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HE annexation of Korea by Japan
was inevitable. The only wond-

er is that it has been delayed for
the last four years. The Emperor,
the royal family and the ruling classes of Korea have
all been recomciled to the imevitable, by the temder
regard shown by the Ja Gover t for their
personal interests; and nobody seems to have thought
it worth while to comsult the preferemces of the
masses. They, however, are not likely to feel hurt, be-
cause they are not used to being consulted. The Em-
peror was an absolute monarch, assisted by a cabinet
responsible only to himself. He has now resigned the
imperial dignity, which he only assumed in 1897; and
has been adopted with all his relations into the
royal family of Japan. That the ammexzation will
turn out a good thing for the Koreams we do mot
question. Japan within a few decad has b
centuries ahead of Korea im civilisation. The Kor-
eans are farmers almost to a man, and pretty bad
farmers. Japan is a country of diversified industries
and of intemsive farming. Under the mew regime the
Japanese will over-rum Korea, and the Koreans will
soon be the richer, for the competition and for the
intelligent example of their mew fellow subjeots.

Of the effect upom foreigm matioms it is too
early to predict. Am outlet for the sarplus popula-
tion.of Japan was an urgemt ity. The

ANNEXATION
OF KOREA.

While the nation may come to regard comscriptiom
as unavoidable every Briton will regret the mecessity
for the adoption of a syst so un-British. Every
nation in Europe except Great Britain has suffered
under it, and most of them, if not all of them, are still
suffering from it. The ancient republics were found-
ed upon compulsory military service and if the Bri-
tish people have escaped its tyranny and maintained
their individual liberties to a large extent, it is prin-
cipally because they have been “emcompassed by the
inviolable sea.” Whether the sea that laps the Brie
tish shores is still inviolable, is the moot guestion,
the decision of which will determine, whether and
to what extent, even the cherished liberty of the sube
ject must give way to the exigemcies of the matiomal
safety. No ome doubts the patriotism or tke comurage
of the people. A great war would draw thousands
upon thousands to the colours, who for want of
training would be utterly unfit for service. There
was & time when the Royal Navy had to depeand upon
the press gang for ite recruits, but the people mever
liked the system, especially those who were pressed.
What Britons begrudge is mot fighting for their
country; it is the serieus imterruption to their busi-
ness life and the interferemce with their persomal
liberty imvolved im compulsory service. To the avere
age Briton comseription spells slavery; and it will be

tion will provide a safety value, which will relieve
the pressure for a few years, but which canmot be
permanently effective. The maintenance for tem
years of the old Korean tariff, which is much easier
for foreigm mnations than the tariff of the Japan-
ese Empire, shows a wise disposition mpon the part
of the Mikado's government to avold arousing hostil-
ity abroad. The absorption of Korea has mever beem
in doubt since the fall of Port Arthar. That it has
been so quietly accomplished is matter for gemeral
satisfaction.

o O

HE news that Lord Esher
has come out in faveur of
compulsory service im the
army is omineus. Hitherto
he has been a warm adve-
cate of the system of voluntary enlistment. It is said
that he has been comverted by the failure to obtain
saflicient recruits for Mr. Haldane's “Territoriale.”

CONSCRIPTION
FOR THE
UNITED KINGDOM.

a shock to his self-respect, if the time ever comes
when he camnmot comsistently sing that “Britanania
rules the waves and Britons never, mever, never shall
be slaves.” A more rigorous maval policy might or
might not avert the mecessity for comscription. But
if we are up against it, the best thing we can do is
to framkly recognise the ecomnditions. The safety of
the Empire is the first consideration; and if compul-
sory military service is mnecessary to that safety we
must simply have it. It might be well however to
try the experiment of universal military training,
not mevessarily involving amy prolonged withdrawal
of the people frem eivil life. In case of emergenecy
there will be no lack of velunteers for active service.
Anything like talloting for the militia will be intense~
ly objectionable. Compulsory service will lose half
its offensiveness if it is made universal and will lose
a good deal of the other half, if the sacrifices of civil
interests are intelligently minimised. We have
compulsory universal serviee in Canada, in name and
in law although mot in practise. Lord Esher has
something more effective im view for the United
Kingdom.
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Prominent Topics.

The Dominion Customs revenue

Canadian Customs for the first five months of the

Receipts. fiscal year, that is to August

31, amounted to $29,091,605

an increase of $5,747,004 over the corresponding

period last year. The receipts  for August were
$6,470,795, an increase of $1,130,338.

A scheme is on foot to bring
Russian Immigrants. 3 ot of Russian immigrants

to Canada. They are declar-
ed to be good farmers and it is promised that
they will not flock to the cities, where they are not
wanted. If they are as described by all means
let them come, but—no more Doukhobors, We
have not yet assimilated the last batch.

The assessed valuation of the real
estate of Chicago for 1910, is $648,-
636,354 representing an actual value
of $1,045,000,062. This is an in-
crease of $50,000,000 over 1000. The Chicago
Board of Trade notwithstanding this fact has by
a vote of 545 to 141 rejected the recommendation
of its Building Committee to put up a twenty
story building at a cost of $5,000,000.

Chicago's
Real Estate.

An electric company's employee
Wires and Trees. Montclair, N.J., has been
fined $20 for spoiling two shade
trees, to make room for a wire. If the Montreal
clectric companies had to pay at the same rate for
all the shade trees they spoil, the city would derive
a handsome revenue from the tree butchers. We
don't see why they shouldn’t. The shade trees of
Montreal are worth preserving. When once de-
stroyed they will never be replaced.
A pleasing feature of the
The American Settlers | ,urier demonstration at
in Canada. Lethbridge, was the pre-
sentation of an address to
the Premier from the new American settlers, ex-
pressing their satisfaction with, and their loyalty
to, the country of their adoption. Not that there
was ever any serious doubt upon the subject. As
sensible men they settled that question before they
sold their homes, pulled up stakes and trekked
to the land of the golden grain, to which the
Twentieth Century belongs.

Archibishop Bruchesi ex-
presses himself as well
pleased with the expres-
sions of sympathy and en-
couragement he has received from the non-Catholics
of Montreal in connection with the Eucharistic Con-
gress. He takes this as an indication that Montreal
has a tolerant population. It is this and something
more. The great majority of thinking Protestants
are sympathetic rather than tolerant, with a great

Non-Catholies and the

Christian demonstration of world-wide interest,
and they appreciate the compliment paid to Mont-
real in holding the Congress in this city.

Labour leaders at Washington

Labour Outrages (eclare that

moving  pictures
Pictured.

showing strikers w reaking ven-
geance on the property of their
employers and committing other depredations, were
inspired by the enemies of organized labour. Very
likely that is true; but among the worst enemies of
organized labour are the strikers who commit such
outrages.” The important question is whether the
films are genuine photographs of actual occurrences
or fakes. That these depredations are frequently
committed in the name of organized labour is matter
of public notoriety. That the labour leaders have
the grace to be ashamed of them is « healthy sign.

Of the making of waterways-—on
Intermational uper, there is no end
Waterways.

”l" Gieor-
glan Bay Canal is still as dry as
a Scott Act County, and already
two more huge canal projects are bemg  talked
about for the Canadian Far West. The latest
proposition is for an international canal from the
Kootenay and Okanagin  districts to Portland,
Oregon, a waterway 750 miles long, 150 miles of
which would be in Canada.  Sir Wilfrid has gone
so far as to promise to build the Canadian section

on paper; that is to say, to have the surveys
made. We confess that we are not enthusiastic
about international canals, from one end of which
either country cai at any time exclude the trade of
the other.  Then Canada has all the public works
on hand now that it can handle

The people of Montreal have learn-
Automobile ed with mingled emotions that
FiveBagines.  Chicf Tremblay proposes to have
some automobile fire engines cap-
able of travelling at sixty miles an hour It 15
rather a relief to know that the Chicf admits that
this rate of speed is faster than would ever e
possible on our streets Ile argues that in the
outlying districts there would be great economy in
the use of these machines, because at three times
the speed of the present engines, we could do with
one-third the number of stations and men. This
we take leave to doubt. In any case it is im-
possible to view without alarm the idea of fire
engines going through the streets of Montreal,
even in the outlying districts, at anything approach-
ing a mile a minute. The present engines manage
to run into a good many street cars and to kill or
injure quite enough firemen and  innocent hy-

standers. A collision between a crowded street car
and an automobile fire engine running at even
fifty miles an hour, would be a serions matter,
Let us have a sufficient number of fire stations dis
tributed throughout the city. lLet the automobile
engines alone !

B e s
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THE GENERAL FINANCIAL SITUATION.

India secured $1,000,000 of the South African
gold arriving in London on Monday. Owing to
the absence of a demand from the Continent of
Europe the balance of $3,500,000 went to the Bank
of England. At their Thursday the
directors of the English institution ¢ , mued the
3 p-corate. Call money 2 to 21, ; short bills, 3 1-16
to 3's p.c.; three months' bills 3's to 3. Across
the channel the Bank of France continues to quote 3
pe as ats official rate and the Bank of Germany
quotes 4 pc. The Paris market is > p.c., that at
Berlin 31..

In New York the tendency has been quite notice-
ably in the direction of harder money.  Call loans
are 13 to 2 p.c. with most of the business at 1 i
Sixty day loans, 33/ ; go days 4 to 47/ ; six m« ths,
4% to 5. The Saturday bank statement re-
vealed a loss of surplus amounting 1o $1,600,000
caused mainly by a cash drain of $2.450,000. The
loan account remained nearly unchanged — the in-
crease being but half a million. After this reduc-
tion the surplus stands at $40,046,050. In the
current week the cash drain has been more strongly
in evidence.  Bankers in t®e interior of the United
States are now actively calling’ for shipments of
currency for crop moving and there has been quite
a movement of gold from New York to Montreal
The northward  movement represents, of course,
recall by the Canadian banks of toreign balances
and loans.  The movement to the interior of the
States also represents to 2 large extent recall by
interior bankers of balances and loans in New
York owned by them. *But news dispatches from
the American metropolis state that each day sees
a considerable amount of borrowing or re-discount-
mg in New York by interior banks. [t appears
that this re-discounting is gomg on more extensively
than is usual for the season of the year. It indi-
cates rather pointedly that the interior bankers
are well loaned up. Possibly the Lhgmdation of
loans and commitments supposed 1o have taken
place during the summer was not as extensive a5
was commonly believed.  And if the banks are
borrowing heavily from New York at the outset
of the harvest movement, it may be that before the

meel g

crops are handled there will be seen something of
a rise in interest rates in the neighbouring country

It i1s now known that the clearing house banks
in New York were obliged to take over a goodly
part of the $28,000,000 of loans called by the
Canadian banks during July. Some of the mar-
ket critics say that our banks have been calling
further their New York loans during August, and
this with the shipments of gold to Montreal has
not been relished exactly by the financiers in the
big centre.  However, it may be that the dispatches

are m error an stating that important calling of

Canadian loans proceeded in August. In July
some part of the funds derived from calls were
left on deposit with New Y. banks. It may be

that the gold shipments of the present week and
last week represented transfer of these balances
rather than of funds derived from fresh calling of
loans,

With reference to the question as to how much
gold will move our way it is to be observed that
New York exchanges still rule at a heavy discount
i Montreal and Toronto. It is supposed that the
mam  underlying cause for the transfer of the
funds to this country is the desire of the banks to
provide, at their Canadian headquarters, the where-
withal for meeting adverse balances at the Clear-
ing House which they expect to result upon their
making certain loans to their Canadian borrowers.
These loans have to do with the industrial activity
as well as the special transaction of Crop moving.
When a bank obligates itself to make heavy ad-
vances of this kind it is usually most convenient
to draw the funds from New York as that course
does not have any tendency to upset local condi-
tions; and at the present time loans and balances
in New York command low rates of interest. That
increases the inducement to realize them

No change has occurred in the quoted rates for
call and time funds in Montreal and Toronto.
Five and a half continues to be the official rate for
call loans. It 1s hardly expected that conditions
will undergo material change in the immediate
future.  The New York in
conjunction with the prospective expansion of the
bank note 1ssues  should  provide the means for
making the extensive commercial loans referred to
above and for shippmg currency to the wheat fields.

It is hkely enough that the total of bank note
currency will reach a new high record this fall. It
it does, it will not be because of the dimensions of
the wheat crop, but becauss of the fact that the
level from which the fall expansion starts 1s con-
siderably higher than in previous years.  Whether
there will be a general recourse to the extra issue
rights remains to be seen A bank that 1s hard up

funds recalled  from

or which can charge high rates of discount may
find the excess issues profitable under a 5 pe. tax;
but 1t seems probable that the stronger banks using
the excess notes last year did so as a duty rather
than as a means of profit making.
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THE CANADIAN GOVERNMENT'S OLD AGE
ANNUITIES.

The Canadian Government's old age annuities
scheme, established by the Government's An-
nuities Act of 1908, has now been In opera-
tion about eighteen months, and an Ottawa message
states that annuities to the value of $650,000 have
been sold, the average annuity being one of $250
Approximately one-third of ~ the annuities  have
been purchased by women.

There is nothing of an eleemosynary character
about  the Government annuities scheme.  Sir

Richard Cartwright, the Minister under whose |

auspices the scheme has been brought into opera-
tion, laid down the principle some years ago that,
unless annuities are to be adequately paid for by
those who receive them, providence and thrift will
be discouraged. There are many who agree with
this view, especially in the case of a scheme of
annuities operating in a country, where conditions
are entirely different to those in Europe —a new
country where opportunities are manifold. The
Government transacts the business tree of all cost
to those taking the annuities, but beyond this there
15 nothing in the shape of a State subvention of the
scheme; the annuities are fully paid for by those
receiving them,

The Canadian annuities scheme resembles more
closely that of Germany than any other, but differs
- several important particulars. In Germany,
where, as mentioned in THE CHRONICLE of last
week, the principles of workmen's insurance, ete.,
have been carried probably farther than in any
other country, the Act regulating annuities i1s of a
compulsory character. The German Act makes it
obligatory upon every person in regular employ-
ment and receiving less than $500 a year, to pur-
chase an annuity. The employer is held respon-
sible for the purchase of annuities for all his em
ployes and for the payment of the premiums, and
15 authorized to deduct the workman’s share from
his wages. The number of persons insured under
the German Law in 1907, the latest year for which
figures have been received, was about fourteen
millions and during that year the total contribu-
tions of employers and employes amounted to over
forty millions of dollars. The Government bears
the expense of the Department and, in addition,
makes a contribution towards the annuity.  The
scheme has been remarkably successful, a fact
which, it is thought, may partly be attributed to its
being compulsory. The Canadian scheme is not
<ompulsory, but, at the same time it is hoped that
employers will voluntarily co-operate with their
employes in order that their men may have the
most favourable opportunities for subscription to
these annuities. This aspect of the annuity scheme
1s being strongly urged by Mr. S. T. Bastedo, the
superintendent of Canadian Government annuities,
who recently delivered an address on the subject
before the Employers' Association of Toronto.
The address has now been reprinted, and ex-
plains in detail various arrangements which may
be made by an employer with his employe with
a view to providing for the old age of the latter.

The annuities may be contracted for on two
plans, “A” and “B” "Under plan “A,” in the event
of death before the first payment of annuity falls

due, the total amount which the annuitant has paid
in, with 3 p.c. compound interest, will be refunded
to his or her legal representatives; under plan “B,”
where the same annuity is obtaimable for smaller
payments, there will be no return in the event of
death before the annuity becomes due.  The whole
procedure of the scheme has been wmade very
simple.  All that a person need do s to deposit
from time to time in any money order office through
the medium of a pass-book, such sums as he may
set aside for the purpose; or if he prefers, hese
sums may be remitted direct to the Department,
They will accumul e at 4 pc compound interest
and at the date fixed for the annuity to begin,
such an annuity as the total amount at his credit
will purchase, will be paid to him quarterly.  The
minimum amount of “annuity which may be pur-
chased 1s $50 and the maximum $600. The
carliest age at which the purchase of an annuity
may be begun is 5. The earliest age at which an
annuity may be payable 1s 55, except that should
mvalidity or disablement occur and the purchaser
have at his credit sufficient to purchase an annuity
of not less than $50, the annuity that his payments
will buy may then be paid to him though he be
under 55. There are no lapses and no  penalties,
and the amounts which have been paid m cannot
be withdrawn. Any person over the age of 35
vears may buy an immediate annuity, that 1s, an
annuity to begin three months after purchase is
made _

This is the scheme in outline; there are other
provisions by which guaranteed and last survivor
annuities may be provided for. No medical ex-
amination is required and, under the Act, fra-
ternal, religious, Iwn(-‘\'nlvm and  other societies
may contract for annuities for their members. So
that the scope of the annuities is made very wide
To a considerable extent, no doubt, the success of
the scheme will depend upon its becoming well-
known. In England a somewhat similar scheme
of annuities worked in conjunction with the Post
Office Savings Bank, is hardly ever heard of and
is taken advantage of to a very limited extent for
the simple reason that it has never been advertised
except in the most formal way. In Canada that
mistake is not being made and the annuity scheme
is being pushed with energy.

A great deal, it would appear, depends upon the
attitude of employers.  Should they participate to
any considerable extent in the part-payment of
their employes’ contributions, the success _uf the
scheme will be made much more easy; for it may
well be doubted, whether, left to himself, the aver
age man for whom the scheme is  designed,
will show himself particularly eager to use
it.  Life imsurance companies operating in
Canada who sell annuities on the nstalinent
plan have not it would appear, met with
a very considerable response, and the single Can-
adian company, which made a specialty  of
annuity business, has retired from the field, after
it had undertaken regular msurance m addition,
as the offering of annuities alone met with too
scant response to warrant '(‘f‘ll(lll.ll.llii't' on the lines
originally contemplated.  The Government scheme
has not the powerful aid of the personal can-
vasser, aid which, as has been frequently proved in
the case of insurance companies, is entirely essen-
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tial if business is to be extended and the advan-
tages of providing for the future by insurance or
kindred means are to be brought home to the aver-
age man sufficiently to make him desire to partici-
pate in them. Many people, also, have a distinct
dislike to annuities since they entail the entire loss
of capital, and while the capital sum saved in the
case of the people for whom the annuities are
designed, must, of necessity, be very small, and,
possibly, is better employed by them in the pur-
chase of an annuity than in any other way, the
sentiment attaching to it 1s a factor to be reckoned
with. At the same time, since the scheme is an-
other agency for the promotion of thrift and self-
reliance and 1s entirely free from the objectionable
features of State charity, it may well be wished
SUCCEeSS.

S S
TRADE DEVELOPMENT WITHIN THE EMPIRE.

For many reasons and by many people the
course of trade between the overseas Dominions of
the British Empire and the mother country is being
watched in these days with great care. = Political
developments  depend upon it; possibly, to some
extent the solution of political problems which
are now looming up on the horizon. A year
ago, in THE CHRONICLE of September 3, 1900, it
was remarked that while during the first half of
1000 there was a shrinkage of about two muillions
sterling, in comparison with the corresponding
period of 1908, in the total imports of the United
Kingdom, there was a simultancous advance in
imports from the overseas Dominions of fully 5.
millions sterling. Moreover, a feature of Great
Britain’s foreign trade for the whole of the year
1009 was the expansion of trade within the Empite
The imports from oversea Dominions showed an
advance in the period of 13 p.c, as compared with
an increase of only 3 p.c. in the imports from for-
eign countries; while although the total volume of
exports to foreign countries was, of course, much
larger than those to the oversea Dominions, the
latter actually accounted for 50 pe. of the total
increase for the year.

The figures for the first half of the current year
are now available. They compare, naturally, with
very fine figures in 1009, but even so they can be
regarded as distinctly of a satisfactory character
There was, as is well known, in the six months
ending June 30 last, a very pronounced expansion
of the trade of Great Britain with all parts of the
world, and the expansion was particularly
notable in the case of the trade between Great
Britain and the overseas Dominions. While in the
case of imports into Great Britain there was a total
advance in arrivals from all quarters —as expressed
m values, of £33,000,000, £10,000,000 of this ad-
vance was connected with imports from within the
Empire.  That is to say, that while there was a
growth of 5.0 pc in the imports into the United
Kingdom from foreign countries, the expansion in
the imports into the United Kingdom from within
the Empire, was as much as 27.5 pc.  The follow-
ing table from the Standard of Empire shows very
;lﬂectively the all-round growth which has taken

ace : —

Ine or dee

O ———————————

IMPORTS INTO GREAT

BRITAIN FOR THE in first
FIRST HALF OF half 1910 a8
compared
1908, 1909, 1910. | wath 1909,
i £ £ £
Canada.covee .ovas | 8,216,146( 8,397,914[10,599,285( |+ 2,101,371
Newfoundland.... . 56,395 60,680 188,733 128,063
West Africa....... | 1,387,669 1,638,572 2,351,773) + 813,201
South Africa :—
Cajeof Good Hope| 2,941,163| 3,945,352 4,193,492 248,140
Natal seseee 740,869  936,372| 1,243,738 . 297,466
Rhodesi oo 37,604 49,997 51,1563] 1,156
Transvaa 1,037 132,84 221,008 1 8,166
East Africa..... .. 172,076  223,540) 264,761 41,221
Mauritus and De- ;
ndenties . .... | 192,509 145,440 396,002| | 250,562
Aden and Dependen-|
CieB coss cosesnnne 71,282 92,087] 171,200] 79,852
British India. ......|13,478,149/13,088,442(19 871,33 6,782,946
S raits Settlements..| 3,690,97x 3,603,242| 5,126,297( | 1,523,055
Fed. Malay States. | ~ 37,200 59,731 702,107) 642,370
Ceylon and Depend- %
encies ...v.......| 2,601,814) 2,745,036 2,942,505/ 1 197 569
British Bornec 26 872 16,620 23,358 6,738
Hong-Kong 249,490 233,89~ 230,042) 6,144
Australia . 16,712,173 [18,589,417]21,397,425( ¢ 6,808,008
New Zealand. ......| 9,837,696(12,155,606/14,775,126] 1 2,519,620
British We-t India| 1,484,013] 1,326,307| 1,486,325 ( 159,021
British Honduras .. 76,237 56,104 68,753 12,649
British Guiana.....| 194,859 370,896 392,167) 22,061
Falkland Islands .. 109,549 132170 179,689| + 47,419

Interesting features in this table are the very
satisfactory percentage of increase in Canada’s
exports to the United Kingdom, and the great
expansion in the trade from British India.
That country is now fast shaking off the effects
of the famine years, and unless commercial con-
ditions are disturbed by political unrest there is
every indication of a further advance both in im-
ports and exports which, among other favourable
influences, is likely to be affected by the consider-
able railway expansion now in progress. Note-
worthy advance is again made by Australian
trade, there is abundant evidence of the revival of
prosperity in South Africa in the increased exports
of merchandise, while an interesting feature on the
present occasion is the striking advance in Great
Britain’s imports from the Straits Settlements, the
Federated Malay States and Ceylon. This, no
doubt, is largely connected with the recent activity
of the rubber industry.

In the case of exports from Great Britain to the
oversea Dominions the outstanding feature has
been the great increase in the purchases of goods
by Canada, South Africa and India. Indeed, out
of the whole growth of £11,000,000 about £3,000,-
000 was due to South Africa and about the same
amount to Canada. Thus, we have further evidence
of the general recovery in South African prosperity,
the total imports of the Cape from Great Britain
showing an increase of £1,000,000, while a similar
advance occurred in the case of Natal and the
Transvaal. British India was also a much better
purchaser of English goods, the net expansion for
the six months amounting to about £1,500,000. In
fact, as the Standard of Empire pertinently ob-
serves, the more closely the official figures are ex-
amined, the more clearly is revealed the important
growth which is taking place in the trade passing
between the different sections of the Empire as dis-
tinct from Great Britain's commerce with foreign
countries.
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TEN YEARS' GOLD ACCUMULATIONS.

In ten years the stock of gold hetd by the prin-
cipal banks of Europe, the New York Clearing
House banks and the United States Treasury has
increased by $1,720,122,405 from $2,195,350,103
to $3,915,472,508. The United States Treasury
now holds the largest stock of gold in the world,
$1,078,620,033 as compared with $423,170,258 n
1900, an increase of $655,449,775.

These and other prodigious figures regarding
holdings of gold at the leading centres are given
by the New York Journal of Commerce and Com-
mercial Bulletin, which has compiled the follow-
ing table of gold accumulations during the last
decade : —

Bank of 1910, 199, Ine, from 1500
England .....  $199,609,815 $166,776,905 $:32,832,820
France ....v00 678,426,000 449,627 440 228,798,660
Germany .... 195,059,750 144,350,000 50,709 750
Russif.. .oeee 704,040,000 394,490,000 309,550,000
Austria-

Hungary 276,890,000 188,495,000 88,395,000
SPAIN ceastane 81,565,000 68,445,000 13'120.000
Italy.eoon.uus 193,855,000 71,330,000 116,625,000
Netherlands. . 46,615,000 24,345,000 22,270,100
National,

Belgium 26,330,000 14,175,000 12,165,000
Sweden ....0 22,240,000 sessssens 22,240,000
Switzerland .. 30,815,000 PP 30,815,000
Norway ..eee 9,870,000 eestesee 9,570,000

$2,465,315,665  $1,525,034,435  $437,281,130
N.YC.H b'ks 371,528,000 244,136,500 127,391,500
U.8. Tieasury 1,078,629,033 423,179,258 655,449,775

$3,915,472,508  $2,195,350,193 §1,720,122 405

It is likely that these figures will do away with
some popular misconceptions regarding the loca-
tion of the gold of the world. Possibly the most
notable feature of the exhibit is the remarkable
growth in the gold holdings of the United States
during the last ten years. More than one-fifth of
all the gold produced in the world during the
decade has gone to swell the stock held by the
United States Treasury and the New York Asso-
ciated Banks; their gross increase of $782,841,275,
being almost exactly the amount mined in the
United States during the same period. An in-
crease in the stock of gold held in the States dur-
ing the decade is, of course, natural, since the
country has progressed very rapidly in the period
The propriety from the economic point of view, of
locking up such an enormous sum at Washington,
is another matter.

Almost at the other end of the scale in increases
in gold held during the decade comes l.ondon,
which manages effectively to carry on its work as
the world’s greatest financial centre on a modest
increase in gold held during the period of $32,-
832,820. In point of fact, the Bank of England
figures for 1910 do not represent the entire stock
uf gold held in England, as similar figures
did in former years. As a result of the continuous
agitation which has been carried on in London for
many years on the subject of increased gold re-
serves, some of the English joint stock banks have
acquired reserves of their own. But the amounts
are not known - there are no official requirements of
returns —and since only one or two of the leading
banks have taken this action, it'is hardly likely
that the amount of gold in their vaults would add
very notably to the total now given. Gold re-
serves in England have been a perennial topic of

agitation for many years readers of “l.ombard
Street” will have i mind Bagchot's references 1o
the subject—and beyond the gradual rise n
the “apprehension level” of the Bank of kng
land’s reserve, and the incidental action of the one
or two banks referred to, not a great deal of
practical progress appears to have been  muade
towards the organized solution of the problem,
despite the activities and the recommendations of
a number of committees who have mvestigated the
subject. The apparent obstacle to comprehensive
reform is the question of expense; how 1t shall he
divided. Were that settled, it is probable that
the question would be quickly taken m hand upon
an organized basis, but at the present time, 1t does
not appear likely that the near future will see any
concerted change of policy. '

It will be observed that the second place in the
accumulation of gold in the decade 15 now taken
by Russia. This country has displaced  France
within the last year, the Bank of France having
lost $62,650,800 in the twelve months while the
Russian bank has gamed $66,150,000. Italy has
also practised accumulation very effectively, its
gross gain during the decade amounting to $116,
§25,000.  Austria-Hungary is third in the Furo
pean list with a total of $276,800,000, a gam m
ten years of $88,305,000. Twenty years ago the
same countries had only a total accumulation of
22,375,000,  Accumulation by Germany, not
withstanding 1t: great industrial expansion, has
been only of the modest amount of $350,700,750
during the decade

S S
THE WORLD'S WHEAT CROP.

A preliminary estimate of the world's wheat crop
is published by Beerbohm, the well-known Fuglish
authority.  Some of the figures are for countries
where the harvest will not be reaped for some time
to come, and in these cases those given are hased
partly on present prospects and partly on the aver-
age of the three previous years, excepting so far
as the Argentine is concerned; i this particular
case the average for the three vyears 100608 s
taken. It will be understood, therefore, that the
figures which follow are in some cases subjoect to
revision,

PRELIMINARY ESTIMATE OF EUROPE
(In quarters of 420 Ibs. 000's owmitiel)

1910 1909 100s 1907 1906
Qrs, Qre, Qrs. Qre, Qre,
Austria .....000 7,700 7,300 7,500 6 400 7.200
*Hungary 23,000 16,000 20,400 16, f0 25,800
B¢lrium : 160 1,750 1.750 1,950 1.750
Bulgaria 1500 6,000 5,750 4,500 5,150

I'enmark 650 500 50 00 00

France.. 26,000 43,500 30500 47500 41,000
German 18,000 17,200 17.270 5 15,000
reece . 750 750 750 50
Holland 650 60 600 600
Italy.oeee 19,600 20,500 183500 20,060
Portugal ........ £00 500 40 400
Roumaria coeeee 14000 7,000 6,700 123,600
tRussia .oov.eee 73,000 97,600 71,000 G4 300
7 1,850

Servin .vovee vane 1.750 1,900 1750

Spain .eeveeieee 17,000 17000 17,
Swelen ..ov.aer ROO 700
8 vitzerland .... 550 hbh

Tarkey oov.eee . 5,000 5000
U, Kinglom .... 7,000 7,800 6,750

Total for Europe 234,000 252,300 2 9,310 211045 211430
* Including Slavonia ad Crostia. + Including Pul aned and Siterin
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OUTSIDE EUROPE

1910 1909 1908 1907 1906

Qrs, Qrs, Qrs, Qrs. Qrs,

Algeria. o 4500 4300 3,500 3890 4,250
i 1,000 1,000 750 1,250 1,250
21,500 16,600 20,150 24500 19,100
11,000 12,000 9,500 6,000 10000

e 5,000 5,000 4,500 3500 5,000

Canadat.oove. caes 14,000 21,000 15,750 10,500 15,400
Cape Colony ...e 500 500 500 500 500
Chilivesese sonnne 2,600 2,500 2,176 1,500 1, 50
2,000 1,6 1,2:0 1,500 1,500

44,600 35370 26,150 39,700 40,000

3,600 8,500 4,600 4,000 3,500

3,600 3500 3500 3,000 3,000

U. 8, America ..o 82,600 02,000 83,000 79,000 91,000
Urnguay .oeeveee 1,500 1,250 1,000 1,000 800
€XIC0. v svve sese 1,000 1,000 1,000 1,000 1,000
Japan .. veeiene 3000 2,600 2,900 2,800 2,475
Total out. KEur, 201,600 203,220 179,725 183,749 200,525
Grand Total... 436,500 455520 399,065 396,775 431,65

It will be seen by the figures given in the above
table that the European crop 1s much smaller than
last year, to the extent of over 17 million quarters
—but 1s nearly 13 million quarters larger than the
average of the three preceding years 1906-08. The
non-European crop promises to be almost as large
as that of 1909, and 15 20 million quarters larger
than the average out-turn for 1906-08. The grand
total is 19 million quarters smaller than last year's
record yield, but is from 35 to 40 million quarters
larger than the small crops of 1907 to 1908.

Present indications, says Beerbohm, are that the
requirements of importing countries will be very
much on the lines of those of last season, the in-
creased wants of France and Italy being about
balanced by decreased wants in  other countries
Austria-Hungary, which imported about 4'2 million
quarters last season, has a surplus this year of sev-
eral million quarters, and will probably export a
fair quantity in the shape of flour So far as ex-
ports are concerned, the expected falling off in the
shipments from Russia, America and Canada will
be almost, if not quite, made up by increased ex-
ports from Roumania, Argentina, India and Aus-
tralia. Although the Russian and North American
crops are smaller than last year, the reserves of old
wheat left over are larger.

S
THE “BINDER" IN FIRE INSURANCE.

A. made a verbal application to a local agent
of an insurance company for a policy of insurance
on certain described property, then offering to pay
the premium to the agent. The agent stated that
he could not at that time issue the regular stand-
ard policy of the company nor accept the tender
of the premium, because he did not know the rate
on that class of property. The agent agreed,
however, to enter upon the books of the company
a written memorandum in the nature of a “binder”
which he stated would be effective as a contract
of insurance until the regular policy was issued
by the company, and that, on receipt of this re-
gular policy A. could pay the premium. This was
satisfactory to A, and the agent, in compliance
with his agreement, wrote, signed and placed in
the hook of policies issued by the company at his
agency, a statement or “binder,” containing all the
essential elements of a contract between A and
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the company, and made a written report to the
company of this memorandum or “binder,” and
of his action relating to 1t, all of which was
affirmed and ratified by the company. In a case
in which these were the circumstances, American
courts have held (1) that a complete temporary con-
tract of insurance existed between A and the msur-
ance company during the period set out on the me-
morandum or “binder”; (2) for a loss which occurred
during the existence of the temporary contract, and
before the rate of premium had been fixed on the
property covered thereby A. could recover the
amount stipulated as mdemnity in the “binder,” less
the rate of premium fixed by the company subse-
quently to the loss.

In the case in which this decision was  given
the questions arose (1) as to whether the agent was
informed at the time the application was made ol
the fact that there was other surance and a mort-
gage upon the property and (2) whether consequent-
ly there had been a waiver of a breach of terms
and conditions which would render the regular
policy void. The Court held that this was a ques-
tion of evidence, but that with regard to the law
the property described in the memorandum
or “binder” was insured during the term spe-
cified therein upon the terms and conditions of
the regular policy of the company, and a breach
of any of these terms and conditions that would
render void the regular policy would also make
void the temporary contract, and any waiver of
such breaches would apply to the latter.

That a complete binding slip is an actual written
contract of insurance, and not a mere prelimmary
agreement to assue such a contract, 1s now well
established by the weight of authority, says the
Insurance Law Journal, and the only question as
to whether such a slip is binding on the insurer,
is whether it contains all the elements essential to
a completed contract. It is not essential that all
these elements should be expressed if they can
be sufficiently implied so that the intention of the
parties can be expressed in the policy itself to
which it is preliminary. The similarity of such
contracts to ordinary parol agreements for insur-
ance led the Courts in earlier days to treat them
as such. Many of the principles attaching to such
oral agreements are applicable to the binding
slip; among them are existing breaches of con-
ditions contained -in the ordinary policy.

The non-disclosure of such breaches, if inten-
tional on the part of the applicant or brought to
his notice in the policy, would be tatal.  But even
when a policy has been issued, the Courts are not
agreed as to the effect of non disclosure in the
absence of inquiry. In the case of a “binder” the
agent presumptively has knowledge of the con-
ditions of the contract which he agrees to 1ssue
in its perfected form and the question arises whe-
ther it is not incumbent on him to make the need-
ed enquiries, and whether his failure to do so 1s
not a waiver of such conditions. It might fairly

be implied that the undertaking in the case outlined
above was to insure the applicant under whatever
conditions as to incumbrance
might exist and that the duty of the
furnish such a written policy as would mee
requirements of the case

or other nsurance
agent was to
t the
Had the “binder” been a
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mere preliminary agreement for future insurance
under a written  policy such as those ordinarily
issued by the company, a different situation might
exist and it might be argued that, since such poli-
cies contained stipulations fatal to the risk, no
liability had been assumed. But a “binder” like a
parol agreement is not assumed to cover, all the
details of the policy itself.

S P
UNDERWRITERS' LABORATORIES.

The Objects of their Tests and Investigations.

Mr. William H. Merrill, one of the officials of
the Underwriters' Laboratories at Chicago ex-
plained the object and organization of these -
stitutions 1 an address delivered at the annual
convention of the International Association of Fire
Engineers at Syracuse, N.Y., a few days ago.

Mr. Merrill described the work done and with
reference to the means taken to make known
the results of the tests made at the labora-
tories, he said:--“Summaries of the Labo-
ratories.  reports are promulgated on printed
cards filed according to classifications, and cabinets
containing these cards are maintained at the offices
of the principal boards of underwriters and in-
spection bureaus in the United States, at many of
the general offices of insurance companies, by
some msurance firms, certain municipal departments
and at the local offices of the laboratories in large
cities.  Much of the information is, also, freely
distributed by means of lists of approved and per-
mitted devices promulgated by the National Board
of Fire Underwriters, and the results of the work
in many classes of appliances are furnished direct-
ly to building owners, architects, users and all
other persons nterested, by means of the labora-
tories labeling system, under which goods are
mspected at factories by laboratories’ engineers
and stamps, or labels, attached to such portion of
the output as are found constructed in accordance
with standard requirements.

By means of this service the quality of goods,
in factories where approved articles are madc, 1s
carefully observed, and the use of labels restricted
to such portion of the output as meets in all essen-
tials the standard of efficiency shown by the sample
originally tested, and on which approval was
based. Experience has shown that this method is
in every way superior for the purpose of bringing
to the consumer the article he desires, for the
purpose of placing competition between manu-
facturers beyond the pomnt where deterioration in
the quality of the output is made necessary, and
for the proper protection of the laboratories and
the organization co-operating with them, which are
giving substantial recognition to efficient fire pro
tection appliances. It 1s, also, shown that an in-
spection and checking system of this nature can
be efficiently operated under the laboratories’ dir-
ection without calling upon the manufacturer to
give undue publicity to his manufacturing process,
or subjecting him to any embarrassment or annoy-
ance.

This service, which carries the statement of the
laboratories as a manifest on the goods themselves,
and which is safeguarded by competent inspectors

. Merger.
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at the factories where the goods are turned out by
special agents going from one mspection ofhice to
another; by reports carefully scanned by exammers
and engineers at the head office; by frequent ex
aminations by Underwriters' mspectors i the
localities where they are installed, and by rival
manufacturers noting closely the quality of then
competitors’ wares when labelled, 1s proving iself
the best solution yet devised of the many perplex
ing problems incident to bringing to the consumer
the opinion of some one in authority on the merits
of devices and materials in respect to the fire
hazard.

The consumers’ interest in obtaining these cx
pressions through this channel 15 becoming more
and more apparent.  No such remarkable growth as
the record shows in this branch of the work could
have been possible without popular approval IFor
the year ending March 31, a total of 10,815,020
labels were supplied inspectors —a noteworthy
number, when it 1s considered that the service has
been in operation less than five years

The object of examinations and tests at the Un-
derwriters .aboratories is, therefore, to bring to
the user the one best obtainable opiion on  the
merits or demerits of an appliance in respect to the
fire hazard  That we have accomphished this object,
in a large measure, 1s obvious to each one ol you
who have had occasion during recent years to look
into equipments for interior and exterior use,

S S
Notes on Business, Insurance and
Finance.

In connection with the merger of the
Union Bank of Hahfax with the
Royal Bank of Canada, the meetimgs
of “shareholders concerning which are
to be held next week, that of the Union of Halifax
on Wednesday at Halifax, and that of the Royal
Bank on Thursday in Montreal, an offer has been
made by an English syndicate to purchase from
the shareholders in the Union Bank of Halifax
the shares in the Royal Bank to which they may
become entitled on the consummation of the mes
ger of the two banks on November 1 next, at the
price of $240 per share.  The number of shares in
question 1s 12,000 ‘of the nominal value of $r1o0
each), so that the acceptance in full of the offer
would mean an mvestment of $2,880,000 of Eng
lish capital.  Mr. E. | Thorne, the general man-
ager of the Union Bank of Hahfax, m a cir ular
in reference to the matter says: “The Eastern
Trust Company, acting on behalf of an Fnglish
syndicate, will purchase all shares of the Royal
Bank of Canada allotted to the shareholders ol
this Bank which any sharcholder may wish 1o
dispose of at the price of $240 per share, payment
to be made for same within 30 days after the sud
agreement shall have been approved by the Goy
ernor in Council” In considering this ofler pre
sent shareholders in the Union of Halifax will, no
doubt, bear in mind that the Royal Bank's shares
will go upon a 12 per cent. dividend basis from
January, 1911, so that the yield at $240 per share
will be a full 5 per cent,, a return which compares
favourably with that received from other ¢ anadian
bank shares at present prices.

The Bank
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I'he usual monthly compilation |

Security Values by the London Bankers' Maga- ‘

in London. zme of aggregate value of

~ curities dealt m on the l.ondon

Stock F..change shows a decrease for the month

of 410,300,000, or 0.3 per cent, following a de-

crease of 425,805,000, or 0.7 per cent. n July.
The detailed comparisons are as follows:

Ag.regate valuc of 387 representative securities

Se-

on Augnst 20, 1910, .0 eesaniiivesenens £1,656,635,000
Aggregate value of 36T repre-entative recurities

onduly 20, 1910 cous wevinnn v iinniens 3,667,034,000

IECTERSE « cove cosns sasesans ssssesscose £10,399,000

This decline was in the face of san increase of
£2,840,000, or 0.7 per cent, in American stocks.
The decline in Consols was a factor, British funds
declining £8,807,000, or 1.2 per cent British rails
are in the aggregate £4,145,000, or 1.4 per cent.
lower, while foreign funds are £3,308,000, or 04
per cent. lower. Rubber securitics do not enter
materially into the calculations. The monthly
index figures of the current year to date are: —

JAnunry ..o .. £3,709,000,000 MAY .oor. vees £3,716,915,000
February..... 3,717,000,000 JUNE. aue . oes 3,692,819,000
March . veeees 3,713,674,000 July .. . 3.667.034,000
April coiianee 3,726,464,000 Augnst ...... 3,056,635,000

Ten years ago the annual Blue

Unclaimed Bank Book of unclaimed balances, etc,
Balances. in the chartered banks of the
Dominion was a modest volume

of some 250 pages; this year it runs to nearly 800
pages. The Blue Book is a curious commentary |
upon habits of forgetfulness, although doubtless |

Unclaimed Balances, Unpaid D?vAidendi. Dralfts,
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defective memory 1s not the origmating cause ol
the appearance of many names in this enormous
list of owners of sums ranging from one cent. up-
wards to quite respectable amounts.  One can well
imagme that there 1s behind these dull, formal
rows of names, personal and famly history,
comedy and tragedy, that would provide a novelhist
with material for a twelve-month.  But i many
cases it seems unlikely that the mystery of
them, if indeed there be one, will ever be solved.
Last transactions in many cases took place i the
sixties, fifties and forties of last century,
and it appears hardly possible that after this
lapse of time claimants to the amounts will appear
Still, as Bernard Shaw says, “Youn never can tell,”
and so we recommend the volume to those n whose
family there has existed an uncle or aunt  whose
wealth did not come up to expectations at his or
her decease. The dismal task of getting through
the Blue Book concientiously and without skipping
will deserve a handsome remuneration.  Below
we give a comparative statement showing the re-
turne in summary form for the years 1908 and
1000). The qualification for inclusion in this list
is that dividends, drafts, balances and bills of
exchange shall have remained unpaid and unclaim-
ed for five years and upwards. This Canadian
return has been used as an argument by Mr Horatio
Bottomley in an agitation he s fostering in the
British House of Commons, for the appomntment
of a Committee of the House to inquire into the
subject and report upon a Bill to compel London
bankers to make periodical returns of all dormant

and Bills of Bxch;nge

In Chartered Banks of Canada at close of 1908 and 1909.

| 1908 . 1909
W R ‘ Unpaid Unelaimed Unpnlﬁinm or Bills | Unoaid | Unelaimed Unpald mnm'(; ;lll- of
| Dividends. ‘i Balances. of Exchange, Dividends |  Balances. Exchange
—_— | | c———— — —_— | g e ——— e —
8% | roadoa o | ador 90|50 So6 of | snoe oi | 40 Th
of Montreal...... 654 01 | 103,204 65 | 4, shsdsaenens ‘ f 85
B‘,l.‘k New Brunswick. 13 60 11,299 75 148 63 13 60 { 12,150 0{! i 148_53
lebo('.“lnk,.-...........-..\.-.-...... 17,289 79 |eaesconant]e veseseanen l.'j.ﬂlﬁ 88 feovoss soe ol
Bank of Nova Scotift cevesaes 16 22 18,047 75 | 1,820 87 1622 27,230 25 1805 12 |..
British North America 353 06 37,413 39 | 11,638 78 |. 396 36 | 70,608 07 | 11,724 01
v Toronto....ees cossnasjocescenees 2,644 T\ 71 65 sessssnnne 4,310 60 74 31
Molsons Bank. coee cossnvnsicone s o o0 10,158 52 969 29 27 00 10,982 62 984 29
Eastern Townships Bank...... 1,080 75 9,067 20 9 85|, 1,124 76 10 SH.“. 19 K412 ‘
Union Bank of Halifax... serssn seet 3,685 08 |wene oen veerasies 5566 93 eaees eee |t
Banque Nationale.. ... . 237 28 16,028 29 141 53 197 42 14,285 568 147 43 |
Merchants Bank of C R, vesseesl 26564811 153 44 |.. Ceeressnes  1LB6O 41 2,158 19
Banque Provinciale du Canada 4 72 4,206 45 ceee o Illﬂ 59 1,947 18 |,
Union Bank of Canada....eeee! seeeroess 15,612 46 | 1,269 15 1,518 #1 35,006 65 . ' PIRRITRTI
Canadian Bank of Commerce.. 347 55 53 343 47 | 6,023 65 347 65 | 52,658 12 5,393 82 | Jo8 4 3
Roval Hank of Canada.. ..eees |ssee cenees| 13,440 09 [ | cer eees| 16,114 60 RO 60 oausenecene
Dominion Bank..... ee|ososenssece 3,247 14 | ceess o800 35171 22 42?0 67 310 0
Bank of Hamilton..... 44 00 43,538 2 | 44 00 49,418 21 2460 41 e e
Standard Bank of Canada 750 3,916 98 760 4,007 T8 |euecocnnnns|soneens
Bangue de Saint Jean... 104 00 101 104 00 B T K
»  ('Hochelaga. 210 00 5494 67 280 00 4,162 89 854 40 [reees
,,  de Saint Hyacinthe . veeel 4139 31 3532 16 [eveieninnns sesesaainns .
Bank of OUAWA, cevessiveues s . b5ATS 31 3,880 24 016 11
Tmperial Bank of Canad eemnslvevearener, 10,682 05 | 149 00 Jeeeseeee) 11,99 63 149 00 .
Traders Bank of Canada.......| 1716 | 4,990 B6 |oeee.onnes 3116 11,051 36 lr,-'J ?f
Novereign Bank of Canadf.eee | soeee sooaloosase: oees 34851, B P RTTITTE P el 50 95
Metropolitan Bank...ooiiieaenlinnesinen 25 52 [secenarnss vess sesee 59 82 { 23 21
Northon;t;own dnl) PEIRARONNE FRRTTTT] (RXTRTRILT] CLALERAY BO [sessvovannes
ontreal City an istrict | | A [
uS:vingﬂ = Py ol S VLETE 62 | 730 B6 [oooennnnsfoenensens 124,615 791 11 08 Liserssennses
Csisse d'Economie de Notre { )
Damme do QUEEC. cvvve vess [sessnesens| 20,914 30 [ 89 81|, cosnerene|oorsennes | 21,983 06 39 81 | eorencereee
TOLalSs seerresssessenses |$3,138 88 001 93 [§29 630 05 |£782 12 11 ($5,025 47 ’!629,764 79 l $33,873 33 | £696 5 _’:
Frs. 278 I Few 27
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balances and unclaimed securities in their hands.
Mr. Bottomley started off on this agitation some
time ago, we believe, with the idea of compelling
the bankers to turn over these balances to the State
and in the circumstances, it is not surprising that
the agitation has not made much headway.

Although the movement has
The United States 1ot been so spectacular as in
Bond Market.  the case of Consols and other
high-grade securities known in
the London market, there has been ot recent years
in New York a similar depression in the highest-
grade bonds Commonly, 1t 1s thought that de-
pression in this class of securities is a phenomenon
confined to the last eighteen months, but in point
of fact it can be shown by means of charts that
they have been losing ground for at least eight
years. The rise in value of these bonds in the late
nineties and particularly in 1901 and 1902 was due
to a very rapid accumulation of capital, and the
question is now asked whether in the near future
there will again be such an accumulation of capital
as will restore these high-grade, low interest bear-
ing bonds to their former position. In London it
is the unanimously held view that the extraordin-
arily high levels touched by Consols and similar
securities in 1897 were artificial levels and are not
likely to be again reached, and in the similar case
of the depreciation of the highest grade of bonds
in New York, there are some careful students of
bond market conditions who now believe that the
market for these securities was in 1901 and 1902
much too high.

Apropos of this point some interest-
ing figures are given by the New
York Evening Post with reference to
the changes during 1ecent years in
the investments of savings banks and similar in-
stitutions. It was after the panic of 1893, says
the Post, that the savings banks of New
York, Connecticut, and Massachusetts began to
invest in railroad bonds. As recently as 1808, the
aggregate of railroad bonds held by the savings
banks of New York State was only $8,851,000. In
the next four years it was increased to $151,910,-
770. In those four years the investment resources
of the savings banks of New York State increased
$344,348,288, of which $143,008,779, or 41 p.c,
went into high-grade r.ulroad bonds; $117,378,-
373, or 34 per cent., into real estate mortgages, and
68,020,750, or 20 per cent., into municipal bonds.
In the next seven years an increase in investment
resources of $450,105,388 was very differently dis-
tributed. Only $08,426,821, or 21 per cent,, went
mto railroad bonds; only $47,736,046, or 10 per
cent,, into municipal bonds, and $306,722,644, or
67 per cent, into real estate mortgages. More
striking still, during 1907 and 1908, their holdings
of railroad bonds decreased $1,823,800, of munici-
pal bonds $11,127,054, and of government secur-
ities $5,777,800, while their investment in real estate
mortgages increased $50,053,226. The funds of
numerous institutions in other States, says the
Post, notably Connecticut and Massachusetts have
been similarly handled. The enormous increase
of investment in real estate mortgages reported by
the New York savings banks in proportion to all
other forms of investment has gecn typical and
country-wide. Whether this movement has now

Changing
Fashions.
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gone so far that a re-action in favour of bonds is
due is one of the present-day problems.  The bond-
market 1s hopeful that it has gone so far; on the
other hand the continued extraordmary output of
new securities is entirely unfavorable to any re-
covery in existing bonds of the highest grade.

The Insurance Record, an English
Partnership journal, suggests that more attention
Insurance.  should be given by agents to partner-

ship insurance.  “So essentially nec-
essary is this branch of business,” writes the Re-
cord, “that it is a matter for wonder that can-
vassers, as a general rule, give it such scant con-
sideration and attention.  No town is too small to
have a few firms needing this form of protection,
while most agents could quote, from their own ex-
perience, examples where a firm has been compelled
to wind-up affairs at a sacrifice on the death of
one of the partners, simply because partnership
cash is not to hand to meet the insistent demands
that come at such a time. Agents who are com-
plaining of the pinch of competition in insurance
business might find 1t a paying policy to interest
themselves a little more in a branch which, while
of immense benefit to individuals, is  likely to
render good public service by affordig financial
aid to trading undertakings at a time of great
need” The arguments in favour of partnership
insurance, it 1s pointed out by our contemporary,
are much the same as would be adopted by the
agent in offering insurance for protection of a
family, for the family is practically a firm in which
the man and wife are partners, so that the theory
of life insurance apphcable to the partners in a
marriage contract equally applies to the firm that
relies for its prosperity upon the lives of men in
managerial control or responsibility. It is not a
question merely of the deceased partner’s interest,
for there must be taken into account the loss to the
firm of his services and ability, which may have
been a prominent factor in the success of an under-
taking and should therefore be insured for the
protection of the business.

According to returns  received by
the American Iron and Steel Asso-
ciation direct from the manufac-
turers the total production of pig iron in the
Dominion in the first half of 1910 was 370,271
gross tons, as compared with 327,440 tons in the
last half of 1909 and 340,041 tons m the first half.
The following table gives the production since
1007 ©

Canada's Iron
Output.

PR " Gross tons- ——— -
Periods 1907, 1908 1909, 1410,
First hall ceees veee 270,100 307,074 349,641 376,271
Sceond half ooverinee SL6 0 266,00 3214400 TRT
SOOI oos connen H%1,146 563,672 L7790 ...

The production of Bessemer pig iron in the first
half of 1910 Was 120,208 tons against 00),-
o6 tons in the last half of 1909 and go,-
630 tonsin the half of that year. The vro-
duction of basic pig iron in the first half
of 1910 amounted  to lf)ﬁ,t;&; tons, aganst
192,853 tons in the last half of 1909 and 165,112
tons in the first half. On June 30, 1910, Canada
had 16 completed blast furnaces, of which 12 were
in blast and 4 were idle.  During the first half of
1910 the total number of furnaces in Canada ac-
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tually in blast for the whole or a part of the period
was 14.

From the pomt of view of new
security 1ssues, August was an
extremely quiet month in London
It is said, indeed, that American
railroads have been borrowing there heavily pri-
vately, but so far as public operations are con-
cerned nothing has transpired, and the London
output for the month 1s mainly confined to a few
minor rubber and industrial issues. In the natural
course of events, August is a quiet month and the
lethargic feeling with regard to new issues has
been accentuated this year by the amount of un-
digested issues which underwriters and financial
houses have had left on their hands. In point of
_f;lct, one of the most important i1ssues of the month
in London was the City of Regina loan of £94,600
42 pc. debentures at 101 p.c. This, the only
Canadian issue during August, was over-subscribed.
I'he aggregate of capital raised on behalf of Can-
ada and Newfoundland in the London market in
the current year (8 months) is 430,360,210 ($151,-
831,050). This aggregate is arrived at by calculat-
ing from the amount of the nominal issue the actual
amount received when allowance has been given
for the premiums or discounts at which the various
issues were made. The monthly record is as fol-

The Output of
New Issues.

lows : —

J.tnuury o .. £5,718,289 May coovvnns 0. £8,920,236
February . 2,518,306 June . . 1,618,008
March . o 1,807 48 | July..iiaess . 4,817,730
Aprilicessniennee 4,970,667 | August .oeo.ovuen 95,646

T'he aggregate of the year's new issues in Lon-
don to date (eight months) is just over £208,000,-
000 ($1,040,000) so that Canada and Newfound-
land have received more than one seventh of the

total capital raised by public issues in London this.

year. The London aggregate is, of course, a
record one and, in fact, far exceeds the largest
total of any recorded twelve months. ‘he

previous record was made in 1908, when the aggre-
gate for the twelve months was £102,203,700
($961,018,500). In 190g the year’s total was £182,-
356,800 ($911,784,000). It is unlikely that the
active 1ssue of new securities will begin again in
London for some weeks. Our London correspon-
dent estimates that it will take quite two months
for the financial atmosphere to be cleared.

The date of the next census

Census of Mortality, for Mortality, Disability and
Disability and Compensation is 1st June of
Compensation. next year, which is the same

1 as the date for population,
It is a record for one year, and gives the mforma-
tion concerning all persons to whom the schedule
relates for the year counting to the hour of mid-
night of 31st May, 1911. Personal description of
every person who has died in the year, or suffered
disability by accident or sickness and has received
compensation, therefor, is require in the schedule,
and for more complete idnetification reference is
made to his family or houschold in the first sche-
dule. Thc' name and sex of each person, and
whether single, married, widowed, divorced or

legally separated, together with the month of birth,
the year of birth, tlic age at last birthday and the
country or place of birth are required under per-
sonal description. His or her racial or tribal
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origin, rehgion and  profession, occupationor
trade, will also be recorded under the general
heading of personal description, whether the re-
ference 1s to persons who have died within the year
or to persons who have been  disabled within the
year by accident or sickness, and to persons who
have sustained loss of time and earmmngs and to
allowance or compensation for loss of life or time
Under the heading of Mortality records will - be
entered showing the month of death in the census
year, the disease or cause of death as described by
the Bertillon nomenclature, the place of death if 1t
occurred away from home, and the name and
address of the attending physician,  Disability and
Compensation relate to accident or sickness, and
under these heads records will be entered of the
nature of loss or injury caused by accident in the
year, cause of the accident, weeks of disability
due to sickness or accident, and loss of salary or
other earnings caused by sickness or accident.
Allowance of compensation made to employes 15
recorded under three heads: 1. The voluntary
allowance which may be made to employe by em-
ployer for lost time through sickness or accident
during the year. 2. Compensation the year by
employer under statute for (1) loss of life by
accident, and (2) for injury by accident, which 1s
required in some provinces of the Dominion. 3.
Compensation by insurance for (1) loss of life and
2) for sickness or injury.

S B
Our London Letter.

“POOR OLD CONSOLS!"

A New Low Record on their 2 1-2 p.c. Basis—How the
London Stock Exchange Discounts Bad News—
Big New Chinese Bank—The Guinle Advertise-
ments Again—Insurance Items—Special
Correspondence of THE CHRONICLE.

About ten years ago an excellent cartoon ap-
peared in Punch over the title of “Poor old Con-
sols!” The cartoonist depicted a very dejected
John Bull, seated at his breakfast table, with one
eye on his morning paper and the other on a copy
of “Fenn on the Funds” which records the price
of Consols since their original issue. What does
John Bull think of the new low record created by
Consols this week when they fell to 80 11-16?
The newspaper writers, as well as market au-
thorities, are hard pushed to find an adequate
reason for the fall  The majority ascribe it
to political causes, to irritation at the issue of the
new land tax papers, to Lloyd Georgian income
tax, etc.; others contend that it is due to sales from
Continental houses which have been involved in
trouble in Berlin. The last is probably the real
cause of the weakness of the Consols market, be-
cause there is nothing new in the political situation.
The land taxes have, of course, nothing to do with
the fall. The Stock Exchange invariably dis-
counts bad news in advance to which fact history
is witness. On January 6, 1900, Consols stood at
80 3-16; on January 13 (a week later), when the
General Election had resulted in a great Liberal
vistory —the Stock Exchange, it must be remem-
bered, is strongly Conservative in politics -the
price was 89 11-16 and had risen to go% by
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7 A FEW FACTS FROM THE REPORT OF H

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased
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INCOME for the year was over $5,697,000.
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SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES reduoed as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000.
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE
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the time Parliament had assembled. Again, on
January 2, 1908, Consols were at 82 15-16 and a
month or so later, when the Licensing Bill was in-
troduced they stood at 87':. In February, 19009,
before the Budget was introduced Consols stood
at 8334 ; after its introduction the price was 85 1-16
These figures have only one meaning.  They show
that the Stock Exchange always fears the unknown,
yet it recovers quickly when it knows the worst.
The present new low record of Consols must, there-
fore, not be attributed to anything that has
already happened, but to what it is feared may
happen. The aftermath of the speculation in
Berlin is troubling more than one financial house
on the continent; and there has been an acute
financial crisis in  Shanghai which has not only
thrown several native banks into disorder, but
which has seriously injured the prospects of
Japanese and Indian cotton firms. In Wall Street
the financing of the railroads creates some mis-
giving, whilst at home nobody, outside of the circle
of rubber enthusiasts, pretends that the rubber
“boom” has not left in its wake a vast amount of
financial wreckage. It is not, therefore, surprising
if, surrounded by all this flotsam and jetsam of
the financial world, jobbers in the Consols market
have found a persistent pressure to sell and have
lowered the price of Consols against the sellers.
There is, in addition, a large amount of undigest-
ed stock which underwriters and finance houses
have had left on their hands during the past two
months, I gave particulars in my letter a few
weeks ago of some big issues which the public had
not taken. Altogether 1 estimate that it will take
quite two months for the financial atmosphere to
be cleared.
A Big Chinese Bank.

News reaches banking circles in London which
carry on business with the East of a big bank
which is projected in China, and which will ex-
ercise considerable influence on the course of finan-
cial events in the Celestial Empire. The Shansih
Province is the residential headquarters of most
of the millionaires of China and on the promulga-
tion of the new Bank regulations, which curtail
the issue of notes, except by the Government, a
group of the millionaires applied to the Govern-
ment for permission to form a big bank with a
capital which is equal to about 40,000,000
dollars. As Chinese banks work on a very small
capital (generally not exceeding 250,000 dollars)
the proposal was kindly received by the Govern-
ment, as the existence of a bank with such ample
resources would considerably benefit the economic
conditions of the country. The Government, how-
ever, desire to have some control over the proposed
bank, and invited the promoters to join the Great
Chinese Bank (a Government institution), but they
declined, and further insisted upon its formation
as a purely private corporation. The promoters
will probably obtain Government permission even-
tually. The presence of such a bank in the Far
East will be of great importance. The capital of
the Hongkong and Shanghai Bank-—the largest
Anglo-Chinese bank—is only $15,000,000.

The Reported Copper Combine.

The stock market and the manufacturing world
was surprised this week by a big “splash” by the

4 Wi ie o e ket e S R
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London Evening Standard over a big copper com-
bine which it asserted had been arranged as the
result of a conference at the Ritz Hotel, at winch
Mr. J. D. Ryan, president of the Amalgamated
Copper Company, and Mr. Samuel Untermeyer, the
well-known New York lawyer, were present. The
capital in the combine was stated to be £40,000,000
Some amusement was caused the next day by the
following statement made by Mr. Untermeyer, to
a Financial News interviewer :

“The statement is absolutely without foundation,
there was no such conference, nor any conference
whatever, on the copper situation. I have not seen
Mr. Ryan for months, and have not heard of his
having anything to do with the copper situation.
The report is a canard”

Rio de Janeiro Tramway, Light & Power Company.

The advertisement of the Brazilian  Electric
Power Company, which appeared in the Toroin'o
papers some time ago, also appeared in the Times
last Friday, and gave rise to considerable appre-
hension among holders of the shares and bonds
of the Rio de Janeiro Tramway, Light & Power
Company. The following official statement was
subsequently received by the newspapers this week
from Dr. Pearson:

“Federal Court of Rio de Janeiro has refused
the application of Guinle & Co. to annul the in-
junction recently granted prohibiting Guinle &
Co. and the Companhia Brazileiro de  Energia
Electrica from installing overhead or underground
cables for the distribution of electricity in any part
of the Federal district and on the islands m the
Bay of Rio de Janeiro. The effect of the action
confirms the monopoly of the Rio Gas Company,
one of the subsidiary companies of the Rio de
Janeiro Tramway, Light & Power Company. The
concession, which was recently obtained by the
Companhia Brazileiro de  Energia  Electrica was
granted by the mayor of the city of Rio de Janeiro
without the necessary authority, and consequently
is not valid as under the organic law of the coun-
try. No franchises of this character can be granted
by the mayor without previous authorization of the
Municipal Council.”

Death of the Chairman of the Prudential.

The insurance world will learn with regret of the
death on Thursday of Mr. H. A. Harben, char-
man of directors of the Prudential Assurance Com-
pany. Mr. Harben was the only son of Sir Henry
Harben, President of the company.

National Boiler & General Insunrance Company.

This company has not done so well during the
year ended June last, although 1t is able to mam-
tain its dividend at the rate of 20 per cent. The
net profits were 418,052 which  compare with
£20,746 in 1009, and £21,584 in 1008, The reserve
fund amounts to £ 100,000 against which there are
£07,574 unparticularized investments. The latter
compare with £132,574 at June, 1900 The risks
attending this class of insurance are not so great
as they were owing to the mcreasingly strict in-
spection by the Government ol factory machmery

[.LONDONER.

[ondon, August 20, 1910
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The Prudentialdas Thousands

of successtul Agents who never wrote
Lite before with
this Company. You can win success,
100, it you have the necessary qual-
Ities.

Write us to-day about an
Agenoy.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

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

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

THE IMPERIAL LIFE'S
RECORD IN 1909.

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

It pays to be associated with « successful institution
For particulars of attractive agency openings
Apply to

Supt. of Agencics
TORONTO, CANADA

A. McN. SHAW,
HEAD OFFICE, -

’“——
THE MONTHLY CHEQUE CONTRACT Issued by the
CROWN L!'FE INSURANCE Co.

es the Benehciary a
4 1

mmission contracts, for suc C
Apply WILLIAM WALLALE, Gen. “anagder
. TORONTO

INSPECTOR WANTED

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

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of u;ls;mnu. agents find it an easy Company to
work for.

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

TO LIFE INSURANCE MEN

ROYAL-VICTORIA
Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

Since It Be

// ! / % “

OF CANADA.

an Business in 1870 |

| HAS PAID FOR

1) Death Losses okl % . $4,612834
\ :2: Matured Endowmenis - 2,135,879
(3) Surplus A a . 1,761,859
(4) Surrenders - - 1,392,738
| Total Cash Payments - . $9,803310
AND IT STILL HOLDS
Reserves invested for securlty
of Policyholders . . . $12,065,146
Surplus over all Liabliitles - - 2,269.692
Total Paid to and held for Polloy-
holders - . . . . $24,138,148

HEAD OFFICK, WATKRLOO, ONT

The Continental Lifc Insurance Co ‘

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - =~ =~ = TORONTO
(EO. B. WOODS, PRESIDENT & MANG. DIRECTOR

CHARLES M. PULLER, » SECRETARY & ACTUARY

Several Vacancies for Good Live QENERAL AQENTS and
PROVINCIAL MANAQERS

Liberal Contracts to First Class Men
Apply GEO. B. WOODS, Managing Director

when you write for an

HEAD OFFICE, .

THE CHIEF DIFFICULTY

Fleld is the securing of GOOD PROSPECTS. This difficulty is eliminated
INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and

THE UNION LIFE ASSURANCE COMPANY

Mere Policyholders than amy other Consdisa Company

that confronts the new man | |
entering the Life Insurance | |

industrial business.

= TORONTO, CANADA
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Our New York Letter

The Future of the Eastern Underwriters’ Association
and the Lowering of Fire Expenses—The New
Work 's Comp ti Law—Personal
and Business Notes.

The important question among fire surance
men in this locality 1s still the possible continuance
of the Eastern Underwriters’ Association, which
practically went to pieces some six weeks or two
months ago. The fact 1s, that the companies
found themselves, as 1t were, “between the Devil
and the deep sea.” Through the tendency of the
times they are being harassed and heckled to
reduce expenses on the supposition that this will
reduce the cost of insurance to the public.  Every
one knows, however, that the chief expense mn fire
msurance 1s in the form of commissions to agents
and brokers. The reduction of expense, therefore,
if it must be made, would have to begin there, and
the very thought of such a thing raised a howl of
indignation and protest among the brokers and
agents such as gave the Association pause in its
efforts towards re-organization.  Besides that, much
depended upon the action of the two great com-
panies, the Continental and the Iidelity-Phenix,
both of which are under the same control.  If these
companies would join the Eastern Underwrifers’
Association under the proposed plan, 1t naght be
made a success. Upon the return of President
Evans, from Europe, however, he announced that
his companies were distinctly and traditionally in
favor of operating on a profit-sharing basis, that
15, on the plan of contingent commissions.  Many
of the companies which compose the Eastern Un-
derwriters’ Association did not, however, believe
in this plan, and it looks very doubtful now whe-

ther any permanent re-organization can be effected. |

It 1s certain that the brokers will not submit to a
reduction of their commissions without a wild
storm of protest, and how the matter will work out
it is hard at the present time to foresee.  The final
meeting to settle whether there shall be any East-
ern Underwriters' Association will be held
time this month.

some

The New Workmen's Compensacion Law.

Much consternation has been created among
companies writing employers’ Labihty msurance
by the passage of the Waimwright-Phillips Work-
men's Compensation Law i this State, which great-
ly disturbs the calculations of the companies as
regards their rates, and their relations to the em-
ployers. These laws practically provide for the
re-imbursement of every workman for all personal
damage which he may sustain as the result of his
employment, 1t being assumed that for all prac
tical purposes the emplover is in every case to
blame. It can readily be seen that the working
of this law must establish an entirely new relation-
ship between the employers’ hability companies
and the employers of labour, who have heretofore
merely had contracts with the companies to defend
any suits which might be brought hy workmen for
real or supposed injuries.  The whole matter 15
very comphicated, and while some believe that the
workmen's compensation  laws  are  economically
sound, others are quite at variance with this belief,
and it is evident at any rate that employers’ lia-
bility rates must be greatly increased.
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Notes.

The most important piece of company news just
now is the prospective discontinuance of the west-
ern department of the North British & Mercantile
Insurance Company, which, 1t 1s announced, will
after June of next year be operated from New York
This department has been under the charge of Mr.
W. J. Littlejohn, and in referring to Mr. attle-
john’s retirement United  States Manager k. G.
Richards writes in a manner which 1s both appre-
clative and pathetic

The Greenwich Insurance Company is shortly to
resume business with a capital of $200,000, and a
surplus of $50,000. ’

The North German Insurance Company which
retired from this country some years ago is about
to enter the field again.

Vice-President George T. Wilson, of the Equit
able Life, has returned from his visit abroad, and
will address the International Association of Life
Underwriters at its meeting in Detroit early next
month.

It is now understood that the Continental Fire
Insurance Company will shortly enter the Canadian
field.

Among recent visitors in this city was James W.
Goirg, vice-president and general manager of the
Shavnee Fire Insurance Company, and generally
supposed to be author of the famous rate-making
laws of Kansas.

We learn that United States Manager A. G.
Mcllwaine, of the London & Lancashire, has been
made president of the Insurance Institute of Hart-
ford.

A visitor in this country at the present time 1s
General Managee Cook, of the Scottish Union &
National.

Among those who have recently sailed for the
other side, or are about to depart, are, President
George . Seward, of the Fidelity & Casualty
Company, President Wm. B. Joyce, of the National
Surety, ‘Manager Post, of the Caledonian, A. M.
Thorburn, of the Sun Insurance Gffice and Chas
H. Boyer, industrial manager for the General Accr-
dent Fire & Life, of Perth, Scctland

It 1s just announced that the Royal Insurance
Company will organize a casualty corporation in
this country, with capital and surplus of $1,000,-
000 divided into equal amoun's.  The new con-
cern will transact all classes of miscellaneous busi-
ness allowed by the statutes of the State, and will
avail itself of the gency plants of the Royal and
the Queen

President Paul Morton, of the Equitable Life,
returned on the 25th inst, from Europe, where he
has been making a prolonged stay.

QUERIST,
New York, August 31st, 1910,

S S

JuLy EARNINGS of the Canadian Pacific Rail-
way are as follows:
1o 1909
Grose FATNINES ceoveresrnse sonses  $BRGN214 $7.010,020
Working KXpe $e8.0iaasveeens connen B 59
Net profits coees coies cenannsanens 4,454,619 2,479 870
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SUGARS

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

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

the best sugars obtainable.
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA

G. H. Smithers  J. J. M. Pangmen G. W. 8. Hendereon

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St,, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

82 St. Francois Xavier St., MONTREAL

Telephone Main 5145

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTAWA, Canada.

Most modern and complete appliances for the production and
protection agalnst counterfelting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-

ments of a Monetary value.

The Work d by this P s d by the
LONDON, NEW YORK, BOSTON
and other Stock Exchanges
Branch Offices:

O Bleury Street, - Montreal

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Paris Office:

60 rue de Provence.

Montreal Office:
83 Notre Dame West.

—COBALTS—

or Sollllt()rdou executed on the Mon*
treal and Toronto xchanges on Commission.
Quotation Sheets and pariiculars of any Cobalt

Company malled on request.
GORDON & SHOREY, Nemaers e oo
84 St. Francois Xavier St., MONTREAL.

Buyin

Traders’ Bank Bldd, - Toronto

STEAMSHIP COMPANY
'n'ns YIELDING

6 PER (ENT.

railway equipment issues
issued for half the cost of th
by Insurance against all possible risk
held by the trust 1d

hile possessing all the desirable festures of

have the further advantage that the bonde are
o boat only. The boats are fully secured
o and disasters, policies being
e. Write for special circulare.

Steamship bonds w

for the bondh

WwOOD, GUNDY & COMPANY, TORONTO.
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From Western Fields.

Transportati Develop t—Grand Trunk Pacific
Construction—Canadian Northern & Port Mann—

Grand Trunk Pacific's Progress.

With the approach of harvest the railways have
been making their customary extensive preparations
for the rush of wheat to the grain ports on the
Lakes. Those preparations are now complete and
reports from Fort William indicate that everything
is in good shape for the rush. There is little fear
of a grain blockade —elevator accommodation at
the terminals has been increased, and the railways
also have better facilities than before.  The Grand
Trunk Pacific is this year taking a share in the
traffic.

G.T.P.'s Progress.

Interviewed in Vancouver, Mr. C. M. Hays has
said that the Grand Trunk Pacific management
expects to have the main line completed into Prince
Rupert in 1912 or 1913 at the latest. The rapidity
of construction hinges upon labour conditions,
which this year have been very unfavourable. On
the main line and prairie branches construction
gangs are deficient to the number of five thousand
men.

With regard to the proposed branch south from
the main line to Vancouver, Mr. Hays intimated
that this will not be built until the main line has
been finished. “At present,” said Mr. Hays, “we
have in the field two parties engaged in making a
reconnaissance, prelimmary to determining the most
advantageous route. One outfit is working south
from a point in the vicinity of Fort George, the
other being engaged in looking over the country
extending north from Lytton at the junction of the
Fraser and Thompson rivers, a point on the Can-
adian Pacific Railway. This leaves the question
of a route into Vancouver in abeyance. There is
no hurry about the matter. We want ample time
to study the whole question of productive territory
and low grades.” ’

The Scarcity of Labour.

Mr. Collingwood Schreiber, of Ottawa, general
consulting engineer to the Dominion Government
and chief government engineer of the western
division of the Grand Trunk Pacific, takes a less
cheery view of the G. T. P. situation than Mr.
Hays. To a Vancouver paper he is reported to
have stated : —“I see no prospect of the completion
of the Grand Trunk Pacific Railway before 1914
or even later unless labour conditions improve. It
1s apparent that white men cannot be secured, for
they are not in the country and it is questionable
whether the relaxation of the immigration laws
permitting the entry of foreign labour from the
United States is going to make much difference.
If there was a surplus of white labour I would
unhesitatingly oppose the employment of Orientals
on this national undertaking, but under the exist-
ing circumstances I don't see where any objection
can be urged.”

Mr. Schreiber states that at both ends of the
uncompleted line the total men on the pay roll do
not exceed 3,200 in number, while an additional
five or six thousand labourers could be profitably
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employed. The pay,. too, is excellent, the ordin-
ary labourer being paid $3 a day with a deduction
of $5 weekly for board.

Canadian Northern and Port Mann.

Meantime, the Canadian Northern is going
ahead with Port Mann, the termiunus of the new
Canadian Northern line in British Columbia.  The
railway yards are now being arranged and ex-
tensive docks will be built all along the waterfront
above the railway bridge. The offices, machine
and car shops of the company are to be concen-
trated at Port Mann, which, it 1s estimated by Mr.
T. F. Darling, assistant land commissioner of the
Canadian Northern, will have a population five
years hence of at least 7,000 Canadian Northern

‘employes.

A Big Waterway Scheme.

Sir Wilfrid Laurier has this week been faced
with a big project brought to his notice by the
Nelson and Revelstoke Boards of Trade, reinforced
by the Associated British Columbia Chambers of
Commerce, and a delegation from Oregon and
Washington States, headed by United States Se-
nator Chamberlain.  The originators of the scheme
seck to open up the Columbia river from the
source to the ocean, in view of the opening of the
Panama Canal, to create a route of commerce
on a water rate basis from the heart of the Rockies
to lLondon, New York and the markets of the
world.  The proposed route will cover 750 miles
of riverway from Kootenay and Okanagan districts
to Portland, 150 miles being on Canadian ternitory.
The United States has already taken action for
some distance under appropriations by national and
state governments. The Canadian project contem-
plates considerable dredging and the building of
three or possibly four locks.  Statistics prepared by
the provincial department were submitted to Sir
Wilfrid, showing the potentiahities and rapid
settlement of the district to be served.  The dele-
gation urged the route as a controller of  freight
rates, if not a carrier of the major portion of the
traffic.

The Premier replied that he would ask the
Minister of Public Works to have a survey made
from Lake Windermere to the boundary, to deter-
mine what is required and what the scheme will
cost.  He suggested that the best way to deal with
the matter would be by concerted action with the
United States

Large Colonization Scheme.

Particulars of a huge colonization scheme of a
semi-philanthropic nature, promoted by prominent
Jewish bankers and merchants of France, England
and Russia, have been made public in Winnipeg by
a prominent English financial visitor.  The scheme
15 to colonize two hundred thousand of the per-
secuted Jews of lower Russia on farms which will
be prepared for them in Alberta.  Agents of the
syndicate are urerstood to have been in the west
for several weeks, and to favour a large tract north-
west of Edmonton. The present plan 1s to give
the immigrants twenty years in which to pay for
the farms.

The total pack of sockeye salmon in British
Columbia waters this season is estimated at about
540,000 cases, which is accounted a good pack.
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NOW READY.

THE LIFE AGENTS MANUAL

THIRTEENTH EDITION.
CONTENTS.

PREMIUM RATES of all the Life Companies actively transacting business in Canada,

and explanations of their Policies.
CONDITIONS OF POLICIES
As to Davs of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Ixtended Insurance,
Automatic Non-Forfeiture, Voidance of Policy,s Indisputability, Revival, etc.
RESERVE VALUES
Hm., 3% 3%% 4% and 4'2%—Actuaries 4%i—American 3% and 4%.
TABLES

Of Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums, ete.

A Compendium of Canadian Life Assurance
The most Complete Work of its kind ever published.

250 PAGES —67sin. x 4'¢in.—WEIGHT 60z. - BOUND IN FLEXIBLE LEATHER.
( Every Life Company, Every Life Inspector, )

Indispensable to - 5 in Canada.

( Every Life Manager, Every Life Agent,

PrICE $2.00.
Published by

THE CHRONICLE, 160 ST. JAMES Street, MONTREAL.
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Personals

THE RicHtr HON. [.orRp WENLOCK, K.CB,
G.C.SI, GCIE., Escrick Park, York, England,
chairman of the Yorkshire Insurance Company,
accompanied by the General Manager, Mr. James
Hamilton, is expected to arrive in New York to-
day en route to Montreal. This being Lord
Wenlock’s first trip to Canada, it is likely that he
will visit some of the important cities in the Dom-
inion before returning to England.

MR. WILLIAM BEGG, of the London Guarantee
& Accident Co.,, Lumited, Toronto, visited the
Montreal branch this week.

THE PROVIDENT SAVINGS LIFE ASSURANCE SO-
CIETY of New York announces the appointment of
Mr. Frank E. McMullen, as second vice-president
and superintendent of agencies.

MR. ARTHUR HAMILTON, of York England, ar-
rived in Montreal on Monday, per 5S. Grampian.
Mr. Hamilton is a son of Mr. James Hamilton,
general manager of the Yorkshire Insurance Com-
pany.

CaptaIN H. F. Apams, Halifax, of the insurance
firm of Thompson Adams & Co., visited Mont-
real this week. The Law Union & Rock, Protector
Underwriters, and other important companies are
represented by this firm.

MR. J. GARDNER THOMPSON, manager for Can-
ada, of the Liverpool & London & Globe Insurance
Company, has returned from a trip to the Lower
Provinces, where he visited St. John, N.B., Hali-
fax, N.S., and other important centres.

THE DEATH 1S ANNOUNCED of Mr. O. H. Day,
branch manager at Winnipeg for the Richmond &
Drummond Fire Insurance Company. Mr. Day,
who was well known both in Winnipeg and Chi-
cago, where he was formerly, had been engaged in
msurance since 1870,

S S

Insurance Items.

MARINE ~ UNDERWRITING  RESULTS. —English
figures show that seventeen companies transacting
marine business in 100 received in premiums
44,444,380, paid out in claims £3,310,738 and ex-
penses, £410,708, leaving a surplus of £722,853.
All the offices with one exception, show a credit
balance upon the year's underwriting. The figures
go to show that benefit is now being derived from
th_e advances in rates made some time since, and
with the cessation of business-getting at rates
which are absolutely unprofitable, marine under-
writers should be able to look to the future with a
little more confidence. A Board of Trade return,
Just issued, shows that of 4,102 steamships regis-
tered in the United Kingdom in 1908, of and
above 600 tons net, 55 or 1.34 pc. were lost, this
result comparing with a loss of 1.14 pc in 1907
and 1.51 pc in 1906, ;

WITH EVERY IMPROVEMENT MADE, whether to-
ward lessening the physical hazard of the indivi-
dual risk either by eliminating certain known
hazards or by protection in the way of extinguish-
ing a fire, should one occur, the underwriter is a

l’.‘.ql)

public benefactor in lessening the fires and saving
the commonwealth from depletion, as well as bene-
fiting the assured by a decreased premum.  Insur-
ance companies, were they to stop the expensive
work of bettering the conditions, certanly could
reduce their expenses, but also would place them-
selves in the position of not caring for the welfare
of the assured or the commonwealth —Vice-Pre-
sident E. H. A. Correa, of the Home Insurance
Company, N.Y.

NEW YORK EMPLOYERS' LIARILITY RATES. - The
new manual of hability insurance rates in New
York State, which went into effect yesterday, makes
very starthing advances from the old manual
flguros, the increase in some instances amount to
as hgh as 600 and 700 per cent. for the coverage
of the straight employers’ Labihity without assum-
ing the liability for the compulsory compensation
feature, for which there 1s an additional heavy
charge in some instances as much or more than for
the employers’ liability. The old rates were for-
mulated from the experience tables of about half
the companies and while used as a basis were n-
variably cut from 25 to 33%; per cent., and in some
instances even more.  The rates in the new manual,
however, are based upon the combined experience
of all the companies, data considered, including
assurances on risks aggregating well in excess of
$13,€00,0000c0 in payroll. The underwriters,
basing their opinion”upon the changed legal con-
ditions and the results shown in liability msurance
abroad under compensation requirements are some-
what doubtful if even these figures will be suffi-
cient.

LLOYDS AsSOCIATIONS IN NEW YORK STATE. It
is announced at the New York State Insurance
Department that, pursuant to the new law vesting
the department with power over Lloyds insurance
associations, twenty organizations of this character

which are practically partnerships made up of a
large number of individuals and operating through
an attorney-in-fact, who mutually agree to become
responsible for the loss due to fire or other causes

have made applications for certificates of author-
ity permitting them to do business in New York
State after January 1, 1911, The Department has
issued a statement in reference to this matter, which
says, inter alia:—"The 1.loyds thus to be authorized
should not be confounded with alien Lloyds, such
as that which does busmess under the name of
Lloyds, London. Citizens of New York who accept
the policies of any of the syndicates of underwriters
operating under this name do so at their peril
case of loss, such syndicates having no authority
to do business i this State and there being no per-
sons resident in New York on whom proofs of loss
or process can be served to the end that suits to
collect may be brought in American courts.  After
January 1 next, all agents or other persons repre-
senting  Lloyds, London, or any unauthorized
Lloyds in this State will pursuant to the new Iloyds
article of the msurance law, be hable to crimmal
prosecution.”

S S

No agent is fully equipped without a copy of
the LIFE AGENTS' MANUAL.
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Stock Exchangde Notes

Montreal, September 1,

The general tendency has been
row market, and transactions
been small in volume. Generally speaking the movements
of prices have been upward and the leading stocks show
advances in price.  The excitement in Montreal Street is
now likely to fall off as to-day is the last day, on which
transfers can be made, to carry voting power at the forth-
coming annual meeting. There was no change in the
Bank of England rate, which continues at three per cent.

1910

this week for a very nar-
throughout the list have

v. ’
Call money in Montreal. ... .ooveu.uns T‘Hhi . \‘..‘/f -
Call money in New York.. P nl 2%
Call money in London ... vee 4% ‘é
Bank of Kngland rate. . e 3% 24%
Consoln vaveveuves vas o 8l 84
Demand \‘lorlmg veees "o 9 9
Sixty days’ #ight Qterlmg IETTTRPPPT I | 9
Quorations ar Contisestal Poisrs.
To-day. A Year Ago
Market, Bank, Market Hank.
2 3 1 3
3 ‘ 2 24
1 4 3 4
" 3 4 14,
Brussele, . oo vvinvinnes 20 34 ’i‘ 3’
Summany or Wiek's Sares axp Quorarions,
losin
Seourity, Sales. c bid. o “:.:’.. 'h‘N".l“
Aug. 18, 1910. to-day
Canadian Pacifie.... ... v 610 IR} 192 S |
“Soo" Common ., 460 126 128 + 2
Detroit United. 110 l"z 48
Duluth Buperior. . w6 7l 4
Halifax Tram.cee ouvinns o 5 123 121
Hlinow Preferred.... ..... 345 89} 89 t
Montreal Street.... ... .. 7,398 247 215 -2
Quebee Ry...... K6 4l 41 -
Loronto Railwa 197 115) n 2
Twin City..... 40 108 107 -
Richelien & On . 250 RS} L0 1
Amal, Asbestos ..o.ivee, 35 M .
Amal, Asbestos Pref....oee 4

11
-

Black Lake Asbeston...... .. 254 24
Black Lake Prefd.... .

e ieee

Can. Cement Com.ve vuuee ]
Can. Cement PAd. ...oviveee 3564 KO 80 S
Can. Con, Rubber Com.... 30 9 M -
Can. Con, Rubber PM...... 50 110 118 -2
Dom, Iron Preferred....... 160 104 104 -
Dom, Tron Bonde...o.... $4000 94} M -
Dom, Steel Corpn vevev.. 611 617 614 { !
Lanke of the Woods Com.... 565 124 128 -
Muckay Common.,.. 5 N6 85 -
Muckny  eferred.. 10 72§ " ]
Mexican Power .... 76 79 3
Montreal Power . w630 130, 131 1
Nova Scotia Steel Com.... 237 83 84 ‘
Ogilvie Com . .vue . v 126 P -
Rin Light and Power 90 03 3
Shawinigan ... o . 9 0 ']
Can. Colored Lou.on T . o - .
Can. Convertors..... oo a7 3 - 3
Dom, Textile Com..vu.ves 20 63 62 -
Dom, Textile Preferred .. .. 10 . 99 -
Montreal Cotton...eveens oo e ‘e -
Permans Common... 25 o 57 + 3
Penmans Preferred. $3 X0 82 2
Crown Reserve, .. 8 2.16 2.78 + 3
FortHCOMING  DIVIDENDS include the follow-

ing Bank of
Bank, 21, pe;
Domimion Bank,

New Brunswick, 3% pc; Molsons
Royval Bank of Canada, 23 p.c;
3 po; Eastern Townships Bank,
at rate of 8 pc per annum; Metropolitan, 2 p.c.;
I'raders’ Bank, 2 pe.; Bank of Nova Scotia, at
rate of 12 pc p.oa all quarterly and payable Oc-
tober 1. A quarterly dividend of 11; pe s pay-
able by the Montreal Trust Company, and one of
2 pe by Montreal Cotton Company - both on Sept-
cmber 1§

r+—
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Bank Statements.
BANK OF ENGLAND.

Yesterday August 25, 1910 \hplemhori 1909

Bullion ... £39 164,00) £38,703,860
Reserve . ... 39,765,000 48,928 108
Notes res'd 28,4K9,000 LABAL
Res, to liah, o1 62
Clrenlation 28 656,000 27 435,115
I‘uhllc Dep. 17,188,000 ¥,861,043

ther Dep, 40,547,000 46,471,708
001 secur's 16,874,000 15,328, 442
Uther secur's 353, 0,328 %50

NEW YORK ASSOCIATED BANKS

Aug. 27, 1810 August 20, 1910 August 28, 1909
Lows. ., $1,244,551,000 §1,244,027,700 $1,352,060 000
1,276,940,000 1 280,20 1,401,958, W‘
46,940,600 4 lu.lllb . 51 M&.

pecie . : 600 30,285,100 290,474,000
lﬁ'.ll Tenders . 71,751,500 TO.N 400 77 m 900
Total Reserves $368,252 100 ..‘lﬂ' Ml M!
Reserves Req'd 319,235, 150 350,480,726
Surplus o0 $49,046 950 $60,647 82 $17952.716
Katlo of R'serv's Y 200 6.3

NOTE.—Actual amount of povernment deposits reported was

§1,665,500, agninst §1,670,800 last week,

CANADIAN BANK CLEARINGS.
Weok ending Week ending Week ending  Weok endine
Sept. 1, 1910 Aug. 25, 1910 Sept, 2,109 Sept. 3, 1908

¢ X 7 m 31,752,845
%‘?‘3.53‘ .:m‘n"z o’u:mo 00 " '-.u,u'a.nul
Ottawa 5,164,004 351,605 : 183, -r

'l‘rafﬂc Ennlnds.
Cawapiax Paoirio Ramwar.

Yur to date. 1908. 1909, 1910, Increase
Jul verees +$36,230,000 $41,922,000 §52,596,00t $10,674,000

\("h ending. 1908, 1909, 1910 Increare
Aug. Teeerinens 1,470,000 1,627,000 2,065,000 438,000

" H......... 1,420,000 1,586.000 1,999,000 4]3,000

€ Qiriaeess 1,356,000 1,555,000 1,897,000 342,000

Gurawp Trowx Rarnway,

Year to date. 1908, 1909, 1910, Incrense
July 3100000820914, 056 $21,717,127 $24,356, 133 $2,639,006
Week ending. 1908, 1909, 1910,  Increase

UE. Teeovrenss 194,562 832,475 726,608 |'ec.105,967

“ ldiesncees 778,936 868,402 871,162 8,750

 2ieeeneee 198,254 857,003 872,795 15,792

CaNADIAN Nonlnl RamLwar.
Year to date. 1908, 9. 1910. Increase
$4, 41’4 000 $4, R,'l 300 17, 256 900 $2,379,600
1910, Increase
l'H 400 |9'» 200 248,200 53,000
167,600 IBK,'IOO 233,¢00 50.400
® 8l.seenves 162,500 175,500 266,600 81,400
Dororn, Sovrn SHors & ATLANTIC Rm.luv.
Week Ondm‘ 1908, 1909, 1910. Increase
July 7 52,491 66,250 63,162 Dec. 3,088

“ 14, 52,703 65,521

“ 3l ‘ 50,060 69,495 72,308 2,903

“ 8licesee 75,678 96, 298 wonsess

‘l‘vui Cnr Rarip Transir Conranry.

Year to date. 1909, 1910, Incresee
July 31 ... ..... 'l.Ml 512 .1,85! 169 84,220,439 369,270

Week ending. 1908, 1909, 1910. ncrease
Aug. Toesen... 132,633 143,073 147,846 4,713

L U P 126,282 H'l,ll'l 148,950 6,838

“ Bieeocsnne 129,305 145,089 151.26! 6,172

Derrorr Umirep RarLwar.

Week ending. 1908, 1909. 1910, Incresre
July Teeesnenss 152,929 180,101 207,522 27,421

“ lieesenn.. 139,640 153,046 208,809 55,763

i 140,431 160,428 199,542 39,114

® Blicsscsecs  secsene 235,696 277,334 41,738

HavLirax Ell.:rno Trauway Compaxy.

1910, Increare
5,071 14
5,420 409
5,160 3%
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CANADIAN POWER AND MONTREAL STREET.

The Directors of the Montreal Street Railway
Company, who have, up to within the last few
days, looked upon the rumoured purchases of
stock in their company by Canadian Power Com-
pany interests as not being worthy of serious con-
sideration have evidently awakened to the fact
that a serious attempt to obtain control 1s being
made. The following letter has been issued : —

MONTREAL STREET RAILWAY COMPANY.

To the Shareholders of the Montreal Street Rail-
way Company:

“Owing to the persistent rumours in the “Street”
and repeated statements in the financial columns
of the Press regarding a proposed amalgamation
of this company with a new Hydro-Electric Com-
pany, your directors would ask the shareholders
of this company to withhold any proxies or pledges
without the most careful mvestigation into the
werits of the proposed scheme

Your directors have not sufficient knowledge of
the rumoured deal at this time to pass judgment
on the same, but as they have under consideration
certain negotiations and plans affecting the future
of the company, which will shortly be laid before
the shareholders, they would, theretore, ask that
no pledge or proxy be given by the shareholders
until such time as the directors lay their ideas
before them.”

By order of the Board,
PATRICK DUBEE, Secretary.

Montreal, August 30, 1910.

The Montreal Street Railway Company 1s a well
managed concern paying quarterly dividends at
the rate of ten per cent. per annum, and earning
them. The Canadian Power Company (which is
evidently the new Hydro-Electric Company re-
ferred to) has not yet delivered a single H. P. of
power to anybody and like a young bear has all
its troubles to come. One of the first of these
troubles will be to persuade the shareholders of
the Montreal Street Railway that it is to their in-
terest to share the other troubles. An attempt is
being made to obviate the necessity of convincing
them by the simple process of buying up the con-
trol of the stock.

e,
Traffic Earnlods—Continued

Havaxa Erkorrio Ranway Co,

Week ending 1909, 1910. 1 cresee

Awg. 1... TR 41,309 45,289 3,980

o vrenseh suss s snsins 40,583 43,167 2 584

BB sscseassrssssssene 39,458 43,225 2,767
Durvra-Sceeestior Traction

1909 1910 Increase

20,125 23,520 3,395

19,630 22,412 2,181

21,486 23,950 2,464

koA BeieRss Astne 36,680 42,517 gy
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THE FIRE RECORD.

LYLETON, MAN.—Principal
town destroyed, August 28.

FORT FRANCIS, ONT.— Forest fires are reported
from this district.  Several settlers are saud to have
been burned out and the east end o1 Fort Francis
has been threatened

WELLAND PORT, ONT. About half this village
was destroyed by fire, August 24.  The village 15
without fire protection, and loss will be heavy as
msurance is not large.

BERTHIER, QUE.— Outbreak which originated in
Mr. J. D. Chenard's saw mills, August 31, destroy-
ed mills and two residences belonging to  Mr
Alfred Dostaler and Mr. Jacques Gregoire.
heavy.

MARKDALE, ONT.— Duncan McArthur's barn in
Glenelg Township, struck by lightning and  de-
stroyed, August 25, together with three horses, im-
plements and a quantity of hay.  Insurance
trifling.

TORONTO, ONT.— Fire at 54 Yonge Street, Aug-
ust 20, did damage estimated at $10,000. Build-
ing badly gutted; stock of Peerless Novelty Com-
pany, and J. N. Williams, confectionery and cigar
store, damaged about $5,000 and $1,000 respecti-
vely.

MONTREAL. - Five flats in Christopher Columbus
Streets, damaged by fire, which originated in shed
at rear of the residence of Joseph Parker, 1801
Christopher Columbus Street, on the night of Aug-
ust 26, Eleven tenements in Esplanade Avenue,
near St. Viateur Street, damaged and sheds in their
rear and rear of 2358, 2300 and 2362 Waverley
Street, destroyed, August 26, Damage to tene-
ments and furnishings placed at $5,000 or $6,000.
A building between Notre Dame and St. Maurice
Stgeets, used by the Lamontagne Co, manufac-
turers of leather goods as a warehouse and store
room, destroyed August 2. TLoss thought to be
heavy as building contained a number of valuable
machines and a large stock. Two small fires in
basement of St. Lawrence Hall, Craig Street, Aug-
ust 30 and 31.

business places ot

l LOS5S5

i X . 'i.‘ . . *'
UES GUARANTEED CONTRACTS

JOHN . MUNN, M D 1 }/| ».Good men, whether cxperienced in e
‘s, l; ’ insurance or not, may make direct con-

PNANCE COMMITTER tracts with this company, for a limired ter-
CLASINGE H. KOLIEY ritory if desired,and secure for themselves? |
WILLIAM H_PORTER l in addition 1o llm'vur's;:o-mlum.'l ]

s Cham Sat Bk rencwal interest insuring an income for |

the future¥ Address the Company at s
Home Office? No 277 Broadway, N. Y.

Fres tmpartons § Praders Nut Buns

" N EOWARD TOWNSEND I

——
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Cloning | TAC_ Peroenton] Rate of N Snto"s
- ital of Rest When Di
BANK STOOKS. F | e e e LGl | | R [ohdm,| Rk
* | share, prices. | Capital
o - AT |
§ 1] s L
British North An;niu ....... 3:‘, 4.866 gmm g: awﬂh ()chtm
Canadian Bank of Commerce . 0,000 000 000, 3 Aarc Sept,
Dominion _." 50 lG.llm.ntm; 500,000 12600  |lan., Ap:i?..'.lnly. (hnt.:bor
Fastern I"ovmh!p. 1611 161 100 3,000 000 2, lo.\mi 70.00 April, Jul
Farmers. ... tase 100 960,500 cesens ‘ . . Faed R
|
Hamilton ... ser s 100 702,000 Nm 336, ¥ , Dee.
Hochelngs o MU 100 2,500 000 $3m000| 9200 |March: Jame. Sebt: Do
Home Bank of ( . 100 222,400 | 75,000 2320 |March, June, Sept., Dee.
Tmperial voes sees! 300 5.619.700/ 538420 100,00 |Feb., "ly. August, Nov,
La Bangue Nationale., o oo sap » 2,000,000 1,200, 60.00  |Feb., May, August, Nov,
Merchants Bank of Canada . ... N\ 1811 1% 100 6,000,000 4.500 000 75.00  |March, June. Sept
Metropolitan Bank . 100 8 1.000,000 1.000,0000 10000 [Jan., April, July, oy, betebor
MOlSONS . . ,...s 2es v 207200 100 10 3,500,000 3850, 00 110.00  [Jan., April, -lnly. (Mohr
Montreal ... . 20 46) 100 4 %0 10 " ul\.non 12,000,006 Muell.gnnn.
New Brunswlek. 0 o 100 i 13 97 Jan,, April, .Iuly Onwb.r
Northern Crown Bank . 100 5 {Janu J
b ol ne no e ail u .‘l‘m..:.:y;}i y, October
202 200 62
ves seee| 100 Sish 5 000 A ,-I:I.;?bc"l:b-r
Quebee 125 12 100 5 00 1 1,250 000 ! March, Juve, Sept., Dee.
Royal PR TV TR (1] 462 n 5,000,000 5,700,000, 114.00 -lu., April, Ju)
Standard | vess see 50 12 2,000,000 2,170,000, 12000 nv.Au.‘lovuhr
Rterling.. . 100 L] 973,900 281,816/ 3034 nb I-y. August, Nov,
Toronte.,, o 100 10 4,000,000/ 760,000 1187 \(luh June, ‘em Dee.
Traders sasssasesmssoany] S MDY M8 b4 8 4,367 800 20,000 585  |Jan, April, July, Octob
Union Bank of Halifay e 50 * 1,500,000 1200000, 83331 |Feb., May, August, Noy.
Union Bank of Canad, " 10 48 7 8,244 800 1,900,000 58,56 Iuch..luu. pt.,
United Empire Bank . 1w 5 640,400 567,679 [ DTSN R T S
v LANROUS STOCKS, |
Amal Ashestos 1]'4--.. " ‘l‘: :‘r: . 8,121,800 i.z;.::‘ . A Y21 It 1 07 i
do "ret . X o D Jan,, Apr uly, ()uob"
Rell Telephone 1wy 100 (Y ‘ sl A'”_"- ul;. S
Black Lake Ash Com ... oooove i " n 100 PPy
do Pret (I 100 ooy e
R0, Packors Asen A% | prey IR s | Cumulative
iy | pre W :m & [ do
.q,. 1'nm . . 0 . oa Liseses sasse
P 100 | Mmh..l- o.sqn
1030 102 1 't | April, Vstover. e
Can, Coment Com, ... ... 19 1% L . PP YT T TTTRT R
o, .. .. 0 W e i o
Can, Con, Rubber Com.. w9 100 Jan., Ap ril, July, October
do Pret ... 100 105 100 Jan., April, July, October
Canadian Converters .. .. .. vese M 10 .
Crown Neserve 253 2 80 v ‘
Detroit Electrie Ity ... 44 48 100 v
Dominton Coal Pre (-rml L U 100 6e0 |
Dominion Textile Co Com 100 . ‘
o P 108105 100 ad [
Dam, Tron & Steel P14, .., ., wr o 100 6o
Dominion Steel Corpn (3] 61y 100 1 b
|
Dalath Superfor Tr 100 bW . |Jan., Apvll July, Oetober
Halitax Tr-ntlyul s 126 1 :: w0 ‘ll . ‘.ll'l“‘k I, July, October
eetrie Ry € . . Inl
Pr olovrml . 10 6 . dan, Aprﬂ July, October
1linols Trae P4 o LU [ 1) L) 6 " Jn..Aprll July, October
Lanrentide Paper Com . .......... <. -] s 7 SanAwl . Ootobe
; an., r
Lake nl the 'on‘:lll‘o '"M’u XD :": :: ::} ; | :‘w..‘ o .(§10 L;tuooﬁm
o d 1 { .|Mareh, June,
Mul-y Companies Com 100 o8 [ .|Jan, ‘prll, :)-Iy, October
P ..one o 100 b L) Jan., April, July, October
& Power 00 \\v o vis 10 e 4 . Jdan., April, July, October
Minn 8t S8 M. «;: 1o 54 i . :w‘ ber.
1 , b Oetober,
Montreal <..u.m Co., A o .. 100 X ilunh,dnu.sm. Dee.
Montreal Light, Mo & Pwe Co . . 132 131, 100 - T | |Feb,, May, August, Nov.
Montreal Steel w::u T e .., :: " ; ;y';r‘.llu:' -
do y .. ' an, , July,
Montres! Street Kailway 2t 2ib 100 ol 0 [Peb., May, August, Nov.
Montreal Telegraph ... .. 1 ... L] L) 8 2000 20000 . oe | s |Jan,, Apﬂl July, October
Northern Ohio Track Co, 0 100 600 2 | March, June, Sept., Dee,
N Seotia Steel A Coal Co, Com’ LI 100 40 4 | e Eax H
re FL R Y, 100 6 s | Jan,, April, July, Octobe
Ugiivie Flour \mln Com "2 0o 6n g l\lmh, September.
a0 r 100 1 “N.JII’ Sept,, Dee
Penman's Ltd. Com 100 68 4 »'» May, August, Nov,
do ret o b o 6 Feb. May, August, Nov.
weboo Ry 1. & ¢, .s A & "
toheliow & Ouz. Nav. Co.. ... 100 574 5 ]\Im-..luo.lopt..bu.
Kio de Janiero . 100 4 ¢ |
sha an Water & Power Co R T 4w 4 : ‘.l-..Apvn. July, October
Toledo Ry & Light Co . ., 12 7 2ot .
Toronto Street Kallway e NI 10 508 %Y ...{JM.. Arﬂ July, Oobln
Tre City 114 o " 2 100 606 | [] J April, July. Oe'ober
Twin Chy n-purnuum. snentene . olos 1o b uh i s | ....' lny ugust, Nov_
ao Preferred 1%0 | 7
Windsor Hotel » 1m0 10 |
Winnipeg Electric Hallway Co (L 1w (3 0|
|
1
; i
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

Bell Telephone Main 771

T Cuase-Casorain, K.C., Vicror K. MITCHRLL, -
& SRS N eneaan. PoW. EVANS C. &. 6. JOHNSON
SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada Evans & JOhnson
Cable Address : * MONTGIBB," MONTREAL FIRE lNSURANCE
Agents BroKers
F. S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CABLE ADDNESS ' FARMAC™ MONTREAL ABC.C pr GENE“AL AGENTS
»ET'.';Av INSURANCE CQ.: of le!lo’vﬂ
FLEET, FALCONER, OUGHTRED, SUN INSURANCE. OFFICE, of Loodoh Engiand
p“ELAN’ W|LL|AMS & I;OVLY HOME INSURANCE CO., of New York

Standard Building, 157 St. James St. Montreal

C.J. FLEET, K.C. A.R. OUGHTRED. K C. H.S. WILLIAMS
A. FALCONER, K.C. M. A. PHELAN, WILFRID BOVEY GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, (anada Life BuiMing, 139 St. James, MONTRPAL.
G DURNFORDC A, FCA, Can. ARTHURJ ENGLAND, Acct

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors

Hon, Sir Alexandre Lacoste, K.C.
BRITISH EMPIRE BUILDING ¢ o
Tel. Main 50 86 Notre Dame St. West, Montreal Kavanagh, L&]Ole & Lacoste
J. Cassie Hatron, K.C (Counsel FrANCIS MCLENNAN, K.C
R, KOWIN HOWARD H.U P.AVLMER ADVOCATES, SOLICITORS, Etc.
Cable Addyess © “NOTTAH MONTREAL"™

Provinclal Bank Bullding, 7 Place d'Armes.
H.) Kavanagh K.C

Paul Lacoste L.L.L,

H Gerin-Lajoie, K.C ules Mathi; .
ATWATER, DUCLOS, BOND & MEAGHER l i o i
ADVOCATES
160 St. James Street, Montreal KDWIN HANSON WILLIAM HANSON
A W. ATWATER, K.C. ; C. A. DUCLOS K.C.
W. L. BOND J. E. COULIN ] J. MEAGHER Hanson BrOthers
London & Lancashire Life Bldg.
MONTREAL
McCarthy, Osler, Hoskin & Harcourt Investment Brokers
Government, Municipal, Raiiway and Industrial Bonds
:::':::m:.’:oucnons' .. ang Securties BOUGHT and SOLD.
4 n 3 Investments suitable for Insurance C enies ano
: VICTORIA STREET, TORONTO Yru:t'Enn.Ol always on hand. B emeame
Jouwn Hoskin, K.C, F W Harcourr,K.C, H.S, Ositex, KC Members Montreal Stock Exchange,
4 Lrianrox McCartuy, K.C D. L. McCarTny K.( CANI K ADDRESS: HANSON, MONTREAL
BRITTON OSLER, J. F.H, McCarTHY,
Coufisel : WALLACE Nrsmir, K.C,
EDWIN . PEARSON ARRHY
orrics: NORTHERN

Adclaide St, Fast, Toronlo ASSURANCE CC.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. James Street, = Montreal,

MunicipAL DEBENTUKES
BOUGHT AND SOLD

WRITE FOR QUOTATIONS

G. A. STIMSON & Co, '68indst.w.

Toronio.
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STOCK_AND BOND LIST Cont

Closing

BONDS. Quolaiions

Al F e,
Bell Telephone Co. ... ae ..
Can. Con. Rubber Co .. 99 oK
Can. Colored Cotton Co... 99} .,
Can. Cement Co... .ooee | 97 95
Dominion Conl Co..ovves 'JP’Q 35
Dom. Iron & Steel Co... W o

« 2nd Mortg. Bds.. .
9 954

Dom. Tex Sera. “A"....

o “B”,... 100§ 98
” “O%.00| 96 | 94)
e “D”,... 98

Ui
. 9
103} 100

Havana Electric Railw
Halitax Tram...oov.
Keewatin Mill Coooevnns

Lake of the Wools Ml Co 111

Laurentide Paper Co...o.. 110

Rate
P ol
.lv-:' Amount When Interest Where Interest
o outstanding due, payable.
':"- = ,_=_k,,A
|
5 $3,363,000 1st Oct. 1t Apl. Bk.of Montreal, Mtl..
6 2,600,000 1st Apl. 1st Oct| s b
¢ 2,000,000 20d Apl. 2nd Oct g g
6 5,000,000 Ist Apl. st Oct w -
6,175,000 1st May 1st Nov. " -
7,674,000 18t Jan. 15t July. Bk. of Montreal, Mtl..

b
b
6 1,968,000 lat Apl. 1st Oct. Bk, of Montreal, Mtl..
6 758,500 1 March 1 Sept. Royal Trust Co., Mtl.
6

1,162,000 “ « “
¢ 1,000,000 . “ “
450,000 “ “ ”

5 8,311,561 lst Feb, 1st Ang. 52 Broadway, N.Y...
5 600,000 1+t Jan. 1xt July Bk. of Montreal, Mtl.
6 750,000 st March 1 Sept. Royal Trust, Mtl....
6

1,000,000 |t June 1st Dec. Merchants Bank of
Canada, Montreal..

6 1,036,000 2 Jan. 2 July. Bk, of Montreal, Mtl.

| Oct. 1st, 1946 Redeemable at

Date of

Maturity. REMARKS,

April 1at, 1925

110
after Oct. lst, 1911,

April 2nd, 1912

Oct. 215, 1929  Redeemable at 110,
April 1s1,1940 Redeemable at 105 and
July 1lst, 1929 Int after May 1st, 1910

veeessssasssess $260,000 Redeemable
March 1st, 1925  Redeemable at 110 and

Interest,

“ Redeemable at par
after 5 years,

“ ' Redeemable at 106 and
Interest,

““ “

“
Feb. 1st, 1952  Redeemable at 105

Jan. 1st, 1916
Sept. 1st, 1916  Redeemable at 110

June 1st, 1923
Jan. 2nd, 1920

Mexioan Eleetrie L. Co.. K6 82) b 6,000,000 15t Jan, 15t July - L July 1st, 1935
Mex. 1't & Power Co.... +- s 5 12,000,000 st Feb. 1st Aug. Feb. 1st, 1933
Montreal L. & Pow. Co.. %9 44 5,476,000 Ist Jan. lst July. " «  Jun. 1st, 1932 Redeemable at 105 and
| Int. alter 1912,
Montreal Street Ry, Co... 100 44 1,500,000 Ist May 1#t Nov. May 1st, 1922
N. B. Steel & Conl €0.... oo | oo | 6 2,282,0001 Jan, 1July, ) U.B. of Halifax or B. July lst, 1931 Redeemable at 110 and
} of N.3.MtlorToronto. Interest,
N. 8, Steel Consolidated. . .. .. 6 1,470,000 1 Jan. 1 July. July 1st, 1931  Redeemuble atl15and
Tut. after 1912,
Ogilvie Milling Co..ovues 113 110 6 1,000,000 Lat June 1st Dec. Bk, of Montreal, Mul. July 1st, 1932 lkiieﬂnnbleu 105 and
nterest,

Price Brow...ce..ee. oo. 108} 6 1,000,000 Tat June 1st Dee, vovees covassvnncnns June Ist, 1925 | covvenvenrencivanane
Quebee Ry. L. & I’ Co. K1} 81 b 5.000 1<t June IstDec, June lst, 1929 ... seRoNe 0 e
Kich, & UDIATI0, cees vase . b ,146 1 March | Sept o] ioosessesecenses| s0000s cansensesesene
Rio JADPIPO, .cooos coeess 9N 95} & 23,254,000 1 Jun. 1 July. Jan, lst, 1935
Bao PPanlo.ceee i iirenns b 6,000,000 1 June 1 Dec, NI(’. . ruat.(’o.. Tor. June 1at, 1929

(1,000,000 1 July 1 Jan, Bk.of Montreal, Mtl, T, 1st, 1927
Winnipeg Kleetric....... 5 13,0000002 July 2 Jan. do. Jan. let, 1973
- " S [ T e IS —— SN, R ———

triwel
MONTREAL PARK & ISLAND German American
Insurance Companp
RAILWAY COMPANY- g
STATEMENT JANUARY 1. 1910
CAPITAL

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

midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St. Denis Street, from 500 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9.30 a.m to 400 p.m ;
20 min service, 400 p m. to 8.30 p. m.; 30 min. service, 8.30 p.m,
101130 p. m. Last car from St. Vincent de Paul at 1200 pm,_ |
from Sault-au-Recollet at 1.00 a.m., from St. Denis Street at 12.40
midnight.

MOUNTAIN —From Mount Royal Avenue, 20 min. service;
5S40 am.to 1140 pm.
min service; 500 am. to 11 Sﬂ.p.m.

From Victoria Avenue, Westmount, 20

CARTIERVILLE <40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 a.m. to 11.40 p m.
Ve, 540 am. 10 11,40 pm.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a.m. to 11.50 p. m.

From Cartier-

Subject to change without notice.

$1,500.000

RESERVE FOR ALL OTHER LIABILITIES

8.222,018

NET SURPLUS

6.440.211
16, 162.229

AGENTS WANTED '
Apply to THOS. C. MOORE, Supt. of Agencies
16 Wellington Street, East, Toronte, Ouatarie

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Assxrs, Jan. 1ar 1910, $9,041,424.23

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT:* MONTREAL

J. W, TATLEY, Manacen
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- NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID A> THE CONTINEN1"
Nortt JOHN L. BLAIKIE, m:lla' L. GOLDMAN, A.lA,, F.C.A. - Managing Director
. B. TAYLOR, B.A, LLB Sccrcurv

AMeric d‘L'
7 9 o 9 .
Sold Cash Income ... .. . ¥ 2,028,595.40
Assets ciasriasreien s 10,490,464.90
Continent Net Surplus ... 1,018,121.25
Payments to Pollcyholders 789,520.41
Insurance In Force .. 41,964,641.00

For information regarding Ageacy opealnys -rm. r. G. McCONKEY, Supt. of Agencles
HOME OFFICE: TORONTO

SUN LIFE ‘Gowranyy OF CANADA
AT 31st VUECEMBER, 1909.

ASSETS - . - . $32,804,996.77
SURPLUS overall I.Ilbllltlu & Capital, Illn.u & 8 per ccnt *Standard 3,308,534.53
SURPLUS, GOVERNMENT S'I‘ANDARD . -« « 4,940,556.77
INCOME 1909 . . - 7,778,133.05
ASSURANCES IN FOICE - - - . - -129,913,6690.52

Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS."

SUN LIFF POLICIES ARE EASY TO SELL.

" The London & Lancashire Thé Manufacturers Life
Life Assurance Company ' has many good openings

_ for wnde-awake heldmen
OFFERS LIBERAL CONTRACTS TO | _—

CAPABLE FIELD MEN ‘ Business in force. over $55 000 000
| GOOD OPPORTUNITIES FOR MEN TO |
BUILD UP A PERMANENT CONNECTION |

|
' We urucularlv desire Representatives for the
] City of Montreal
C. J. Allmny. 8. Hal Brown,
for (anede

‘ Head Office:
| | TORONTO - - - CANADA

uuc Olncex 164 St. James snu'. Montres! |

@ Home Life AggoCiation | m”i‘gﬁ"c‘:ﬁm ﬁ'?mw'ﬁf

OF CANADA (Stock Company.)
Incorporated by Special Act Assets .. .. .. 3277107868
of Dominion Parliament. po“c"s m 'Mc on Dcc_
Capital §1,000.000 ember 3ist, 1909 ... 10,621,679
Agents Wanted 'n In 1909 il tssved in Canada
Unrepresented Districts Insurance for * s23,572.055
PRRsIDENT It has deposiled with the
Hown. J. R, STRATTON Dommon &)chmenl.
MANAGING DIRRCTOR
J. K. MCCUTCHRON exclusively lor Cana-
dians over... .. . $7,000,060
AT There are over 375,000 Canadians icsured in the
HEap vrim METROPOUTAN.

U 8. Toren Home Olfice : 1| Madison Ave., New York Cily.
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" Contederation Life

ASSOCIATION. i
HEAD OFFICE: TORONTO. §
PRESIDENT : 3
W. H. BEATTY, Esq.,
Of Beatty, Blackstock, Pasken & Chadwick, Barristers, Toronto. §
VICE -PRESIDENTS :
W. D. MATTHEWS, Bsq.. FRED'K WYLD, Esq.,
Orain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS:
R. B. OSLER, Bsq.. M.P,, HON. JAMES YOUNG, 8. NORDHEIMER, Bsq.,
Toronto, Galt, oronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq., WILLIAM WHYTE, Bsq., JOHN MACDONALD, Esq.,
President and General Manager Imperial Vice-President Canadian Pacific Ry., Toronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Bsq.,
W. C. MACDONALD, M.D., M.R.CS,, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Toronto Managing Director.

®* AGENCY ORGANIZATIONS
J. TOWER BOYD, General Superintendent of Agencies.

Eastern Camada Branch Western Canada Branch West Indies Branch
A K. LAWSON. Supt. Maritime Provinces  D. MeDONALD, WesternManager, Winaipeg. H. R. TILLEY, Manager, King J
and Newfoundiand Branches, Halifax, K, NEWTON JORY, Supt Western Canada,
GRO, W. PAKKKR, Prov. Man,. St John, Winnipeg, Great Britain and Iveland Branch
J. G BRUNEAU, Dist, Man., Quebec. Republsc of Mexwco Branch L. H. SRNIOR, General Manager, London.

F. W, GREEN, Manager, Mexico.

rﬂOYAI. INSURANGE COMPANY LIMITED.

NOTICE.

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

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

OQOUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.

L WM. MACKAY, Manager. J. H, LABELLE, Assist. Mamager ‘

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

CAPITAL AND ASSETS . . . $4.513,949.53
PAID POLICYHOLDERS IN 1909 - . . . . 347,24.83
TOTAL ASSURANCE IN FORCE . . . . £1,049,322.31

=" MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, Presideat and Managin¢ Director, B. RUSSEL POPHAM, Maasger, Meatreal District

Published by R. Wilson-Smith, st 160 S¢. Jomes Strest, Guardies Buildiag, Moutreal.




