OOI.397 22.307.111 i. 4,891,27*

_______ 66,934.123 66,955,861 62.679,999.1, 921.7.38
...............j "90,866 975 96,4460.691 I. 4,1*4,5.38

9p-cle and Domlnlou Notes ....
N >te» o' and Chenue» on other Bank» ..

e-.'>»it to Oecrt Note Iwor»..........................
t.oan* to other Ranks In C»ns4la »ernre<l 
lieposits 4»ith and doe other Rks. In Can 
'ine from Banks,etc.. In U. Kingdom,.
Due from Banks,etc., elsewhere...............

Dominion A Prov. Securities.. ... 
Can. Municipal, For. Pub.8 curitiea 
Hallway and other Bon.la and Stock» 

Total Securities held.................

197,473 
4.588,614 
3 154,836

8,eiideii

655,552
10.974,976
10,419,321

6,303,966 
28,< 99,600 
21,795,644

St=SSSSdKL:-™i ,5S$5 .as .agi: gSSi
ToUl Call and Short Loan....................... U5,W3,«60| 160,876,284 l«7,76»,0v4 i. 6,WMtl76i.

Current Uoane and Disc'll in Canada 608,976,622 667,816,770 660.206.021 
Current Loans anti Disc'!» outside... ’ 40,190,240 39,609,6.19 32,991,1 r* 4

Total Current Loen» and DlecounU... 709,166,762 696,«3.3:181 693,197,904

i. 108,769,901
7.209,067 

.7 115,1179,1 58

i. 11,162,752 
i. 1,590,67: 
I. 12,743,424

17,0.61.968
2.319.746

19,371,704

i.
i.

94,183,41429,791,027 I1. 17,831,4100 1.j 875,130,222 857,298,622 780,946,808

2,096,281 1,973,05:4 2,385,(198 1. 212 231
7,614,976 7,699,555 7.473,439 I.

23,979,776 2.1,816,639 20.344.9931.
1,794,916 IJM9.902I 2,213,969.1.

15,091,061 15.721,330l___II .OM.IOOjd.___

.................1,266,059,69i,l,22.(,449,771 I,lu7,371,57(.jn 32,609,"20

A <gregsle of Loans to Public.........

loans to Provincial Governments.
Overdue Debts...........................................
Hank Premise».... ...# .,,,
Othei Reel Batata and Mortgages 
Other Aaeete ..
TOTAL ASSKT8.................

Liait him.

3(10,714 
1(1,637 

3,6.31,781 
429,03.3 

4.000,952 
C I48.6*iim

189,210 
41.617 

326,59? 
10 227 

695,727 
29,<IK6,93'

I.
83.679 d. 

163,137 1.
64,996

630,2419
d.
I.

ttASsStessrir™ "AS 3M Hii ;lisDue to Provincial Governments.................. 29.G01.07S .Ut.lhoji-. 17,V77,i03*1»

BSd
819,160,128 8*1,976,621 j 714,070,851 i. 17,1 <*.604 
87.392,099 78,816,399 76.656,786 1. 9,676.700

906,55027 880,786,023 790,627,(1371. 25,766,204

8.049,S'il 
6,077,674 

i. 11,623,972 
33,562,409 
71.526,868 

105.0-9,277 
10,835.313 

:-------n 6,924.690

7,359.889 1, 
465,714 1. 
305,24'1 

ÏÏ,669,373 i.
1,511,9-1 I. 

13,1.81,364 .. 
5 749,124 .

19,9.10,41-

1.
• I.
d.

I.
Total Deposit» of the Pnbllr In Canail» 
D-.o»lta elsewhere than in Canada... I.

total Depoeite, other than (lorrrnnirnt..

3,990,1:10 4,170.042 5.137,386,1. 119,912
6,085,043 6 120,259 6,072,4(1'. 3. 35,216
2.666,324 3.013, «46 3,903,1 |8d. 448,121
3,646,887 3.386,228 4,210,628 i. 166,669 i

10,968,9061 11,146,426 »*ll 247 d. 1.177,620 i,
1,080,311,949 1,029,291,199 920,677312.11. 31,081,660 i.

1,147,266 
12.639 

1,237.794 
664,741 

1,067 659 
139,695 628

522,695 cl. 
276,271 i. 
721.911 I. 
.366.892 d. 

1,105.261 1. 
26,958.6.0 i.

Ix>an» from other Banka In Canada....
Deposit» by other Banka In Canada........
Doe to Bank» and Agencie» In U. K. ... 
Due to Beoka and Agenda» el»ewhere...
Other Liabilities ...........
TOTAL LIABILITIES

Capital, it*.
I.-'3,319 
4 151,"08 
1.390.802 
8,136.207

97,5 6,901 1. 290.379 1.
76,937.663 1. 266,8011.

8.843.0251. 393,899 d.
91.7f,O.OOOii. 6.231.73Hh

56,477 1. 
49,560 1. 

355,697:1. 
7,131.232.1.

99,490.249 90,109,»7» 
80,089,471 79.82.3,670
10,233,917 9,840,018
89.914.2ii7 84,684.449

Caudal oatd up ................. ..........................
Reserve Fund . .........................................- .
(.labilities of Director» and their firm».... 
O r*»lr»t f’.ronlallon in Month..
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Available Assets.
Bpede and legal». $106.813,431 * 96.340,570 $ 97.834,0.2 
Net foreign bank 

balance»

L’.-.biuties.
Sep. 30,1910. Sep. 30,1909 Sep. 30. 1908 

Dom. Oov. deposit»..* 9.807.950 * 3,73(1.276 $ 6,420.039 
Prov. M " .. .. 29,601.075 17,977,103 11.812.803

273,529.161 239,967.052 183,207,740

«0,237.232 37.1 IS.131 56.:,21.709
Foreign call loans .. 103,534,884 131.634.394 59.834.978l)ep. of public, "de­

mand".....................
l)ep. of publie,

"notice".. I
Dep. elsewhere .. .. 87,392.099

Total deposits . .*945.961.252 «81S.335.0I6 *678.845.095 
Note circulation . 87.256,382 79,207,441 76.246.237

«1.033.217,584 $991.542.457 *755.091,3:12

$270,585.547 $265,119:1,1.15 $2(14.190.740
31.0Per cent, of liability 

•Tula Item 1» deducted became It represents ohUgaliuns 
of the hank» held by themselves.

27 : 29.1. . ..545.630.667 474.103.799 410,332.819
76,556.786 69.071.694

V|ion this conservative basis, the banks’ (Misition 
would appear to be a strong one at the (rresent 
time. At the close of September, iqo/, the re­
serve ratio was 10.75 per rent.; and six months 
earlier (March, 1007), only 16 8S jier rent. The 
rapid growth of resources that has since taken

‘l.en notes and
cheques other Can- .
ad Ian hanks held. .. 43.608,321 36.476,053 29.542.811

Net liabilities.. . $989,609.263 *855.066.404 «7*6.548,5*1
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $30,000,000 

Deposited with Dominion Government $500,000. 
Canadian Branch 1 Head Office, Guardian Bulldlntf, MONTREAL.

H. M. LAMBERT, Manager.CANADIAN TRUSTEES I

W. M. Ramsay, Eaq. (Chairman)
- (Deputy Chairman) 

R. Wilson-Smith, Esq.

BERTRAM E. HARDS,
Hon. A. Desjardins 
4. O. Gravel, Esq.

Assistant Manager.
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CANADA BRANCH, HEAD OfFICt, MONTREAL

Tht Northern Assurance Co. limited
“Strong as the Strongest"

ê HEAD OFFICE FOR CANADA,
88 NOTRE DAME STREET WEST 

MONTREAL
ROBERT w. TYRE, Manager.

INCOME AND FUNDS 1909
$37,190,000 

- 13,500,000
. $50,690,000

0. E. MOBERIV, Sept. If Agietlti.

5s Accumulated Funde, 
Uncalled CepitelOT

#. Total

ACCIDENTMARINEr I R E LIFE

Commercial Union Assurance Co.
LIMITED. OF LONDON. ENG.

$14,700,000 
61,400 000 

•27.1100,000 
04,000,000 

1,187,660
m m It J*s« kreet.

■OITIUL 
J. McGREGOR, Manager 

Canadian Branch

Capital Fully Subscribed 
Life Fund and Special Truat Funds i 
Total Annual Income, exceeds 
Total Funds, excead i 
liepomlt with Dominion Government i

Head Office Canadian Branch t COMMKllI Union BuiMing,
Applications for A|t*cits solicited i* eerepre seated diatrictai 
W. » JOFLINQ, Smpi. of iffadM.
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place has enabled a very marked improvement to 
be made in this direction in spite of the large ex­
pansion in loans.

tercd accountants would not result in establishing 
whether or not the loans and discounts 
they should be. The loans and discounts 
stitutc half, or two-thirds, or three-quarters, of 
the total assets of the various banks; and any 
scheme of outside inspection which does not 
vide for a valuation of them by parties thoroughly 
competent to undertake it, would be considerable 
of a mockery. Obviously chartered accountants 
would not be qualified to pass judgment upon the 
soundness of loans and discounts granted to 
cantile and other borrowers in every part of the 
Dominion. We mentioned in the articles referred 
to, that in every large bank were a number of dis­
count accounts carried at various branches, of 
which the general managers themselves 
unable to determine the value. And it would be 
idle to expect a corps of accountants possessing 
no practical knowledge of banking to pass upon 
the value of these accounts. Often enough such 
accounts as these would amount to large figures. 
We referred to a number of >thcr objections, but 
space does not permit us to detail them. We con­
sider that external examination ot the banks can 
safely and properly be left out of the laws for 
the present. Any scheme that is now instituted, 
unless it provides for supervision and examination 
by expert bankers, of the item of loans and dis­
counts, is likely to prove a delusion. It would fill 
the public mind with a false sense of security and 
might therefore work considerable injury.

It is to be noted that, with the going into effect 
of the merger between the Royal Bank of Canada 
and the Union Bank of Halifax, the numlier of 
banks is reduced by one. There is reason to 
lielieve that by process of amalgamation and by 
means of an occasional failure or liquidation the 
numlier of banks will be slowly reduced; and such 
weak spots as there arc in Canadian banking will 
lie eliminated ; and within a comparatively short 
jicriod of time it seems reasonable enough to hope 
that the banks in business will be so large and 
strong as to reduce the chance of failure to a 
minimum. It seems also that a reasonable amount 
of competition between the banks will be assured 
so long as there are twenty or more great institu­
tions fighting for the available business at hun­
dreds of branch points

were as
con-

J» J»
RENEWAL OF THE BANK CHARTERS.

pro-
In Canadian banking circles, it seems that no 

radical or far-reaching changes in the provisions 
of the Bank Act arc expected. The banking sys­
tem as at present constituted has proved its worth 
so decisively that none but the foolish would wish 
to change its character. But, while it is reasonably 
certain that there will be no revolutionary amend­
ments, it may well be that minor changes will be 
made. At the decennial revisions it is usually 
found advisable to make some alterations in the 
provisions governing the methods of advancing 
upon certain kinds of securities and in other

mcr-

wcrc

matters of detail. And, likely enough, changes 
of the same nature will be in evidence when the 
impending revision is completed. But it is not 
likely that there will be meddling or interference 
with any of the principal functions of the banks. 
Some parties have proposed a tax on the ordinary 
note issues; but we believe the mercantile interests 
and the borrowing classes can be counted on to 
defeat any such proposition if it is made. It will 
be the borrowers who will pay the tax on circula­
tion if one is imposed.

The question of external examination is 
around which some doubt hangs. It is not known 
exactly what the developments will be 
tion with that. Some little while ago there was 
a lively discussion about it, chiefly owing to the 
forceful attitude taken by Mr. H. C. McLeod, of 
the Bank of Nova Scotia. Latterly the interest 
m the question has been allowed to subside, as 
nothing of consequence has been published 
either side. It may be, however, that when Parlia­
ment takes up the Bank Act, the embers will burst 
into flame. If there is to be prolonged discussion 
of any suggested changes it seems likely that ex­
ternal audit or inspection will be a bone of con­
tention. There is no need to repeat in detail the 
various

one

in connec-

on

arguments why Parliament should not 
institute a scheme of compulsory audit of banks 
by outside parties. Our position was clearly set 
forth in the scries of articles written in reply to 
Mr. McLeod's several letters which appeared dur­
ing the course of last winter We contended then 
that whether there

> J*
THE GRAND TRUNK'S REPORT.

The Grand Trunk Railway's report for the half- 
year ended June 30th, appears to have been re­
ceived on the whole with satisfaction by the 
British shareholders. Our London correspondent 
writes : —“Some shareholders may lie disap[>ointcd 
because so small a proportion of the additional 
revenue earned was retained as extra profit, but 
they can console themselves with the reflection

was an audit by chartered 
accountants or by another outside body or 
thonty was a matter purely for the shareholders 
of the respective banks If the stockholders of 
any particular banks, or of all the chartered banks, 
wish to have that check upon their management 
and directorate, the present law gives them the 
right to institute it. Also we have taken the 
ground that an audit of the head-offices by char-

au-
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that, besides providing for the increase in working 
expenses naturally resulting from the growth of 
the traffic, the company increased by £122,100 its 
Engine and Car Renewal Suspense Account. If 
there is a corresponding economy next year the 
directors will be in a position to recommend an 
important advance in dividends.”

It was possibly one of the “disappointed” share­
holders, who, as the cables inform us, made com­
parisons at the Grand Trunk meeting this week, 
between the Grand Trunk and the Canadian 
Pacific. In point of fact, it would be difficult to 
produce any useful comparison of a far-reaching 
character between the two Canadian railways. 
Restricted comparison might possibly be made, 
but since the circumstances of the two railways' 
history and development have been altogether on 
different lines no convenient purpose can be served 
by criticisms of this kind.

The gross receipts and working expenses of the 
company during the half-year in comparison with 
the corresponding half-year of tgoy are shown in 
the following tables : —

Traffic receipts at £3,321,636 arc £455,168 
higher than 111 the corresponding half-year of 1909. 
I he expansion is due principally to the growth in 
freight and live stock, which is up on the half-year 
by £324,242. Proportionally, however, the pas­
senger traffic has done very well, the receipts hav­
ing increased from £789,162 to £884,274. For 
freight ratio of increase is about 17.4 per cent, in 
comparison with 1909 and for passengers about iz 
per cent.

Of the increase in gross traffics £376,868 is 
absorbed by working expenses, which show ex­
pansion under every heading, and their ratio to 
gross receipts has increased to 73.94 per cent, from 
72.54 per cent. So far, however, as maintenance 
of equipment is concerned, there is included in the 
advance of £189,586, a sum of £122,117 which has 
been charged to this account in reduction of the 
Euigine & Car Renewal Suspense Account, which 
was thus brought down at the end of June last 
f° £75.578. Even with this heavy charge, the 
surplus available for dividend is much larger than 
for 1909, and allows the payment of dividends up 
to and including the second preference, which in 
the June half-year of 1909 got nothing though the 
full 5 per cent, was subsequently paid out of the 
profits of the December half-year.

In regard to the outlook for the company's finan­
cial future, it would appear on the whole to be 
favourable. It will be gathered, from the dis- 

London correspondent which we 
have quoted, that London takes an optimistic view 
of the future. This is evidenced by the quotations 
111 London for the Grand Trunk’s 
The ordinary is quoted at a fraction

OROSa RECEIPTS.
1910. 1909. Increase.

Passengers................................................... 884.274 789,161 95.112
Mails and Express.. ......................... 1411.426 134.843 11.603
freight ami Live block........................4,180.047 1,8.11.785 344.444
Other Receipts........................................... 104.909 80.698 44,411

L

3,321.636 2.866.468 455.16S

WORKING EXPENSES. patch of our
1909. Increase.

4 -
1910.

L l
Maintenance of Way, and Struc-
,.,urV................. ... -,.........................365,487 274,176 93.311
Maintenance of Equipment.. .. 638,6/1 449.110 189,580
Traffic Expenses.. ..  107,375 9M<>7 15.968
Conducting Transportation.. ..1.404.644 1,135.174 64,454
general Expenses........................ 93.508 89.150 4.358
laxca.................................................... «6,375 44.184 4,193

junior issues.
over 27, in

comparison with a lowest of 21 this year, and the 
third preference at 57 against a lowest of 51# this 
year. It is unfortunate that at the time the com- 
[>any has got within reasonable distance of getting 
rid altogether of the Engine & Car Renewal Sus- 
[>ense Account, which has been an incubus to it 
for some years, that it should have a fresh burden 
placed upon it in the shape of additional

Total..........................................
Percentage of Cross Receipts..

• 2456.065 4,079,197 376,868

73-94 72 54 1.40

I he following table shows the disposition of 
the revenue for the half-year and also for the June 
half-year of 1909: —

wages
as a result of the terms of the strike settlement. 
On the other hand, with the increasing prosperity 
and closer settlement of Canada the company’s 
traffics are practically certain to increase, and in 
the longer future there is, of course, the reversion 
to the profits from the Grand Trunk Pacific.

The report gives some interesting details, with 
regard to the progress of the Grand Trunk Pacific. 
On the eastern division from Lake Superior Junc­
tion to Winnipeg, tlic Government contractors have 
had difficulties at various points owing to the sink­
ing of the line caused by the swampy nature of 
the ground at various points. These difficulties 
have been practically overcome and "under special 
arrangement with the Government,” says the re­
port, the expectation that this year’s grain would 
be carried over the line from Winnipeg to the

1910. 1909.
i

3.321.636
4451.6.5

t
Gross Receipts......................
Working Expenses...............

Net Traffic Receipts., 
Rentals and Interest, etc..

Net Revenue Receipts.. 
Net Revenue Charges*.. .

Surplus...................................
Balance brought forward..

Available for dividends.. 
Dividends...................................

Balance forward....................

4,8(16468 
2.079.1911

865.571
181.395

787.272
174.929

U 1,046.966 
. 699.805

964.401
684.468

347.161
11.839

279.933
14.447

494.160
484.440

359000
346.447

12.553 9940

•Rent* of leased lines, interest on debentures and bonds, 
deficiencies on Canada Atlantic and Detroit. Grand Haven 
and Milwaukee Railways.
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London Assurance
CORPORATION

INSURANCE
OFFICESUN

FOUNDED A.O. 1710.

Head Office i
Threadneedle Street * London, England

The Oldest Insurinee Offlei In the Werld

Surplus ever Capital and all Liabilities rseeeds
$10,000,000

Canadian Branch i
IS Wellington Street East, Toronto, Ont. 

H. A. BLACKBURN, Manager
Till» Company commenced bueim-w in Canada by 

depositing 9300,000 with the Dominion Government 
for wcurity of Canadian Policy-holder».
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INCORPORATED BY ROYAL CHARTER A D 17»
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ACADIA FIRE INSURANCE CO.
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T. 1. MORRISES. Meeegar.

ANGLO - AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto
$1,000.000

450.100
52.916.57

Authorized Capital 
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Depii.tled -Ilk ike n„a>lol..o Ueveea- 
meal lor the proletiloe ol rullc>holdori

mount royal assurance company
. . 11,000.000

HONTREAL
Vice Frerideal. Ho». Il B. Raiaville 

J. t. CLIMINT. Je., General Manager.
He.pon.iblr Ageau ..e.ed ia Moalraal aad Proviaca ol Quebec

AUTHORIZED capital 
HUD OFFICE: H. H. BECIt, Manager

Apvllc«tion».for Aaenciee .throughout the Province ol (Jutbec

HENRY BLACHFORD, MONTREAL
PrciJenl. Rodolphe For,el

Add-earn i
r.eneral Agent for Province of yuebec.

ESTABLISHED IB09INSURANCE
Canadian RrmoRboH OverPHCENIX of HARTFORD IgM Funds tioeed $8,230,742$15,005,000COMPANY

fire and life
North British and Mercantile

. . 59,041,424.2*
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Total Loases Paid:

INSURANCE COMPANY
DIRECTORS
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Lake is being realised. A daily passenger and 
freight train service is being run between Winni­
peg and Edmonton, this route being from five to 
seven h 1rs shorter than any other. The report 
confirms what has already been stated in our 
columns with regard to the great scarcity of labour 
on the Grand Trunk Pacific. The contractors 
have made every effort to obtain labour offering 
as much as $3 a day and making every possible 
arrangement for the comfort of the men yet they 
are at least 5,000 short of their requirements.

> J»
LONDON * LANCASHIRE LIFE.

'IRfl PRUDENTIAL INSURANCE COMPANY OF 
AMERICA.

There has been issued by the Departme it of 
Banking and Insurance of the State of New 
Jersey, a special report of an examination 01 Hie 
Prudential Insurance Company of America made 
on behalf of the Department at its head office at 
Newark to test the correctness of the company’s 
annual report for December 31, 1909, and to in­
vestigate the affairs of the company since the 
examination made three years ago. The net 
result of the examination of the company's assets 
and liabilities is to show an unappropriated sur­
plus $572,503.48 in excess of that claimed by the 
company, which was $16,150,077.11. Of the 
latter amount $10,512,065.23 was considered to 
have been derived from deferred dividend policies, 
so that it appears that the balance of $5,638,011.88 
was held as a general surplus to safeguard the 
entire business of the company. A comparative 
exhibit of the results of the investigation of the 
assets and liabilities is as follows: —

COMPARATIVE EXHIBIT.

Mr. W. Æ. Mackay, of London, general 
ager of the London and Lancashire Life, returned 
to Montreal on Monday last, the 24th inst., after 
an absence of four weeks, during which time he 
visited the principal agencies of the company be­
tween Montreal and Vancouver. Mr. Mackay left 
Montreal on Wednesday, the 26th inst., for New 
York, whence he sails on the Baltic, for London.

Referring to his trip, Mr. Mackay speaks with 
enthusiasm of the rowth that is taking place and 
the prosperity sho n throughout the D 
lie anticipates a steadily-increasing volume of 
Canadian business for the London and Lancashire 
Life.

man-

Examinatiun 
Statement

Utal Estate, at market values.. $13,663,657.27 $14.670413.88 
Mortgage Loans, all first liens. 37,9547*5.*# 37.9547*5*18
Collateral Loans........................... 4.4(1#i.ooimxi 4,4(16.(100.00
Loans on policies........................... 12.207.H22.27 12.207,$22.27
Bonds and Stocks, at market

\ allies.........................................
Cash on hand, in transit and

in banks........................................
Interest and rent due and ac­

crued................

Company’s
Statement I.......mon. .Idmittcd AsieIs.

Mr. Mackay was accompanied on his trip by 
Mr. Alex. Bissctt, who has been appointed to the 
management of the company in Canada, under the 
title of Secretary. Mr. Bissett, who has been in 
the company's head office in Montreal, for upwards 
of 25 years was formerly assistant to Mr. B. Hal 
Brown. Mr. Bissett’s many friends, both in in­
surance circles and elsewhere, will be glad to 
learn of his appointment, and will cordially wish 
him success in his new position.

Mr. L. G. Atkins, F.I.A., has been appointed 
assistant to Mr. Bissett. The following branch 
office apfiointments and arrangements have also 
been made by Mr. Mackay and Mr. Bissett : —

Vancouver.— Mr. H. A. Massey, provincial 
manager.

CALGARY.—The branch office under Mr. Mac­
donald as provincial manager is continued.

Regina.—A new branch office has been opened 
for Central Saskatchewan and will be under the 
direction of Mr. John A. Mackenzie

WINNIPEG.—The branch office for Central Can­
ada is continued under Mr. A. Stevens Brown as 
provincial manager. The Company lias a local 
committee in Winnipeg.

HAMILTON.—A new branch office has been open­
ed under the district management of Mr. Thomas 
E. Holmes.

KINGSTON. — Mr. Thomas Mills, an old repre­
sentative of the company, has taken charge of a 
larger territory as branch or district manager.

OTTAWA.—The interests of the company will be 
continued under Mr A. B. Kennedy, who has been 
with tlie company for some years

Arrangements for the establishment of other 
branch offices are being made. It is stated, in an 
official circular, issued by Mr. Mackay this week, 
that the business of the Association in Canada 
will, as heretofore, be continued under the guid­
ance of the Canadian Board of Driedors and 
that it is the Association’s intention to carry out 
a policy of steady and continued progress

114.592.492.00 114,502,492.00 

10.78.w74 21 10.75R542.5f>

2.300.54S.41 2,300,639.85

4.674.857.65 4.686.846.38

$200,643,373.99 $201.1137,482.12

Net uncollected and deferred 
premiums.......................................

Total

I.labilities, Surplus mnf other
, funds.

* . .$156,270,431.00 $156,273,746,00

446.24901 
448,410*10 
907.665.38 
575.033 jo

Net Reserve 
Liability on supplementary con­

tracts..............................................
Liability on cancelled policies.
Policy claims pending................
Premiums paid in advance.. 
Unearned interest and rent paid

in advance....................................
Commissions payable....................
Current bills payable.................
Taxes due or accrued...............

446.249.01 
t4R410.no
8N2.033.73 
57503320

308.901.84 
16.993.58

205.95900
I.374.49.451 

835.991 to

20,283.574.20 20.283,574.20

308.901.84 
16,903.58 

265.95900 
1.125.47421

Current policy dividend liabilities 835.991.10 
Fund set apart for deferred

dividends.......................................
Special fund to increase Indus­

trial reserve...............................
Dividend declared on stock,

payable 1910.................................
Other liabilities.............................
Capital stock...................................
Surplus..............................................

1,«wxxt.no 1 ,ooo,wxt-oo

201.000.00 
2.61436 

2.000.000.00 
16.722.580.59

$200,643,373.91; $201,637,482 12

We have recently called attention* to the sub­
ject of the investments of insurance companies both 
in Canada and the United States and it is instruc­
tive in this connection to observe the trend of the 
Prudential's financial policy during a period of 
six years in which its ledger assets increased from 
less than $69,000,000 to nearly $193,000,000. The 
following is a schedule of percentages showing the

2.614. .16 
j.ooo,ono.tx> 

16,150.077.11

Total

:• In the articles. Insurance Companies and the Interest 
Rate. August IQ, p. 1203 ; The Assets of Canadian Life 
Companies, September, u. P* 1.337.

1
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iiient insurance men dealing with the question of 
the relations generally of insurance companies to 
the income tax. To British insurance offices, with 
enormous funds invested in almost every part of 

mug the world, die matter is naturally of great im- 
£ '• portancefBRd, in |x>int of fact, the legal decisions 
i' JJ| which have so far been given on points similar to 
' that now raised by this movement to evade tax 

have been in cases in which insurance companies 
were concerned. This correspondence brings out 

interesting details in regard to the disabil­
ities of British life companies under the present in­
come tax procedure.

Mr. David Paulin, of the Scottish Life Assur- 
Company, states that the whole question of 

avoiding payment of income tax by collecting the 
interest on foreign securities abroad came before 
the directors of his company some years ago and 
they decided to pay the tax from year to year 
all the interest received whether at home or abroad. 
Apart altogether from the ethics of the question 
— it is said that the evasion of income tax in the 
way suggested is morally indefensible—the direc­
tors felt that it was safer to pay their way from 
year to year, and thus avoid any question of a 
large amount of tax being due in future if, at any 
time, it should be necessary for funds representing 
this interest to be brought home.

There is no doubt, continues Mr. Paulin, that 
the whole matter has been considered specially by 
the life assurance companies, as a result of the

>n the

relation which each of the items named bore to the 
total ledger assets at the date mentioned : —

Percentages of Total Ledger .duels.
December Jist.

I

11)0(1. 
p. c.
lonj
1737 
5.22 
J.0* 
.VI*' 

41 VI 
8.85

iqov
i75<>
10.05

Real Estate...................................
Mortgage Loans.......................
Collateral Loans.......................
Policy Loans..............................
Bonds. Gov't and Municipal
Bonds, Railroad........................
Bonds. Miscellaneous................
Stocks............................................
Cash and Bank Balances..

■<35 232
('33
7.07

-'34
1.85

25.08 
10.5g 
4M M.OJ

Thus the percentage of real estate has fallen 
more than one half since 1903, and it is quite 
l>ossiblc after all the extensions now planned have 
been furnished providing office space foi very many 
years to come, the proportion of real estate will not 
be greater than at the close of 1906.

The great increase in policy loans is, in the 
opinion of the examiners, largely due to the 
special demand during the recent financial de­
pression. The proportion of government and 
municipal bonds shows a marked increase from 
1.85 |>er cent, to 7.07 per cent. The amount in­
vested in stocks was slightly increased during 
1909, but the proportion has decreased 
[ier cent, to 1. 
on hand and 
half of what it was at the beginning of the period. 
The cash and collateral loans taken together made 
up more than 19 per cent, of the ledger assets at 
December 31, 1903, but were less than 8 per cent, 
at the close of 1909.

4154 s. line887
2.31 1.50 I

7.04 5.5g

ance
I

oil

from 4.14 
50 |ier cent. The proportion of cash 
in banks was little more than one-

unjust incidence of the Income Tax Acts up< 
offices. Under these Acts the Inland Revenue 
have power to assess a life office either on the in­
terest received by it or on the profits made by it, 
whichever is the larger sum and practically every 
life assurance company in Great Britain is assessed 
on its interest income, which almost always largely 
exceeds the annual profits This, says Mr. Paulin, 
is obviously quite unfair and the officers would 
willingly pay all the tax due by them under a 
system of assessment on their profits. Apart from 
tne injustice incurred in the method itself, it is 
apparent that British offices are placed on a worse 
position than foreign offices which have only a 
small port ion of their funds invested in Great 
Britain.

The offices, concludes Mr. Paulin, have been 
moving for some time in favour of provision being 
made in the Income Tax Acts fot the assessment 
being made upon profits and there appears to lie 
at least a possibility that a change in this direction 
may be effected in the near future.

Reference to the fact that the British life offices 
are taking steps to have their income-tax assess­
ments placed upon a more equitable basis is made 
also ' by Mr. Geoffrey Marks, of the National 
Mutual Life, who points out that the composite 
insurance offices—that is, offices which transact 
other kinds of assurance as well as life assurance 
—are taxed on the total profits of their business, 
including those of their life branches, and the 
interest, etc., on which taxation has been paid by 
deduction at the source is allowed as a set-off 
against the total profits in arriving at the sum to 
be taxed by assessment. Moreover foreign and 
colonial offices doing business in the United King- 

fraction

Jt *
LIFE INSURANCE COMPANIES AND THE 

INCOME TAX.

Long lie fore the passing into law of Mr. Lloyd 
George's famous Budget of 1909-10 brains were 
busily at work devising ways and means by which 
to avoid the payment of the increased income tax. 
Some people nave decided that it can be done by 
purchasing foreign bonds or stocks, keeping them 
abroad, re-investing the dividends abroad, and, 
finally, when it is desired to get a cash return 
from these securities, selling out and bringing 
home "capital” that will not be subject to the tax 
upon income. That, at least, is the arrangement 
in theory and it seems that a good many people 
in England are acting upon it, and that some at 
least of the British capital which is now coming 
to Canada is being sent here for the special pur­
pose of avoiding income tax. In taking this 
action, these investors arc fortified by legal opin­
ion, that there is no likelihood of their being called 
upon to pay income tax upon the "capital" which 
they take back into England. At the same time, 
legal opinion is not unanimous on this point ; and 
tliere are authorities who maintain that this “cap­
ital" will be subject to income tax when it returns 
to Great Britain.

The subject has been lately given some con­
sideration in the London Economist, which pub­
lishes an article in which the view is taken that the 
tax cannot be evaded when the income is brought 
home even when that income has taken the shape 
of re-invested capital. Following this article, 
correspondence has appeared from various prom-

}

t
£

i

of their investmentsdom keep only a 
there and arc generally assessed only on the pro­
fits of the British business

il
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So that the way of escape from present day in­
come tax burdens, so far as British life offices are 
concerned, appears to be in the direction of an 
altered assessment rather than elaborate precau­
tions by way of foreign investments.

New York and other States that corporations, 
being the creations of the Legislature, arc subject 
to whatever conditions .of continuing existence it 
may impose. It is also often assumed that the 
power reserved to repeal and amend corporate 
charters renders the corporations entirely subject 
to the legislative will. It is moreover true that 
almost any terms can be imposed by the Legisla­
ture as conditions precedent to allowing foreign 
corporations to transact business in the State. 
But, says Mr. McKeen, it has been conceded by 
the Court of Appeals, that there still may lie some 
constitutional limits to the far-reaching power of 
the Legislature over its own corporations. One 
of these limits is that even a corporation cannot 
he deprived of its pro|ierty except for a public use 
and for just compensation. Within this protec­
tion clearly appears to be such property as cor­
porate stocks which were acquired at a time when 
such investments were lawful. Some reported 
cases which have apparently upheld enactments re­
quiring corporations to dispose of their property 
will be found to he cases where the property was 
acquired in violation of some provision prescribed 
by the corporate charter or by the State constitu­
tion. Large and important as is the business of 
life insurance, the companies nevertheless are to 
all intents and purposes private corporations, 
and arc only measurably subject to that omnipo­
tent legislative control incident to the exercise of 
what is called the police power of the State Such 
a corporation as a life insurance company, like an 
individual, is deprived of its property whenever it 
is ordered by statute to dispose of such property 
within a limited time, even though it be permitted 
to retain the proceeds. That such corporations, 
like individuals, are within the protection of the 
constitution as to vested property rights, has been 
repeatedly held.

The’constitutionality of the section of the law 
requiring the disposal of these stocks has not, up 
to the present time, been passed upon by the Courts, 
The Mutual Life, says Mr. McKeen, while hither­
to never openly conceding the power of the Leg­
islature to compel such a disposition of its pro­
perty, has time and again declared its purpose 
to comply with the law if possible. It has con­
ceded the general wisdom of limiting investments 
by life insurance companies to bonds adequately 
secured and to State and municipal obligations 
"Any company would hesitate to antagonize the 
legislative will. It is asking a great deal to ask 
the officers or trustees of such a corporation as this 
to subject themselves to criminal proceedings for 
the purpose of testing the validity of a legislative 
enactment. Some changes in the economic con­
ditions of the country have no doubt made the 
holding of corporate stocks of a conservative 
character less objectionable as investments than 
they were thought to be at the time of this legis­
lation. Probably the chief reason which impelled 
the legislation was the apprehension that if such 
investments were permitted, the trustees of life 
insurance companies would yield to the temptation 
to use the vast accumulations of these companies 
in the exploitation and control of outside schemes. 
The dominant reason, however, for the legislation 
no doubt was that the assets of life insurance com- 
panies should be considered as trust funds and 
should be invested under all the safeguards

NEW YORK LIEE COMPANIES AND THEIR 
STOCK HOLDINGS.

In a previous issue reference has been made to 
the fact that the New York life companies having 
still on hand among their assets stocks which the 
Armstrong law directed should be sold within 
five years, the limit expiring December 31, 1911, 
have decided to ask the New York Legislature at 
its next session to extend the time within which 
those stocks must be sold.* This step has been 
made necessary by the fact that since the passing 
of the law in question market conditions have been 
such that liquidation of the companies’ stock hold­
ings could only have been made at a tremendous 
loss to the companies Since only 14 months 
remain it is clear that if this law is not repealed 
or the time limit extended there will have to be 
heavy liquidation by the companies—liquidation 
on a scale which would apparently mean very 
heavy losses indeed.

An interesting view of the situation is that given 
by General Counsel McKeen in the course of a 
statement upon the subject made to President 
Peabody, of the Mutual Life, who has previously 
issued a statement upon this matter (to which we 
have already referred) showing that if his 
pany had disposed of its stock holdings of 1906 
at the best prices which have been obtainable since 
that time, its loss by now would have amounted 
to $10,000,000. General Counsel McKeen 
panics his statement by a statistical abstract of 
securities, sold since 1906, and remaining on hand. 
This statement shows that the total sales of stock 
by the Mutual Life since 1906 have been of the 
book value of $12,684,739.56 for which a total 
amount of $25,405,199.49 has been received, show­
ing a credit to profit and loss of $10,060,197.49. 
There remain on hand stocks having a total book 
value of $35,760,608.49, their estimated market 
value at June 30, 1910, being $47,029,008.12. 
"Although,1 says Mr. McKeen, "these undisposed 
of investments, with few exceptions, are good and 
are of an estimated value considerably exceeding 
their cost to the company, it seems in the present 
financial outlook unlikely, and probably impos­
sible, that they c«n all be sold within the 
ing time unless at a very great pecuniary sacrifice. 
If, however, they be not disposed of within the 
remaining time the company or its officers will be 
subjected to a charge of violation of the statute.”

Mr. McKeen takes the view subsequently that 
the law requiring a compulsory disposition of these 
investments was and is unconstitutional Grave 
doubts as to whether the Legislature could law­
fully exercise "Such a power, he says, were express­
ed, at the time of the enactment of this section, by 
very manv lawyers whose opinion commands 
respect. No doubt the general view prevails and 
continues to influence much of the legislation in

•Bee Notes on Business, October 7, p. 1481.
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Industrial accidents occur- 
iBdnitrtal Accidents rmg to 272 individual work­

people in Canada during the 
month of September, 1910, 

reported to the Department ot Labour. Of 
were fatal and 181 resulted in

ordinarily imposed by the courts upon investments 
by trustees.” Exeprience seems to have shown, in 
Mr. McKecn's view, that the danger of manipula­
tion of funds in the interest of stock jobbing 
schemes has been greatly exaggerated and has 
practically ceased to exist.

For these and other reasons General Counsel 
McKeen considers that the Company might 
ask the Legislature to repeal entirely those 
sections of the law, which compel the company to 
dispose of these stock investments. The mere ex­
tension of time within which such disposition may 
be made would, in his opinion, afford only partial 
relief since the knowledge that these large quan­
tities of stocks must be at some early future date 
thrown upon the market without reserve has a 
most depressing influence on their price, 
therefore, suggests that the Legislature be asked 
to repeal the compulsory features of the law.

* *
Notes on Business, Insurance and 

Finance.
The important annual report 
upon Canadian trade, now pub­
lished by the Department of 

Trade and Commerce for the fiscal year which 
ended on March 31, 1910, contains elaborate sta­
tistics of much interest, which we shall discuss 
subsequently
A table of the leading figures contained in the 
report is appended. The total trade of Canada, 
during the fiscal year, was $693,211,221, an in­
crease of $121,942,454 upon the previous year 
when the total trade was $571,268,767. Total 
imports of merchandise were $385,835,103, an in­
crease of $86,066,937 uP°n the preceding year, 
and exports of merchandise $298,763,993, in com­
parison with $259,922,366, an increase of $38,- 
841,627. With regard to developments in the 
Dominion’s trade with the leading countries with 
which Canada has trade relations, the largest in­
crease in amount is shown by the trade with the 
United States, which advanced by $66,955,610 to 
$352,221,327. Trade with the United Kingdom 
increased by $41,011,871 to $245,313,984 and there 
was also a substantial increase in the trade with 
Germany. In the case of France, Canadian ex­
ports fell off by $535,448, and the net figures do 
not show so marked an advance as with other 
countries.

In Cnnedn.

were
these, ninety-one

injuries. In the preceding month there 
were eighty-two fatal and 140 non-fatal accidents 
reported, a total of 222, and in September, 11)09, 
there were ninety-one fatal and 225 non-fatal 
accidents, a total of 316. The number of fatal 
accidents reported in September, 1910, was, there­
fore, nine more than in the preceding month, and 
the same as in September, 1909. The number of 
non-fatal accidents reported in September, 1910, 
was forty-one more than in the preceding month, 
and forty-four less tharf in September, 1909. 
Altogether, there were fifty more industrial acci­
dents reported in September, 1910, than in the 
preceding month, and forty-four less than in the 

month of the preceding year. Of 141 returns 
received during the month, giving the ages of the 
victims of industrial accidents, twenty-three re­
ferred to jiersons under twenty-one years of age, 
forty-six to persons between twenty-one and forty- 
five, and eleven to persons over forty-five. Sixty- 
one persons were over twenty-one years of age, but 
tlicir exact ages were not specified. The following 
is a record of the accidents of the month by in­
dustries and trades : —

serious

He,

lime

Canada's Trade.

and in detail, in a series of articles.
8TATMMBNT OF ACCIDKXT8 DURING 8KPTRMBKU. 1»10 

BY INDV8TRIK8 AND TRADBB.

Killed. Injured. Total»Trade or Industry.
Agriculture.. ....................................
Fishing and hunting.........................
Lumbering............................................
Mining...................................................
Building trades...................................
Metal traues.......................................
Woodworking trades.......................
Vrintinl trades.....................
Clothing trades.. .. .. .. .. .. 
Food and tobacco preparation...
Leather trades....................................
Railway service..................................
Navigation............................................
General transport..............................
Civic employes....................................
Miscellaneous.......................................
Unskilled labour.................................

573512

7 147 2fi11
3<>6
355

6 71
22
11

181Total 91

Incorporated in 1855 and or­
ganised in 1859, the Eastern 
Townships Bank last year 
completed a half century of 

great development and marked progress and 
a souvenir of the event has now been published. 
Handsome and extremely well-produced this sou­
venir contains a history of the Bank—its genesis, 
establishment and subsequent growth—written by 
Dr. C. C. Colby, copies of early statements, the 
first annual report, a comparative statement of the 
Bank’s business during 50 years and other interest­
ing details of the Bank’s personnel and operations. 
The souvenir is illustrated by effectively reproduc­
ed photographs of directors and officers of the 
Bank, past and present, and of former and ex­
isting offices. The Bank has played a notable part 
in the development of the Eastern Townships. It 
has now extended its operations to a wider field, 
where doubtless, it will perform equally good

Eaatara Towaikipa 
Bank. •Fiscal Year. Fiscal Year. Increase. 

1909-10. 19089.
$S I

Trade with the Wo*i.d.
Imports of merchandise—

Dutiable.. ..
Free...............
Total.. . » ,

Exports of merchandise—
Home Product.................279,247.551
Foreign Produce.............19,516.442
Total.....................

Coin and Bullion—
Imports..................
Exports..............

Totals, Imports and Ex­
ports...............................

Total Trade with—
France...........................

Germany.......................
U. K...............................
US..............................

.<*>1.556 
143.873.547 
385.1*35.103

185.3-Hj.uy4 56,632.462 
114.4.30.1172 2y.434.475 
290.768,166 86,066937

24*2.603.584 36.643.9.17 
17.318.782 2,197.660

259,922 366 38,841,027

9.988.442 •3.970.853 
*.589793 1.004.743

571,266,767121,942454

11,204.902 1,606,649
7478,006 2.981449

204,302.113 
285.265.717

.. ..241

298.763.993
,.. 6,017,589 
. .. 2,594,536

693.211,221
.. 1j.8u.551 
.. 10459455
• 245.3l3.<Âf 
.354.421.327
• Decrease.

41.011.871
66,055.610

£ I 
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V
A FEW FACTS FROM THE REPORT OF

CANADA LIFE’S RECORD YEAR
Increased in 1909 while Expenses Decreased 0

ASSETS $39,686,000.
BUSINESS IN FORCE $126,000,000.

INCOME for the year was over $5,697,000.
NEW RAID FOR BUSINESS issued in 1909, $10,139,000.

SURPLUS earned in 1909. surpassing all records. $1,159,000.
EXPENSES radioed as in the previous year in percentage and Mini WMal.

PAYMENTS to Policyholders in 1909 for Death Claims. Endowments, Profits, etc, $Z,tWZ,wu- 
S2,000,000.00 IN PROKITS will be allotted to Policyholders this year by the lANAUftur

Business

For Aiouroncft or Agency Contracts apply »

Canada Life Assurance Co.
BRITISH AND CANADIAN 

UNDERWRITERS THE MUTUAL LIFE
Insurance Company of Hew York

STRONGEST 
IN THE 

WORLD

OF NORWICH. ENGLAND.
OLDEST$10,457,000ASSETS IN
AM ERICA

TORONTO. 
JOHN H. LAIIUAW. M.n.J.r,

Head Office for Canada,

Mutual Life Agents
Make Most Money

Because Mutual Life Policies 
Sell Most Freely.

Chief office for Ouebec. 
Lake of ike Hood* Hldg.. MO.NTBRAL.

JOHN MecEWEN. Superintendent

AGENTS WANTED.

Union Mutual Life Insurance Co.
For terms to producing sgents address :Ol Portland Maine.

FRED. E. RICHARDS, President. GEORGE T. DEXTER, 2nd Vice-Prtsideet 

New You. N. Y.
Accepted value ol Canadian Securities (held 

by lederal Government lor protection" of policy- 34 Njuvfao Stebet,
holder. $1,206,876.

All policies levued with Annual Dividends on 
payment el second year', annual premium.

Ivceptlonal opening tor Adente, Province el 
Quebec end leetem Ontario.

Hartford Fire Insurance Co.
WALTER I. JOSEPH, Manager,

ISI St. James Street, Montreal.
conn.HAITrOBD.

I,11r
iv*,»aoleoa.N4

.VMI480.I8
CASH ASSETS,
Surplus to Policy-Holders, -

CBAS. E. CHASE. r«U«l
a H.EISSELL. vi~ mam VEEU'E. 1AUSOE. Amt 1er 
THUS Tl'EHBUl.l. -.rmn. A A LOCEE, AaWUM Ammur

H. A. PeONINtiS. NONTbCAL MANAGER 
♦ St. Rrmecea letter Street.

"the’general animal insurance CO.,
OF CANADA

CAPITAL eeoo.ooo <*ederBl Charier- 
GENERAL HORSE AND CATTLE INSURANCE

ItalltMi Inwranc*.
M-. :

Treeeh Inmnnct
ahew Etna» ..
Dm. Me. e.r
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service in the building up and development of new 
country. This artistic production will doubtless 
be appreciated by the Bank’s numerous share­
holders and customers as a decidedly attractive 
memento of the completion of a period, regard­
ing which all who are connected with the Bank, 
and especially the directors and officers have every 
reason to be proud.

portion of this exported British capital g< 
yond Europe; the European countries in tli 
are all credited

oes be- 
c table

with comparatively small amounts 
except Russia, and Russia stands upon a somewhat 
different footing from the remainder of Europe 
as a vast country, whose resources are still rela­
tively undeveloped. The principal Ri^sian bor­
rowings are, however, made in Paris, and it is 
only quite recently that there has been in evidence 
an effort to enlist the capital of Great Britain more 
actively in the development of the Muscovy Em­
pire. British capital now going abroad, spreads 
all over the world, literally, “from China to 
Peru." And it goes in largest quantities to the 
countries which are ‘'new" in the economic sense. 
This year, the countries outside Great Britain, 
which have been the largest borrowers in London 
to date are, in the order named, the United States, 
Canada, India and Ceylon, Brazil and the 
Argentine Largely without doubt, this export 
of British capital takes the form of imports 
by the countries named of British manufactured 
products. Some of these will he used for 
transporation purposes; other in tl ' cultivation 
of food-stuffs and raw materials, for the purchase 
of which by Great Britain subsequently the interest 
due upon the capital pays. So that by the act of 
export of capital, a chain of events is started that 
expands British trade, not only at the time of ex­
port, but subsequently continuously, so long as 
the processes set on foot by the capital exported 
are continued.

■

!
The subjoined table, compiled 
recently by the London Econo- 

Capltal Goes. mist, contains some informing 
figures with regard to the destina- 

British capital that goes abroad for

IWhere British

tion of the
investment. The figures refer only to public issues 
made in the London market, or issues concerning 
which circulars are sent round, and do not include 
issues negotiated privately. The figures arc, there­
fore, in the case of many countries, not conclusive 
as to the extent of the new interests of British 
investors in the periods covered by the table, but 
at the same time they necessarily carry much 
weight, as being a material portion of the whole 
of the evidence that is available with regard to 
the constant distribution of British capital through­
out the world.* It will be observed that the major

J

OBSTIPATION OF NEW CAPITAL SVBSCKIBBD IN LONDON 
DI KING FIKST NINE MONTHS OF THE LAST THKF.F 

TEAKS. Ifri-lo.
(iComfiltd by tkt Economist, London.)

11091908 1910
t tt

In view of the statement 
by our London corrcspon- 
made on a subsequent page 
with reference to the sug­

gested standardisation of Consols, it is in­
teresting to note what the German and Prussian 
Governments are doing to bolster up the prices of 

* their securities, which stand now at a level about 
ten points below that of eight years ago. It 
is possible, for instance, for an investor in 

3,628,800 the most isolated village in Prussia to ac-
4,068,000 quire Prussian Consols through the medium of
'’ni’ooo 'he postman ! Two other very practical reforms
1,089iooo have been introduced. The one is the facility

...............  offered to the public to buy of the Gov-
im'nün eminent direct, without the intervention of

1,366,600 banker or broker, on the basis of the price
771,ooo of the day, by simply paying the amount

4,301,900 into one of the State Ranks authorized for the pur-
38 "o'i'i00 pose. The investor receives an acknowledgment
11 *397*200 that his loan to the Government has been duly
iO,641,000 entered in what is called the “Schuldhuch" and no
4 019 800 actual certificate of stock is issued. Nor does the
1*916,"loo I Government create or purchase the stock, but it 

403,900 j simply makes a book entry, having been granted 
a certain margin of credit for the purpose by the 
Reichstag The market, it is true, loses the cor­
responding buying orders and support, but the 
public are tempted to buy more by the inducement 
of a free title. The arrangement has, moreover, 
this advantage that if, later on, the Govern­
ment desires to issue a new loan, the amount 
need not only be calculated at a figure, 
less the amount of the above-mentioned book 
entries. The total entries have so far reached 
the respectable sum of 931 million marks, 
other facility which has been proposed is that

16,277,50042,026,600 54,815,600United Kiiodoh... Bolstering Up 
Government Stocks.British Poss’ns

Canailn.....................
India & Ceylon.......
South Africa...........
Australasia...............
Other British Poes’ns

20,368,900 23,049,000
11,968,200 12,636,400
4,698,900 ! 10,831,000 
3,466,600 10,943,900 
6,833,000 7,406,800

«1,883,9(10
13,279,100
3,304,100
7,369,000

13,495,500

64,707,100 69,321,600Total 47,326,603

FOREIGN CoCHTRlSS
Russia.......... ...........
Austria-Hungary.
Bulgaria....................
Finland ..................
Denmark..................
Sweden....................
Norway....................
France......................
Turkey.....................
Germany A l’ose'ns 
Dutch Kasi lndiee...
Holland...................
United States...........
Brazil.......................
Argentine................
1 hill.........................
Mexico.....................
Cuba.........................
Phillipine Islands... 
Central America.... 
Other 6. Am. Reps. 
China......... -............

Other Fur. Countries

Total.................

Total for First 
Nini Mouths..

8,734,1003,166,600

2,263,400
487,500
881,000
381,100
316,700

2,121,000
2,940 000
" 706,000

23,000 
5,378,300 
6,619,900 

19 065.200 
4,098,000 
9,067,60u

125,000
14.602.600
7.943.800 
8,3%, 900
1.298.800 
3,416,900

' Ï,037",600 
14,600

3.355.600 
3,781,100

"iislâôô

1,591,700 
1,195,800 

740,0. 0
4.213.600
2.666.600

1,088,600
491,800

"l.Mlim
61,86.1,200 67,723,400 92,588,200

141,216,300 148,768,000 716,766,300 ?

•The subject of the exteat of Great Urltaln’s Invest­
ment» abroad was dheussed in an article, (".real Britain's 
Income from Investments Abroad, which appeared an Sep­
tember 30, p. 1417.

The
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TO LIFE INSURANCE MENMl VW SME AIYTMIH 81 YOUR 
PRESENT SALARY ?

THE
Oat lute a katlMM that ftraa

ROYAL-VICTORIAyaa aa eppertwlty ta makt 
_ . emelhinï kattar Ikaa a iaara 
hi lirlaf. Sail Ufa laaaraaee 1er 
17 THE MtUOENTIAL Life Insurance Co.

IA*± Write uiakeelaa a*ancy. desires to engage competent and 
productive Field Men in tHe 

different Provinces of 
Canada

1 HI PRUDENIIAL INSURANCE CO'V OF AMERICA
lacorporaled » » Slock Company by thy Su» ol Na» Jaraor

JOHN. E. DRVOEN, President.
HOME OFFICE, NEWARK, N. J.

Terms Attractive

r THE IMPERIAL LIFE'S 
RECORD IN 1909.

Apply to
DAVID BURKE,

General Manager,
MontrealASSETS - $9,303.236 INCREASE $748,392 

RESERVES - 4,095,540 INCREASE 597,494 
NET SURPLUS 627.519 INCREASE 149,306

Since It Began Busina»» in 1870Il pa y, to bo aaaociatyd milk a eucceaeful inelltution 
For particulars of ettroclive apency oponiope 

Apply to ÿfiM

J}\ OF CANADA.

Supt. of Agencies

TORONTO, CANADA
A. Melt. SHAW,

HEAD OFFICE, (

THE MONTHLY CHEQUE C0HTRACT Issued by the
Grown Life Insurance Co.

fcanl Income, psysble monthly lor

HAS PAID FOR
(1, Daath Utses
(Z) MoturoP Inpayment, •
(S) Surplus

. $4,612.834 
- 2.136.879
. i.761.as a
. 1,392.738

. $9.803.310
policy Moat libaral Lit. loeeiaecs Policy availakla loCaoadiao 

No aatimatra Everythin, waraolcaj Apaocy opeo-

:*•„*....... TirsiEffaTss
Hun Office TORONTO

7 Mil Cub PpyitwiN •
AND IT STILL HOLDS

Sttervet Inw«h4 hr seourUy 
•I PoHcptoMort 

Surplui rvot all UabWha ■
Tatai PaM H inP b#M hr PaMc,

holders • • •___ '

. S12.06S.146 
2,269.692

INSPECTOR WANTED
THE NATIONAL LIFE ASSCE. CO. OF CANADA 

regairet an Inspector and three toed Agents tor 
Montreal The Inspector must be a toed personal 
producer.

. S24,138.146 
WATKHl.OO. ONTHKAII OK-FIOK.

The Continental Life Insurance Co.
•UBSCRIBED CAPITAL, »l,000,00000

. TORONTO

All contracts are direct with Head Office and 
liberal. On account of the exceptionalare very ______

standint of the Company and the attractive plans 
of insurance, stents find it an easy Company to 
werh for.

head office
QEO. B. WOODS. PRESIDENT AMANO^ DIRECTOR 
CHARLES H. FULLER. • SECRETARY â ACTUARY

—i&,S5&*in'sss?L A0,NIS :
Liberal Cantracln to First Claea Man

UEO. IS. WOODS. Muagltte Director

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

MONTREAL Apply
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23,000,000 tons on the output of 1908, but less by 
36,000,000 tons thun that of 1907. Of the remain­
ing countries included in the report, Russia alone 
has a production exceeding 20,000,000 tons. The 
consumption of coal in some of the chief consuming 
countries is shown in the following statement :

1909. 
Tons.

•379,059,000 
177,745,000 
129.738,000 
•54,327,000 
Not yet 
available 
•22,433,000

the State Banks should afford a preferential reduc­
tion of, say, p.c., in the rate of interest charged 
for loans upon the security of German Consols. 
Although small investors would not perhaps be 
affected by the innovation, banks, bankers and 
capitalists would much appreciate the facility and 
the market-price would be the gainer, for whilst 
bankers are coaqielled to keep reserves of easily 
pawnable securities, the lower rate of interest to 
be ‘‘barged on loans will induce them to buy more 
111 order to increase their borrowing material when 
the time comes.

I1908.
Tons

.. . .HO,118,000 
. ..176.228.000
.. 11»,*46,000 

,. .. 52.995,000
.. ..*28.808.000 
,. .. 25,028,000
.. .. 22,515.000

I'nlted States .. ..
• I Kingdom.. .

tit rmany....................
trance.......................
Kiiisla............................
Austria-Hungary.. 
Belgium....................

(
Some interesting particulars with 

Workmen'» regard to payments under the Bnt- 
Comvm.ation Isf, Workmen’s Compensation Act, 

in England. igo6, and the Employers’ Liabil­
ity Act, 1880, are given in a Blue 

Book. In seven great groups of industries—mines, 
quarries, railways, factories, harbours and docks, 1 
constructional works, and shipping—last year I 
compensation was paid in 3,341 cases of death 
and 111 332,612 cases of disablement. The aver- ! 
age jiayment in case of death was £154, in case 
of disablement £5 6s. The annual charge for 
coiri(>cnsation, taking the seven groups of indus­
tries together, averaged 6s. lod. per person em­
ployed. It was lowest in the case of persons em­
ployed in factories, being only 3s, 3d. per person ; 
in the case of railways it was 7s. id.; it rose to 
gs. 2d. in quarries, to 10s. 8d. in shipping, and to 
14s. lid. in constructional works ; it was highest 
in docks, 16s. 8d., and in mines 20s. id. In the 
coal mining industry the charge arising under the 
Act works out at about four-fifths of a penny per 
ton of coal raised. The total amount of cotn- 
liensation paid under the act in the seven groups 
of industries during the year was £2,274,238. 
Allowing for the industries which are not included 
in these returns, the total amount of compensation 
paid in all industries is calculated at about three 
millions sterling. These figures include, in addi­
tion to accidents, cases of the twenty-four indus­
trial diseases included under the Workmen’s Com- 
jiensation Act.

I•Provisional figures.

*> >

Affairs in London.
(Exclusive Correspondence of The Chronicle.)

The Art of Making New lienee Popular—Britieh 
Columbia Electric Railway'» Strategy—Labour 
Uneettlement—Cornell! An Important Scheme of 
Standardisation—Portngneee Revolutionist» and 
International Bankers.

The fall in the price of Consols should not be 
--t range to holders in view of the increasing com­
petition of new issues which are equally secured 
and afford a much higher yield to the purchaser. 
For example, this week there have been two issues 
which give the investor fully ’n (>cr cent, more 
income than Consols, namely, Indian Government 
3'j per cent, bonds, and Straits Settlements 3G 
lier cent, inscribed stock. The former loan was 
for £d,ooo,ooo, the latter for £2,750,000. Both 
issues have been considerably over-subscribed The 
average price obtained for tlic Indian bonds was 
very satisfactory. Of course, there were the usual 
applications from jicrsons at a price which would 
make the bonds yield to them about 7 per cent., 
and also from very patriotic persons who tendered 
at prices which could only yield them barely three 
|ier cent Eliminating these applicants, there was 
a remarkable over-subscription, and I do not doubt 
that if good, well secured investments are offered 
to the British investor even at the 
they would be readily subscribed, 
ly, there is a difference of opinion as to what con­
stitutes a good investment. Some loans arc 
issued on a three and a half per cent, basis when 
they ought to be on a four per cent, basis, and 
they are quite rightly ignored by the investor. 
It is not also unknown that a loan may be a failure 
owing to want of care in the preparation of the 
prospectus or in the arrangements for underwrit­
ing. The directors of the British Columbia Elec­
tric Railway, in making their new issue, this week. 

In Germany and in France the production of have probably erred on the right side in only 
coal increased during the two years covered by accepting applications which bear the stamp of a 
this table, and was in tqoq greater than in any stockbroker. They have even gone to the length 
previous year. In the United Kingdom, Bel- of returning application forms which did not bear 
gium and the United States the production in 1900 the starffp. The effect of this policy is in a cer- 
though greater than in 1908 fell short of that of tain way to the lienefit of the company since it 
the year 1907. The excess of the outputvf 19™» renders the issue popular with the Stock Exchange 
over that of 1908 was, in all cases, with the and thus places the undertaking in good odour 
exception of the United States, small. The and good credit But apart from these few in 
aggregate output in 1909 of the five countries vestment securities there arc quite a hundred 
named was 860,000,000 tons, or an increase of prospectuses of various undertakings now in draft

;
I

1
i

-A report issued by the British 
Board of Trade on coal production 
and consumption in the principal 
countries gives the following table 

of production of the five principal coal producing 
countries of the world : —

The World’s 
Cool Output. present time, 

I Tn fortunate- 11
1908.

•Tons.
. . .261,329.000
. . .145,298.000
.. .. 30,044.000 
.. .. 23,179,000 

I'nlted States of Arnica*.. ..371.288,000 
•Tons of 2,240 lbs. t Provisional ligures, * Including 

lignite.

1909.
•Tons.

263,774.000 
146,307,000 
t36.654.000 
+23.182.000 

t390.336.000

81I'nlted Kingdom.. .. 
Germany ,. .. .
France .....................
Belgium...................

I.

V!

ILli
.
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BURNETT « CO.
STOCK BROKERSSUGARS Established 1868

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

HiMembers Mon
12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK. TORONTO AND OTTAWA 

J. J. M. O. W. 8. HeedereemO. M. Smllkere

McCUAIG BROS. & CO.
Members Montreal Sloth Exchange

A General Stock Exchange Business Trnnsncted 
Investment Securities n Specialty

157 St. James St., MONTREAL
Telephone Mein 925-4

EXTRA GRANUIATEP ond other 
grades of refined

Supply your customers with only 
the best sugars obtainable 

IT Will PAY J. E. GAUDET & CO.
M.mlxn Montreal Slock Eichnnje

MANUFACTURED BY

The CanailaSugar Refining
Co., Limited.

MONTREAL, QUE.

Stock and Bond Brokers 

82 St. Francois Xavier St., MONTREAL
Telephone Mein 5145

Rodolphe ForgetBritish American Bank 
Note Co., Limited.

Member Montreal Stock Exchange
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form in the city awaiting issue. A good deal of 
has been created by the railway strike 

111 rranee, because it was feared that it might 
extend to otlier industries and possibly to Eng- 
laiKh The opportunity to create a strike on the 
South Eastern and Chatham Railway was unique, 
a, 15 af least to the credit of the union officials 
that they did not succumb to the temptation. I 
know that such an occurrence was contemplated 
by the officials and that during the strike 
ment in Paris there were daily meetings of the 
directors of the South Eastern and Chatham 
Kailway in London. It is undoubtedly this feel­
ing of unrest in the labour world which is making 
the investment markets move with some uncertainty 
at the present time.

would lie made illegal for anyone to buy or sell 
Consols except at | ir, thus constituting" Consols 
a safe investment so far as capital security 
cerned. Of the safety of the interest on Consols 
no one has ever had the least doubt The redemp­
tion value of Consols would lie par, and the Gov­
ernment, in putting the sinking fund into ojiera- 
tion would have to pay par for the bonds, instead 
of, as heretofore, buying back for 80 what they 
sold to the public at too. That some reconstruc­
tion of the existing system is necessary is easily 
recognizable from the fact that good Colonial 
Government bonds are now purchasable to yield '4 
|ier cent more than Consols with greater stability 
of capital.

nervousness
is con-

tnovc-

Portugal and British Investors.
Cotton Bills of LadlnR. Che course of events in Lisbon has not affected 

tlie London markets. Portuguese bonds are con­
trolled by a Jewish group of International banks 
and are chiefly held in Paris, where the Bourse 
has been too busily engaged in watching the 
operation of keeping its own "house in order" to 
spare time to hok after Portuguese affairs When 
the Portuguese debt was reorganized about 
eighteen years ago most of tlie bonds were left on 
the hands of the syndicate of banks which con­
ducted the operation. There is a report that the 
banks were approached some time ago by the 
revolutionary party, ami that support had liecn 
promised to a Republic if established Whether 
this lie so or not, it is true that since the revolution 
tlie re has liecn a decided tendency towards im­
provement in Portuguese bonds, and, financially. 
Portugal has taken a step forward.

The English papers 
tion . not paying much atten-

to the difference of opinion between British 
and American bankers over the cotton bills of 
lading question, but there is no doubt that the 
position causes 
hankers, cotton 
in the cotton

are

grave anxiety 
tinners and all

in the minds of
---- 1 who are concerned

business. Sir Edward Holden 
is a banker in whom the London business com­
munity has implicit confidence, and whatever 
attitude he adopts, whilst in New York, towards 
tlie American bankers will doubtless be supported 
on this side I find a desire among bankers not 
to talk about the situation, but I gather that the 
news of London bankers would be met by the 
passage of a Bill through the U S. Legisla­
ture making the railway companies responsible for 
the genuineness of the bills of lading •

"Consola to Bearer.”
The fact that bankers will lie compelled to write 

their holdings of Consols down to 75 is again 
directing public attention to the low price to which 
1 "nsoIs. "ave fallen. Investment and banking 
companies who keep about £ too,000 of their re­
serves and deposits in Consols have thus been com- 
[iclled to write down their holdings from £113,- 
ooo to £75,000 or a loss of about ^38,000. As 
this loss has been incurred owing to investment 
111 tlie premier security of the Empire, it is justly 
felt that they have a grievance against the Gov­
ernment which does not do anything to remedy 
the Situation. I am led to believe, however, that 
iqii will not pass without a proposal for the im­
provement of the price of Consols being introduced 
by the Chancellor of tlie Exchequer The 
scheme will probably be based upon the German 
method, with the introduction of such amplifica­
tions as may be advised by the bankers of the City 
of London. At present a small investor can put 
from £\o upwards into Consols through the me­
dium of the cumbrous machinery of the Post Office, 
it is not every small investor who wishes to expose 
his private investments to the gossip of the village 
post office clerk, and it is suggested that Consols 
should lie purchasable over the counter of the Post 
( such amounts as the buyer may desire,
and as the bonds would, following the Continental 
system, be to the bearer, there could be absolute 
privacy in the arrangement. Moreover, and this 
is the most important part of the scheme, Consols 
would be standardised at par value, that is, it

• This was written before the settlement of the difficulty 
was announced.

bTi

Londoner.
London, 15th October, 1910.

>
, From Western Fields.

Hallway Extensions—A Brewing Merger—Keeping ont 
United States Lumber—The Tradesman and His 
Fire Insurance.

Sir Thomas Shaughnessy, on bis visit to the 
Pacific coast, expressed himself as particularly 
interested in the growth and development of 
Victoria. It is understood that a number of 
schemes are on foot for the development of Van­
couver Island by the C P R

It is anticipated that the Portland Canal short 
line, which has Stewart as its terminus, and is 
I icing built by Messrs. Mackenzie and Mann, will 
lx- completed by the end of November. Nine 
miles have already been graded, and the otlier six 
are cx|>ected to fie completed and the rails laid 
by the date named. Most of the work involved 
m the construction of I lie wharf at Stewart has 
liecn already finished.

A Brewing Merger.

Negotiations are said to be in an advanced stage 
for the completion of a merger of all the breweries 
in British Columbia British capital is understood 
to lie involved in the deal. The largest com­
panies involved in the transaction are the Van­
couver Brewing Company and tlie Nanaimo Brew­
ing Company. The latter, besides owning brew­
eries in Vancouver Island, is said to lie in control 
of the new brewery under construction in West 
Fairvicw. It is stated that the interests of die 
British firms wlten the deal is completed will not
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I* covered under $3,000,000. Frequent reports I which*areTeqmrcd for other than
have been sent out within the past couple ot years insurance purposes the following : —
relative to such a merger, but in every case, up to 1 
the present, the deal has fallen through lietore 
reaching any final stage. In this instance it is 
claimed, however, that the linking up of the pro­
vincial brewery interests is practically assured.

Hat, and value of stock at last inventory.
and. Approximate value of stock at P Hiehest
red During w hich month or months is stock the lughc.

11,h,ti:rôfVfi«imu^.,c»ried on stock and names

A, •STÎL» «. I
retail dealers in Manitoba, Saskatchewan and in a safe tmok« of, »«oun, arf «*•
A' He also expressed the opinion that££***.

rrirm'"k'vS ss,
arrangement, i, i, sa.d, is Hkely to prove ^iAtV^ that thçt k. 

very effective in excluding the American product, can be adjusted promptly. Inc Y 
f„r m,Ilmen to the south, quoting low prices for adjustment of a loss, said Mr. Nutter^ 
their surplus stocks, would be unable to stand the gC„Crally the adjuster s fault n blamed
exjiense of establishing independent yards of their fauh although they 1x1111, ^‘' Zïf wh^Tis nearly 
own m the Canadian prairie regions rhis wiU {or it but it is the assured him. thj to
mean that the mountain and coast millmen will be I always to blame, lie frequ. n y „ Qr tj,e
enabled to slop annually at least 200,000,000 suhstantiate tlie claim except , J w,r admit 
additional feet of lumber to the markets east of » so" of some of his friends and you ^ d 
tlie R<« kies The exist nulls recently cut the an insurance company is entitled to more^man .
,,nee of lumlK-r to prairie dealers to the extent of |)artiruiarly when the companies tel, as^ney some,
$2 lier thousand, tlie price delivered lieing $21.50 1 timcs bave good reason to fcc,‘ thenl The
l""r K~«nd. I mu- . K.-d J?—.JSJS

Tradesmen end luiuraeee. I public are not fu > ■ .(butors of trust funds
Some interesting |x>ints were made by Mr J. V. companies mere y^ clajm that a com-

Nutter, a well-known Winnipeg insurance man, in and every h^ comes (>ut of the pockets of
address lie delivered recently before the I P*ny W * imblic The companies have no

Credit Men's Association lie punted out that if *»»e same »n«ur K » , ^airce from which to
a tradesman's books are badly kept, and there ,s underground mine 

record of the stock on hand, the task set an I draw funds, 
insurance company's adjuster in determining a 
loss is a very difficult one He suggested also 
that the country merchant does not take sufficient 
trouble about his insurance policies : — Very tre-
nuently," said Mr. Nutter, “he gives the matter , „ „ „
too scant consideration and when he does plje in- The MERCHANTS B»WC W N B , on
Mirante lie is too apt to place it with anybody in branches at Halifax, N.S., and St John,
the town who happens to have an insurance agency November 1st. Panariian Dc-and from whom he considers he will get «he mort Mk. Xy. j. GREEN. ^
returns in tlie way of business. The wording benture Corporation, has left tor tvngiai 
of the contract or tlie solvency of the company business trip ,
issuing ,t receives little if any attention The BritI9H (-ONsols have been down this W*
,«,li< v is handetl to him neatly folded and he files ^ (in fl>r(fd liquidation of a small block on
it away without even opening it. Very probably limited market
the document is one of half a dozen or more others ,T |g AnnouncED _
that have received similar inattention and ten wjl| rontmuc their weekly freight scr 
chances to «me not two of tlx- contracts read alike. adjan rts ,1k. ycar round malUring
or in insurance parlance they are non-concurrent A Ntw Rank Plans are stated ,0J*. ma,U arf_
Tim merchant <l«vs not place lus business with the fw slartmg of a new charteredtfmUfeyburn 
ol.ject altogether of getting proper insurance, hut It will be known a» the VVeyou
is to., prone to consider that the f.re insurance ^ it Rank and its head office will be at Wey 
policy is not value for the money, but experts the 
agents to re. ipr.vate in trarle or m some other way.
Expert insurance advice is not sought with the 
result that policies on a country merchant s stock 
are invariably very faulty, and as you ran read­
ily imagine, cause an adjuster no end of «rouble 
m trying t<> arrive at a settlement in the event of

mT Nutter suggested to the credit men that they 
might help their companies, ’hf ^ 'nsuranre com­
panies and themselves by obtaining from their

no

Financial and General.
Panada will open

that the Manchester Liners 
to Can-
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tors of the Montreal Light, Heat & Power Com­
pany have declared the regular quarterly dividend 
of I b per cent, on the capital stock, payable 
November 15.

Ontario's Finances.-Colonel Matheson, Pro­
vincial.Treasurer of Ontario, states that he expects 

. to be able to announce a surplus again. The rc- 
from the Temiskaming and Northern 

Ontario railway has fallen off, as might have Iteen 
expected from the conditions prevailing in the 
mining district. The succession duties will amount 
to $750,000.

$40,170,060 in the June quarter and $58,246,907 
tlie September, IQOq, quarter. Net earnings by 
months compare as follows : —
July.. .. . 

September..

. . $12,132,188 Dec $.08,482
• •• 13.1.V.755 I nc. («5.001

. • •• 12.100,244 Dec. 1.178.1 V»
total earnings for the first nine months of this 

year amount to $115,153,025 against $90,508,666 
for the corresponding |>eriod of 1909. The 
plus net income for the September quarter is $11 
078,063, or $2,832,030 less than that of the 
vious quarter.

Rank Clearings in the United. States___

Rank exchanges this week show considerable 
improvement, and in contrast with recent preced­
ing weeks the comparison is eminently satisfactory, 
the total at all leading cities in the United Stales 
aggregating $3,211,222,391, a loss of only 5.4 per 
cent, compared with same week last year, but a 
gain of 8.0 lier cent, compared with the active 
year 1906. The returns from cities outside New 
York are especially good, only one jioint reporting 
a loss of much account, while numerous others, 
where decreases were usual of late make increases, 
some of which are quite large. Among them 
Roston, Philadelphia, Cincinnati, Cleveland, Chi­
cago and Louisville The aggregate of all cities 
outside New York thus shows a gain of 4.7 |ier 
rent, over last year, and of 23.9 per rent, over 1906. 
At New York, however, there is still some decrease, 
which, although showing marked improvement over 
recent comparisons, results in a loss compared with 
a year ago, in the total of all cities reporting 
Average daily hank exchanges for the year to date 
are compared below for three years :

venue
sur-

pre-

( OUNT Katsura has outlined Japan’s next 
budget.* There will be an appropriation for naval 
increases amounting to $40,000,000 payable in six 
years, this expenditure being necessitated by the 
‘ sheer requirements of maintaining the peace.” In 
other respects the new Rudget will follow upon the 
lines of previous Rudgets. There will not be a 
resort to loans, and no alteration in the plans for 
the redemption of the National Debt.

Rank Dividends.—The following Rank divi­
dends have been declared :—Rank of Montreal, 
- ' ( l*c. for quarter, payable December I ; Can­
adian Hank of Commerce, at rate of 9 p.c. p.a. for 
quarter payable December 1 ; Merchants Rank of 
(anada, 2% p.c. for quarter, payable, December 

Olichee Rank, Iper cent, for quarter payable 
December I. The directors of the Union Rank of 
1 anada have decided to increase the dividend 
from 7 per cent, to 8 per cent, per 

Total Interest and Dividends Payable by 
railroad, industrial and traction corporations in 
the United States next month will amount to 
$1)1,828,938, against $88,517,095 in November a 
year ago. In October this year investors received 
$169,434,537. The foregoing total docs not in­
clude dividends by banks and trust companies, 

interest disbursements by the national Govern­
ment, counties and municipalities. The aggregate 
of these various [>ayments approximates $21,000,- 
000. Adding the disbursements just noted to those 
of railway, traction and industrial corporations 
makes the grand total $113,728,938, against $107,- 
617,095 in November last

are

1 ;

annum

11)00.
October....................................$482.380.000 $553.062.000 $504.228,000
September................................. 31/1,030.000 487,106.000 470.657.000
August.........................................374,257.000 470.846.0iOT 440,086,000
J,«iy • •• ............................... 472,046.000 4652)1)1.000 4j5.723.noo
Second quarter................. 473.073.ooo 482.636.000 457.380.000
First quarter....................... 553.6to.ooo 460,628.000 515.3148.iOTO

* J»

Insurance Items.
Halifax, N.S., advices state that Mr. J A. 

Johnson, president of the Board of Trade, is re­
signing, as he is shortly leaving for Calgary to 
assume the management of the business of the 
Mutual Life of New York in the Western Provinces.

Mr. GEORGE W. ShfRRITT, insjiector Guardian 
Assurance Company, Limited, has resigned to 
accept the |xisition of office manager for Messrs. 
Evans & Johnson, insurance brokers, Montreal 
Before leaving the Guardian, the office staff of 
that company presented Mr. Sherritt with a dia­
mond ring as a token of their esteem.

The London Guarantee 81 Accident Company, 

Limited, of London, England, which has been 
carrying on an accident arid insurance and fidelity 
and guarantee bond business, has received an ex­
tension of its charter and may now write burglary 
insurance business The head office of the 
pany in Canada is in the Confederation Life 
Building, Toronto. Mr I). W Alexander is the 
General Manager for Canada.

English Friendly Societies and State In­

surance.—The latest protest of the English 
friendly societies with regard to the Government 
I»ro|)osals for State insurance against sickness and

loin. 1 goo

nor

year.
New Cork’s Budget.—The Budget Committee 

of New York City’s Board of Estimate has re­
ported its estimate of the cost of the city’s gov­
ernment next year. The total estimated cost is 
$,7|.5°5>787( An increase of more than $8,000,000 
ti|>on the estimates of the current year. This 
enormous total of expenditure is much larger than 
that of any State in the Union, and exceeds, of 
course, the total Budgets of many of the smaller 
[lowers. It follows upon several years' steady in­
creases. In 1907, the total budget was $130,421,- 
505; in 1908, $143,572,266 and in 1909, $156,545,- 
'48. The increase is largely accounted for in the 
cost of carrying the city debt, which will be $50,- 
fxjo,000 next year, as against $46,400,000 this 
year. The Fire Department’s expenditure is placed 
at $8,136,625.

United States Steel Corporation.—The total 
earnings of the United States Steel Corporation 
lor the quarter ending September 30 were $37,- 
?T èi?7j The net earnings were $31,048,725. 
1 "filled orders on September 30, were 3,158,106 
Ions, the same as reported on October 10. The 
earnings for the .September quarter compare with

com-
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invalidity was made at the annualI meet mg of the I ST. CliMU-K DL WEIOr on destroyed 
National Conference of Friendly Societies held at I door iMiory y Chaudonnet burned.
Reading, Herkshiir Tht, = ^Sed at $,$.000 and $2,coo restive-
over 5.000,000 members A resolution was 1'-'^ iH. in<lliranrf.
tailing upon the Government to ^ ^WINNIPEG. -Blaze in itoublc frame house in
scheme at the earliest possible bkh»»'- Redwood Avenue, started by boys playing with
delay in introducing it is detrimental to the pro October 17 damage $250; old main
gress of friendly societies, from a I building at exhibition grounds used as temporary

CSTZ TiL TH«£, 0"'n,nJ“t,.S2>do-!e-p,,‘l
of their funds. Mr l.loyd (<c<>rg<* related 1 I • Smrta owned by F. Mitchell,
assurance that before definite action is taken by th » *. d* ,ca^‘(1 by S. Moutchin, struck by

......- * Sssi.,25 xz*Jo**« u.
the conference by leading | ooo; small insurance.

FIRE AT BISHOP STREET,

i$;8

un-

opportunity
speeches were made at 
members expressing hostility to State insurance
schemes

MONTREAL.

Early this morning a fire broke out at Mr. 
lames Howley’s apartment ho»«e in course ot con­
struction in Bishop Street. Montreal, and the 
building was completely gutted. Insurance is as 
follows Caledonian. $10.000; Queen, $10,000 
Total loss.

The Canadian Fire Record. *

(.S' ft dally tom fulfil by 7 he Chronicle)
TWEED, Ont. Residence of Joseph Murphy, I conflagration at victoria, b.c.

damaged, October 22. , . I Is reoorted to be the greatest conflagra-
< II.MHAM, ONT Barge l ycommg. owned by Victoria. BC, broke out late

j ( O’Connor, burned to waters edge, October ^ Tuesday night, and practically destroyed
'akiien, Man. Prairie fires in this district have I the St^rcoth’liicl'>Tr'unice Avenue. The fire bc- 

destroyed a large quantity of hay 111 the northern d ^ ^ of D|lv|(, Spencer, Ltd., and thence
sections , I “ . , .1 r five Sisters Block and H. Young &sürü; 832^^^* 7"” - —
Small damage .1 'pi total l«xs i«* estimated at $1*35®*®^®*Halifax. N.S 11 E. Macarthurs wood work- I , _ !ms w,n l*. about $1,000,000. Full
mg factory destroyed by hre, October 20, inclut - I o( th<1 Hlsurance are not yet to hand but it
mg large part of machinery. Loss placed ^ , that I.loyds carried a large amount of

No msurançen aii ^ ^ pro M the risk, of Messrs Spencer, who are
St. Clarcns Avenue, I the largest losers.

$5,000.
Toronto, Ont. 

duct Company’* office, 230 
October 24. Loss $450

SacKVILLE, N.B Two barns and contents pro- 
•erty of Woody Ogden, destroyed, October 19 

$1,000; no insurance.
Kingston, ONT. Presbyterian Church at Sand 

Hill, destroyed, Octolier 17 loss placed at 
$2,<xx) with insurance of $800.

NANAIMO, B.C. Three saltcries, owned by 
Japanese, destroyed October 20, including salt, 
iiels, etc. Loss placed at $15,000.

VlRDEN, Man. Farm house of A. Stocker, three 
miles east of here, burned to ground, Octolxr 21. 
loss, aliout $2,500; insurance, $1,000.

BELLEVILLE. Ont. -Fire at 199 Church Street, 
destroyed effects valued at $200 of F,. Moore, 

No insurance Damage to building, $200.

* *

APPOINTMENT.

McKim, Ltd , the well-known ad­
verting agents of Montreal and Toronto, have 
been ap|K>mted sole agents in Canada for hn.m 
cal advertising in The limes, London, wh cl.

its unique position as a medium tor 
bringing to tire notice of the monied classes of the 
old world, details of enterprises m Canada and 
in other parts of the world W ith the ^tabhs 
ment of tire McKim agency, leading Canadian 
business men will doubtless find it convenient, as 
well as necessary, to utilize this means of publicity

1 Messrs A

retains

. , WANTFD TWO RELIABLE STOCK
drcl^.' tliris-^miles fron!^'here!’1 destroyed, October I 5ALESMEN wanted to handle first class 

1 ,^s heavy, partially covered by insurance^ MBt jnve$tment, non speculative. Salary
llomr of (leorgc lrrmhle, farmer of I ■ • • * men.

North Gower, destroyed October 24. owing to and Commission to expertent 
child playing with matches. Two other children Carsley ft Company,

to *■"" ' Members Me.lre.1 Stock E,,b..te.

117 St. Francois Xavier Street,
Montreal, Que.

tenant

-’4
( )TTAWA

Moncton. N.B SC Carpenter’s grocery store 
St George Street burned October, 20; loss $2,- 

5,10 $i,(*«i on building owned by Daniel White 
insured and $t,S<*>. Carpenter's stock (insurance,

$700).



Stock Exchange Notes

Montreal, October 27. 1910.
Richelieu and Ontario, which. has been more prominent

and stronger throughout the week, to-day went on a six per 
cent, basis the dividend for the next quarter, pavable 1st 
December, being declared at the rate of 1 12 per cent. 
It Is stated that the annual report will be satisfactory read- 

• in* for th(* shareholders. Quebec Railway was again a 
leader and. although the highest of the week was not 
held, closed firm and a still higher level Is looked 
Dominion Steel Corporation was another active stock and 
both C. P. R. and “Soo” Common advanced In price. The 
cement stocks, both Common and Preferred, were in good 
demand at a higher level and closed fairly strong. Crown 
Reserve was not prominent and only some «.200 shares 
' hanged hands, but the price held within two cents of 
Iasi week. The general market, however, was heavier 
and declines of more or less magnitude are noticeable. 
A seat on the exchange sold yesterday for $29 MO, which 
Is a high record for the Montreal Exchange 
of England rale remains at live

for.

The Bank
per cent.

Money and Exchange Rates.

To-day. A Year Ago.
Ht its

3iX 41%
4M*

Call money in Montreal...
.i M in Toronto............... ...
h » in New York...................
i, h in London ............

Hank of England rate................
Consols.............................................
Demand Sterling..........................
Sixty days' sight Sterling........

« %

...............
A % • ",

71»* 821
9|9 7 IS 

8 9-lb H

QrOTATIONS AT CONTINENTAL PolNTS.

To-dav.
Market. Bank.

A Year Ago 
Market. Bank. 

2 16-16 31‘arie.......... ......
Berlin.................
Amsterdam. ..
Vienna................
Hrusaele......... ...

21 3
I «1 6
3 16-16 4 i: i
<1 6 2 13-16 3

6 3j •3i

Semi tar or Wise's Sacks and (^cotations.

“bid*
Hales. Oct. 20, 1910 

458 198*
'•W Common........................ 1195 1.121
Detroit United
Duluth Superior....................... 150 79
Halifax Train...
Illinois Preferred 
Montreal Street.,
Quebec R?...........
Ivronto Rail war
Twin City........................
Richelieu à Ontario .
A mal. Aebeatoe............
A mal. Asbestos Pref..............
Black Lake Asbestos............
Black Lake Prefd..................
Can. Cement Com.................. 3,613
Can. Cement Pfd......................1,246
Can. Con. Rubber Com....
Can. Con. Rubber Pfd 
lk>m. Iron Preferred..
D"m. Iron Bonds

Closing
^bhl.

f .NetSecurity,

Canadian Pacific 198 ;133
167 S$i

77
17 129] 1:9 I
3H 69 89
62 230x.l 229 id I

4,700 49| 46| In 123 123
60 111 110 1

...1,241 9.1 931 + I
505 12 10» I

25 18
5

19 !10 *- t
85 j ‘
9« 91

8 103
92 102 101 1

#15,000
I lorn. Steel Corpn ............  4,003
Lake ot lbs Woods Com..,. 18
Mackay Common....................
Mwcksÿ Preferred.................... 59
Mexican Power........................ 0
Montreal Power........................1 2
No». Scone Steel Com.... 0
Ogilvie Com............................. 7
Rio Light end Power.............I 0
Shswinig.il...............
C.n, Convertor....
Horn. Textile Com.
Horn. Textile Preferred...................
Montreal Cotton.................................
Permini Common-.............. 149
l'en mans Preferred............... 600
Crown Reserve

95] 961
*■- 50. 21

i ni
92 I91 1

73
87 80 ! «140] 141 ' It

83
Em 124

103 xd lOllxd
106 105

;; .18 - i62 62
97' 971

131
69

132 + i59
88 5 84 xil 3

6,260 2.8 2.80 2

Bank Statements.
BANK oFËNGLAND.

Yesterday October », 1910

£.1I.21*.*W 
•a.ulS.unn 
20 «77.001
27.T?w!l*{o C 

7 17.1,11110 
40,5441 
lt.Ml.AfS 
2M4VW

NEW YORK ASSOCIA TED BANKS

t'ek 21,1910

October », it*»»

•J0,Z.*7,i3ll

40.*l«.4t» 
Ifi.îUl 7** 
W.W».»7<'

Coin * Bullion
KcFerre.........
Notee Itmi’iI . 
He*, to llab.. . 
Circulation 
Public lh»|t. 
<Uher Hep. 
Our. scours ... 
Other secure

£.11,9*'.622 
vj.wri.oon 
'.•l.tîAom
27.II2Ü1»
7,«91 fffli 

41. Ml (MX) 
It.Msn.fswt 
VH.iMii ,i*m

October 15, 1910 Oc tôlier 2J, 1909

"flkBS •BSftB
UicilMli.n ... 4«,xl*.Hno 4e,ISO,InO
Spw li, .. .. m.-ns.ioo JW.MS.IK»
Legal Ikeda».. «:.ofin.«;oo «7,171,000

$110.553.700 SSI 6,769.900
199,981,950 .TOt.AMt.m

$10,670^760 $11,170 278

Note—Actual amount of rovarnment deiMielta rei 
$1,630.000, against $1,114,700 last week.

CANADIAN BANK CLEARINGS.

$l.3lAtJMIlII» 
1,240.026.400 

63,109,900 
254.248.llNi 

2.SM.MIO
Total Iteeereea 
Hcst-rves fteq'd

Surplus ...........
Hello of H’serr e

$126. fill,700 
110,096,8110

$16,807 360
26 3

Hirted wae

«ft»
Montreal. 
Ti-ronto ..
Ottawa 1 IfltiS \'S:S S:5!:7R

Traffic Earntnds.
Casadia» Paoifio Railwat.

I9H9. 1910.Year to dale. 1908.Si'P. 30................. f48,791,000 f 57,222,00N $70.637,Oh #l3.415*Ul0

Week ending. 1908. 1909. 1910. Invrea. e
(let. 7....................... 1,599,000 2.176,000 2,243,000 nun

“ H........................ 1,611,000 2,138,000 2.334,000 196’k>0
“ 21........................ 1,693,000 2.147,000 2,302,000 165,000

liaAWD Tarer Ham.wav.
1908.Tear to date. 1909. 1910.

Sept. 30................ #28,184,292 #29,645,630 $32,349,137
Week ending. 1908. 1909. 19in.
Ocl. 7.............. 817,162 902,777 908,412

“ 14 ...................... 840,583 914,860 935,310
841,160 904,674 963,374

CAWADiae Noaraaas Railway.
Year to date. 1908. 1909. 1910. Increase

Sent. 30................ $ 6,082,100 #6.761,600 #9,629,800 $2,868,210
Weekending. 1908. 1909. 1910. I her rate

298,209 325.9110
300,600 341,800
328,100 403,900

Dci.cth, Sooth Hhoks A Atlantic Railwav,

8.636
20,450
68,700» 21

Ocl. 7.. 
" 14.. 
" 21..

246,400
266,000
275,800

27,700 
14,200 
76,800

Increase
76,629 72,133 Dec. 4,396

.....................................................................  70,616 67,815 “ 2,701
Twin Citt Rafiu T.aiiit Comfant.

Veer to date. 1908.
Sent. 30............... $4,717,421 $5,124,272 $5,661,195

Weekending. 1908. 1909 1910,
123.989 136,414 144,095
124,927 129,363 143,369

Drraoir United Railwat.
1909.

Week ending.
Oi l. f...................

" 14..

1908. 1909. 1910.
56,202

1909. 1910. toSm

Increaee
7,681

14,006

Inereere
21,036
16,818

On. 7 .. .. 
“ 14 ....

Week ending.
on. 7............

“ 14....................

1908.
130,453 161,986 173,021
130.029 154,326 171,144

Halifax Klsoteio T.a.wat Company. 
Railway Receipts.
1908.
3,349 6,388 6,659

.. 3,101 4,001 3,848
3 407 3,40V 3,643

Havana Klkot.io Railwat Co.
I«09.

38,29.1 
.15,478 
39,769

i.....,. 38,229 i
Ovi.vTH-Si' r kkiua Ta actio x 

1909
..................................................  20,135
......... .. 19,028

1910.

Week ending.
Oct. 7.

•• 14.
" 21.

1909. 1910. Increaee 
1,171 

Dec. 15.1
2.14

Week ending
Ocl. 2...................

9.................

1910 lDC7,'o
9.105

40,154 
44,583 
.13,710 Dec. 4,069 
36,810 1,419

16..
- 23..

Week ending
Oct. 7...................

“ 14.................

Increase
1,263
2,213

1910
21,3118
21,242

October 28, 1910 THE CIIRONIvLE. *570 «M
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List of Leading Stocks and Bonds
nr ■■ WILSON-SMITH a CO., leo ST. j»«rs STeetT. montieau

MIMIM roi tee CBMMCU Mcoe|ecTeD to rBllMD*t. oct ar.k. ieio

!..Per eenVge 
of Keel 

lo |»ai'
CM

JÏÏÎ, 7*«; ss£a
!Z£*!L «Z' .1 -«•«» ««a....."b~ril“J

When DividendCaplUl 
peld up Fund

BANK STOCK». tHipr«
prt

»IJmnPer Cen 
4 '*

April, October.
Merci, June, Sept. Dor 
Jen., April, July, October 
Jen . April, July, October

A eked Hid 5166
«00
i*.«'EE ill is989.800 867,87» .......................I

MSS ÏSÎ5
; « IK

e.ooo.oin

4IHrice .... 
i’xmimeree .

Hr ill'll North Amei 
< enedlen Henk of ( 
iHwninton ... . • ••
Fee tern locrnthlp*

4 2»WN
IMI

4M!.*.*. iêii
Mercb, June, Sept., Dec. 
Merck, June. Sept., Dec. 
Merck, .lune, Sept, Dee. 
Keb., Mey. August. Nov 
Feb., Mey, August. Nov

iceoo
WOO 
32.5»

100.W 
«06

6M0 76.»
1,000.000 1 .im.iwo ion»
4.000,4 4.Si.0M0 116»

,4cb 'mss .as

2.666.7»

» 1^704
I/JNJI»

4 5»

6»..•••••••' •••• ••••
............... It» 1*4*Hamilton .......................... ..

M err bents Henk <>f Oenede...............
Metro|Millteii Henk .........................
.............................................. .........................
Monlreel ...................................................
New Itnmewlck ...........................

?,000,000T
Merck, June. Sept., Dec. 
Jen.. April, July, October 
Jen., April. July. October 
Merck. June, Sept., Dec 

April, July, October
4j*»',onn 

14.400,000 
771.1106

SK5 tSS *££,
14M.OOO H 41*1,476 1,491,4.»
I >06.07* L«O.»0 »0 4»
1,500,600 1.500.600 1.150 006

6.OTO.066 6,7»,«oj IM»
2,»-.6» 2.1 «000 120»

913.41* 261.616
4,000/W 4.760 U»

4 65

!" 4 , 1
4 or Jen.,

Ortoler
M»roh, .Inn., Sept Hoc 
Jan . April, .Inly. Oetol», 

June, Sept, Dec

24:

4 M
1*3 12 
I»» 
;*.» 
50 U0

4*24nrtUrrn frown Henk 
eve Hrolle ........................

Vfeel.ec ................. -•••
H**yel ...................................
Standard ...............................
Sterling....................................
1 ......................................... .. «•• •

; 27»

5dm*lei Henk of « enede . Merck,
6 55 ! 7

Jen.. April, Julv October 
Feb., Mat. Aug. November 
Feb . Mey. Aueust. Nov. 
Merci*. June, Sept, Dec.

Jen.. April. July. Oetob 
Feb. Mey. tugust, Nov 
VIeri'b, June, Sept., Dec.

l.o»,eon 
2,600 060 
»*'»

4 4*'212
XD DM

111.764 76 4.006.000

II -El....1
307..........

56 V.1.HA.0M0
1 2&O.UU0 
■4W.00O

4JMJM*6 67142 *3.33
66.56Vet on Itenk ef Helllbf ............

I’nlon Henk of * ened -------
I'ntted Kmvtre Henk..................

*
4 70 T1484

... 6I9.»W'|

... 1.125.6 U. I.
i 11.»*.” 'HMJ

?sr: WKS
A met Asbsetae *>»m . ....................

Hell Telephone 
Mack I eke Aeb •

12% ono .
.*75»

Jen.,’April, "July, 
leu.. April. July. Ueiober!!. !?

lu

......
do I N

••
Prcl C emulative.

Merrlt,* done, Sept , Dee. 
April. October

e».e *| „
•SMS' .SIS
2.70*1.0» 2.7».«0

i».Wooc i»u».ow ....

6 * 000 ...7*57.,*'. J pref. *•;;;;

cm Holered Ontton Mille Lie. 
ne»tien VerlOe .. • —

H. 0. I’eckei 7 I

do 4Viemi
5

T « I
('• l#4»,o*o ..................

ssa '»g ;.......
iSSS W 
,152:X .!££
3.600.0» 3.0W.0» ................

60»."» .................
1.W0»
6.0» .000 .................

.36 000.0» ..................

EE ÿ:: :::
HSS 
!;5S
i.tno.neo 

1 Ann.net* .

MM»10.

&'S£&:8SSVan, Cement C«»m .. .
|h - Mubker Com 

do Vrel
4t* 4

7
«, r.mvertere . 

<>»we Iteeerte 
Detroit Klectrlr Mf 
Dominion Voel Pr« ferred

lien
2*1
'•I
15

ii!!’*.!*. Ksbmery. Auguat...*•••
Tv o«1 October

October
Jan., April. July. 
Jan , April Jely.6 «6,00 

1.666.0»
6Jk««0 

35,6» .0»1 

3 .vsi.nrw

1EE
6.0 6.6U6

1.6»,Of*
1.«6.060
WjMJ
«iuU» «.437.»» ................

57 1*3 
7 64

6JDemlmlen Teattle CeCe»..............

Dorn. Iron A Steel Pfd. .........
I eitulnl mi Steel forpn...........
Duluth Superior Tree..........
Ilelllee Tremwey * •
......“r
lilt nota Tree ltd .........

7W*
162 6 *•«

Cam.4f, 64
iJ»n , April, July Ortnb" 
i^i.J.iy.mw.m

&.«etJ«:8KK
46 067*4 7I ■1»

iy 1
«

6*6m m

leurentids Teper «*JJ» ........... ••••*“
l«l. «< 'Wood. «Ill -> «j« ■ J» 

tu

fi
ïMv.5r-o£L.

74 61
7
8

5

4 M 
« 16
3 *4
5 .1d •Aa

Meckay Com pen lee I me ....

do Cfd j-'.......
X%SiRS.8Ljo rf. ...

,iu.. April. .Illy, (jjejj 

"ÀprtlASnoW 1' 
iïTJh.'jïÏÏpW. rw

iPi.«e,an> e.iw.ooo .................

itss S5?; ::::::: 
'iîSiS: MSS
I7.«ew

ran.»*
»a».w

io.n»,«o 
2,«w.»

46 13 
4 67

n
4

6 2U134,

1»Montreal «'vttoB <'«.
light. Ht A Fer <îe

“‘•'VmT.v:
Mont 1 eel Street Iteilney 
Montre* Tslegmpb ..............

arsawys ^
Ilia Com ....

rid..............

PU., May. Anfut. N"'

:!“!Tp'rii“!7»'y. ««•'*
Xiiar.S5«

I7,ne 0» .................
T».»» ....

in,nut eon .**"

2.u«A» .......

4
TH

. . X* »■,
I ■

Fnb.. M
■lu., A

.............. iMsi<'b,J»M,*«P»..lw

.lu . ApHi. J.Jy. «0.1- 
D.rrli VptmnlM.:::: i.ü7s^a.
K.b. Mby, A «.ii.t. No,
p* i».y. aw»«.

............. Muce, Juo. sipV.lw

.i«:. Ap.ii. J.iy. ->”»'

4 si 
1 »i

y em.noD, 1» «.«»

MSS ÎS” 
ÎSS iSS....
ÏSS MSS :::::
M“iS I»;

2
4

I

I no
Kurt 
H ActA

tigilvle Floor M

!!♦ 4 14»

..... 126

r~m£"M IS a- * 
SSSiViS *•» °*........
Ht.bde Jeul-rn ..XD
ShawiiiighenlA eter A INiwertx» ... .

Toledo Rv A l.igk»
1 .iront-> Street Rellwny 
Tr« vity rid •• ••••••
T« In City Kepi I Treneit < «- .

w!üÎT|2gM*ÎIctrt« Heilwey Ce I»

1I »

4* Tt
** »

All 6lS » 600.0U. 25,6» fl» .................
6.UW.0W %.m/m

11 a ^
3»0J»«

4■
4

.
&S&JZ

Co . .. initii

» so111

ES iSS
|‘ruler rod .........

6 II

£

: : 
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sr

2
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
T. Csam-Caborai*. K.C..

A. CRâlB-CâMIAW,
R. M. Me Do VO AIL,

Victor *. Mitchell, K.C.
J W. WELDO*.

J. J.CEF Bell Telephone Main 771

McGIBBON, CASGRAIN, MITCHELL & WELDON r. W. EVANS C. 1. O. JOHNSON

CASGRAIN, MITCHELL, McDOUGALL * CREELM AN
Solicitors s Barristkrs-at-Law Evans & Johnson

CANADIAN UFE BUIlDINGCable Add re*» :
'* Momtiiimm," Montreal FIRE INSURANCEmOHTRIAL CAWADA

Agents BrokersF. S. Maclennan, k.c. 26 ST. SACRAMENT STREET, 
MONTREAL

Advocate, Barrister a Solicitor, 
flew York Lite Building. - MONTREAL.

A.B.C. CodeCams addabaa. " Mohtbial
GENERAL AGENTS

-ETNA INSURANCE Co., ol Hartford 
BRITISH AMERICA ASSURANCE CO., el Teroile • 
SUN INSURANCE OFFICE, ol London En,fond 
HOME INSURANCE CO., ol New York

FLEET, FALCONER, OLIGTHTRED, 
PHELAN, WILLIAMS & BOVEY

Standard Building, 137 8t. James St. Montreal
C. J. FLEET, K.C. A. R. OUOHTRED. K.C H. S. WILLIAMS. 
A. FALCONER. K.C. M. A. PHELAN. GEORGE DURNPORD, Ltd.,

Auditors and Accountants
•eon IS. < aaaOa Ulc nuMIe,. no St. Jaoki. noNTKAL.

G DURNPORD CA. PC A .Cap ARTHUR J KNOLAND, Accl

WILFRID DOVEV

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitor» 

BRITISH EMPIRE BUILDING 
Tel. Main so 66 Notre Dime St. West, Montreal

ICevoee'i

Non. Sir Aleaandre Lacoste, K C.

Kavanagh, Lajoie & LacosteCassia 
. Kdwin6 Hatton, K.C. 

iHoward 
Cable Add

Pbancis McL
H. U.

reee ‘‘NorraPt Moictbbai .*•

SNN4N, K.C
ADVOCATES. SOLK.HORS. rlc.

Provincial Hunk Building , 7 Piece d'Ar 
H. J Kavanagh, K.C.
H. (îerin«l«ajoir, K.C.

mss.
Paul l.acoete LI..L 

Julea Mathieu, LL 1ATWATER, DUCLIS t BOID
ADVOCATES

Ourdi» BulHIni, 160 SI, J«aei Straol, Menlrnl. KDWIN HANSOM WIU.IAM HANSON

Hanson BrothersA W. ATWAT1K, K.C
W. L BOND

C. A. DUCLOS K.C. 
J. K. COVLIN

London & Lancashire Life Bid ft, 
MONTREAL

Investment Brokers
Government, Municipal, Reilwey end Industrial Bonde 

and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies end 

Trust Estate»eiweye on hand.
Members Montreal htoeà Kirhange.

________ CA.HLK ADDKKkN HANNON, MONTREAL

McCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc. 
wont urr suitotm,
VK TOW A STlttT, TORONTO

Joe* Hoeei*. K.C F W Hakcouit.K C. h S. Oei.ee. K .C 
Leieeto* McCabtbt, K.C.

SeiTTO* Oai.aa
D L McCaernv 

J. F. H. McVapthv.
Counsel : Wallace NeaaiT, K.C.

K.C

EDWIN P. PEABSON
NORTHERN 
ASSURANCE CO.Adelaide St, East, TorontoR. Wilson-Smlth & Co.

STOCK BROKERS 
Guardian Building 

160 St. James Street, - Montreal,

Municipal Debentures
BOUGHT AND SOLD

WRITE FOR QUOTATIONS

G. A. STIMSON & Co. ,#K*S;W
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bond LIST. Continued
1182

STOCK AND
I»SU of 

Maturity REMARKS.Where Interest 
payable.When Interest

du».
BONI* ZAS> •« HU M

Bk.of Montreal, Mil.. Agi £ }»

•• April 2nd, 1912 
.. Oct. 214, 192»

& $3,363,000 l-i Oct. l«t A|>l
35 6 2,600,000 let A pi. let Oct

Redeemable at HO 
after Oct. Ut, 1911.

Redeemable at 110. 
Redeemable at 1U6 and 
jnt after May let, MO

|2.N),000 Redeemable
Redeemable at 110 and 

Interest.
Reileemable at par 

after 5 year*. 
Redeemable at 106 and 

Interest.

Redeemable ht 105 

Redeemable at 110

B 11 Telephone To. .. "
Can. Con. Rubber Co .. ••

Can. Colored Colton Co..
Can. Cement Co... ... 
Ikmiinioo C«al Co. ••••••
|iom. Iron A 'leel Co...

" 2nd Mortp. lids.. 
|>om. Tea ^ers. "A ■•••

»• twau-i*»
1 96H 000 l«i A pi. l.t Oct. Bk.of Montre»!, Mtl..'•ISSSil M.'rcl. 1 Sept. Ho,.I Tru-t to , Mtl.

9t.
V&*

March i *t$* 1926

95

6 1,162,000

6 1,000,000

100

96

‘ llEBiBEBSfe B&E
i 1,000,000 l.t I un. l.t Dec

6 1,036,000 1 J»n. 2 July.

H,.»n« Electric Ruilwcy. &

6
Merch.nl» Bank ol 

Cun»!., Montreal.. Jun. l't, »-3 
Bk. of Montreal, Mtl-. Jan. 2ml, 1920

I,,ke of the Wool. M ill Co' 10 I Oh 

l.aurei.liile Paper tie......... 111 10*
*• July 1st, 1935
« Jim': 1-t 1932 KeJeeni.hl.at lOi ami

lut. alter 1012.

Redeemable at 110 aud
Interet.

Reileemable at I16iml 
Int. after 1912. 

Reileemable at 10» and 
lutereal.

6,000,000 l»t J»". 1"' Jul.*
12.000,000 l.t Eeb. l.t Aiiir.
5,476,0* 0 l.t Jan. l.t July.
1,500,000 M May M «* of Hall'»* or B. ?>*y 'l-i, 1931

i,2H'j,ooo N-r*t&W^JulyUMMl

M. iieaa Electric !.. Co. **61 »
Me*. L'l A fower to... •• •
Montreal I . A Bow. Co.

Montre.1 Street Rf. Ca.. I(IH •• I
N. 8. Steel A Coal Co.... •• ••

1,470,000 I Jan. 1 J»lj-

1,000,000 l.t June let Dec.
S. S. Steel Cioneolidated.. •• ••

1121 ..

Ill) 102 
H3 H3

Bk. of Montreal, Mtl. July l.t, 1932

June l»t, 1925 
June let, 1929

■fan. let, 1935

O.ileie Millng Co.
1.000,000 let June let Dec.

1 -t June l.t Dec.^ 5 4,323,146 I March I S>pt

. i » 23,384,°0° l J-». > Jul7- ÿ 0, C. Loudon
i iw Nst I ruet Co.. I or. June 1st, 1^...4 .was*. •?& | 3,000,000 2 July 2 Jau. J0'

♦ 'rtn# Bros.
Quebec By. L A !*• Co.
huh. â .............................
It o Janeiro. ...................

ee #•••»•••••

9H| .

Ha*. Paulo.................

Electric. If6 M2V inniprp

(brnnan American

însunttttr tompani! 
Krut^urtt

MONTREAL PARK & ISLAND 
RAILWAY C0MPANY=— JANUARY I. I SlOSTATEMENT

CAPITAL

itlHoie

6.440.2 I I
ASSETS

16. 162.229

Office. 20 ,nlo. .ervice; 5-40 ' ”
to 12 46t.ACIUNH-Kroiu 1‘o.t „

.,d„i$h. Krom Uchin. -20 mi- Hreiec; $.10 am.

midni£ht

SAUl.T AU RECOI.LKT » ST VINCENT DE PAUL. » 
SM S, Deni. Street. Iron, 5'O a m and 1™ ' "

30 min .ervice Irom » .» a m to 400 p "...
30 min. service, R du p m

min •ctti r
Iron» S 30 s m ;cent ...

20 mm service, 4 00 pm to P • iJ.OO pm- I AOCNT9 wANTKO___

midm£ht

Prom Mount Roy.l Avenue. 20 min. .ervice;
Prom Victoria Avenue, Wcunount, 20

AGENT5_WANT£D
mountain -

S 40 • m. to 11 40 P m
min .ervic.; 5 00 . m. to ll$0pm

Protector Underwriters
Of HARTFORD
1„r 1B10. 40.C41.434 33CARTIP.RVILLE.-*0 mi. d.re.t Irom Mount Royal

, s.40 a m. to 11 40 p m. From Cartier* 
from Victoria Avenue,

JanAas«T«,
fire insurance only

Department. Montreal
j. W TATVEV. M.a.c.

and Park Avenu. Sl.tion
to 11 40 p m ; 40 min 
Snowdon Irom 5 50 • m to 1150 pm.

ville, 5 40 e m 
with chenRe el

CANADIAN

■«ft/tet to cbeoS# without notice.

7 To 
« 

»
T’-O -O 

O
'»

=

S :
s:



or CANADA
lecorporalrri by special Act 

of Domiaioe Parham.nt

I'irpilnJ $1,000,000

Agent» Wanted In 
Unrepreeented Dietncte 

PlRIIDRIir
How. J. K STRATTON 

l>IBBCTOB 
J K UcCVTCHNON
Mt

Head OrnrB

lloe« Lite BM|. Toronto

—Home Life Association

SUN LIFE ASSURANCE
COMPANY

AT 31st DECEMBER, 1909.
ASSETS .................................................. .. , S32 S04 oofl 77
eir5£Hic °™aJlrLi,bllltlM4^plUI,Hm-3* * 3 Per cent. Standard 3,308,'s34.*33 
SURPLUS. GOVERNMENT STANDARD 
INCOME 1909 
ASSURANCES IN FORCE

Writ* to Head Office, Hoetreel, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS."

OF CANADA

- ■ 4.940,336.77
7,778,133.03 

• 129.913,669.32

SUN LIFE POLICIES ARE EASY TO SELL.

October 28, igio I HE CHRONICLE. 1583

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

“ SOLID «1 THE CONTINENT"
V. B. TAYLOR, SS^LLB*. si'&E*0'reC.r

JOHN) L. BLAIKIE, President

1 9 0 9.
Cash Income 
Assets
Net Surplus............ .. ...........
Payments to Policyholders 
Insurance In Force.................

m f 2,039,993.40 
10,490,484.90 

1,019,121.23 
799,320.41

. . . 41,984,841.00
Ftr Idfdreitldi regarding âgecf a peeled wrlti. T. O. McCONBEY. Sapt. of AgeecU.

HOME OFFICE : TORONTO

The London ft Lancashire Life ft The Manufacturers LifeGeneral Assurance Association,
LIMITED. has many good openings 

for wide-awake fieldmen
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.

Chief Office for Canada :
184 St. James Street, Montreal

Business in force, over $55,000,000

Head Office:
TORONTO - - - CANADA
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METROPOLITAN LIFE
INSURANCE COMPANY OF NEW YORK.
________________ <Stock Company.)

Assets---------------------------
Policies in force on Dec­

ember 31st, 1909 _____
In 1909 tt Issued in Canada

Insurance lor _________
h has deposited with the 

Dominion Government, 
exclusively or Cana­
dians over___________

5277.107368

10,621,679

$23372.055

$7,000,000
There are over 875,000 Canadian» ineured in the

METROPOLITAN.

Home OIBcc : 1 Madison Ave., New York City.
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Confebetation %ite
ASSOCIATION.

head OFFICE: TORONTO.
PRESIDENT

W. H. BEATTY. Km . ____
. HUtketMh. Fasken * Chadwick. Harr.Mer*. Toronto.

VICE • PRESIDENTS !
t»l Beatty

D'K WYLD. Km-. 
Standard Bank of Canada.

Toronto.

PK H
X'ice-PresidentTTHBW8. Km 

n Merchant.
W. D MA

Orain

DIRECTORS
HON. JAMES YOU KO.

Oalt. _
President Oore District Fire Insurance Ce.

S. NOKDHHIMKR. Raq., 
Toronto.

Imperial German Consul. 

JOHN MACDONALD. Ksq.. 
Wholesale Dry^Goods Merchant.

R. H. OILER. Em ■ " •*..
Toronto. _ .

Messrs. Osier A Hammond flunk Brokers.

D. K WILKIE. Heq.. __ ,
IWM ."d 0«m.l «■"*«" ln»p.r..l 

Bank of Canada.

WILLIAM WHYTE. Em 
Vice-President Canadian Pacific Ry..

Winmpea.
CAWTHMA Ml LOCK. Bm . 

Director Imperial Bank. 
Toronto.

AGENCY ORGANIZATIONS
J. TO» K* BOYD, G.a.r.1 BapniatcadMt of A.... !.. 

IViUm CtmtJa Bttnth
D. MC1HINAI.1I. Wnl.l.d.im", Win»lp.I 
K. NHWTOH JOEY, mi El \v».t.rn

wlEnlpeg.
HrfmUu tf Mtwitt Bttmh 

H W. t.UKKN, M.n«.tr.M.»ke. _____

A*™u"itt5.M£e0N- J. K. MACDONALD.
Mansgmg Director.NALD.W C- MACDO 

Secretary and

If est India R*a ark 
H. R. TILLEY. Manager, Kingston. Jamaica./ eilrrn Canada M*amk

OBO. W. PARKER. Pro» Mar.. At John. 
J. O BRUNKAV. Dial. Maa.,QMkrc

G tent Rriiain and Inland firanck 
L. H. SENIOR. General Manager, London.

ROYAL INSURANCE COMPANY LIMITED.
NOTICE.

A distribution of Profits to policy-holders of the 
Life Department In respect to the Quinquennial Period

Thens*aml* ^atTVf^Prof™"5 belng^padd ™SteftAas
prevailed since 1865-a period of 45 years.

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

QUEEN insurance company.
* FIRE INSURANCE ONLY----- ABSOLUTE SECURITY.

I. H. LABELLE. A»»lsf.M»n»4»r
BM. MAC1AY. M.aatf.r.

The Federal Life Assurance Company
Hamilton, Canada.Hcad Office,

i
$4,513.949.53

347,874.43
81.049,382.31

CAPITAL AMD ASSETS
PAID POLICYHOLDERS IN 1909 •
TOTAL ASSURANCE IN FORCE

-------- MOST DESIRABLE POLICY CONTRACTS.

C. L. SWEENEY, Hatpr, Mestreal DistrictDAVID DEXTER. Prédicat ssi Ms si list Director.

PuHi.k.d ky X WlUda-Smlik. - 140 Si. 9«r..f. Gu.rdl» B«lUk»|.à

gf
ig

itl


