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STREET RAILWAY the management of the
IMPROVEMENTS. Montreal Street Rallway
Company and the

committes of the Oity Couneil, has not brought out
anything definite in the way of a plan for relieving
the congestion of the streets and prevemting the
overerewding of the cars. The City's schedule of im-
provements is turned down flatly -nd decisively on
the ground that it would invelve an expenditure of
$3,000,000 and a yearly maintemance of $600,000
and that ninety per cent. of the extensions would not
pay for five years or more. The mew President, Mr.
Robert, hints pretty broadly that any radical scheme
of extemsion must be comtingent upon a mew com-
tract, and the City Council is not disposed to take
the guestion of a new tract into sideration at
the present time. Mr, Robert does not go so far as
to say that no improvements will be made until
new contract is granted, but he declares in so many
words that to oarry out the w’shes and the needs of
the city, the contract must be upox a new basis. The
Company will “de what it can” under the presemt
contract, but Mr. Robert does not hold out any great
hope that this will be any more than the Company
is bound to do under the tract. Even the St. James
Street tunnel, for which it obtained legislative sance
don, is still held to be matter for future considera-
tion. The only definite pledge given is to study the
conditions, which is about equal to a Government's

special

wasted through one department undoing the work
of another. Short of some such arrangement as we
suggest there seems to be mo hope of preventing the
Water Department or some other department com-
stantly destroying the work of the Road Department.
Take for imstance the case of the new intercepting
sewer on Sherbrooke Street. At a cost of about a
million dollars, a tunnel has been dug from ome end
of the city to the other, to a depth of about fifteen
feet, and it was nobody's business to realize that here
was an eopportumnity for putting wires underground
at a minimuw cost. Next year the street will be
paved, and the following year in all probability the
paving will be ripped up, for some unconsidered water
pipe, gas pipe, or wire conduit. Some ome capable
and careful should be held responsible for all such
enormous loaks. The existing departments counld
maintais their independence. All that the new offi-
cial would have to do, subject to the City Couneil and
Board of Control, would be to ensure harmony of aec-
ticn. He would have to take a comprehensive view
of the whole city, and all its public works; and his
salary would be a good investment.
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PEAKING gemerally, gerry-
manders are to be regard-
ed with suspicion; but the pro-
posed redistribution of the al-
dermanie representation has unquestionably much te

REDISTRIBUTION
OF WARDS,

promise to give something its most careful sid
tion. That the City's proposition includes many un-

ble suggesti especially from the new wards
is altogether probable. Wards on the ragged edge
of the City are very apt to want car lines mot to
serve existing trafic ds, but to te trafiic and
boom building lots. There are two sides to every
question, or it would not be a question. This one is
no exception to the rule. There is at the same time,
no doubt that many improvements in Street Raillway
equipment are a pressing necessity, and should re-
ceive attemtion.

&L 2

HAT the City of Mont.

A SUPERINTENDING real seems to meed just
ENGINEER WANTED. now about as much as any-
thing is & superintending

engineer or engineer in chief, who would have a gen-
eral supervision over all the departments, having to
do with public works. A fearful lot of money is

r d it. The idea of a small number of big
distriets, each with three, four or five aldermen is
an excelient ome. This is the only system under
which minorities can get any representation at all
Even more important is the fact that it would make
it pessible to greatly reduce the size of the City

C il; a tion devoutly to be wished.
o Lo
HE placing of the Montreal fir:
FIRE ALARM alazm system under the control
SYSTEM. ¢f the Chief of the Fire Brigade

seems such an obvious thing to de,
that it is & wonder it was not dono long ago. Nobody
has & more intimate knowledge of the practioa! wo k-
ing and defeots of the alarm system, tham the fire-
men; nobody has a more aireot interest in its sucons-
ful operation; and nobody suffers ruore from false
alarms. Naturally the system roquires the superin-
tendence of an expert electrician; and this responsi-
bility still rests with Superintendent Fernms.
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Prominent Topics.

The Dominion Steel Company,
Domindon Steel. which has, as we announced last

week acquired the Springficld
coal mines is now negotiating for the purchase ol
iron ore areas in St. George's, Newfoundland.

The citizens of St. James Street
Smoke Nuisanceon re a long-suffering folk. It
St. James Street.  often occurs to us, that m no

other city on the continent
would the people put up with the smoke and the
poisonous gases which emanate from certain tall
chimneys. Surely it would not be a great hardship
to insist upon hard coal being used within the aity
limits or at any rate in the office district.

The results of the British elec-
tions so far announced do not
hold oat any hope of a decisive
victory for either party; and anything short of that
means a prolongation of the deadlock. It 15 a
striking commentary upon the unavoidable -
tations of popular government, that the balance of
power is likely to be held by a party which 1s
numerically insignificant.  The Unionist party up
to Thursday night had elected 193 members
The Liberals had 147, the Nationalists 45, and the
Laborites 27. The indications are that the Na-
tionalists will dominate the situation by coalition
with elements with which they have no natural
sympathy or affiliation,

British Elections.

It seems strange that at this period
of its development a city of the size
and population of Montreal should
have to be discussing the question of
abolishing toll-gates within its borders. Even
suburban toll gates belong to the class of muni-
cipalities which depend upon town pumps for their
public water supply. Every toll-gate on the Island
of Montreal should be wiped out of existence with-
out loss of time, not necessarily, however, at the
expense of Montreal exclusively. A toll-gate is a
very unsuitable piece of furniture for a great
metropolitan city.

Montreal's
Toll-Gates.

At the dinner of the Canadian

Lord Stratheona (Club in London, on Wednes-
on Canada Past, day, Lord Strathcona presided
Present and Future. and presented the club with
two handsome loving cups.

He m = 'n interesting comparison between the
presci. me, when the Canadian West is pro-
ducing a hundred million bushels of wheat per
annum, and the time when the Club originated
and when the Canadian West was not producing a
single bushel of wheat. He suggested another :n-
teresting comparison by predicting that the sons
of the present members would regard Canada’s
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present prosperity as a mere bagatelle  Ilis Lord-
ship i1s obviously right in assuming that Canada
is only on the threshold of the era of its progress.

And this was in Toronto!
Toronto the Good!
the goodness of which has ever
been a reproach to the sinfulness of Montreal!
Two thousand citizens held a meeting in Massey
Hall to protest agains'
and the non-smoking regulations. Then not con-
tented with passing resolutions “viewing with
alarm,” they threw bricks and stones at the street
cars until they put them out of business for the
night. Occasionally, once in a few years, the win-
dows of Montreal street cars are smashed, but al-
ways on labour union principles. The bricks are
union bricks, the stones are union stones and they
are thrown by union hands in “emphatic protest”
against the wages schedule or something of that
sort. The passengers never throw stones.  They
write to the papers occasionally, but nobody seems
to mind it. Toronto the nghteous has become
Toronto the riotous.

Rietons Toromto. Toronto,

the pay-as-you-enter cars

The estimates for the fiscal year
The Estimates. ending March 31, 1012, presented

to Parliament by Sir Wilfnd
Laurier, show an estimated expenditure of $138,-
863,200, or an’increase over the present fiscal year
of $6,035,575. Of the total, $100,674,027 an m-
crease of $5,005,717, is represented by consolidated
fund expenditure. Of the vast array of items
presented " in the statement, perhaps the most
piquantly interesting is $3,831,500 allocated to the
naval service. For the National Transcontinental
an appropriation of $27,000,000, the same, amount
as last year is asked and for the Quebec bridge
$2,000,000. Interest on the public debt will, it 1s
anticipated, reach $15,431,554, an increase of
$080,525 over the present year. The chief de-
partmental increases are in arts, agriculture and
statistics, for which there is an appropriation of
$2,225,000, an increase of $1,030,500 owing, spe-
cially, to the taking of the census next year, but the
following list shows that increases are general: -
civil government, $5,000,578, an increase of $200,-
874; militia, $7,524,950, increase, $592,201; rail-
ways and canals (income), $1,002,547, increase,
$100,070; public works (income), $12,871,409, in-
crease, $105,000; Indians, $1.710,889, increase,
$130,535; Dominion lands, ¢ 16,034, ncrease,
$312,020; unaval service, . },331,500, increase,
$155,000; ocean and river service, $1,258,400, in-
crease, $303,500; immigration, $1,0066,250, increase,
$25,448; customs, $2,582,500, increase, $375,000;
post office, $8,400,657, increase, $626,080; railways
and canals (collection of revenue), $11,235,720, in-
crease, $630,754; public works (collection of re-
venue), $614,000, increase, $11,850; trade and com-
merce, $418,400, increase $49,600.
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THE GENERAL FINANCIAL SITUATION.

The Bank of England shared with India this
week the $3,000,000 South African gold arrivals.

No further change has occurred in the Bank rate |

—the 4% p.c. quoted last week and now continued
will doubtless meet the needs of the day. It is
likely enough that the directors of the great British
institution had reason last week to anticipate that
liquidation in securities would be resumed in Wall
Street. At any rate we may suppose that they
had reason to expect it; they have at their disposal
the most excellent advice on New York financial
matters. Of course the reappearance of speculative

liquidation in the American centre and the institu-
tion of a broad declining movement in securities
would have a tendency to lessen the necessity for
maintaining the Bank rate at a high figure, es-
pecially if it happened that one of the reasons for
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putting up the rate was to check American borrow-
ing in London. Then it may be that the 5 pc
rate had served a good purpose in other ways.
Probably 1t had the effect of inducing business men
to lessen their commitments; also it would have
a tendency to reduce the output of new securities
generally.

In the London market rates have eased off. Call
money is 2% to 3% pc; short bills, 3 7-16; three
months bills, 3': per cent. At Paris
the market rate is continued
The Bank of France and the Bank of Germany
have not found it advisable to depart from the
official rates hitherto quoted by them, viz.: 3 pc.
and § pc.

The sameness of results in the British elections,
as compared with the last struggle 1s inducing
much comment on this side the Atlantic. Appar-
ently the British elector will not allow himself to
be stampeded by the extremists of either side.
We venture to say that in due time he will get his
opportunity to have fashion

and Berlin
at 2 9-16 and 45s.

his say in decisive
upon the various mportant 1ssues now thrust upon
The financial situation in London
will derive benefit from the removal of disturbing
questions from active political discussion

In New York rates are about the same as a week
ago. Call loans, 3'; per cent; and time money 1s
still given as 4 pc for all maturities from sixty
days to six months. As forecasted in last week’s
CHRONICLE the Saturday bank statement revealed
a heavy loan expansion and a large
The former was $18,270,800, the latter $10,570,-
000. The effect of the combination was to reduce
the surplus by $12,631,000, making 1t $5,048,500.
Trust companies and ron-member state banks re-

cash loss.

’ ported loan expansion $2,200,000 and cash loss of

about $1,000,000. Their proportion of reserve to
liability remained at 17.4 pc. as in the previous
week.

It is well understood that the loan expansion of
the clearing house institutions was in a large
measure due to the low rate of nterest on call loans
prevailing in New York city. Interior banks, and
international lenders have calied loans and the
Yanks have had to take them over.
Also the preparations for the December dividend
and coupon payments considerable
increase of loans. The hquidation of the commit-
ments of the bull speculators this week and last
would have a tendency to correct the figures of last
Saturday’s statement. Needless to say it 1s the
proper corrective; and the securities markets will
assume a healthy complexion in the shortest time
if the correction is applied until matters are
In the long run Wall Street will likely
benefit more from the application of this old
fashioned remedy than from following the course
of endeavoring to stave off declining prices through

necessitated
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up - = = $4,000,000
nc:crn Fund l;‘ Undivided Profits, $5,380,000

Deposits by the Public - = $47.,000,000
An':.u NS $61,200,000
DIRECTORS
R B OSLKER, M. P, . PRESIDENT

WILMOT 0. MATTHEWS, VIiCR-PRESIDENT
A W.AUSTIN R. ] CHRISTIE

W. R BROCK JAMES CARRUTHRERS
A% NANTON JAMES ). FOY, K.C.ML.A.
J. C. RATON,

CLARENCE A. BOGERT, = General Manager

hes and Agents throughout Canada and the United States.
.0::::‘:0: made and Remitted for prompdy. Drafts Bought and Seld
Cemmercial and Travellers’ Lotters of Oredit
(seued, available in all pars of me world,

al Banking Business Transacted.

A Gener
Moatreal Branch « 102 ST. JAMES ST J, W HORSEY, Manager
Reserve $6,900,000

| e
al Pald-up $6,200,000
Gopms Assets $95,000,000.

INCORPORATED d
1869

& MIAD OFFICE - MONTREAL
155 BRANCHES THROUSHOUT CANADA
11 AGENCIES IN CUBA
Ponce & San Juan, Porto Rico Nassau, Bahamas
Port of Spain, Trinidad

LONDON, Eng., NEW YORK,
Bank Bulidings., Princos St., £ C. 68 William Streel.

SAVlNGS .« - :,;..m with ﬂm:l. of ONK l;Ol.l.Ai(.

DEPARTMENT &0 Mignest curvent rates. o et

The Metropolitan Bank
Capital Paid Up - = - - -$1,000,000
Reserve and Undivided Profits - 1,507,809

_ HEAD OFFICE - - - - TORONTO

S. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING RUSINESS TRANSACTED.

EAsTERN Townsuips BANK

QUARTERLY DIVIDEND NO. 112

Notice {8 hereby given that a Dividend at
the rate of nine per cent. per annum upon the
Paid-up Capital Stock of this Bank has been
declared for the current quarter and will be
payable at the Head Office and Branches on
and after the third day of January next.

The Transfer Books will be closed from the
15th to the 31st st both days inclusive.

By order of the Board,
J. MACKINNON,
General Manager.
Sherbrooke, Dee, 1st, 1910

Bank of Nova Scotia ™*"/5i™

SaIWY vine ¢ ;& o %3:988:323

HEAD OFFICE « HALIFAX, N8,

DIRRCTORS
Joun ¥V, Paveany, President CHAnLEs AncHIBALD, Vice President
R, L. Borden G. S, Campbell . Walter Allison
N. Curry Hector Mclinnes C. Mci

General Manager's Office, TORONTO, ONT.
. A Ric 4 , Genernl M r. D. Waters, Asst. Gen, Manager
Geo, Sanderson, C. D. Schurman, Inspectors
98 ~——— BRANCHES 08
Branches in every Province of Canada, Newfoundland, Jamakca & Cuba
UNITRD STATHS | Boston, Chieago, New York
Correspondents in every part of the World, Drafts bought and sold*
Foreign and domestic letters of credit issued, Collections on all points:

THE HOME BANK

Of Canada
HEAD  TORONTO sr'west
Branches and connections throughou! Canada

British and Foreign Correspondents in all the
important cities of the world.

Collections made anywhere in Canada, and
remittances promptly forwarded.

JAMES MASON, Gen. Manager

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - -« $10,000,000

CAPITAL SUBSCRIBED - - 5,008,000

CAPITAL PAID UP - - 5,580,000

RESERVE FUND - - - 5,680.000
DIRRCTORS :

D. R, WiLkix, President. HON, RORERT JAFFRAY, Vice-President
WiLLIAM Ramsay of Bowland, Stow, Scotland, KLIAS ROGERS,
J. KERR OSRORNE, PRLEG HOWLAND WM. WHyTe, Winnipeg,
CAWTHRA MULOCK, HON. RICHARD TURNER, Quebec,

W, HAMILTON MERRITT M. 0. 5t, Catharines, W, J. GAGE,

BRANCHES IN PROVINCK OF ONTARIO

Amherst- Hssex ordan North Bay St. Cather
burg Fergus Lenurn Ottawa ines
Belwood Fonthill Listowel Palgrave §t. Davids
Bolton Fort William London Porcupine 8. Ste Marie
Brantford  Galt Marshville Port arthur  St. Thomas

Caledon K Hamiiton Nashville Port Colborne Thessalon

Cobalt Harrow New Liskeard Port Robinson Toronto
Cochrane Humberstone Niagara Falls Ridgeway Vineland
Cottam Ingersoll Niagura-on- South Woods Welland
Kik Lake the Lake stock
BRANCHHES IN PROVINCE OF QUEBRC
MONTREAL, QuUENKC
BRANCHES IN PROVINCE OF MANITOBA,
Rrandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCE OF SASKATCHEWAN.
Balgonie. Rroadvicw, Fort Qu'Appelle, Hague, Moose Iaw, North
Battleford, Prime Albert, xegina, Kosthern, Wilkie, Wynward
ARANCHES IN PROVINCE OF ALRERTA,

Athabaska Landing, Banfl, Calgary Fdmonton, Lethbridge, Red Deer,

Wetaskiwin

strathcosa, win,

BRANCHNS IN PROVINCR OF BRITISH COLUMBIA,
Arrowhesd, Chase, Cranbrook, Fernie, Golden, Kamloops, Michel,
New Michel, Moyle, Nelson, Revelstoke Vancouver, v N
Savings Bank Department.

Interest allowed on deposits from date of deposit.

The Sterling Bank

OF CANADA.

Head Office, i Toronto
Montreal Office, . 157 St. James St
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porrowing in Europe at extraordinary rates of in-
terest.

Rates in Canada are unchanged at 5'¢ to 6 per
cent. for call loans. The terms for mercantile dis-
counts in this country change, but very slowly.
From year to year the merchants, manufacturers,
etc, get their credits at pretty much the same rates.
When there has been seen a gradual tightening
of the monetary system, such as Canada has ex-
perienced in the past year, the movement may,
when it reaches a certain point, produce a moderate
rise in the average rate of intetest or discount
received by each bank. In the cases of many of
the best accounts it is unadvisable or mmpractic-
able to raise the rate; but the bank can ask and
get a better rate for new business taken by it when
conditions generally are as at present. And there
are usually a number of accounts, the rates apply-
ing to which may be raised in periods of dear
money. In that way the average rate received by
the bank on all its advances may be shghtly m-
creased. Of course this gain may be merely tem-
porary. The period of stringency may be follow-
ed by one of cheap money in which the average
rate will tend steadily downwards.

L
THE BANK OF MONTREAL'S MEETING.

The speeches of Mr. R. B. Angus, i ident, and

- Edward Clouston, vice-presiden. and general
manager, at the annual meeting of the Bank of
Montreal's shareholders on Monday, naturally
divide themselves under two headings, first, the
condition of affairs generally throughout the Dom-
inion, and secondly, the position of the Bank
itself. Canadian business men, and many of
those, who live outside the Dominion, but have
financial interests here or are concerned in some
way or other with Canada's development, have
long been accustomed to look to the speeches at
these annual meetings for an authoritative ex-
position of Canadian conditions as they are, and
a careful estimate of what they are likely to be
in the future. The unrivalled facilities possessed
by the Bank of Montreal for acquainting itself
with the true position in the Dominion is backed
by conservative and wise judgment, so that among
the mass of judgments upon Canada, now yearly
poured out, the verdict of the Bank of Montreal's
President and General Manager 1s of peculiar
interest and importance.

Both as regards the present position of Canada
and the future Monday's speeches were eminently
satisfactory. “The period under review,” said Mr.
Angus in opening, “has been marked by almost
unbroken prosperity,” and he was able to show n
detail that, to use the subsequent words of Sir
Edward Clouston, the general trade of the country
is satisfactory, with a promising outlook. As

B

|
|

|

regards the western crops, the actual results have
proved more satisfactory than was at one time
thought possible in view of the excessive drought
of June and July, and Mr. Angus quoted figures
showing that the western crop vyield 1s rehiably
estimated at 05 million bushels of wheat, 128
million bushels of oats, and 25 million bushels of
barley and flax. Moreover, this scason has ex-
cmphified one re-assuring factor with regard to the
western crops, that the area under cultivation in
the West is now so extensive that parts of it are
differently affected by weather conditions. Dam-
ige from drought occurred in widely separated
spots and was by no means uniform and the
result of the harvest, although less than had been
anticipated in the early part of the season, before
the drought, was yet 1mmense, considering the
small population which has to share the benefits.
A highly important fact, mentioned by the Pre-

| sident, is that while the dry secason might serve

as a warning to more careful tillage of the sol,
it could not disturb the prevailing hopefulness and
contentn.zat of the western people. While to this
western country belongs the future ™it may be
long” remarked Mr. Angus, “before it overtakes
the productiveness and wealth of the older Pro-
vinces, which in their undeveloped resources, tiin-

| ber, minerals and arable lands, afford abundant

opportunities  for expansion and settlement” -a
fact, vhich in the present fever for the West, 1s
liable sometimes to be overlooked. ‘

In surveying the development of Canadian trade
in its various branches, Mr. Angus found that it
has been stimulated by the extensive immigration
from Europe and the United States, the estimated
number of arrivals during the season being from

l 300,000 to 350,000, and by the extraordinary ex-

penditures on railway construction and other public
works, while the rapid growth of industrial enter-
prises no less than the great and profitable ex-
pansion of agricultural operations, t()gefhcr with
the apportunity of acquiring unoccupied land,
render Canada a popular field for the employment
of European capital. “Important transfers o
money to this country,” said Mr. Angus.."arc of
daily occurrenre, and especially from l'.f\gland.
where political and financial unrest has mducr('l'
many people to seek new avenucs for investment.
On this point, however, Mr Angus gave an oppor-
tune warning : —

Contributions through the Stock Exchanges and 'mon»,v
markets of Burope to the financial enterprises of Canada
have been extremely generous of Iate, and It Is eminently
desirable that the confidence thus displayed should not
be abused. Some offerings have been made, It 18 feared
by over sanguine promoters whose statements it would be
nard to justity, and in relation to schemes where the ad-
vantages to buyers are not quite apparent. It might be
well to consider that, while money seeking investment 18
much more abundant in some countries than it Is with us,
there I8 seldom much lack of capital here for participa-
tion in enterprises that are unquestionably sound. Our
friends abroad might reflect that a home market, especially
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INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

BOARD OF DIRECTORS
K. W.BLACKWELL, Prosident J. P. BLACK, Vice-President
Jas. Reld Wilson, R. MacD, Paterson, W. M, Dobel

A.J. NESBITT, N. B, STARK'
Mamaging Direcsor . Seo.- Treasurer

84 NOTRE DAME STREET W., MONTREAL |

T _ g —

Ik Royal Trust Co.

107 8T. JAMES ST., MONTREAL |
CAPITAL FULLY PAID - $1,000,000
RESERVEFUND - . -  $1,000000 1
BOARD OF DIRECI MRS, [
Riget Hon. LORD STRATHCONA & MUUNT ROYAL. 0.C.M.0
PRESIDENT.

Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT,

Sin H. MonTAGU ALLAN  C, R, Hosmmn ¥, V. MEuEDITH |

R, B, ANGUS Six W,.C. MacponaLp Davip Mommice |

A. BAUMGARTEN, Hon R.MACKAY Jamzs Ross |

K. B GREENSRINLDS A, MACNIDER

C. M. Havs Sk T, G. Smavomnzsay K.C.V.0, |
Sim Wittiam C, Vaw Houws, K.CM.G, 1

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS: {
|
109 St. James St., "“5iiir"™' Montreal |

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum payable half-yearly These debentures ofier an ab.
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

Capital and Sarplus Assets = = $1,540,000.00
Total Assets = === = §2,500,00000
President : | A, KaMMERER,

Vice-Presidents : W, 8§ Dinvick, Toronto, R. M. MacLraw

London, Eng.
Head Office: Cor. Adelalde and Victeria Streets, TORONTO

United Empire Bank of Canada.

Comservative investors will find a safe, sound, payin
proposition in this New Canadian Bank Stock (issw
al par). Alletments will be made to early applicants,

Head Office, corner Yonge and Froat Sts., Toronto

GEORGE P. REID, . . General Manager

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Tatablished 1824

Capltal, . . . . $30,000000
Total Assets, . . . 54 260408
Deposited with Dominion Gov't, 276,000
lavested Assets in Canada, . 3,091 681

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

RuNmanT & Hvans Resident A.c-u M 0 Montrea
MEDLAND & Sox, . Toronto
Avtan Lave & Kivtam » v . Winnipeg

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1862
HEAD OFFICE ! WATERLOO, ONT’

TOTAL ASSETS Jist DEC., 1908, 5600,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, Presideat GEORGE DIEBEL, Vice-Presidest
FRANK HAlGHT, T. L. ARMSTRONG,
Masager Inspecter

National Trust Co., Limited.

CAPITAL PAID UP =~ = = $1,000,000
RESERVE - . e 550 000
OFFICES : Mentreal, T te, €

Authorised to accept avd execute Tnnn of every descrip.
tion and to act in any of the following capacities :

Trusiee, E. r. Admi ator, A L , Gen. Agent
Meontreal Board of Directors §

H. B Warxker, HEsg, Mgr. Canadian Bank of Commerce,
H. MaRELAND Moiwson, Ksg.. Director The Molsons Bank.
WiLLiaM McMasTer, Hsg,

Montreal OfMices and Safety Deposit Vaults.
National Trust Bulldiagd. 183 St. James Strest
A.G.ROSS « « « Manader,

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848
Capital Subscribed, « « « 870,708,666
With power to increase te . . 14,600,000

Pald-up Capital, A s T el 1,946,666
Reserve Fund, A i e 1,239,851
Special Reserve Fund . . 243,333

MONREY TO LOAN ON REAL ESTATR AND
SURRENDER VALUKRS OF LIFE POLICIES,

26 St. James Street, Montreal

HMontreal Trust Company

he administration of estates is a business
In conducting it properly, experience,
judgment integrity and financial strength
are just as essential as they are in any other
A businefn. "Many ;n:;eﬁ l;‘uih u% by ‘sl;'o‘:;i
. time of effort and skill, have dimini
Practical grully n vnluc through incapable admi-
View nistration. T his institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

142 Rotre Dame Street, U,
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in the case of industrial securities, will generally furnish
some indication of values.

It is always a matter of difficulty to put a stop
to the activities of the over sanguine promoter
and, possibly, the most efficacious method in which
it can be done, is, as Mr. Angus suggested, a
little reflection by those to whom undesirable
Canadian securities are offered. It is certain that
if there were no response to offerings of this kind,
there would be a rapid reduction in their number.
No doubt need be entertained of this countrys
continued and rapid growth in wealth and popula-
tion, as Mr. Angus said, but it is well to have the
point driven home so authoritatively that only
harm can result from the operations of over-san-
guine promoters and from inflated values, such
as have been lately caused by excessive specula-
tion, in some districts, in town and village pro-
perties.

This last point was emphasised by Sir Edward
Clouston, who confined himself mainly, however,
to an exp'anation of the Bank's position and opera-
tions, with an incidental interesting reference to
the question of the renewal of the Bank Act, a
matter upon which, as President of the Canadian
Bankers' Association, he is particularly qualifi~d
to speak. “The Act,” said Sir Edward, “i= a very
good one as it stands, is thought well of by
financial authorities in other countries and answers
admirably the requirements of our own” Sir
Edward thinks it hardly likely, although the
Bankers' Association has not yet been taken into
the confidence of the Government, that there will
be any great change. It is satisfactory to have
this view expressed, by so high an authority. As
the speaker pointed out, where there has been
trouble, it has not been the fault of the Act, but
the failure of those who work under it. “No
amount of legislation,” said Sir Edward, “will
guard against the fallibility of the personal
factor and keep men from being fools or
knaves.”  Certainly, nothing which has oc-
curred since the last revision of the Bank
Act calls for or would justify the
innovations formulated in a Bill, which has been
presented by a private member in the House of
Commons and is referred to in another column
innovations, which in our view, are altogether
undesirable. The country generally, however, we
believe, is well satisfied with the Bank Act as it
stands at present, and, in the circumstances, we
do not imagine that innovations of the kind re-
ferred to, will be seriously pressed by responsible

ple.

The Bank's principal figures in comparison with
those of the two preceding years, are as follows: —

radical

1910 1909, 1908,
3 $ $
Capital Stock.. .. .. L 14,400,000 14,400,000 14,400,000
Rest 5o '8 12,000,000 12,000,000 12,000,000

Cireulation. . T UI4502591 13245280 12,417,132

Deposits (not bearing
interest) .. .. .. ...43425,078
Deposits (bearing inte-

SOBE. ¢ vvs 4s ves »1BH11T,878 128,445,206 105,192,265
Total Liabilities to Pub-

HE.. oo oo o+ oo +.312,168,685 193216370 156,488,728
Specle and Legals.. L.21,798,760 19,042,850 '

Call Loans Abroad.. ..619187060
Bank Balances Abroad..17.211648
Total of Quick Assets. 126,764,806
Total Assets... .. 289 802,330

The general statement, as Sir Edward pointed
out, is a strong one and exhibits the steady pro-
gress, which is being made by the Bank. For the
first time in the Bank's history, circulation exceeds
paid-up capital, and the Bank has been obliged
to make use of the emergency circulation
authorized by the Government. Deposits in-
creased by $18,000,000, but as last year there
were some large special deposits which were
withdrawn during the year under
figures do not fairly show the actual mcrease 1n
the Bank's regular deposits. Readily realisable
assets are about the same as last year, although
they show a slight decrease in percentage to lia-
bilities, and with regard to this matter Sir Edward
pointed out, that the important position of the
Bank of Montreal in the financial fabric involves
keeping a large portion of the assets in a form
immediately convertible into cash. In consequence,
the Bank has to be content with a very low return
on the money lent on call—a return which for
long periods during the past year in London and
New York was little better than 2 pc. An in-
crease of $21,000,000 in loans and advances shows
that coincidently with-the increase of its rcsLmn-
sibilities in the direction mentioned the Bank 1s
doing its share in assisting the development of the
country. The profits at $1,707,002, show a slight
falling off from 1008 —the Bank incurred a loss
in Mexico—but after the payment of the usual
10 pe. dividend the carry forward is increased
from $603,706 to $961,780.

An interesting, though minor point mentioned in
the course of discussion, is that the value of the
Bank’s buildings, taken into the bafince sheet as
$600,000 is between $7,000000 and $8,000,000.
In declining to burden assets with any large item
that cannot be promptly converted into cash, the
Bank is following the example of the best models,
and the action of the directors, in charging aganst
revenue the entire expenditure, connected with
building and maintenance of premises, will, we
have no doubt, be approved by the great majority
of shareholders, who appreciate conservative

51,401,226 38,766,918

K05
87,816,206
183,469 160

review, the

finance and are aware of the Bank's immense re- -

sponsibilities.

S S

Tue HOME INSURANCE COMPANY OF NEW YORK,
represented in Montreal by the well-known firm of
Evans & Johnson, St. Sacrament Street, has been
licensed to transact in Canada the business of
automobile insurance in addition to fire insurance
and tornado insurance for which it 1s already
licensed. American Lloyds has also been lic ensed
to transact fire and sprinkler leakage insurance.
The chief agency of the Association in Canada
will be at Montreal and Mr. W. A. Ralston has been
appointed chief agent.
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Buildingd, MONTREAL.

CANADIAN TRUSTEES: #. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) ; BERTRAM E. HARDS,
Hon. A. Desjardine =  (Deputy Chairman) )
d. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

LIVERPOOL |

LONDON
GLOBE 4
)

N
CANADA BRANCH, HEAD OFFICE, MONTREAL

&\ The Northern Assurance (0. Limited

‘‘Strong as the Strongest"
INCOME AND FUNDS 1909 HEAD OFFICE FOR CANADA,
| Accumuiated Funds,  $3%,000000 88 NOTRE DAME STREET WEST

Total = =« $850,080,000 MONTREAL.
0. E. MOBERLY, Supt. of Agencles. ROBERT W. TYRE, Manager.

"Fime LIFE : MARINE : ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed ' ' ' : $14,750,000
Life Fund and Speclal Trust Funds ¢ & @ 61490000
Total Annual Income, exceeds ' ' [ 27,500000
Total Funds, exceed ' : ' ' : 94,900,000

1,137 660

Deposit with Dominion Government ] ]

Head Office Canadian Branch: Commercial Union Buildi
Applications lor Agencies solicited in umrepr ted district J. MCGREGOR, Manager

.‘. 232-256 St James Street.

J‘L W.58 JOPLING, Supt, of Agencies, Canadian Branch
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OANADIAN FLOTATIONS IN LONDON DURING
NOVEMBER.

During the month of November there was a
remarkable recrudescence of new public issues of
Canadian origin in the London market. Since
July, but little had been done in this direction; in
August there was only one issue in London on
Canadian account and that for an amount under
£100,000; in September, there were only two and
neither of importance; in October, there was the
big City of Montreal issue, but nothing else of
moment. This period of relauc Lomnolence
was due primarily, of course, to the fact that, nor-
mally, there is nothing doing in London during
the holiday months of August and September, and,
secondly, to the circumstances in which the Lon-
don market found itself at the end of July. It
was then choked with issues of every description,
the result of an unprecedented output on the part
of promoters during the first half of the year,
this output coming, also, at a time when the
absorbing power of English investors had been
reduced much below the ordinary level owing to
their commitments in and arising from the wild
rubber boom of the spring. So far as Canadian
issues were concerned, the market was m as con-
gested a condition as other departments, with the
result that a number of the financial houses usually
associated with Canadian issues intensified the
summer dullness by an agreement that they would
not make any further issues until those put out
during the early part of the year had been digested

It was generally understood that this agreement
would be in force six months, and that, therefore,

CANADIAN AND NEWFOUNDL AND NEW ISSUES IN LONDON
DURING NOVEMRBER.

Nominal Amount
DescriprioN Al:?:it Rendved
MuxiciraL. l £ £
City of Saskatoon ql .c. debentures, .
o‘ £100 each at 101§ p e coevnnn] 88,600 89,929
QCity of Moose Jaw 44 p.o. debentures
of £100 ogch ut 101§ P.C.ees.oeeen| 101,300 102,510
Lam T l
Anglo-Canadian Lands, £1 shares.. o 250,480 250 480
INDUSTRIAL, \
Anglo Newfoundiand Development,
5 p.c. 1st mortgage debenture stock
BEPAL cooey susises cesuivesiine 590,000 500,000
Oanadian Mills & Timber, $500,000|
in §1 shares....co o -coneiniiins 100,000 100,000
Northern Pacific Fisheries,
p.c. 1st mortgage debenture stock
AL BO P.C covererniians ctennn e 400,000 344,000
*Price ‘MMrl & Co., 5 pe Ist
mortgage bonds at 87 PCroasreions| 1,000,000 870,000
MiNING. ‘
Hawthoroe Silver & TIron Mines, |
500,000 $1 shares at par. .o.eecees) 100,000| 100,000

— —| ———

bl §0r MRt vasoss sosese|rarase cooes.| £3 307,228

*Offered simultaneously in Canada -n'd‘(‘:]-irc-‘gu at 86 pe.
(unstamped).
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a further large crop of new issues in London was
not to be expected until the early part of 1911
Whether some of the houses who were a party to
this pledge, discovered at the end of three months

that conditions had so improved that new
issues could again be made with reasonable
chances of success does not appear, but, in

any event, with the coming of November, the ma-
chinery of Canadian issues was again put into
full working order, and, doubtless, it would have
continued to run freely to the close of the year,
but for the intervention of the General Election,
It is true that none of the issues made during
November were of great importance, but in the
aggregate, reckoning the whole of the Price Bro-
thers' issue in the total, they reach the respectable
amount of 42,357,228 ($11,786,140) and bring
the total of Canadian and Newfoundland issues
in London to date this year, as shown by THE
CHRONICLE'S record to £35,203,438 ($176,017,190).

Of the November issues, a précis of which is
given on this page, two were successtully made by
western municipalities, Saskatoon and Moose Jaw,
who each secured 101 pc. for their 414 p.c. de-
bentures. This is in line with what has previously
been done this year by several western Canadian
cities and the success is especially satisfactory
in that it was secured in the face of a high Bank
rate, a circumstance which is naturally extremely
prejudicial to issues of this kind. The following
is a list of borrowings made in the London market
by western v..iadian municipalities during this
year, the figurds given being the amount received
and not the nominal amount issued :

Calgary, 4 1-2 p.c. debentures at 103 12 pe..... £336,789
Edmonton 4 1-2 p.c. debentures at 103 p.e....... 206,640
Fort Willlam 4 1-2 p.c. debentures at 101 12 pe... 106,676

Moose Jaw, 4 1-2 p.c. debentures at 101 1-2 p.c..
Regina, 4 1-2 p.c. debentures at 101 Diteasness >
Saskatoon, 4 1-2 p.c. debentures at 101 18 pe.....

£1,028,399

Average price of Issue 102 p.c.
Winnipeg, 4 p.c. cons. stock at 103 pe. .. .. .. b15,000
vancouver, 4 p.c. cons. stock at 100 1-2 p.c... .. 456,868
BOBE s o as oo ve oF b ... £1,999,267

That the credit of the cities of the second rank
in Western Canada should be rated so highly
—on a basis of under 4! per cent.—is a notably
satisfactory condition of affairs, although at the
same time so high a rating imposes the greater
responsibility upon those who have the charge of
affairs in these cities, that nothing be done, either
by way of tampering with sinking funds, by too
rapid borrowing, or by rash experiments in muni-
cipal activity, which would lead to a scaling down
from a creditable position so quickly achieved.

The Saskatoon loan, issued in November, was
of the nominal amount of £88,600, in our view
too small an amount to be marketed by means of
a public issue in London. We believe, as has been
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previously sa_lggcsted that £100,000 sterling is the
minimum amount of municipal stock which should
be publicly issued in London. Any less sum
means a market in the stock, which is so narrow
that dealings become almost a matter of negotia-
tion. We are, of course, aware, that to many in-
vestors in gdod-dass issues of this kind, a free
market is not of importance, and that the Sas-
katoon issue went off so well is evidence that in
this particular case the municipal authorities were
well advised in assenting to the London issue. It
is a matter of some difficulty, in individual cases
possibly, to make an arrangement which would get
over this objection, but, as a general rule to be
broken only where circumstances are exceptional, we
consider that a minimum of £100000 for a Lon-
don public issue by a Canadian municipality
should be adhered to. In the case of the Novem-
ber issues of Saskatoon and Moose Jaw, both the
municipal authorities and their financial advisers
have reason to congratulate themselves upon the
results achieved.

Of the other November issues, that made by the
Canadian Mills & Timber Company, is for the
purpose of developing and working a property in
British Columbia. There is plenty of room in
Canada for the operations of rompanies of this
kind—it was pointed out by Mr. Angus at the Bank
of Montreal meeting ‘that the lumber business on
the Pacific coast has been unusually active during
the past year—and it isa pity that misgivings
should have been aroused in connection with lum-
ber flotations generally by the spasmodic
attempts  which have been made in London
to start a lumber “boom”—which fortunately
has failed to materialise. Well managed Can-
adian lumber development is welcome, but the less
“booming” there is the better, both for Canada and
the British investor. The Anglo-Newfoundland
Development issue is the result of Lord Northcliffe’s
activities in Newfoundland, the developments
which have been undertaken there giving the news-
papers which he controls their paper supply. The
Canadian Northern Pacific Fisheries issue is re-
ported to have resulted in only a relatively
small portion being taken up by the public,
which is hardly surprising. The British investor
is accustomed to being offered an interest in
all sorts of enterprises, but whaling as an invest-
ment, although allied with other fisheries is some-
thing new, and, even with the prestige of Messrs.
Mackenzie & Mann behiad it, the enterprisc was
too movel to go well at once. The Hawthorne
Silver and Iron Mines issue was heralded by a lot
of flamboyant advertising, which we believe, is
not approved of by the Canadian people connected
with the company whose ore deposits are on the
Kingston & Pembroke Railway in Eastern Ontario.

The monthly figures of this year's Canadian and
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Newfoundland issues in London to date are as
follows : —

January. . . .£5,718289 July., .. . . .£4817,730
February.. . . 2,518,306 August.. . . . 95,646
March . . . . 1807428 September 663,000
April.. . . . 4,970,667 October. . 1,815,000
MEps % s 8,920,236 November, 2,357,228

June.. . . 1,518,008
Total for 11 months.. .. .. .. £35,203,438

It is unlikely that this total will be substantially
added to during the current month, since the Gen-
eral Election and the subsequent Christmas holi-
days mean, practically, a cessation of activity in
new issues in London until the New Year.

O
CANADIAN BANK OF COMMERCE,

The annual statement of the Canadian Bank of
Commerce, printed in full on another page, makes
an excellent showing. Profits for the year which
ended on the 3oth November, aggregated $1,838,-
065, a considerable advance over the corresponding
previous year when they were $1,510,605. A sum
of $722,130 was brought forward on profit and
loss account, so that the total amount available
for distribution was $2,5060,204. Of this amount
dividends at the rate of © per cent. per annum
absorbed only $900,000, but $1,000,000 was added
to the reserve making it $7,000,000; $300,000 was
written off bank premises; there was transferred to
the pension fund, $50,000, and there is carried
forward a sum of $310,204.

The general statement shows that there has been
during the year continued advance in the Bank’s
deposits, which at the 3oth November, reached
$126,834,253. Of this total $34,481,663 were non-
interest bearing deposits and $02,352,500 interest-
ing bearing deposits and the aggregate shows an
increase of $6,347,275 upon the 1909 total of $120,-
486,978. There is expansion also in Canadian call
and short loans and in lpans and discounts. Can-
adian call and short loans figure in the present
statement at $7/500,385, whereas last year they
were $6,724,405. Current loans and discounts
show the marked advance of nearly $11,000,000
from $80,342,000 1n November, 1909, to $091,-
242,440 in 1010. Coincidently with this ‘increase
in discounts, there has been a large decrease in the
Bank’s call and short loans in the United States
which, standing at $21,065,630 in November, 1000,
were, on November 30, 1010, only $11,541,842, a
fact which shows in striking fashion the increased
employment which has been given to banking funds
at home during the past twelve months. The total
assets of the Bank now reach $157,053,015, an in-
crease of $8,054,533 upon the 1009 total of $148,-
008,482.

The Bank’s allocation of $1,000,000 to rest 1s
in conformity with the policy announced two years
ago by Mr. Alexander Laird, the general man-
ager, that additions will be made to the reserve in
lump sums of $1,000,000. The Bank's annual
meeting takes place on January 10, when share-
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holders will have the pleasure not only of listen-
ing to the usual informing address on Canadian
conditions by Sir Edmund Walker, the President of
the Bank, but also of hearing that the Bank has
had a satisfactory year.

)
ANOTHER BRITISH FIRE OFFICE.

The Employers' Liability Assurance Corporation,
Limited, of London, England, so well and favor-
ably known in Canada, through the operation of
its liability, sickness, accident
branches, is about to extend its business to fire
insurance in the Dominion.

The Corporation has lodged the necessary addi-
tional deposit with the Insurance Department at
Ottawa, and has obtained its license to transact
fire business.

The appointment of a Canadian fire superinten-
dent will, we understand, be made shortly, and
it is anticipated that the new branch will be opened
carly in the New Year.

The Manager of the Fire Department of the Cor-
poration, Mr. T. E. Keysell, is now on a visit to
this country.

S #

' CANADIAN LIFE INSURANCE OFFICERS'
ASSOCIATION.

The annual meeting of the Canadian Life In-
surance Officers’ Association was held on the 25th
November. There were present Messrs. J. G.
Richter (London), L. Goldman, D. E. Kilgour
(North American), G. A. Somerville, J. B. Mc-
Kechnie (Manufacturers), G. Wegenast (Mutual),
D. Burke (Royal-Victoria), F. Sanderson (Canada),
J. O. McCarthy (/tna), J. E. Kavanagh (Metro-
politan), E. Marshall (Excelsior), C. H. Fuller
(Cont}ncntal). Colonel Macdonald (Confederation),
T. Hilliard (Dominion), Alex. Bissett (London &
Lancashire), F. F. Parkins (Travelers), W. Wallace
%Crown), F. Sparling (National), T. Bradshaw
Imperial).

In the absence of the President, Mr. J. K. Mac-
donald (Confederation), through indisposition, the
chair was taken by the First Vice-President, Mr. B
G. Richter.

Intimations of regret at inability to attend were
received from Messrs. J. Milne (Northern), H. B.
F. Bingham (Pheemix), D. McGoun (Standard), G.
T. Dexter, Falz'ctte Brown (Mutual T.ife of New
York), D. P. Kingsley (New York), A. R. Howell
&Rogal&.ls. P. Stearns (Equitable), T B. Macaulay,

"B, Wood (Sun), D. Dexter (Federal), A. G. B.
Claxton (Metropolitan), E. E. Reid (London), J.
L. English (Atna).

A communication was also read from Mr. B. Hal
Brown, expressing regret that owing to his retire-
ment from the general managership for Canada
of the London & Lancashire Life, he would not in
the future have the pleasure of attending the meet-
ings of the Association. Mr. Brown has been con-
nected with the Association practically from its

and his retirement from life assur-

commencement
ance is generally regretted.

'

and guarantee [

The Prudential Insurance Company of America
was duly admitted into membership of the Associa-
tion.

A report was submitted by the committee charged
with the preparation of a uniform policy pro-
vision and uniform extra premiums for the new
total and permanent dis;\t
being seriously considered by many of the life
insurance companies.

Several other matters were considered of a rou-
tine character. The Secretary-Treasurer's state-
ment for the year was presented, and the election
of officers resulted as }ollows:——

President, J. G. Richter; First Vice-President, 1..
Goldman; Second Vice-President, G. Wegenast;
Secretary-Treasurer, T. Bradshaw ; Auditors, E. W.
Cox and J. Milne; Executive Committee: The
foregoing officers and Messrs R Macdonald, F.
Sanderson, T. B. Macaulay.

The occasion of the annual dinner held in the
evening at the Toronto Club, as reported in our
last week’s issue, was taken advantage of to do
special honor to Mr. B. Hal Brown, who was the
guest of the Association. Twenty-two members
were present..

PR

Notes on Business, Insurance and
Finance.

The National Surety Company,

National Surety of New York, has received a
Company. license to transact the business
of guarantee insurance in Canada.

The company's chief agency will be in Toronto
and Mr. Harry W. Crossin has been appointed the
company's chief agent in the Dominion. This
company, whose home office i1s at 115 Broadway,
New York, was incorporated in 1807. Its paid-up
capital 1s $750,000. Its total income in 1g0Q was
$3,001,737, while at the close of the year the com-
pany owned gross assets of $4,032,164; which gave
a surplus over all labilities of $774.713 or includ-
ing capital stock, surplus to policyholders 1s $1,-
524,713. Mr. William B. Joyce is the President of
the company, Mr. David W. Armstrong, jr., its sec-
cretary, and Mr. W. L Hawks, assistant secretary.

Announcement is made that the

Eastern Townships pext quarterly dividend of the
Bank Dividend. [Eastern Townships Bank, pay-
able on January 3, will be at

the rate of ¢ per cent. per annunl. The Eastern
Townships thus joins the numerous banking 1in-
stitutions, who have lately evidenced present con-
ditions of prosperity in the Dominion by increased
dividends to their sharcholders. The existing rate
of 8 per cent. per annum has been in force since
1903, and for three years previously 7 pc. with an
addition of one per cent. was paid.  Althouyh,
exceptionally, one year (1875) a 10 per cent. divis
dend was paid, the Eastern Townships Bank has
not previously paid regularly a higher dividend
than 8 per cent., and that the, directors now feel
able to take the step to 0 per cent. is excellent
evidence of the Bank’s well-being. There will be
congratulations to the directors and Mr. J. Mac
kinnon the general manager. The directors, alsa,

have been authorized to take steps to increase the
Bank’s capital from $3,000,000 to $5,000,000.

9 |
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The annual statement of the
Hochelaga Bank. Hochelaga Bank just issued shows

net profits of $417,607 as against
$360,821 last year. Four quarterly dividends at
eight per cent. per annum were paic{. and $200,000
was carried to the reserve fund, making the reserve
equal to the paid-up capital of $2,500,000.

Announcement has been made 12
London that Lloyd's are about
to apply for a new Act of Par-
liament to extend the objects and
powers of the Society and the committee, to
amend the ;l))rowslons of their Act of 1871, and more
especially, but not exclusively, to provide that th=
Society’s objects “shall include the carrying on the
business of insurance of every description, includ-
ing guarantee business, by members of this Society.”
Power will also be sought to enable the Society
and the committee, by themselves or jointly with
other persons, for the purpose of complying with
the provisions of the Assurance Companies’ Act,
1909, or any other Act of Parliament or the regula-
tions of the Society with reference to furnishing
security by members of the Society, to guarantee
the payment of claims on policies underwritten by
members, and to guarantee the due performance
by any guarantor of any contract by which he
guarantees the payment of any such claims, and
for such purpose to pledge the capital stock and
corporate or other funds of the Society. The time
is now approaching for the annual audit at Lloyd's,
and according to the Syren & Shipping, a well-
known London journal, by some underwriters the
mspect is regarded with acute anxiety. It has

n a bad year for losses, and some, says the
Syren, can hardly fail to go under. The Syren
also gives publiaty to allegations that the audit
at Lloyd's is being circumvented by the making
of temporary loans to underwriters to enable them
to pass the audit. “This is a matter,” says our
contemporary, “that requires the most careful
scrutiny by the auditors, for money so borrowed
is a fictitious asset, and if the practice is allowed
tfo continue it will reduce the audit to an absolute
arce.

London Lloyd's.

The Bank Act: Mr- M. J. Demers, member for
Suggested St. John and Iberville, Que., in
Amendments.  the Dominion Parliament has

b;ought in a short bill to amend
the Bank Act, which was given the formality of
a first reading on November 23. Mr. Demers pro-
oses the imsertion of the following section imme-
diately after section 28: —
28a.—At the annual meeting for the election of directors,
and before such election takes place, the president or the
person acting as such, shall render a detailed account of
(? to) the shareholders, present at such meeting, of the
operations of the bank, and of the loans, or advances made
by the bank to any person, company or assoclation, exceed-
ing the sum of ten thousand dollars, and give, If required
all information, regarding the guarantees of the bank for
all such loans or advances.

Mr. Demers proposes also to amend section 31,
sub-section 1, so that fifteen shareholders, instea
of twenty-five, who are mictors of one-twentieth,
instead of one-tenth, o id-up capital stock
v general meeting of
the shareholders. In section 37, sub-sect'on 2, he

to substitute “shall” for “may” in the pre-

sent reading : “The directors may cancel any sub-
mpmnformydmeunle-asumaqultom

e —

per cent. at least on the amount subscribed for is
actually paid at or within thirty days after the time
of subscribing” Mr. Demers proposes also the
insertion of the following sections which refer to
external examination and inspection:

114a. The Minister (of Finance) may, at least once in
every two years, have an Inspection made of any bank, by
an auditor or Inspector appointed by him for that purpose
gnd such officer shall have power to examine all books,
papers, documents and notes in the possession of the bank,
for the purpose of securing exactness in the annual and
monthly returns required by sections 112 and 114 of this
Act, with regard to the financial condition of the bank.
114b. Such auditor or Inspector, before entering upon
his dutles, shall take am oath not to divulge anything that
comes to his knowledge in the course of such examination
or inspection except in the case provided for in section
114d of this Act.
114¢c. The president and directors of every bank shall in
writing over their signature furnish the auditor with all
information that he may require from them, jolntly eor
individually concerning the bank, and in default of so
doing within two days, ench of them shall be liable to a
fine of fifty dollars for each day thereafter that he neglects
or refuses to give such information.
114d. As soon As possible after the close of the examin-
atfon or inspection of the bank, the auditor or {nspector
shall make a return of his proceedings and ohservations
to the Minister, who shall keep the contents of sucl re
turn secret, except in the case provided for in section 114e
of this Act. *
114e. The Minister may, it he things proper, after hav-
ing examined the return made in the preceding section
make its contents known to the Canadian Bankers' Assoc-
lation. ) )
The Judicial Committee of the
Bank of Montreal Privy Council have given their
vs. Stuart. decision in the case of the
p Bank of Montreal vs. Stuart.
This case arose out of guarantees given by Mrs.
John Stuart, wife of Mr. John Stuart, at one time
president of the Bank of Hamilton, on behalf of
the Maritime Sulphur Company of Chatham,
NB., of which her husband was president. The
company had an overdraft with the Bank of
Montreal, and Mrs. Stuart’s guarantees were ob-
tained by her husband. The Company subsequently
went into liquidation, and Mrs. Stuart was com-
pelled to surrender her property in satisfaction of
the guarantees Subsequently, action was taken
by Mrs. Stuart in the Canadian courts. The Su-
P;emc Court gave judgment 1 her favor and the
ank of Montreal appealed to the Privy Council,
this appeal having now been dismissed. Lord
Macnaughten, in delivering judgment, according
to cables received, said the evidence was clear that
in all these transactions Mrs Stuart, who was a
confirmed invalid, had acted in passive obedience
to her husband’s directions. She had no will of
her own, nor had she any means of forming an
independent judgment, even if she had desired to
do so. She was ready to sign anything her hus-
hand asked her to sign, and to do anything he
told her to do. At the same time it wWas only right
to say that in her evidence in this action she re-
pudiates the notion that any influenge was exerted
or any pressure put upon her, or that her Lusband
made any misrepresentation to her. She says she
acted of her own free will to relieve’ her husband
in his distress, and that she would have scorned
to consult anyone. It is difficult, continued Lord
Macnaughten, to determine in any case the point
at which the influence of one’s own mind upon
another amounts to undue influence. It 1s spec-
ially so in the case of a wife. It may well
gued that when there is evidence of over-power-
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3 Over $6,000,000 Invested in Canada.

WM. GREENWOOD BROWN, General Manager FIRE Aosrg ACCIDENT RISKS accepted.
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ing influence, and the transaction brought about
is immoderate and irrational as was the present
case, the proof of influence is complete. However
that may be, it seems to their Lordships that in
this case there is enough, according to the recog-
nized doctrine of the courts of equity, to entitle
Mrs. Stuart to relief owing to the unfair advan-
tage of her confidence in her husband taken by
Stuart, and also by Mr. Bruce
case), though their Lordships did not attribute to
Mr. Bruce intentional unfairness. It is under-
stood that the amount at issue, to be paid by the
Bank of Montreal to Mrs. Stuart is $225,000.

S, #
Insurance in the United States.

(Exclusive New York Correspondence of The
Chronicle.)

Importint Arrangement of Fire Commissions—The
Late Hon. George F. Seward: A Notable Career—
P 1 and © y Notes.

An important event in fire insurance circles re-
cently was the meeting of the Lastern Union,
which has control of the commission question in
certain of the Eastern States. At this meeting a
committee of seven, heretofore appointed, made
certain recommendations which were adopted by
the Union. These recommendations were to the
effect that on or before April 1, 1911, commissions
pf 10, 15 and 20 per cent. be established in what
is now known as the “excepted territory,” and that
when the brokerages are so fixed, or by April 1,
1911, the agency commissions paid by the Union
companies be limited to not exceeding 10 per cent.
flat, and 5 per cent. contingent on tEc net profits.
It appears, t .crefore. that the Eastern Union by a
majority of its members has at last consented to
the contingent commission proposition. For some
time a number of the companies stood out oer the
contingent question, although for what reason has
never been stated. Your correspondent has always
been in favor of contingent commissions on the
ground that the agent or general agent would be
more cautious about his writings on account of the
efiect which it might have upon his profit or loss.
A fire insurance risk has a probable life, the same
as a person, depending upon the circumstances
surrounding it. It Is, therefore, only just to sup-

se that 1f an agent's profits depend upon what

e may make out of his business, he wil{ be more
cautious ‘about the. risks which he secures. Several
of the most successful fire companies in the country
have done' business continuously on a contingent
commission basis, and it is hard to understand
what objection there can be to it on the part of the
companies, although many agents would, of course,
be glad to be free to write any risk which they
choose.

The Late Hon. George F. Seward.

An important event in casualty circles was the
death on the 28th ult., of Hon. George F. Seward,
for many years president of the Fidelity & Casu-

i alty Company. Mr. Seward had been ~especially
! ‘honored among insurance men during his life, and

?uncral on the
in attendance.
ail as to Mr.

a similar respect was shown at his
ult., a very large number bein
we cannot go into large

i
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(the solicitor in thed

.'V‘z

Seward's career, we may say that he represented
the United States as counsel to China and Corea,
for many years, returming n 1887 1o become vice-
president and general manager of the Fidelity &
Casualty Company, whose tremendous growth 1s
so well known. He was considered one of the
most important figures in casualty insurance, and
since the death of James G. Batterson, of the
Travelers, has been the dean and leader in mis-
cellaneous insurance in this country. Mr. Seward
had not attained a great age, being only in his
seventy-first year when he passed away. There is
little doubt that his great exertions in behalf of
casualty insurance, and the strenuous life of a
public man generally, had much to do with short-
ening his life.

Notes.

President Chas. A. Peabody, of the Mutual Life
Insurance Company, has been clected a member of
the Insurance Committee of the New York Chamber
of Commerce.

- . - .

Quite a number of examinations of fire insur-
ance companies in this city and vicinity are now
taking place.

. . . -
of much interest in life insurance circles
Johnson, long gen-

An event
is the resignation of Wm. C
eral agent in this city of the Pheenix Mutual Life
Insurance Company, to become vice-president and
superintendent of agents of the Columbian Nat-
ional Life Insurance Company, of Boston.
. . L .

On retiring from office, Insurance Commissioner
John A. Hartigan, of Minnesota, will be connected
with the Equitable Life as superintendent of
agents for Minnesota and North and South Dakota.
It is astonishing how many ex-insurance com-
missioners find good positions with insurance o=
panies after leaving office.

. - . -

The Gresham Fire & Accident Insurance Society,
of London, will enter this country, and the firm
of Fred. S. James & Co., have been appointed
agents for its surplus lines

- - - -

The Fidelity-Phenix Fire Insmance Company
has appointed C. R. Street as its secretary, and he
will have charge of the western department at

Chicago.
. . - .

The firm of John M. Talbot & Co, will here-
after represent the Insurance Company of North
America in New York City and suburban districts.

. . . .

We see it stated that five shares of the stock of
the Equitable Life Assurance Societ v were recently
sold at auction i this cty at 300 per share.
This contrasts strangely with the fictitious value
of $4,000 per share, which has at tines been placed
upon the stock of this great company.

. L d - .

The New York Board of Fire
sent out its usual note of warning concerning the
hazards of Christmas decorations, such as Christ-
mas greens, “cotton to represent snow,” the use of
moving picture machines, etc It calls attention to
the fact that these hazards are not contemplated

Underwriters has
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The Employers Liability

Assurance Corporation Limited
Government
O o s LONDON, ENGLAND =z 2 ®
Deposit 1 3
Personal Accident, Health, Liability $475,000.00
and Fidelity Guaiantee Insurance STANDS FIRST
T o in the liberality of s Pol-
Most Liberal Policies Issued oy Coniracts, In finanolal
Offices : MONTREAL, TORONTQ | e o ® ™8
ality of its loss settiements
GRIFFIN & WOODLAND.

Managers for Canada,

The Canada Accident The Imperial Guarantee
Assurance Company AND ACCIDENT INSURANCE CO.
' Head Office, ! §_ MONTREAL Head Office: 46 King Street West, .

CAPITAL, $ 500,000
”””” our

' PERSONAL ACCIDENT,
PN SICKNESS, ACCIDENT and SICKNESS INSURANCE
and GUARANTEE BONDS give

LIABILITY,
IMPERIAL PROTECTION

PLATE GLASS
INSURANCE.
FRANK W. COX,
Secretary.

hiher. |
|

TORONTO

T. M. HUDSON, E. WILLANS,

R WILSINSMITH

- . Manager Gen!. Manager.
FOUNDED 187! MONTREAL
MERCHANTS BANK
BUILDING

noEe A
THE OCEAN ACCIDENT & GUARANTEE CORPORATION. LIMITED.
oF LONDON, ENGLAND,

CHARLES M. NEELY, TORONTO.

MANAQER FOR CANADA & NEWFOUNDLAND,

To our Polioy Holders,

Ve desire to announce that Claims under Canadian Policies

of this Corporation can be adjusted and when satisfactory
roofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

delay or inconvenience. Yours truly

Manager.

R. WILSON-SMITH
Financial Agent

160 St. James Street 3 g 3 Montreal
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in the standard form of fire insurance policies used
in this and many other States.
k » o9 '

The highest priced fire insurance stock in this
city or State is that of the Glens Falls Insurance
Company, for which $1,525 is bid, and the next
highest priced is that of the Continental which has
been offered at $1,025 per share. The Common-
wealth Insurance Company, owned by the North
British & Mercantile, is another high priced stock,
being quoted at $320, with no sellers.

QUERIST.
New York, December 7, 1910.

S B,
Affairs in London.

(Exclusive Correspondence of The Chronicle.)

Business and the General Election—English Views
of the Outbreaks in Mexico and Brazil—London
to Bombay in Seven Days—Important Iron Com-
binati The Mo t in © t

In view of the General Election, the city and
business circles generally are preparing for a quict
month. It is vehemently denied that a General
Election at this time of year effects adversely any
‘)amcular business, but there can be little doubt
eft, after a chat with a few scores of city men in
the course of the weeck, that this is not the view
entertained within the City of London itself.
There are about 200 _prospectuses in draft form
which have been suspended and “hung up” until
the Election and Christmas festivities are out of
the way. Printers, newspapers, solicitors, ac-
countants, stockbrokers, bankers, are all, more or
less, affected by the postponement of these flota-
tions. It is true that several issuing houses have
ventured to launch some of the more pressing new
ijssues. They have met with varying success.
There is little doubt that, had the General Elec-
tion not been announced, there would have been
a great rush of new companies. The cynic would
aazrthat we have much to be thankful for.

here were reports in Canadian circles in the
city yesterday that two Canadian banks were about
to amalgamate, but inquiries of a prominent Can-
adian bank show that there is no truth in the
rumours.
English Views of the Mexican and Brazilian
. Oubreaks.

There are curious discrepancies between the
reports which reach this side respectin the con-
dition of affairs in Mexico and Brazil. In view
of the big Canadian interests in these two centres
i have made it my business to try and get at the
real situation so far as it is known on this side.
Puebla, where, under cover of a riotous outbreak,
an attempt was made to overcome the Government
forces, is best described as the Manchester of
Mexico, and is full of factories and cotton mills.
Its population (now about 100,000) is essentially
drawn from a class quick to take fire from the
anti-Government words of agitators. The reports
of this trouble appear to have gathered volume
as they spread, and as they led to many small
factories disclosing revolutionary sentiments it is
thought that the trouble may not be without its

THE CHRONICLE. 178

recur so long as the strong jealousy and bitterness
between the army and navy exist. The outbreaks
can, however, hardly be described as “revolution-
ary,” being merely the outcome of friction between
the army, which is strongly pro-government and the
navy whose officers do not like the strong military
element in the admimstration.
London to Bombay in Seven Days.
This is the latest project in world ~ommunication
_to travel between London and In a in a week.
Not long since, a plan for joining up the Russian
and Indian railway systems by a line carried across
Persia would have been regarded, in Great Britain
and India at least, with suspicion and alarm. ‘But
we view things differently now. The cost is given
as 21 millions sterling which is to be found by
an Anglo-Russian  syndicate. There will, of
course, be international conditions, but the line 1s
“not to be regarded as a tool for local political
interest.”
Scottish Iron Combination.
An important trade combination, embracing the
whole of the Scottish malleable iron trade, is about
to be launched, with a view to the better distribu-
tion of the trade and the removal of home com-
petition. The combined output will be pooled ;
each firm will be allotted a percentage, and any
excess of output will pass into the pool, from which
firms which have fallen short in their_production
will draw and receive compensation. The system
is already successfully governing the nail trade.
The scheme will come into force in December.
The Movement in Cement.
With regard to the recent extraordinary rise in
the shares of the Associated Portland Cement
Company, which added £400,000 to their market
value in a week, it 15 now suggested that cement
producers here and on the American continent are
combining to put up prices, and that appears to
sufficient cause for indulging in a big gamble.
[LONDONER.

London, November 26, 1910.
S, S

The Canadian Fire Record.
(Specially compiled by The Chronicle.)

HUMBERSTONE, ONT.—S. J. Dickenson’s planing
mill, destroyed, November 25. Loss $7,000.

ILDERTON, ONT.—Methodist Church destroyed,
November 27, owing to an overheated furnace.

OTTAWA.— Miss Maggie Griffin, aged 04, burned
to death in her home at Port du Fort, Pontiac, De-
cember 2.

ROCKLYN, ONT.— Residence, including most of
contents, owned by Mr. Henry Thompson, destroy-
ed, December 2.

&1. CATHARINES, ONT.—Tug Beatrice, owned by
Edward Lambert, of Welland, burned on Welland
River, November 28.

LONDON, ONT.—Steele Fruit Company's ware-
house, damaged, November 27. Cause, overheated
gas stove set fire to the floor; loss $2,000.

COBLENTZ, SASK.—Hotel destroyed by fire, Nov-
number of residents losing their
sonal belongings and cash. $6,000 insurance.
DAUPHIN, MAN.—Dwelling, and part of its con-

.advantage to the government. As for the
("revolution” in Brazil, “revolutions”’ are likely to

t belonging to E. A. Perkins, near Ochre River,
royed, November 30. Only $300 insurance.
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7 A FEW FACTS FROM THE REPORT OF -

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was over $5,697,000.
NEW PAID FOR BUSINESS igsued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES reduoed as in the previous year in percentage and actual amount.

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
e ——

For Assurances or Agency Contracts apply !

K Canada Life Assurance Co.J

BRITISH AND CANADIAN \
UNDERWRITERS THE MUTUAL LIFE |

OF NORWICH, ENGLAND. | Insurance Company of New York
EST
ASSETS - - $10457,000 | | °“iw "IN THE
" AMERICA WORLD
Head Office for Canada, - TORONTO. }
JOHN B. LAIDLAW, Manager. ‘!
4 Chief office for Quebec. . Mutual Life Agﬂ\ts
ke of the Woods Bldg., - MONTREAL.
e .awas, Supertaieatons | Make Most Money
AGENTS WANTED. " Because Mutual Life Policies

| Sell Most Freely.
Union Mutual LifeInsurance Co. | |

Of Portland Maine. ‘ For terms to producing agents address:

FRED. E. RICHARDS, President. " .
Accepted value of Canadian Securities held GEODGE T' DEXTE‘. d VIO-PMI‘CIQ

by Federal Government for protection of policy* | 34 NASSAU STRRRT, New Yorx, N. V.
holders $1,206,576. ‘

All policles ssued with Annual Dividends on .
payment of second year's annual premium,

Exceptional opening for Agents, Province of

e Sam————

—

e ————————

Quebec and Eastern Ontario.

Hartford Fire Insurance Co.
WALTER L. JOSEP“, Manager, HARTFORD, 1 1+ CONN.

151 St. James Street, Montreal. ESTABLISHED 1704

e ——————————————————— CASH ASSETS, - - .IS,’“,“&M
THE GENERAL ANIMAL INSURANCE CO., Surplus (o Policy-Holders, - 5,261 450.45

OF CANADA CHAS. E. CHASE, P aldent

CAPITAL $5800,000 (Federal Charter) & M.BISSELL, Vice-President FRED'K, SAMSON, Aw't Secy.
GENERAL HORSE AND CATTLE INSURANCE THOS. TURNBULL Seeretary, 8, E. LOCKE, Amistant Secretary
- D ey ¥ H. A. FROMINGS, MONTREAL MANAGER

Castralion Dog,ete., . 90 St. Prascels .lavier Street.
Mead OMce Quebec Bank Bullding, Montreal, 'i
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Woobstock, N.B.—Cornwall's foundry and ma-
chine shop, destroyed, November 28.

LAMBTON, ONT.—Almost the entire premises of
William Tomlinson, farmer, destroved, November
28. Loss, estimated at $5,000, includes seven
horses.

ST. THOMAS, ONT.—Plant of Dominion Cooper-
age Company at Brigden, destroyed, November
30. Loss, placed at $13,000, partly covered by
msurance.

OWEN SOUND, ONT.—Millinery parlors of Misses
McDonald & Milligan, partly destroyed, November
30. Loss about $2,500 covered by insurance.

WINNIPEG. —With reference to the list of losses
in the Martin, Bole & Wynne Drug Company’s fire
at Winnipeg, we are informed that no loss was
incurred by the Central Canada Manufacturers
Mutual Fire Insurance Company.

ST. CATHARINE'S, ONT.—The Grand Trunk’s cle-
vator at Port Dalhousie was destroyed on Decem-
ber 7, together with Powell’s coal shed and several
small sheds, and other buildings were damaged
There is no fire equipment in the village. Loss

very heavy.
-

THE MONTREAL TRUST COMPANY announces the
removal of its offices to the Sun Life Building, 142
Notre Dame Street West

MR, E. A. HOFFMAN, district manager for the
Mutual Life Insurance Company of New York, has
returned to Winnipeg after an extensive auto busi-
ness trip through the West. He is stated to have
planned an all-summer tour for next year, during
which he hopes to cover the whole of Manitoba,
Saskatchewan and Alberta. Automobiles, it ap-
pears, are being largely used in the West by those
who have to seek clients and customers.

WANTED - Position as Inspector for a Fire
Insurance Co., or with a good Agency, by
young man, experienced in Office work, and
also in inspecting and rating, having been with
the Canadian Fire Underwriters Association
for a number of years. Address:

A.B.C.
P. O. Box 578,

Montreal.

THE CHRONICLE.

WANTED, CLERK ~Wanted by a leading Fire
Insurance Co., an experienced renewal Clerk,
both languages. —Address, stating age, previous
experience and salary expected, to

P. O. Box 257,

Montreal.

WANTED:Youth for Accident Insurance ‘
Company. One with knowledge of business
preferred. Apply stating age, experience, and |
salary expected to ;

Post Office Box 2296, ’

Montrea'.

NOTICE

is hereby given that THE HOME INSUR-
ANCE CO., of NEW YORK, have received a
License from the Department of Insurance to
transact the business of Automobile Insurance
in Canada.

FRED W. EVANS,

Chief Agent.
Montreal, Dec. 6th., 1910.

CANADIAN FINANGIERS

LIMITED

Authorized Capital $2,000,000
FXECUTORS, ADMINISTRATORS, TRUSTES, RECEIVERS.
GENERAL AGENTS FOR

DIVIDEND PAYING STOCKS,

REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY,

_ OCEAN ACCIDENT & GUARANTEE CORPORATION, LTD.

MANAGERS OF B. C. AND YUKON TERRITORY FOR
CONTINENTAL LIFE INSURANCE COMPANY
GENERAL AND LOCAL AGEMTS WANTED.
PATRICK DONNELLY, General Manager.
Head Office: 632 Granviile Street, Vancouver, B. C.

hes : North V South V and 8 Princes
Square, Glasgow.

-
Phenix Assurance Company, Lid.
OF LONDON, ENGLAND,
NEAD OFFICE FOR CANADA ; 100 St. Francols Xavier Street, Noutreal

R. MacD. Paterson
dolet 'm‘ J. B. Paterson

009500 Revenue exceeds  $13,000,000
Paid-up Capital 1909900  Claims Paid exceed 350,000,000
Accumulated F'nds exceed 65.000000  Assurance in Force 112,000,000
SPECIAL FEATURES-Lifo Department
The * PHENIX '* has declared a Reversionary Bonus
every five years since 1390 on all whole Life, {,imiled
Payment and Endowment Assurances of not less than $30
per 41000,
The ** PHENIX "' next 5 year Bonus Declaration
will be made as at 31t December, 1910 ; all with-profit
policies at annual premiums NOW effected will rank for
one full year’s bonus. )
The ** PHENIX '* gives an Interim Bonus of 10
per 41000 pn all with-profit policies which become
claims by death, and of $16 per ‘louu on all Endow-

Capital (fully subscribed) i

ment ssurances maturing, during a quinquen-
nium.

The **PHENIX' Reversionary Bonus vesls
immediately.

The ** PHENIX " gives the whole Surplus of
Profits in the varticipation Fund 1o i1s policyhold-
tl's.‘lhe Sharcholders receiving nothing trom that
Fund.

The ** PHENIX ** Policy —All surrender and loan
values, Paid-up and Extended Assurances are guaranteed
and written in the Policy.

We require District Agents throughout the
pominion for the Life Depariment.

Write for fullest particulars to
H. B. F. BINGHAM,

Lire Suoerintendert for Canada, Montreal
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Write us abeut an ageney

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lacorporated ss & Stock Company by the State of New Jersey.

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

THE IMPERIAL LIFE'S
RECORD IN 1909.

O S ——
ASSETS - 5,303,236 INCREASE $749,302
RESERVES - 4,065,540 INCREASE 507,494
NET SURPLUS 627519 INCREASE 149,306

ful institution

It paysto be iated with »
For particulare of sttractive sgency openinge
Apply to
A. McN. SHAW Supt. of Agencies
HEAD OFFICE, - TORONTO, CANADA

e

THE MONTHLY CHEQUE CONTRACT lssued by the
GCROWN LIFE InsuRANCE CoO.

Guarantees the Beneficiary & fixed Income, paysble monthly for
Twenty Years or longer Wf desired The lnsurance cannot be squan”
dered, lost or unwisely invested.  Costs less than ordinary iosurance
Loan, Cash Surrender, Paid up, Automatic Non forfeitures, Extended
Insurance and other modern lile insurance privileges guaranteed in
policy Most libers! Lite lnsurance Policy available to Canadian
insurers No estimates Everything guaranteed Agency open-
ings, with salary and commission contracts, for successiul life_insurance
writers. Apply B.V GOMERY, Proviscial Waneder, Montreal
.

MHead OMico TORONTO

T0 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

" ACTUAL RESULTS COUNT

AGENTS WANTED

——

To represent THE NATIONAL LIFE
ASSURANCE CO. OF CANADA in Montreal
and Vicinity.

Top Notch contract to capable producers
of good business. Apply to,
Albert J. Ralston, Managing Director,

25 TORONTO St., Toronto, Ont

As a tree is known by its fruit,so is a Life Company by
the results it produces for ite policyholders, and the best |
proof that a company has made good in that respeet is |
found in the renenal of their confidence by old poliey- ‘
holders. |

s 7R
/'//”/ /;/r‘ t{éﬁ\m\. |

has many }mlicy-holdern who not only take out new \
wolicies as they can afford to do 8o, but insure their sons |
in it just as they attain an insurable age.

A prnlmiunnl man, when acknowledging cheque in
settlement of his matured endowment, says : = 1

1 am well pleased with my investment, and expect t0
have insured in your Company in the near future my son

| fora good amount. Y

“HEAD OFFICE, WATHRLOO, ONT.

" The Conii;\entd Lif’owlnsuruce Co.

SUBSCRIBED CAPITAL, $1,000,000.00

| ueADOFPICE - = - ° TORONTO

GEOD. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. FULLER, * SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AQENTS and
PROVINCIAL MANAQGERS

Liberal Contracts to First Class Men

| Apply GEO. B. WOODS, Masaging Director

HEAD OFFICE, -

THE CHIEF DIFFI

Fleld is the securing of GOOD PR
when you write for an INDUSTRIAL
an inexhaustible mine for both ord

THE UNION LIFE ASSURANCE COMPANY
- TOR

CULTY that confronts the new man
entering the Life Insurance
OSPECTS. This difficulty is eliminated
COMPANY, the debits of which are

lm'wﬂ..-loﬁ-c-‘-w

inary and industrial business.

ONTO, CANADA
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- Stock Exchange Notes

Montreal, December 8, 1910.

After a period of somnolency, Lake of the Woods Com-
mon jumped into prominence again this week and on
pales of 1,290 shares advanced elght points to 132. The
highest was not held, but the closing bid shows a net
gain of 6 1-2 points. The sudden urgent and somewhat
mysterfous demand for Quebec Railway bonds was a fac-
tor in the trading and forced the price of these gecurities
to 86 1-4 on a heavy turnover of over $257,000 par value,
The general trend of prices was heavy and a lower level
of quotations prevailed at the close. Rlo Power and Sha-
winigan, however, are both up about a point and Quebec
Railway, Detroit United and Illinois Preferred all close
fractionally higher, while Dominion Iron Bonds shown an
advance of a 1-2 point to 95 1-2 on sales of $22,000. Can-
adian Pacific and “Soo” Common are both lower, the lat-
ter being down 2 1-2 points for the week. Montreal Street
and Montreal Power were also heavy spots on a fair vo-
Jjume of business. Quebec Rallway was the leader in point
of business, 4,265 shares changing hands. The Bank of Eng-
land rate continues at last week's figure of 4 1-2 per cent.

Monky axp Excuaxer Rares.

oday Last week. A Year Ago

Call money in Montreal.... 536 % 6)-6 % 6%

s s in Toronto...., b6§-6% f':-ﬁ % 5 %

w s inNewYork... 3} % 2% % 5%

w s inLondon..... 24-3} % 4} % ny
Bank of England rate... @ % 44%
Consol® «.ovee vaven 913 824
Demand Sterling...coovaue 9% 9% v
Sixty days’ sight Sterling. . H\ 84 9

Quoratioss At CoxTINeNTAL PoiNrs.

"o-day Last Week A Year Ago
N Market Bank Market Bank Market Bank

Paris. ... 25 3 24 3 21116 3

1) 3 4: 5 a} 5

3 4 3 4 an 4

ey 4 b 1 ] 2% 3
Brussels, ...... 44 5 4} 5 2 33

Summany or Wgex's Saues axp QuoTaTions.
Closing Closing Net
Security, bid, bid, ehange
" & Salea. Dec. 11910, to-day

Canadian Pacific......... 140  192xp. 191xp.  — 1
800" Common .eseeve .. 1,235 130 1274 - 2}
Detroit Uniteds +ovvanees 420 52% 53) + 9
Duluth Buperior. srees e TR} 84 r
Halifax ‘T'ram ..... ... 1298 129 - 1
Ilinois Preferred.... 175 90 904 )
Montreal Street . 2,528 221 2704 )
Quebec Ry... e 4,265 673 b8 i
Toronto Railway, o 191 122 1213 - %
Twin City.ceecosesese ooo 30 109 |0di - 4
Richelien & Ontario . 25 8% #9 - 3
Amal, Asbestos ..... 15 12 10 - 2
Amal, Asbestos Pref. 21 . ot — .
Can. Cement Com... .... 1,874 23 22 - 3}
Can. Cement Pfd. ..ouvieeee 647 85} 85 sl |
Can. Con. Rubber Com. 9 9 -
Can. Con, Rubber Pfd PR (11} ] 101} N
Dom. Iron Preferred. 102 102 - ..
Dom. [ron Bonds.... 95 95} )
Dom, Steel Corpn ..vov.s 2 604 60 - %
Lake of the Waods Com....1,290 124 1304 6}
Mackay Common.eas vovee oo 90 88 - 2
Mackay Preferred......... T . . e
Mexican Power . .... ...oee 175 RS 854 S |
Montreal Power...... .....2,641 136 134} ] |
Nova Scotia Fteel Com.... 192 LT 84} |
Ogilvie Com w.vverecnnas. 261U 124 - t

Rio Light and Power. ....1,270 101 1024 1
Shawinigan .ee.veeves w00 175 105} 1 6} ¢ i

Can, Jonvertorf......oeee  =o 59 34 -
Dom, Textile Com........ 100 62; 0 - 24
Dom. lextile Preferred ,... 102 9 0 -_ .
Mont sl Cotton...eve eee 150 128x.0, - .
Pe mans Common... 57 574 - t
Penmans Preferred. P 3 v _—
Crown Reserve, ..., 4,232 2.7 2.69] e
Dorvrn Surerior TractioN.

1909. 1910. Increase
19,701 20,795 1,094
18,52 20,627 1,724
19,802 20,994 1.192
25,7ed 27,160 1,375

THE CHRONICLE.

Bank Statements.
BANK OF ENGLAND.

Yesterday December 1,1910 | December 9, 1909
Coin & Bullion | £35.444,000 £35,031 472 £36 500,363
Reserve .. ..o | 25,85 000 25 636,00 \ 26,006,133
Notes Rew'd. . | g | e —_—
Res, to liab, ... 50 08 p.e, B0} p.o 861 p.e.
Cireulation 28 202,000 28, 104000 28,853, 230
Public Dep, 10,056 000 11,415,000 7088 422
Other Dep, .. 41,005 000 008600 | 88,646,1
Gov, seeurs ... | 15,503,000 | 14,613,568 14,412,788
Other securs 27 404 000 28,491,000 23 005,979

NEW YORK ASSOCIATED BANKS

| Deeember 3,1910 | Nov. 26,1910 = December 4, 1909

LOADS, .ivvuees $1,240,575,800 | #1,222,%05,000 $1,151,967,500
Deposits ... 1,2 6,543,600 | 1,191,206,800 | 1,187,019 500
Clreulation ... 48,423,800 | 48.582.200 2,869,

Specie ... ... 238’800, 400 247,250,000 220,781,600
Logal Tenders .. 67,64 000 | 69,758,000 69,176,200
Total Reserves $306.430.400 | @317,003.900 $209 960,800
Reserves Roq'd 301,388,900 | 299,324,200 289,254,875
Surplos ... $5,008.500 $17,670,700 9,706,028
atio of R'serv's 25.4 PUN ] 2.9

NoTk.—Actual amount of vovernment deposits reported was
$1,652,900, against §1,642,000 last week,

CANADIAN BANK CLEARINGS.
| Week ending | Week ending Woek ending | Week ending
) | Teo. 8, 1910° | Dee, 1, 1910 | Dee. 9, 1900 | Dee. 10, 1908
Montreal. ... | BASAIRON | §38U4.810 | B41L43.061 | §30,015480
Toronto ....ue | 37.568463 | 34,008631 | 33,758,047 20,085,203
Ottawa 4,006,239 2082087 | 3671484 |

Trnfﬂ: E—arnlnds.

Caxapiax Pacirio Ramuwar.
90!

Year to date. 1908, o 1910, Increase
Oct. 3).eeres.» $66,140,000 $66,906,000 $80,787,000 13,881,000
Week ending. 1908, 1909, 191 Increase
NOV. Teessseess 1,688,000 2,113,000 2,267,000 154,000
e 1,676,000 2,130,000 2,108,000 Dec. 22,000
wogl i 681,000 1,993,000 2,106,000 113,000
“30, ves 2,141,000 2,642,000 2,768,000 86,000
wnand Trons Haiuway
Year to date. 1908 1909, 1910, Increase

Oct, Blovseesens $31,970,462 $37,585,-91 $36,549,166 $2,960,215

Week ending. 1908, 1909, 1910, Increas
Nove Teesseenns 837,216 902,197 902,420 223
“ 14,00 . 854,223 924,271 899,760 Dec.24,5611
“ 2.. . 846,743 885,456 910,786 25,330
W30, 000 eees 1,007,266 1,127,837 1,132,674 4,837
Canapian Nowraers Ratnwav
Year to date. 1908, 1909, 1910. Increase
Oct. 31..... $ 7,264,800 $8,145,800 $11,2567,600 $3,111,800
Week ending. 1908, 1909, 1910, Increase
Nov Ticessese 266,900 340,300 357,200 16,900
“ 14, . 264,500 369,800 379,900 10,100
21 seerees 207,600 357,900 363,100 5,200
(LN || R 377,900 419,600 secanee S840
Dovorn, Sourn Suore & ATLANTIC RarLway,
Week ending. 1908, 1909, 1910, Tncrease
Nov, Teosneose 53,381 65,478 se0e
L U PR 60,011 60,647
Jwix Ciry Rario Tranmir Comrany,
Year to date. 1908, 1909, 1910, Incresee
Oct, 31, vee seee $5,266,085 85,714,410 86,198,852 484,442
Week ending. 1908, 1909 1910. nerease
Nov. T o0 cevee 123,363 134,566 145,034 10,468
“ 119,850 139,301 143,518 14,217
“ 122,580 147.196 142,767 5,571
“ 155,900 172,331 182,235 9,904
Dernorr Uwited saiLwar,
Week ending. 190~ 1909 1910 Increare
oV, Teeossence 124,023 146,005 162,928 16,923
o l.ee veee 123,048 149,067 160,562 11,495
“ Bl seees.. 123043 134,638 160,510 21,872
Havirax rLeorrio Tramway Comrany.
Railway Receints,
Week ending. 1908, 1909, 1910, Increase
Nov. T eese 3,060 3.322 3,816 494
w1 3,158 3,165 3,642 457
“ 2 3,040 3,457 3 468 1
“ B0.c000erss 2,691 4,660 4,598 Dee. 71
HAVANA nLEOTRIO * way |
Week enling 1909, 1910 In reses
Dee. dovsave covnnssnsane 41,610 43,167 1,657




1700

THE CHRONICLE

DECEMBER 0, 1910

SUGARS

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

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

the best sugars obtainable
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

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 O, W. 8. Headerson

McCUAIG BROS. & CO.

Members Montreal stock Exchange

s i i
A General Stock Exchange Business Transacted
Investment Securities a Specialty

157 St. James St., MONTREAL

Telephone Maln 923-4

MONTREAL, QUE.

Rodolphe Forget

Member, Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Office:

83 Notre Dame West. 60 rue de Provence.

——COBALTS—

British American Bank
Note Co., t imited.

MHEAD OFFICE
wellington Street, OTTA WA, Canada.

Most modern and complete appliances for the production and
ection agalast counterfeiting of BANKNOTES, BONDS, CHECK

CERTIFICATES, POSTAGE ard REVENUE STAMPS and all Docu-
ments of a Monetary value.

mwmumnmcmnmwnﬁ
LONDON, NEW YORK, BOSTON

and other Stock Exchanges

Aranch Offices:
O Bleury Street, =© Montreal

Traders' Bank Bldg. - Toronto

Buylag or Solll.tOrdou executed on the Mon*

treal and Toronto ixchaanges on Commission.
Quotation Sheets and pariculars of any Cobalt

Company malled on request.

GORDON & SHOREY, ""‘,‘.‘.’:,";‘,"‘..‘:..
84 St. Francois Xavier St., MONTREAL

————

Fire Insurance Expiration Books.

IMAGURN)

FOR THE MERCHANT AND MANUFACTURER

These ingenions and valuable books in the hands of
a shrewd agent, who sims o secnre and cotrol the best
business of his place nre invaluable,

msom.usz.oowmy.
THE GIIOIIOLE--W.

Our 1'st comprises carefully select
of the best ¢l of cor

The
pamely

seou

32%%

LONDON, ENG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

ed offerings of Canadian Muniipal, Government
" poration hond issues suita d!

of hanks, trust and insurance companies, ex ates an 't

rities we offer combine the tw ) essentials

safety and good interest return

WOOD.GUNDY & COMPANY:-

hle tor the investment
private invest.
of a s tisfactory invest-

TORON O, CAN.
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~ Listof Leading Stccks and Bonds

Y R. WILSON-SMITH & CO.. 160 ST. JAMES STRERT,

REPORTED FOR THE CHRONICLE

BANE STOOKS.

Closing
| JM ulo:

Montreal
New Brunswiok.. ..
Northern Crown Bank

Traders

Union Bank of Hallfax
Union Bank of Canada
United KEmpire Bank
Vanocouver .

Amal, Asbestos Com 2
bet do Pret 51
all . slephone ..... . 43
Black IA{-MA». Com. Iln
do Pref . .

8. C. Packers Assn “A" .
it 2 | e I
do Cot vigas| isse
Oanadian Pacifie...... he sussesnei XD 193}
86

Dom. 1ron & Steel Pfd
Dominion Steel Corpn

Duluth Superior Trae.,.
Halitax Tramway Co. ...
y Com
Pref:
1linols Trae. P14 ...
Laur ntide Paper Com.

et e
Lake of the Woods Mill Co, Com. XD sl

do Pd XD .
Mackay Companies Com .

Oglivie Flour Mills Com ...
an Prd

Penman's Lad. Oom.

do Pret

& Ont. Na

Rio de Janiero. .

Shawinighsn Water & PowerCo....... |
Ry & Light Co. .
;:::- Mguluy

;:..-(?ny P
Ofty Rapid Transit

do Preferred
Windsor Hotel. ... ....ooo
Winnipeg Eleotrie

Rallway Co

| Asked. Bid.
o 160

of
sh

Collicll’n:[(_) l_’!l‘ISDAY. DEC, 8th, 1910

ars |

mntm t
OB® |t present | Dividend
- prices

THE CHRONICLE.

48

b4

:'-o.ax_‘-
P g8 2I8V -1

Per Cent. Per cont
408

Geamm Sowme -

55« anw

4,860,666
10,000,000
4,000,000
3,000,000

MONTHEAL.
| Por oant'ee
Rest | of Rest When Dividend
¥Fund to pald up | paysble.
l Capltal |
s | s |
2,530,606 52.00 April, October.
o,nnn.«ml 0000 |March June, Sept, . Dec.
5,000,000, 125.00 Jan,, April, July, October
2,100,000,  70.00 April, July, October
MR EEREE T L LR R LR L L T R
2,666,725 100.00 Mareh, June, Sept., Deo.
2,300 000,  #2.00 Mareh, June, Sept,, Deec,
78,000 32.60  |March, June, Sept., Dee,
54 \.70‘] 10000 |Feb,, May, August, Nov,
1,200,000, 60.00 Fob., May, August, Nov,
4 500 000 %6.00 |[Mareh, June, Sept. Dec.
$ P00 10000  |Jan., April, July, Detober
4,400,000 110,00 |dan., April, July, October
12,000 ooe| 8333 Mareh, June, Sept., Dee.
1,370,200 178,23 Jan,, April, July, October
100,000 454 |January, Ju?‘
5,500,000 183 32 Jan., April, July, October
3491470 100,00 March, June, Sept., Deo.
wooo0| 3.0 |Jan. April, July, October
1,250 000, 50.00 March, June, Sept., Deo.
||_7m,mp1 114.00 Jan., April, Jul October
2,400,000 120,00 Feb., May, Aug. November
281,616 2084 Feb., May, August, Nov,
4,760,0000 1187 Mareh, June, Sept., Dee,
2000000, 5855 [JaD., April, July, Ostob
1;3,«'» 8331 |Feb., May, August, Nov,
1,900,000 58,55 ‘llreh. June, Sept., Dee.
Fan. Aprii, iy, October

. [.l "
|4 April, July, October
| vty

. |{Cumulative
. do
_|Mareh, June, Sept., Dee,
April, Uctober.

Jan., Aprii, July, October
Jan., April, July, October

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

.. \dan., April, July, October
an,, April, July, October
sl Div
April, July, October
Jan., April, July, Oeotober

, Angust,

U iden, A ,nly Oectober
U lApr. A($10 B’ nusOet. "9

|Mareh s ue. OOT Detover

|3an., Aprid, July, Ostober
Jan:. Apetl, July, Ootober

Fob., May, August,
January, .
an., April, July, October
Feb., May, A , Nov.
‘|Jan., April, July, Ostober
< Mareh, June, Sept., Dee,
+ | yane Aprii, Jaly, October
* |Mareh, ber.
Mareh, June, Sept,, Dee.

_|Feb, May, August, Nov,
Feb. May, August, Nov.

|gasn., April, July,
[Jan., April, July,
Fob., May, August, .

April, July, October
| November
"|Jan., April, July, Ostaber
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THE CANADIAN BANK OF COMMERGE

Statement of the Result of the

Business of the Bank for the Year

ending 30th November, 1910.

Balance at credit of Profit and loss

Net profit

for the

I'his has been appropriated as follows
Dividends Nos. 92, 93, ¥4 and 95, at Nine per cent
Written off Bank Premises
Transferred to Pension Fund (annual cont
Rest Account

Balance carried forward

Toronto, Tth D« 1910,

ember

Account, brought forward from last year
vear ending 30th November, after providing for all

per annum . ” -

thutlon) ..

. ve we s $ 722,139.02
bad and doubtful debts. . 1,838,065.04
$2,560,204.06

s e - ot

900,000.00
300,000.00
50,000.00
lllt()ll,\m!ijl!l
310,204.06

$2,560,204.08

e e e

GENERAL STATEMENT

30th NOVEMBER, 1910.

LIABILITIES.

Notes of the Bank in circulation
Deposits not bearing inter

est $34.481,663.22
bearing inter
est, including Interest
accrued to date 92

$ 10,222963.18

Deposits

152,580.31

Balances due to other
Balances due
countries
Dividends unpald
Dividend No. %5

Banks in Canada
wer Banks in foreign

oo

245,000,00

payable 1st Dec ember

Capital pald up $10.000,000,00
Rest 7,000, 000,00
Balance of Profit and Loss
Accoun carried for
ward 110,204.06 17.310,204.06

$157,058,016.28

ASSETS.

Coin and Bullion $ 6,953,430.80

pDominion Notes 11,689, 00 $ 18,643,323.80
Balances due by Agents

of the Bank In the

United Kingdom ..$ 4,223,513.36
Balances due by otier

Banks in foreign coun-

tries « 4.511,916.09

Balances due Yy other
panks in Cenada.. 19,077.22
Notes of and Cheques on
other Banks 37 15,076,141.04

Call and Short Loans In Canada 7.500,385.56

l'm?--i

Call and Short Loans in the

States 11,541,842.29
Government Bonds Municipal and

other Securities 8,024,266 70

Deposit with the Dominion Govern
ment for security of Note circula
. 4163.500.00

tion
$62,149,450.48
Loans to other Banks in (Canada, 8¢
cured 686,621.21

91,242.440.14
187,803.81

Loans and Discounts
23 fully provided for)
Bank Premises)

ot Current
Overdue Debts (e
Real Estate (other than
Mortgages

Bank Premises 2 2
Other Assets 116,888,232

$157,053,015.28
 ——————————

ALEXANDER LAIRD,
Jeneral Manager
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STOCK AND BOND LIST, Continued
l _.'Q‘h g 3 1 s [ 4 Sz o -
Qﬁm‘tngn- in | Amonnt When [nterest Where Interest Date of
» N - n n ere Interes ol
BONDS, & outstanding. due, payable. M:lurily. REMARKS
Ashd W, .‘:-
R 1l Telephone Co. ... 1024 101} 5 | $3,363,000 st Oct. 1st Apl |Bk.of Montreal, Mtl..| April 1st, 1925
Can. Con. Rubber Co .. | =+ | 96§ 6| 2,600,000]1st Apl. 1st Oct| - ¢ Oct. lst, 1946 Redeemable at 110
after Oct. lst, 1911,
Can. Colored Cotton Co...| =+ 99} 6 2,000,000 2nd Apl. 2nd Oct | “ « | April 20d,1912
Can. Cement Co... veve. | 98 .. 64 5,000,000 st Apl. 18t Oct L «  QOct.21st, 1929 Redeemable at 110.
Dominion Conl Co.vuves. 97_ 9% | b 6,175,000 1st May st Nov. “ “ | April 1s1,1940 Redeemabile at 105 and
Dom. Iron & Steel Co....| 96 956§ & 7,674,000/ 16t Jam, 15t July.|Bk. of Montreal, Mtl.. July lst, 1929 Int after May 1xt, 1910
“ 2nd Mortg. Bda..| =+ .. 6 1,968,000 1st Apl. 1st Oct Bk.of Montreal, Mtl.. ..ovauivveannss $2560,000 Redeemable
Dom. Tex Sers. “A”,...| 974 96} © 758,600 1 March 1 Sept.|Royal Trust Co., Ml March 1st, 1025 Redeemable at 110 and
Interest,
- L o O 99| 6 1,162,000 ¢ “ “ “ Redeemable at par
| after b vears,
“ “wo,... 97T 105y 6 1,000,000 “ “ “ “ Redeemable at 106 and
Interest,
o 6D, oo oo | 98 450,00 59 " » L] =
Havana Electric Railw TR b 8,311,561 1st Feb, st Aug. 52 Broadway, N.Y... Fel, lst, 1952 Redeemable at 105
Halifax Tram..oovves . (100} & $00.000 15t Jan. 1st July |Bk. of Montreal, Mil. Jao. 1st, 1916
Keewatin Mill Co.eus ves| oo oo | 6 760,000 L+t March 1 Sept. Roysl Trust, Mtl.... Sept. Ist, 1916 Redeemable at 111
Lake of the Woods Mill Co 108 ! 6 1,000,000 18t June 1st Dec Merchants Bank of .
Canada, Montreal.. June lst, 1923
Laurentide Paper Co..... 108 6 1,036,000 2 Jan, 2 July. Bk. of Montreal, Mtl.. Jan. 2ud, 1920
Mexican Electric 1. Co..| 86 5 6,000,000 15t Jan, 15t July, “ o July 1st, 1935
Mex. L't & Power Co....| - 5 12,000,000 18t Feh, lst Aug, Feb. 1+, 1933
Montreal i.. & Pow, Co.. 100 4} 5,476,000 Imt Jan, 1st July, L “ Jun. 18, 1932 Redeemable at 105 av
Int. after 1912,
Montrea] Street Ry. Co... 101 “ 1,500,000 1=t May 1st Nov. May 1st, 1922
N. 8, Steel & Coal Co....| <« 6 2,282,000/1 Jan. 1July, U.B. of Halifax or B. July lst, 1931 Redeemableat 110 and
}‘ufN.ﬂ.\hl.nr']‘urun(n Interest,
N. 8. Steel Coneolidated. . ae | 8 1,470,000 1 Jan. 1July, July 1st, 1931  Redeemnble atlloand
Int. after 1912
Ovilvie Millng Co.vevese 113 6 1,000,000 16t June lst Dee. Bk. of Montreal, Mtl. July Ist, 1932 Redeenable at 105 and
Interest
Price Brom. coecececcneef oo | oo 6 1,000,000 16t June 1st Dee.|sosses . Jdune Lag, 1926 ..
Quebec Ry. L & P. Co.. #5} 86 ) 4,945,000 1t June lstDea.| . June 1et, 1929 Looieiiiiiiivens
wich, & UNtario,.... os | vo b 823,146/1 March | S«rl. veinesdie caugen | aeves, eaveEn
110 JANPITO. . evnss o 98 5 | 23,284,000 1 Jan, 1 July, Joeeeeaniieiinanaeas Jan, 1st, 1935
C. B, of C. London
N0 Panlo..eecessensvese|lOl | 98| B 6,000,000 1 June 1 Dee, Nat. Trust Co.. Tor, June 1st, 1924
1,000,000 1 Julv 1 Jar, Rk. of Montreal, Mtl, Jun. 1st, 1%
Winnipeg Klectric,..ooes 104 6 ! Fo00,0002 July 2 Jan, do lun, 18, 197
[rime)
MONTREAL PARK & ISLAND German Americ
erntan Amertan
Insurance Compang
——RAILWAY COMPANY oo
STATEMENT JAN ARY 190
CAPITAL

LACHINE—From Post Office, 20 min. service; 540 a.m. to
midnight. From Lachine.—20 min. service; 5.10 am. to 12 45
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m.; 30 min. service from 9.30 am. to 4.00 p.m.
20 min. service, 400 p m. to 8.30 p.m.; 30 min. service, 8.30 p.m;
to 11.30 p. m. Last car from §t. 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;
5.40 am. to 11.40 p.m.
min. service; 5.00 a.m. to 11.50 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.
ville, 5.40 a.m. to 1140 p.m.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a.m. to 1150 p.m.

From Cartier-

Subject to change without notice.

$1,500.00

RMESERVE FOR ALL OTHER LIABILITIES

8,222,018

NET SURPLUS

6.440.211

ASSETS

16,162,229

AGENTS WANTED
Apply to THOS C. MOORE, Supt. of Agencies
16 Wellington Street, East, Toronto, Ontarie

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Assers, Jan., 1ar 1910, $0, 041,424,259

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J. W. TATLEY, Manacen
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THE BANK OF MONTREAL

Directors’ Report for Year ended 3ist October, 1910,

Ihe Directors have pleasure in presenting the Report showing the result of the Bank's business
for the year ended 31st October, 1410

Ralance of Profit and Loss Account, jist October, 1000 .. vor cen ses ses sen zen o $ 603,796.30
Profits for the year ended 31st October, 1010, after deducting charges of manage-
ment, and making full provision for all bad and doubtful debts... ... ..oowoo e 1,707,002.81
$2,401,780.11
Dividend 2'; per cent. paid 1st March, 1910... ... { s kb e ... $360,00000
Dividand 21, per cent. paid 1st June, 1080 «.x “vs sev was ses wes dne sen as 360,000.00
Dividend 2%, per cent paid 1st September, 1910 ... .. coo wen e oo 360,000.00
Dividend 2. per cent paid 1st December, 19010... ... ... SUSERILS e 360,000.00
. 1,440,000.00
Balance of Profit and loss carried forward... $ 961,780.11

Since the last Annual Meeting Branches have been opened at Barton-Victoria Street (Hamilton),
Penticton, BC., High River, Alta,, Perth, N.B, and Prince Rupert, B.C.

Ihe Branches at Andover, N.B, and Warsaw, Ont., have been closed.

With deep regret the Directors have to record the death of their esteemed President, The Hon.
Sir George A. Drummond, K.C MG, CV.O, who had been a member of the Board for upwards of
twenty-eight years. During that period he served as Vice-President for nineteen years and President
for hve years.

Mr. R, B. Angus was elected to suc ceed him as President, and the vacancy on the Board has been
filled by the election of Mr H. V. Meredith.

All the Offices of the Bank, including the Head Office, have been inspected during the year

Bank of Montreal, R. B. ANGUS, President.

tth December, 1910
THE ANNUAL STATEMENT.

[he annua! statement of the position of the Bank at 31st October, 1910, 15 as follows :

LIABILITIES.
Capital Stock T o5 R $ 14,400,000.00
Rest &e e $12,000,000.00
Balance of Profits carried forw ard LN S it T S4B #n pd 961,780.11
$12,961,789.11

Unclaimed Dividends. . 1,8556.561

Quarterly DIv {dend, pavable 1st December, 1910 . $¥. o Wy A %, SR eEE 360,000.00
—_— — 13,323, 644.62
27,723 644.62
Notes of the Bank in circulation.. .. . T B P R T T IR P $14,502,591.00
Deposits not bearing interest . . § e &9 &b FE i3 el % e Sl il 43,425,978.33
Deposits bearing Interest.. .. B A A B T T P RE B sa i 1564,177,878.17
Balances due to other Banks in Canada. . e e A SR e S S T 122,238.37
—ee  318,168,685.87
$2390,892,330.49
ASSETS.
Gold and Sliver coin current s i R 6% Bk &S A i N e e -8 RIS $10,202,147.00
Government demand notes.. .. . S8 il 11,596,613.50

Deposit with Dominion Gmr-rnmnm‘ required i:y ‘uvvt' .(\fil’-lfli'l'mem for a.oru.l;ll} of

general bank mote clrcUlAtiOn. . .. .. oo .o ar e e E gl Rttt 5o S 600,000.00
Due by agencies of this bank and other banks In Great Britain .. . $11,414,740.69
Due by agencies of this bank and other banks In forelgn countries .. . 5,799,898 87
Call and short loans in Great Britain and the United States.. .. .. . 61,918,760.00

— 79,133,398.56
Dominlon and Provincial Government Securities. . . ‘ LR O AR AR o 4 1,498,344.07
Railway and other Bonds, Debentures and Stocks. . .. . R P ML TR PN T T

4,849,328.12

e 196,764,808.33

Bank Premises at Montreal and Branches N I LT SaMaE vk W o iy 600,000.00

Current Loans and discounts in Canada and elsewhere (vebate interest reserved) and
other assets 1 T de B IR A e Th .. $112,087 98186

Notes and Cheques of other Banks

Debts secured by mortgage or mlerulwv ! ok i L s, A ek 231,424.79
Overdue debts not specially secured (loss provided for).. .. .. .+ - ob Lol ey ad 208,117.52
s 115,501 584,17
$239,802,330.49
P
Bank of Montreal, E. 8. CLOUSTON, General Manager.

Montreal, 21st October, 1910
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THE BANK OF MONTREAL

Proceedings at the 93rd Anuual Meeting of Shareholders.

The 93rd annual general meeting of the Sharehold
ers of the Bank of Montreal was held on Mon lay,
December §, at noon at the Board Room, at the
Bank's headquarters.

There were present:
Meredith, C. R. Hosmer, James Ross,
Macdonald, Sir Thomas Shaughnessy, Sir Edward
Clouston, R. B. Angus, E. D. Greenshields, Hon,
Robert Mackay, A. Baumgarten, L. Rawlings, C. |
Fleet, K.C., R. 8. David, A. Pennington, John 1'at
terson, W. A. Murray, H. Joseph, J. T. Ross, James
Alexander, W. B. Blackader, William Stanway, Wil
liam H. Fvans, William Agnew, John Taylor, W. R
Miller, C. Meredith, C. Simpson Garland, G. F. C
Smith, C. J. Doherty, M.P., James Kirby, K
James Skeoch, Henry Dobell, M. S. Foley, C. H
Cahan, K.C,, P. R. Gault, P. F. McCaffrey, Dr
Gardner, John P. Knight.

On motion of Mr. D. Morrice, the President,
R. B. Angus, was requested to take the chair.

It was then moved by Mr, C. J. Fleet, K.C,, second
ed by Mr. A. Piddington, that Messrs. G. F. C. Smith
and William Stanway be appointed to act as Scru
tineers, and that Mr. James Aird be Secretary ol the
meeting. This was carried unanimously.

—Messrs. D. Morrice, H. V.
Sir William

Mr.

Tur AxNUAL REPORT.

Sir Edward Clouston, Dart., the General Manager
of the Bank, was then called upon to read the annual
report of the Directors to the Shareholders, as on ih
opposite page.

Tue PRESIDENT'S ADDRESS,

The President, Mr. R. D,

the adoption of the report, seconded by the \ice
sident, Sir Edward Clouston.

In moving the adoption of the report the President
said :—“With your permission, Gentlemen, I move
the adoption of the report just read. On this occa
sion we recall the fact that at the last annual mecung
of the shareholders, the President was unable to attend,
because of illness, which, unfortunately, and to the
great regret of his colleagues, resulted in his demise
on the 2nd of February last, Sir George Drummond
occupied a most distinguished position in the business
community ; and the shareholders of this bank may
well entertain a grateful appreciation of his services
as President and of his work in the Senate, where
his intelligent and patriotic efforts were largely de-
voted to the protection and development of the bank
ing interests of the Dominion,

_“To fill the vacancy created by the death of Sir
George it was deemed advisable that 1 should, for a
time, occupy the chair; and consequently I was clect
ed to the Presidency on the 22nd of July,—while the
directorate was at the same time strengthened by
calling the Assistant General Manager, Mr. 11\
Meredith, to a seat at the Board. The expansion of
business in recent years vindicates the expediency of
this latter arrangement.

“The period under review has been marked by al
most unbroken prosperity. The hounteous crops har-
vested during preceding years had raised the expec-

\ngus, then movel
P

(CONTINUED ON NEXT PAGE.)

ations of our farmers and exeited the attention ot
intending immigrants, and although the bright pros
pects of the present scason were somewhat dimmed
by the excessive drought of June and July, cau-ing
partial failure of the wheat crop in some districts ot
the West, the actual reswt has proved more favour
able than was then anticipated. The latest estimate

of the harvest from the Western grain fields. Dy
parties well qualified to judge, gives a vield

05 million bushels of wheat
i28 X oats

25 barley and flax
which under the conditions existing may be regards |
as fairly satisfactory.

“We are naturally most interested in the outcome
of the young and rapidly-growing country, lor to it

Still it may be long before it
older

resonsees

belongs the future.
overtakes the productiveness and wealth ot the
Provinces, which in their undeveloped
timber, minerals and arable lands, atford
opportunities for expansion and settlement

“On the first intimation of injury to the growing
crops in the West, the confidence of Eastern mer-
chants and manufacturers was somewhat
but the curtailment of bunsiness activity which fol-
lowed was only temporary in 1ts character and soon

abundant

shaken,

gave way before more hopeful indications.  Busi-
ness quickly revived and has continued  good
throughout the year

“One notable teature may be ramarked, that the

Western people, farmers aifd settlers and tradesmen,
shewed little sign of depression under the cireum
stances. The unusually dry scason might serve as a
warning to more careful tillage of the soil, but could
not disturb the prevailing hopefulness and content
ment. The agricultural results in the EFastern Pro
vinces of the Dominion were upon the whole quite
grantying.

“Immigration from Europe and the United States
of America was on an extensive scale, no less than
300,000 to 350,000 being the estimated number of
arrivals during the season, enriching the country by
valuable contributions in property and money and still
more by additions to the agricultural |»u|»nl.nhun Such
an unprecedented influx of new settlers to a compara
tively small community, many of them experienced
farmers, could not fail to have a stimulating effect
upon all the commercial interests of the country. The
extraordinary expenditures on railway construction
and other public works also largely contributed to
this result. The rapid growth of all industrial en
terprises no less than the great and profitable ex-
pansion of agricultural operations, together with the
oportunity of acquiring unoccupied land, render
Canada a popular field 1or th p oviment of Eu-
ropean capital.  Important transfers ‘of money to
this country are of daily occurrence and especially
from England, whers political and financial unrest
has induced many people to seek new avenues for
investment

“Contributions through the Stock Exchanges and
money markets of Europe to the financial enterpris
of Canada have been extremely generons of late, and
it is eminently desirable that the confidence thus dis
nlaved should not be abused. Some offerings have
been made. it is feared, by over sanguine promoters
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whose statements it would be hard to justify, and in
relation to schemes where the advantages to buyers
are mot quite apparent. It might be well to consider
that, while money seeking investment is much more
abundant in some countries than it is with us, there
is seldom much lack of capital here for participation
in enterprises that are unquestionably sound. Our
iriends abroad might reflect that a home market, es-
pecially in the case of industrial securities, will gen-
erally furnish some indication of values.

“In the carnings of the railways, the output Of
iactories and the large volume of commercial trans-
actions there is evidence on every hand of widespriad
and almost universal prosperity throughout the land.
T'he statement of the Bank’s affairs now submitted
hows that this institution has participated to a con-
ciderable extent in these advantages; the net prohits
have been fair, about the same as last year, and w uld
have been more ample had not the bank met an un, ™
tunate complication throngh the error of an agent

and the failure of a foreign Bank. The carlier |

Fumours concerning this matter were much exagger-
ated and to the best of our knowledge the ultimate
lass has been fully provided for.

“] feave the General Manager to comment upon the
\nnual Exhibit and the more technical aspects of
the situation, but may here state that the accounts,
cash and securities of the bank have been examined
and verified by the Inspecting Officers and by Com-
mittees of the Board. The organization of the Bank
is believed to be in excellent condition, and, as is
customary in this institution, the reserves have been
maintained at a very high standard of safety.

“In reference to a question that has exercised the
minds of some of our friends, who marvel that the
Bank premises account remains at the comparatively
modest figure of $600,000, while the known expendi-
tures under that head have of late years been unusu-
ally large, the fact is as stated, the explanation be-
ing that the directors have been indisposed to burden
their assets with any large item that could not be
promptly converted into cash; and they have conse-
quently charged directly against revenue the entire
expenditure connected with the building extension
and maintenance of the DBank's premises: these
amounts have been considerable, owing to the neces-
sity of opening branch offices in new settlements and
enlarging facilities at important centres where busi-
ness has outgrown the existing accommodation.

“The Directors are, however, of opinion that he
call for extraordinary outlays of this nature has al-
most passed and that such charges will hereafter
cease or greatly diminish.

“It is unnecessary that | should attempt to give a
specific account of the various industries of the coun-
try, but in reference to the more important natural

products it may be noted that the lumber business |
has been fairly good in the east, and unusually active |

on the Pacific Coast. Exports to the United King-
dom have not been as large as in former years, but
have been offset by the greater home demand.

“I'he wood pulp mills have found a good market
for their product, notwithstanding adverse duties in
the United States.

“T'here has been a wholesale falling off in the ex-
ports of produce from this port during the past sea-
son of navigation, owing partly to decreased produc-
tion, and also largely to increased home consumption,

(CONTINUED ON

THE CHRONICLE.

THE BANX OF MONTREAL —Continued.

“A marked decline in the exports of live stock
which was observable during the last few years, and
was probably to be accounted for by the require-
ments of new and expanding settlements and the
home consumption of a growing population, seems
now to be checked. It was natural to suppose that
in view of our unequalled facilities for cattle raising
the condition would only be temporary, and it is
gratifying to find a change for the better has set in—
the shipments, especially from the West, having
largely increased.

“Atrue index to the rapidly increasing trade of
the country may be found in the combined imports
and exports of the past fiscal year, which amounted
to the big total of $693,211,221, as compared with
$571,208,767, showing an increase of $121,045.454
over the previous year.

“It is to be noted, however, that the excess of im-
| ports over exports is increasing; the Government
revenues are buoyant, but Canada’s borrowings from
Europe are very large, and will doubtless continue
so, while expenditures for railway building, the im-
| provement of navigation and for the legitimate needs
| of growing municipalities are maintained on the pre-

sent extensive scale.

“With regard to trade, the wholesale dry goods
houses report that business during the past year has
been exceedingly good, and payments have shown a
fair average, while failures have been rare. The
same remark applies to groceries, iron and hardware
trade, leather, boots and shoes, and other branches.

“] am aware these are but running comments, and
to give any adequate description of the season’s re-
sults would call for a review from the Atlantic to
the Pacific. With our partial shortage of crop in the
Western Provinces, we have one reassuring view ex-
emplified this season, namely, that with the newly de-

\ veloped territories, the field is now so extensive that
| what affects one part of the country adversely or
otherwise, is unlikely to induce similar conditions
clsewhere. Even the visitation of the drought was
| by no means uniform. The weather was so capricious
that the injury from that source occurred in widely
| separated spots, and the result of the harvest, although
| less than anticipated, was yet immense, considering
the small population which has to share its benefits.

“We are, therefore, safe in saying that the country
| as a whole has undoubtedly experienced a fair degree
of prosperity throughout the year, and no doubt need
be entertained as to its continued and rapid growth
| in wealth and population; if, however, we are to rea-
lise our best expectations, we must carefully avoid
undue inflation. In some districts there has been ex-
cessive speculation in town and village properties,
but the movement already shows signs of languish-
ing, while farm and fruit lands maintain their value
or steadily appreciate. ’

“Money has been very abundant throughout the
| year, and from a lender's point of view the rates of
| interest, except for a brief period, have been abnor-
mally low, thus rendering it difficult to employ our
surplus funds to advantage in London or New York,
where short or call loans are readily available. But
this department of the subject will be left to the Gen-
eral Manager, Sir Edward Clouston, who seconds
the adoption of the report.”

The conclusion of the President's address was
greeted with applause by the meeting.

NEXT PAGE)
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Sie Epwarp CLOUSTON,

In seconding the adoption of the report, Sir Ed-

word Clouston said :—In my address last year I made
the remark that 1 should be very much disappointed
if we did not make a better showing of profits dur-
ing the year we have just passed through, and, though
I did not say it, I had in my mind that I might be
able to suggest to the Directors that it was time to
do something for our shareholders in the way of a
bonus. Unfortunately, my anticipations were not re-
alized. Our profits show $28,000.00 less than last
year.
" The general statement, as you see by the copies
you hold in your hands, is a strong one, and exhibits
ihe steady progress the bank is making. For the first
time in our history our circulation exceeds our capi-
tal, and we were obliged to make use of the emer-
gency circulation authorized by the Government.

Our deposits have increased $18,000,000, but this
does not fairly show the actual increase in our regu-
lar deposits, as last year we had some large special
deposits which were withdrawn during the year. Our
readily realizable assets, that is our reserves, are
about the same, though they show a slight decrease
in percentage to our liabilities. The amount of moncy
employed outside of Canada has been reduced $14,-
000,000. Fault has been found with us by critics who
have not given sufficient consideration to the subject
for keeping such large balances in other couniries,
but experience has taught us that it is not only safer
for the Bank but for Canada, that we should hold
large reserves which we can draw on in case of nec-
essity without disturbing financial conditions in our
own country. The important position of the Bank
of Montreal in the financial fabric involves the kzep-
ing of a large portion of our assets in a form imme-
diately available for conversion into cash. Our re-
sponsibilities in this respect force us to be content
with a very low return on the money we lend on call
in London and New York, a return, which for long
periods during the past year was little better than 2
per cent. at either centre, and taxes to come out of
that. It 1s not to be supposed that we would ignore
the superior advantages of a 5 per cent. call rate in
Canada, could we employ $10,000,000 or $20,000,000
here, with the certainty that we could get it back on
three hours’ notice any day we wanted it,

Of the increase in our investments, $5,000,000 is
accounted for by the purchase of a Municipal issue
which has been largely disposed of since the close of
the Statement,

Our loans and advances have increased $21,000,-
000, and call for no special comment, except that they
evidence that we are doing our share in assisting the
development of our rapidly growing country.

The present Session of Parliament will see intro-
duced legislation of importance to Bankers, as our
Charters come up for the usual decennial renewal.
Though the Bankers' Association has not been taken

THE BANK OF MONTREAL—Continued.

" future progress and permanent stability.

| V. Meredith, D. Morrice,
Shaughnessy, K.C.V.O,, Rt. Hon. Lord Strathcona

into the confidence of the Government about any |

proposed alterations or amendments, I think it hardly
likely that there will be any great change. The Act
is a very good one as it stands, is thought well of by
financial authorities in other countries, and answers
admirably the requirements of our own. \When
trouble arises it is apt to be condemned by unthink-
ing critics, but it is not the fault of the Act, but of

those who work under it, and no amount of legisla-
tion will guard against the fallibility of the personal
factor and keep men from being fools or knaves.

The President has spoken on the general trade of
the country, which may be characterized as satisfac-
tory, with a promising outlook. There 1s l)n\ilhl.\;
too much real estate speculation in some sections of
the country, and municipalities are borrowing rather
heavily; the greater part of it, however, is quite legi-
timate, arising from the rapid growth of the newer
cities and towns throughout the \West.

T'o them flows the ever increasing tide of our im-
migration, which, from the best figures at present
available, will this year number over 300,000 souls,
The quality of this immigration is admittedly high,
and when one considers that it represents in a single
vear about 1-20 of the country's population, it is well
that it is so. To this influx of population, as well as
to the greatly increased prosperity of the people, is
probably due the fact that while our production of
such food-stuffs as butter, eggs, cheese, etc., has in
creased during the present twelve-month, the exports
of these products have declined, indicating a large
home consumption.

As regards the general prospect, in the older coun-
tries there seem to be at least enough pessimists to
counterbalance the optimists, In Canada we have
many of the latter, and few of the former—too few,
perhaps, at times, to sufficiently regulate our youthful
exuberance. It might be well to remember that the
prosperity we have enjoyed may be largely due to a
continuity of policy and a disposition to employ ex-
perience rather than theory as the basis for the con-
duct of our affairs. Such principles have made us
self-reliant, and seem best calculated to ensure our

(Applause)

The President, replying to Mr. Taylor, stated that
a careful estimate of the present value of the Bank’s
premises had been recently prepared, and they foun
that the total amount would be somewhere between
$7,000,000 and $8,000,000. But that extended over
the whole Dominion, the list including no less than
147 different buildings.

The annual report was then unanimously adopt-
ed, and votes of thanks were passed to the Pre-
sident, Vice-President and Directors, and to the
General Manager and Officers.

THE DIRECTORS.

The ballot for the election of Directors was then
proceeded with, and the Scrutineers appointed for
that purpose reported the following gentlemen ‘luly
clected, the old Board being re-elected :— g

Messrs. R. B. Angus, A. Baumgarten, Sir Edward
Clouston, Bart.,, E. B. Greenshields, C. R, Hosmer,
Sir William C. Macdonald, Hon. Robert Mackay, H.
James Ross, Sir Thos,

and Mount Royal, G.C.M.G., G.C.V.O.
OFFICERS ELECTED,
At a meeting of the Directors held later the Right
Ilnporablc Lord Strathcona and Mount Royal,
G.CM.G., G.CV.0., was elected Honorary President

of the Bank, Mr. R. B. Angus President, and Sir
FEdward Clouston, Bart., Vice-President
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

L\l-wv..nw

. CrasnCASGRAIN, K.C vicror B, Mirenets, KC.
A CHASR-CASGRAIN, J. W, WELDON
E. M. McDOUGALL. J. J. CREBLMAN.

McGIBBON, CASGRAIN, MITCHELL & WELDON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITORS & BARRISTERS-AT-LAW

Cable Address CANADIAN LIFE BUILDING,
MONTHEAL MONTREAL,

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CABLE ADDRES®, ' FARMAC MONTREAL ABC. Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St., Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKkers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

JETNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronto
SUN INSURANCE OFFICE, of London, Englasd
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
goom 33, Canada Life Bullding, 189 Si. James Street, MONTREAL,
G

DURNFORD CA, F.CA Can. ARTHUR J. ENGLAND, Acct

"McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

t

Tel. Main 50 86 Notre Dame St. West, Montreal

), CASSIF Hartron, KA (Counse! FRANCIS \LIJ\\A‘,R.L’

Y. Epwin Howarp H U, P AVLMER
Cable Addres CNOTTAN, MoxTREAL"

ATWATER, DUCLOS & BOND
ADVOCATES
Guardian Bullding, 166 St. James Stret, Montréal.

C. A. DUCLOS, K.C,

A. W, ATWATER Kt
1. B. COULIN

W. 1. BUND

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

wore LFE UL, TORONTO

VICTORIA STREET,
Joun HOSKIN, K.C ¥. W, Hancourt,K.C. H. 8, Osier, KC

LEIGHTON McCantuy, K.C. D L. McCARTHY, KC
BRITTON OSLER. J. P, H, MCCARTHY,
Counsel : WALLACKE NR&WIT, K.C.

R. Wilson-Smith & Co.

STOCK BROKERS
Guardian Building

llBO $t. James Street, - Montreal

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d’'Armes.
H.) Kavanagh K.C. Paul Lacoste LL.L.
H. Gerin-Lajoie K.C. Jules Mathieu, LL.B.

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bld&.
MONTREAL

Investment Brokers
Government, Municipal, Raliway and Industrial Bonds

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

Trust Estates always on hand.
Members Montreal stock Exchange
CABLE ADDRHESS HANSON, MONTREAL

EDWIN P. PEARSON NO%N

adclaide S, Dast, Toronis ___ ASSURANCE CO.

MuniciPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. .
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID AS THE CONTINENT"
North JOHN L BLAIKIE, President

W. B. TAYLOR, B.A, LLB Secretary

L. GOLDMAN, A.LA., r.C.A.—Managing Director

Anmn(al'lm'/
e A

Ass
Continent -y

Sond Cash Income

Net Surplué' e

Payments to

Insurance In Force .........
For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Ajencles

HOME OFFICE : TORONTO

179009.
................... $ 2,028,595.40
ssesssr e ey . 10,490,464.90
veres 1,018,121.25
ticyholders 789,520.41
’ 41,964,641.00

SUN LIFE

ASSETS - -

INCOME 1909 . -
ASSURANCES IN FORCE - -

ASSURANCE
COMPANY

AT 31st DECEMBER, 1909.

A RBLUS over al Liabilites & Capital, Hm. 34 & 3 per cent. Standard
SURPLUS. GOVERNMENT STANDARD - - -

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

OF CANADA

.  $32,804,996.77
3,308,534.53
4,940,556.77
7,778,133.05
.129,413,669.52

The London & Lancashire Life &

‘General Assurance Association,
LIMITED

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

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

The Manufacturers Life

has many good openings '
for wide-awake fieldmen

Business in force, over $55,000,000 ‘

Head Office:
TORONTO - ~- - CANADA

st

™ Home Life Association |
OF CANADA ‘

Agents Wanted in
Unrepresented Districts

|
|
|
|

PRESIDENT
How. J. R. STRATTON
MANAGING DIRECTOR
] K. McCUTCHEON

HEap OFrcr

Home Lile Bidg. Tareat

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

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

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

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

Dominion Government,

exclusively for Cana-

dians over.—...- $7,000,000

There are over 375,000 Canadians insured in the

METROPOLITAN.

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

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT !
W, H. BEATTY, Esq.,
Of Beatty, Biackstock, Pasken & Chadwick, Barristers, Toronto,
VICE-PRESIDENTS :
W. D. MATTHRWS, Esq, FRED'K WYLD, Esq
Grain Merchant, Vice-President Standard nanh of Canads,
Toronts Torento.
DIRECTORS :
B 0. OSLER, Beg, M.P., HON, JAMES YOUNG, S. NORDHEIMER, Esg.,
Toronto, ult, Toronto,
Messrs. Osler & Hammeond, Stock Brokers Preosdent Gore District Fire Insurance Co. Imperial German Consul,
D. R _WILKIE, Esq., WILLIAM WHYTE, Raq . JOHN MACDONALD, Esq.,
President and MJ" Manager Imperial Vice-President Canadian Pacific Ry., ‘'oronto,
Rank Cannda Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, BEsq., CAWTHRA MULOCK, Bsq.,
W . MACDONALD. M.D,M.RCS, Director Imperial Bank, J. K. MACDONALD,
e retary and Actusry Toronto Toronto. Managing Director,

AGENCY ORGANIZATIONS
J. TOWER BOYD, Genersl Superintendent of Agencies.
Kastern Canada Branch Western Canada Branch Woest Madies Branch
\ K I.A\IHO' Supt. Maritime Provinces D. MeDONALD, WesteraManager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica,
nd Newfoundland Branches, Halifax. K. NKWTON JORY, Supt Western Canada,
GRO, ‘ PARKER, Prov. Man,, St john, Winnipeg. Great Britain and Iveland Branch

J. @ BRUNRAU, Dist. Man., Quebec. Repubise of Mexico Branch L. H, SENIOR, General Manager, London.

¥. W, GRERN, Manager, Mexico.

ROYAL INSURANGE COMPANY LIMITED.

NOTICE.

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

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

OUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company
Head Office, o L e Hamilton, Canada. —

CAPITAL AND ASSETS - . . . $4,513,949.53
PAID POLICYHOLDERS IN 1909 - . . . . 547,274.45
TOTAL ASSURANCE IN FORCE . . . . 21,049,322.51

— . MOST DESIRABLE POLICY CONTRACTS. . e

DAVID DEXTER, President and Managin¢ Director, C. L. SWEENEY, Maonager, Montreal Disf rict

Published by R. Wilson-Smith, ot 160 St. James Strest, Guardian Building, Montreal.
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