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NE of the greatest women that Dreadmoughts the Germans build, the more first class
FLORENCE O ever lived died om Sunday German battleships will be towed into the St. Law-

NIGHTINGALE. last. No genmeral in the British
Army did more for the United

Kingdom in the Crimean war than Floremce Night-
ingale. The object of & great soldier is to save the

rence astern of the wood scow Julie Plante, or one of
our harbour tugs. The Kaiser may defy the British
Admiralty, but when he sets the Canadian Navy De-
partment at defiance he is up against a different pro-

itd How would he liked to be exiled to st.

lives and the health of his own troop while putti

the ememy out of business. Who saved more of the
lives of the soldiers of the Queen than the frail little
Lady with the Lamp? Miss Nightingale's work in the
Crimea, has had tr dous infl in every war
that has followed. She anticipated in a certain sense
the antiseptic saurgery of Lord Lister which has re-
volutionized all surgery. She realised that where
uyillainous saltpetre” was killing its thousands the

Helen's Island—or Il Ronde!?

o Lo

T is reported that maay peo=

NEW CANADIAN ple are suspicious of the
COINAGE. coins mow being {ssued by the
Canadian Mint, becaunse the

designs are & little different to what they have been
t d to. A moment's reflection should com-

more villainous dirt was killing its ten th ds.
She almost humanised war by introducing the ele-
ments of hard work, intelligent system, and elabor-
ate organisation into the task of saving the wound-
od and the typhoid stricken. The death rate in the
South African war was enormously reduced, because
in the Crimean war Florence Nightingale taught the
War Ofice something about soap ll"'lht and sym-
pathy, Her executors in accordance with her own
desire have refused the distinguished honour of sepule-
ure in Westminster Abbey. They were absolutely
right. It would have been -..nlnauol of the body
of Floremee Nightingale to lay it beside some of the
bones to be found im that greatest of mausoleums.
She fought nobly for her coumtry and for humanity

vince them, that about the last thing a coimer of
base money would do, would be to eall attention to
any peculiarity of his wares by a departure from the
ordinary and well known designs. Coiners mot only
adhere closely to the traditional designs, but do their
best to give an appearamce of age and dirt to the
coins. A mew design would omly serve to call atten~
tion to the gemeral appearance of the coin, and to
invite imvestigation into its weight, quality, feel and
ring. Base momey can only be passed by the aid of
its dest umobtrusi Lt.«Colone! Sherwood,
Commissioner of the Dominion Police, says there is

very lttle false Canadian coinage in ist and
he is probably correct. The coimer like other manu-
f pref the large market, and it costs mo

in a great war. lnh‘,'ﬂlbu‘—“h, at

her old Hampshi home t ow; but her mame
liveth evermore in the hearts of her countrywen.
o O

HE German government will, it
is ammounced, this year, ask
NAVAL gor an appropriation to build
three battleships and ome battle-
ship cruiser; in addition to ap-
propriations for the replacing of the two old battle-
ships me'uu to Turkey. It also comtemplates the

marines. What on earth, or on the sea can these things
be wanted for?! While England is talking about
peace, Germany is manifestly preparing for war—
with somebedy. Perhaps Switserland! But if Emperor
William is leaving the Canadian Navy out of com-
sideration, he is rechoning without his host. Cer-

more to make American quarters and half dollars
than to make Canadian quarters and half dollars. A
Canadian coin challenges attention in the United
States by its exceptional appearance. The first im-
pulse of & patriotic United States citizen is to kick
at a Canadian coin, because it is British. He may con-
quer his aatural aversiom if he sees & puit in the
deal, but it is apt to make him examine the money.

o O
striking illustration of the

GOVERNMENT unreliability of the Amer-
BANK fean system of goverament bank
INSPECTION. inspection is found im the ool-

lapse of & bank at Biddeford,
Maine. The misrepresentations and losses commenoc~
ed twenmty-five yoars ago and have just been dis-
covered; mot through the imspection, but through the
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2 A0 b mv MERRDITH, Assistant Geneval Manager, and Manager at Montveal,

C. swriwry Superintendent of Brie British Columbia, w. K. .uv-u.s-m-ln-muw.

¥ ). HONTER, Inspector of Novthwest and Bratish Columbra Branches. R, P, WINSLOW, Inspector Ontarie Branches.

D. R, CLARKE, /mspecior Mavinime Provinces and Newpoundiand Branc'.es.
THERE ARE 138 BRANCHES IN CANADA

ONTARIO ONTARIO—Cont. ONTARIO—Cont. NEW BRUNSWICK NOVA SCOTIA-Cont NW. PROVBi—Coa'
Al | Lindsay Tweed Andover | :‘;‘ Hood :"‘.“?:n?:: Alta
Almonte London Wallaceburg Bathurst | “;:{“ f “s" ';" T oatk,
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Fort Willlam Sault St. Marie Lake Megantic Amherst | Indian Head, Sask. Nelson
Goderich stirling P Montreal (10 Branches) Bridg: ter | Lethbridge, Alta New Denver
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Kingston | Trenton Three Rivers Mahone Bay g::“:‘;:ﬁl;rk‘ de. 58 :uu:rdh-d
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51 Intands)—Bank of Montreal. | New York— | W, A, ”' ‘ Agents 4 Wall 81| Rosenteld, Man. Bl
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of British North America

Established in 1836,

Incorporated by Royal Charter in 1840.

Capital Paid Up - $4,866,608 Reserve Fund - $2,530,866,66

COURT OF DIRECTORS
Jomun H, BroDIE, Keq. Ricmanp H. Gryw, Keq,
Jomw Jamms CaTER, Reqe R. A, Hoans Esq, C. W. Touxinsow, Hsq,
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Head Office in Canada: St. James Street, Montreal.
H. STIKEMAN, General Manager.
H.B. MACKRNZIR, superintendent of Branches. J. MCRACHERN, Sup: dent of Central hes, Winul
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A , B, C. Duncans, B. C. Kelliher, Sask. hm&:!. . st, Stephen, N, B,
Battleford, Sask. Mstevan, Sask. Kin, , Ont, Pr Rupert, B.C. Toronto. Ont,
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Prominent Topics.

The London (Ontario) Hospital for
Imerease im the Insane is full to overflowing.
Insamity.  This is not to be taken as a reflection
upon Ontario’s sanity. It accords
with the experience of all the world over. Insanity
is on the sure and steady increase. It may be
due to the strenuous life, or to the fast life; to the
fierceness of modern competition, or to the accu-
mulation of hereditary conditions. In any case
it is a serious symptom and one that has to be
reckoned with. Some allowance must be made for
the fact that a larger proportion of lunatics are
now sent to the hospitals for treatment or for safe-
keeping than in the old days, when probably the
majority were kept at home.

King Alfonso certainly cannot
A Larkish King. be accused of taking himself,

or of taking life, too seriously.
He has all the boyishness of his age and a sense
of humour that promises to pull him through lots
of worry and trouble. It is a pity that more
monarchs and statesmen are not blessed with the
saving grace of humour. If they laughed a little
more, they might be laughed at a great deal less.
Can anybody imagine the Kaiser trying on a
picture hat in a millinery store in the presence of
a crowd of his subjects? It would be awfully
embarrassing to the crowd, because it might be lese
Majeste to laugh, and it might be lese Majeste not
to laugh.

The estimates of the losses by

The Big Belglan the fire at the Brussels Interna- .

Fire. tional Exhibition are probably

wildly exaggerated. That they
will amount to anything like $200,000,000 is in the
highest degree improbable. The insurance com-
panies will lose up to ten millions. The most
surprising thing about the affair is that this kind
of thing does not happen oftener. At these in-
ternational exhibi‘ions a considerable amount of
valuable property is accumulated in veritable fire
traps. There is a good deal of ostentatious display
of fire apparatus, and generally no water pressurc
worth mentioning. Lloyds are said to be the prin-
cipal losers, their losses amounting to about $2-
000,000.
It is a cousiderable relief to Can-
Exit Crivpen. adians to get rid of the “hero” and
the ‘heroine” of the Crippen mur-
der. For the last three wecks the daily papers
have given us Crippen for breakfast, Crippen for
dinner and Crippen for tea; and the general feel-
ing is that we have had about all the Crippen we
want. The only man who comes out with credit
is Inspector Dew, who is getting severely mauled
for keeping hic mouth shut, as a Scotland Yard

detective ought to do. He had an unpleasant duty
to perform and performed it with as little ostenta-
tion and harshness as possible.  The English police
do not seek and are not encouraged to seck the
centre of the stage and the lime-light, which may
partly account for their exceptional efficiency.
But a policeman who does not covet newspaper
notoriety, and is not willing to pay for it by blab-
bing everything he should keep secret, appears to
be most offensive to the newspaper fraternity on
this side of the ocean. That justice will be done
nobody who knows the English Courts will ques-
tion. Nearly all the papers have greatly ex-
aggerated public interest in a dirty and disreput-
able as well as sensational scandal. The public
appetite for that kind of thing has its limits—and
it is to the credit of the public.
Sharcholders of the Royal
The Bank Merger. Bank of Canada will meet
in  Montreal, on Thursday,
September 8, to approve the purchase of the
assets of the Union Bank of Halifax, the full de-
tails regarding which important arrangement have
already been detailed in THE CHRONICLE. The
shareholders will be asked to authorise the execu-
tion of the agreement and the issue and allotment
of 12,000 shares of the Royal Bank's unissued
capital stock, of the par value of $100 cach
in payment of the purchase price.  This meeting
will follow immediately upon thar of the share-
holders of the Union Bank of Halifax, which 1s
fixed to take place at Halifax, N.S., on Wednes-
day, September 7. There is, of course, practically
no doubt that the arrangement will go through. It
is strongly recommended by the directors of the
Union Bank; by it the power and prestige of the
Royal Bank will be considerably enhanced, and
from a broader view of the interests of Canadian
banking generally the amalgamation would appear
to be one that may be wholly approved.
The net result of the Payne-Al-
United States drich tariff during the first year of
Finances. its operation is an increase of
$75,000,000 in the amount collect-
ed over any year except 1907 The total ordinary
receipts were $678,850,810, exceeding the disburse-
ments by $20,214020. The gratifying result is
said to be largely due to the abolition of lax
methods in collection.  There was a deficit of $58,-
734,055 in the ordinary operating expenses in the
fiscal year ending June 30, 1000, which was re-
placed by a surplus of over $20,000,000 In the year
ending which now ended. It is stated that if the
Government were reimbursed for the Panama Canal
expenses during the tariff year, by the proceeds
of the sale of part of the authorized issue of Pa-
nama bonds, the Treasury working balance would
be increased to $150,000,000.
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THE CANADIAN BANK
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l..‘ - - - -

————————————————
HEAD OFFICE: TORONTO
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EDMUND WALKER Z. A. LASH, Req., K.C.. LL. D.
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L —
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Wm. Gray
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vellers' Cheques and Drafts on Foreign Countries, and
will negotiate or receive for collection Bills on any

MEAD OFFICE,

OF COMMERCE i saoe

Pres.: bin H, MONTAGU ALLAX;

OF CANADA

THE MERCHANTS' BANK

. MONTREAL
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Vice-Pres.: JONATHAN Hopasox, FsQ
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Kisbey Whitew

ood Bidney
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Bankars In Creat Britain—The Royal Bank of Reot'and

E. F. HEBDEN, General Manager
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nville Certh Brandon : Noepawa
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place where there is a Bank or Banker.

THE MOLSONS BANK

lacerporeted by Act of Parlloment, II.C..
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Reserve Fusd ° . . . . 3,850,000
——
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Wu, Mevson MACPHERRAON, President. 8 H, Rwino, Vice-President
W. M, RAMBY, ). P CLEOMORYF,
H. MARELAND MOLSOR, . Guo. K, DRUMMOND.
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AGRNTS IN ALL THR PRINCIPAL CITINS OF TOR WORLL.
Lendea. m Agents, Parre pank Limited, New York Ageste
Wechanics Bask.

upon the paid-

payable at th

By order

Ottawa, Ont.,

mede in all of the Demision, and
.eol\-*. ‘m " o ne?’n.m
m-eu.-un--t all parts of the Werld.

the rate of E

July 25th,

Notice is heraby given that a Di
Two and three-quarters per cent
even per cent per annum,

The Bank of Ottawa

Dividend No. 76

vidend of
being at

up Capital Stock of this Bank,

has this day been declared for the current
three months, and that the same will be

e Bank and its Branches on

of the Board,
GEO. BURN,
General

1010,

and after Thursday, the first day of Septem-
ber 1910, to ghareholders of record at the
close of business on 17th August

next.

Manager.
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THE GENERAL FINANCIAL SITUATION.

Cables say that this week there was no American |

demand for gold while the South African shipments
were being marketed on Monday. Exchange rates be-
tween London and New York did not favor a con-
tinuance of the gold movement to the latter
centre.  Holland took the greater part of the
incoming metal—$3,000000 out of a totl of
$3,500,000. The balance—$500,000—went  to In-
dia. The Bank of England adheres to its 3 p.c.
discount rate. In the London market rates for all
maturities advanced. Possibly that is one reason for
the change in the complexion of foreign exchange.
Quotations are: money, 1§ to 1}2; short bills,
2'11-16p.c.; three months bills 254 to 2 11-16.  Bank
of France rate was maintained at 3 p.c., that of the
Imperial Bank of Germany at 4. In the Paris
market discounts are 2 p.c.; and in Berlin the market
is 336.

In New York the tendency of the money market
for the time being is towards ease. Call loans, 1%
to 13; 60 days, 3 pc; 00 days, 3': pc.; sIX
months, 4% to 434 p.c. This temporary softening is no
doubt due to the large surplus reserves which the
clearing house banks have accumulated.  Saturday’s
bank statement disclosed another addition to the total
in spite of an increase of $20,800,000 in the loan ac-
count. Gold imports and accessions from other
sources produced, a cash gain of $11,600,000; and the
gain in surplus was $2,943,000, ma' .y the total sur-
plus $55,743.350. The trust companies and non-
member state banks improved their position also.
Their loans decreased $3,300,000, and this, with a
cash decrease of $1,500,000, resulted in increasing
tli\;cir percentage of reserve to liability from 180 to
18.1.

It is hardly to be expected that the softening ten-
dency of the New York money market will be other
than temporary. Already the metropolitan bankers
have begun to ship currency to their correspondents
in the wheat growing districts. And by 1st Septem-
ber the outgo of cash on the account of crop move-
ment will have reached an important volume. Also
it appears that the gold movement from London is
about ended: so the weekly building up of cash in

. that way will not likely be continued. Furthermore

the altered complexion of the stock market since the
Pearson-Farquhar securities were taken over is an-
other factor making for hardening of rates. The
market has been in technical shape for a rise or re-
covery. Those bear operators who sold stocks under
the impression that they would be able to re-purchase

| them from a struggling and over-loaded syndicate

have found that they must instead buy from a pow-
erful coterie of bankers who need not sell unless the
price is to their liking.

The combination of factors to the
harvest fields, cessation of gold imports, and increase
of stock market borrowing—promises to effect an im-

~cash outgo

portant reduction in surplus reserves during the next
three months. However, the surplus is very large;
and unless the speculative borrowers T ogin to get too
enthusiastic, no harm is likely to b one through ex-
hausting it, or nearly exhausting it by the 1st Jan-
vary. As everybody knows, the cash returns from
the interior in the latter part of January and through
FFebruary.

*‘Rates in Canada are unchanged; call loans are
514 p.c. It is believed that the preparations for fin-
ancing the Western harvest are practically complet-
ed: Owing to the crop damage it is probable enough
that some of the milling and grain buying companies
will not use the whole of the credits secured by them
from their bankers. No doubt intimations to this
effect had something to do in easing the tension in
Montreal and Toronto. But it should be borne in
mind also that the great slump in Wall Street quota-
tions and the heavy liquidation of loans in that bank-
ing centre have had a great deal to do in making
money cheap in Canada. We may imagine, if another
ctate of affairs had existed in New York, that rates
here in Canada would have been higher than they
are at present, and the monetary tension, instead of
decreasing, might have grown more acute. The
slump in stock quotations and the liquidation of loans
produced a slump in interest rates in New York.
With call loans at 1'% p.c. there has been no induce-
ment to send money to that centre to lend; and New
York houses, with more funds, than they could em-
ploy at home, have been induced to send money here
to lend at the higher rates prevailing.

With a sensible tightening of the strings in New
York, such as may occur in the next two months, it
will be interesting to observe whether our situation
will become in any degree strained. A better feeling
now prevails regarding the outcome of harvest oper-
ations in Western Canada. The results are not like-
ly to be so bad as was supposed a month ago. Some
Of the districts which were believed to have been
wholly burned out now report that a moderate yield

will be secured.

Cobalt shares seem to be shaking off some of the
gloomy atmosphere in which they have been invol-
ved for some time. Production is going ahead at
Cobalt in a satisfactory manner; and probably the
better class shares may eventually recover some of

their losses.
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CONDITIONS IN LONDON.

Conditions in London at the present time, thnug'h
without the element of the theatrical which con-
stantly pervades the atmosphere ot Wall Street,
are sufficiently remarkable as to deserve close atten-
tion. As our well-informed London correspondent
pointed out last weck (p. 1177), the investment
market in London is at the presenc time choked
with rubber shares. That section of the middle
class, our correspondent then said, which was gen-
erally to be found among those attracted by 4'%
and § p.c. investment issues was especially caught
by the glamour of the rubber “boom,” and there is
nat the least doubt it committed itself to the pay-
ment of calls upon shares many months ahead.
Moreover, hoiders of rubber shares are com-
pelled to remain holders, because any attempt to
sell shares other than the limited number in which
there is an active market is met with the reply that
there are no dealings. Consequently, holders are
forced to apply any surplus income they may
possess to paying off loans from their bankers, and
the normal amount of money which cumes into the
investment market is not available.

It has to be borne in mind, also, that the rubber
“boom” synchronised with a particularly active de-
mand for capital owing to world-wide trade
activity, so that the shortage was intensified ; there
was an abnormal demand and the supply was
below normal. This fact sufficiently accounts for
the non-success of several recent Canadian issues
in London; showing, as THE CHRONICLE has pre-
viously maintained, that their non-success has been
due to international and general monetary causes
and not to any rise of feeling on the part of the
British investor that he has enough Canadian bonds
and stocks in his portfolio. The success of the
recent City of Regina issue of £04,000 4} pc
stock at 101 p.c. maintains the contrary.

In the normal way, August is a slack month in
London and the suggestion is being freely made
that, so far as new issues are concerned, the slack-
ness should be allowed to extend over a consider-
ably longer period. Our correspondent suggests,
possibly as a counsel of perfection, that finance
houses and promoters should allow investors six
months' rest, and the statement has been cabled here
that a number of prominent firms closely connected
in the customary way with Canadian flotations in
London have actually made a mutual agreement
not to float any more Canadian issues for six
months. What appears the most probable line of
action with regard to new issues in London gen-
erally is that the summer slackness in London will
be prolonged through September, and that activity
will be resumed in October. American railways
are even now borrowing very heavily in London
privately. But, in the opinion of competent ob-

servers, London will be unable to bear the creation
of new sccurities at such a rapid pace as m the
first six months of the current year (when new
issues totalled £188,077,000) without considerable
strain. Up to the present Canada and New found-
land have raised by public issues in London and
on the Continent this year, a total of £30,300,210.
While it may happen that this total will not be
added to pro rata for the remaining portion of the
year, there is no reason to believe that there will be
diminution in the stream of British capital now
flowing to Canada by various channels. So far
as conditions in the Dominion are concerned, at all
events, there is every reason why it should con-
tinue, and that in increasing volume.

S S
CANADA'S MINERAL PRODUCTION.

The mineral production of Canada in 190Q pass-
ed the $9o,0c 200 mark. Compared with the
total value for 1908, which was 85,027,802, the
production of 1909 shows an increase of a little
over § per cent. The actual increase or betterment
in the mining industry in 1900 was, however, some-
what greater than is indicated by this comparison.
Owing to a slight change in the method of the
compilation of statistics by the Dominion Depart-
ment of Mines the values for 190 are calculated at
somewhat less than they would otherwise have
been.

The figures of 1909, also, have not been swollen
by high prices ruling for metals. On the con-
trary, the metals nearly all showed an increased
output compared with 1908. The average prices,
upon which their values are computed, remained
fairly steady throughout the year, differing but
slightly from the prices of 1g08. Copper, nicke
and silver were lower in price; lead, spelter, and tin
were higher. The average prices of 1008, it will
be remembered, showed a marked falling-off . in
comparison with the average prices of 1907, it being
calculated at the time that taking copper, silver,
lead and nickel alone, had the average prices for
1go7 continued during 1908, these products would
have been worth over $8,000,000 mote to the pro-
ducers than was actually the case. The fluctuation
in the New York average monthly prices of metals
is shown in the following table : —

AVERAGE MONTHLY PRICES OF METALS 1906-1909.
1906. 1907. 1908. 1909,

Cents. Cents. Cents. Cents.

COopper.. o v +ose .19.278 20.004 13.208 12.982
Lead.. .. «+ «+ ¢ 5.675 5.3256 4.200 4273
Nickel.. .. «v oo +¢ 41.64 45.000 43.000 40.000
Sllver.. .. «« «» ... .06.791 65.327 52.864 61.503
Spelter.. .. .. <o ¢ 6.198 5.962 4.720 5.603
Tin.. Ve ee0:39.819 38.166 29.465 29.725
So far as the non-metallics are concgrncd. the
are satisfactory,.in spite of the

figures for 1009 ‘ ‘
fact that the coal production was seriously reduced

by the labour troubles in Nova Scotia. There are,
however, a larger number of products showing n-
creases than decreases. Asbestos shipments were
somewhat less and petroleum production shows a

considerable falling-off. But in nearly all the
other items there were important increases, parti-
cularly in corundum, gypsum,
in the structural materials.

natural gas, salt, and
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fulness and imparuality

2 Plare B'Armes

=

|




AUGUST 19, 1910 THE CHRONICLE. 1197

A Decade of Mineral Production in Canadn.
Calendar Years 1900 to 1909 Ilclulvo.

SR T TR I ol L Ty 1909
PRODUCTS. 1900 1901 1902 1903 l 1904 1905 1906 '; 1907 1908  |(Subject to
l 1 revision)
MEraruic, $ $ $ $ $ ] $ $ ¢ $
ABtMONY. cvves vone |ovase anslunns conns fusnansvonnfuaes ioine Joorees 2n rasssasees 70,108 5,443| .00

B.640.4%71 5,306,635 7.497,660] 10,720,474 11,3.7,369( 8,413,576 7,018.213
| 27,908,158 24,120,503 21,336 667| 18,843,590/ 16,462,517 14,169, 195( 11,502,120 8,382,780] 9,442,105] 9,780,008

Copper vovessvenseens| 3065922 60966‘"
Gold .evue

Iron Ore 126 642, 392,582 "695,47]  384,927|  174,000( 175,500] 149,177 45,907] . couve vane 61,965
Lead..... 2,760,521 2.249,38i 934095 76,562 1,617,221 2.616.632 3089,187| 2,542,036| 1,814,221 1,959,488
Nickel....

oos | 373217707 4,694,623 5,025,903) 5,002,204 4,219,153 7,650,526 & -ua.m] 9 m 407 8,231,638 9,461,877
Palladium ...... oar foo 86,014 61,952 18,564/ oakins voo B TP RLIL L
l’uglmn(Lnnu«lmuUn) 543 loBl l 212 m 1,043,007) 707,838 1,007,864 1,032 llb 1,664,302 2,222,215
Platinum .. e Li-a% anais 46,602 33,345 10,872 .. eves savs|assine soee
Silver.... e 2740 262/ 3,2&5,%4 2,238,351 1,700,642 2,047,095 3,614, mu bﬁb" 465| ‘l,ﬁﬂﬁ,i:l" l4.35N 310
Zine and Cobalt...... [ ¥ 11 RN 6,882 48,600 60,976  239,20( 23,300, 121, n 116,638/t 316,319
Total value, Metallic, 40,521,807| 41,939,500( 35,924,651] 33,210,147, 30 024,807 36,046,212| 41,949,563 42,335,866| 41,774,362 45,188,387
el | e 6 e | . —A‘ -}
NON-METALLIC, | \ ]
Arsenic .. 22,725 41,676 48,000 15 uo :m‘I 2,603 14,048 41,303] 68,666, 64,100
Asbestos. 748,431| 1,259,759| 1,148, 1|9 929,157 1,486,329 2,036,428 2,484,768] 2,655,361 2,284,081
Asbestic....... o] e IO (S O 12,550/ 16,900 23,716, 20,275 17,974 17,188
Chromite....... 27.000 16,744 l:mm 61, "J] 67,146 93,301 1869, 12,90) 82,008 20,858
COAl vevnerennanssnne| 13,742,175| 12,699,243 15,210,877 15,842, a3l 16,392,231( 17,620,263 19,732,019| 24 81,842 25,194,573 24,431,351
Corandum ...ve.vsee. 3000 53,115 84,465 80180 109545 149154 204973 177,922 100,308 167,398
Felspar.ces cone oaes L1112 10,700 16,152 18,966 22.15«1[ 23,40 40, 190 29,81 21,099 36,694
Fireclay.oovie s viinns 4130 4,283 3,523 8,592| 13,917 18,622 .0 c0 voes . 110,362/% vaus.ees
Graphite.... o 31,040/ 28,300 23,745 11,760] 16,735 18,300 16,000 5,665 37,624
Grindstones . 53,450, 49,118 48,302 42,782 62,375 59,814 60,376 48,128 50,944
Gypsum ... 259,009/ 9599771 489450 373474 BR61GR 643304 646914 515,701 661816
Limestone for / 39,342/ 219995 2492511 17,595 285,108 248,776 298,097 289,705 328,091
Manganese Ore....... 1,800/ 4,062 2715 2,740 1720 925 I 2,608
Mica.... . soseasanee 166,000/ 135,904 177,857 160777 178,235 303,913 312,699 139,871) 154,106
Mineral Pt'pnmm— | |
BAryta . oo voeees 7,606 a9sT.  aem Ao 7800 12,000 4,600 19,021 } s
Ochres... ‘ 15,398 30,495 32,760 24,995 34,616 36,125 356,670 30,440 .
Mineral Water.... .... 75,000/ 100,000 100, 000 100,000, 100,000, 100,000, 110,624 151,953 177,304
Moulding sand.. ... 12,316 27,651 7,28 6,790 oo covvee| s00 voosoe vese seanes seaesee
Natural gas..... .... 417,004/ 195,992 202,210 328,376 879,561 683,623 815.032‘ lon G60 1,206,943
YA . 1,200/ 1663 3,300 2,400 260, 1,422 N IR
Petroleum ...o....vveaa| 1y lbl 007! 951,190 1,048,974 935,895  £B6,28 761,760 l.&'ﬁ,o!r 559,604
Phosphate (Ap-mo) . 7,105/ y 4,953 8,214 4,590 8,425/ 6,375 6,018 4,618
Pyrites 155, m 130.544 138,036 120,713 134, 033 125,486 169,990, 212,491 196,312
Quartz soer s rvinsaces Jsovariiee] victocolovssnnns] 68,768 194,148 63,032
Salt . ) e “aenaze] 202,581 297,617 321,778 320, 1 329,130 342,316 415,219
Tale. v.... 44 5,000 842 1,804 2,73 1,875 1,800 3,030 4,602 12,172
Mruduralmlenau &c
Bricks, &¢...o00uue.| 2,278 ooo‘ 2,400,006 2,593,000 2,852,000 2,9-3,200( 3,933, 025 4,102,590 4,758,394 3,677,426 4,200,000
Building Stone.,....| | ,620,0000 1, 650,000 1,900, "000/ 1,975, 0c0 1,930,000 1,430,000 1,530, 000, 1,830,000/ 1,800, ooo 1 600 000
Cement, natural .... 99,994  94,415| 98,932 74,656 50,247 10 274 6,052| 4,043
“ ' Portland...| 562,916 565,615 1, s, sm 1,160,392 1,287,992 1,913,740 2.164,801 3,317,325 3,709, V5,256,008 |
Flagstones.......... 5,250 4,515 6,688 6,720 1,650 5,280 2,260 6,203[ ¢ 0s vuses
Granite ... Vs 80,000/ 155,000 2|o ooow 200000 150,000 226,305 27,419 194, 7120 282,320( 340,047
ime. ... | 800,000 ®30.000{ 892,000 860,000 780,000  750,000{ 1,009,177 1,085,195 112, 97| 1,049, AT3

Pottery 200.000(  200,000( 200,000, 200,000 140,000, 120,000 1‘50.000 253, 809 ... .. easves !
Sand, ete. (uporu) 101,666 117,465 119,120, 124,006 l‘.!9.N41'¥ 162,806| 139,712 119,853 lGl 387 266, XbG i
:

Sewer pi 931525 28118 301965  317.9:0 440,894 382,000 530,045 667,100  Gl4, "362 1,300,000

Slute... 12,000 oo 19,200 22040 23247 20,56 24,446 20,006(* 1o suan |t weerees

Terra-cot zbs,osol 278,671)  276,241| 405,796 evrvsiansliane eerenfiinn iinns 1102|

Tiles...... | 225000 260,000 250,000 275,000 260,000 260,000 00,000 288, ow- veeeenes|¥ sovssese

Tripolite...oo..ienss] 1950.......... 16, wo' 16,700, 6,400 3,600(.... 000000 2 e ® Lesesser
I

4

e 1
Total Stroctural m-lel — | |
rials & clay pmduct'; 6,372,901 s,soa.su 1,m,sm; 8,443,747 8,182,103 9,608,267 11,630,628 12,956,185 . c0ue- uee 14,011,694 1
| \

|
Al other non-metallic. | 17,226,975, 16,761,215 l’.m,u:} 19,786,619 20,666,897| 22,224,620 15.506.606 31,250,724
Total value, non- 1 '

wetallic ..o .. ... | 23,698,876/ 23,565,111 26,986, om 28,230,366 28,849,000| 31,832,787/ 37,037, 134 44,208,909) 43 ,853,440| 44,927,357
Total value, metallic. 40,6!!,807\ 41,939,500] 35,924, esllamlo 147, 30,924,807| 36,946,212| 41 94956!‘. 42,335, 866| 41,774,362| 45,148,387

.| 30,915,682

e e

Estimate of produclu
unspecified..oo o0

300,000 30),000 300,000 300,000 300, 300,000 300,000 300,000, 300,000 300,000

u.m.mi 05,804,611| 63,211, e:ul sl,uo,m‘ 50,073,691 69,078,999| 79,266,697 86,842,765, 85,927,502 90,416,163

Granp ToraL...vvee

* Not specified, included in Totals.

t Zine, ,000 ; Cobalt, $66,219. Additional returns increase Cobalt to $90,950.

- Im luding Calelum Carbide, $417,150, not epecified in comparative table,

Nore : Prior to 1910 Tale was included in this table under the heading of Structural materials, and in making
comparisons of the totals of Structural materiala and Non-metallic products this fact must be allowed for.
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Turning to the detailed statistics of a decade
of the Dominion’s mineral production printed on
page 1197 1t will be observed that there has been a
very great shrinkage in the production of Canadian
gold within the period. In 1900, the production
was of the value of $27,008,153; in 1909 it was
$9,700,000. In point of fact the 1908 output of
$0,842,105 was the first increase in gold produc-
tion in the Dominion for nine years, the figures
having been down to $8,382,780 in 1907, while the
slight rise of 1908 has not been sustained in the
following year. To the 1908 total, the Yukon
district contributed $3,600,000; British Columbia,
$5,020,880; Nova Scotia, $244,700. In 1909 the
Yukon shows a further increase, the value of the
gold being estimated at $3,000,000. From British
Columbia there was a reduced output, while the
production in Nova Scotia does not differ much
from that of the previous year.

The production of silver, on the other hand, con-
tinues to show very rapid growth. So recently as
1003, the value of the silver produced in the Dom-
mnion was but $1,709,042, while in 1908 it reached
$11,686,239 and in 1909, $14,358,310. For 1900
increased production is reported from both British
Columbia and Ontario—1t being, in the case of
the latter province, practically all from the Cobalt
district.  The total production of recoverable silver
in Canada 1s estimated at 27,878,500 ounces valued
at $14,358,310, the average price of silver for the
year being 51.503 cents  The exports of silver in
19009, for the whole of Canada, as reported by the
Customs  Department, were 31,120,504 ounces
valued at $15,719,009. While the production from
the Cobalt district again shows a considerable
advance over the previous year, the advance was
not so large as was made in 1908 over 190;.
According to returns received from 31 shipping
mines, there were shipped during 190 about 28,042
tons of ore and 2,067 tons of concentrates, a total
tonnage of 31,009. The silver content of ore
shipped 1s returned as 23,581,788 ounces, or an
average of 805284 ounces per ton, and for the
concentrates shipped 3,630,475 ounces or an aver-
age of 1226651 ounces per ton. Bullion shipped
from the mines contained 143,440 fine ounces of
silver. The Cobalt silver recovery for 1900 1s
estimated at 25,128,500 ounces and valued at
$12,041,978.

Of copper, the total production contained in
blister and matte produced, and estimated as re-
coverable from ores exported, was in 190g approx-
imately 54,061,106 pounds. In 108 the produc-
tion, estimated on the same basis, was 52,028,380
pounds, an increased production of about 2 p.c.
being therefore shown in 1009 Of the 1909 pro-
duction, Ontario is credited with 15,746,000 pounds,
and British Columbia with 37,314,407 pounds.

The production of lead was agan confined to the
Province of British Columbia. The nickel in-
dustry was particularly active during 1905, The
Sudbury district of Ontario continues  to be the
chief source of nickel production, although im-
portant quantities of nickel are contained 1 the
Cobalt silver ores of Coleman township. The
value of production advanced from $8,231,538 in
1008 to $0,461,877 in 1909, while from the cus-
toms' returns it appears that the exports of nickel
contained in ore, matte, etc, were in 1009, 25,616,

308 pounds, a decided advance of some 3,000,000
pounds upon the annaal record of the previous three
years.

Regarding pig iron, an increase of 20 per cent.
1s shown in production in Canada m 1909 as
compared with 1908, despite the fact that
the Londonderry furnace was out of com-
mission during the whole year. Coal and coke,
on the other hand, showed a slightly smaller pro-
duction than in either of the two preceding years,
although the total may be shightly ncreased when
more complete returns are received.  The western
provinces each show an mcreased production  of
coal 1 19og, but not sufficient to counteract the
reduced output in Nova Scotia, resulting from the
strike. The aggregate decrease for the whole of
Canada was about 474,350 tons or 4.30 p.c.; while
Nova Scotia alone showed a falling off of 908,789
short tons or 14.50 p.c. The aggregate increase
the western provinces was 505,404 tons or 12.11
pc.  Of the total production, Nova Scotia con-
tributed 54.5 p.c.; Saskatchewan and Alberta, 20.5
p-¢, and British Columbia, 24.3 p.c.

Among the structural materials, attention iay
be called to the large increase m the figures for
Portland cement.  The total quantity of Canadian
Portland cement sold during the year was 4,010,-
180 barrels as compared with 2,605,28) barrels
1908, an increase of 1,344,591 barrels or 50 pe.
and a rise in value of from $3,70),130 1 1008 to
$5,2006,008 in 190G or over 42 p.c

A table showing the annual naneral production
in Canada since 1880 s appended. The rapad
strides which development has made during recent
years will be appreciated when 1t 1s seen that since
1803, the annual production has increased in value
450 pc., and since 1808, towards 250 pc

ANNUAL MINERAL PRODUCTION IN CANADA SINCE 1886,

1886.. .. .. ..$10,221255 1898. . L. 838,412,401
1887.. .. .. .. 10,321,331 1899.. .. 49,234,005
1888.. .. .. 1900, .
1889. . . 1901. .
1800.. .. oo o 353 1902. .
1891.. .. .. .. 18976616 1903. .
1892.. .. .. .. 16,623,415 | 1904..
1808.. .o .o oo 0. 1905. .
1894.. .. .. .. 1906,
1895.. .. «¢ oo 1907. .
18968.. .. .. .. 1908. . -
1897.. .. .. .. 28,485,023 1909*, L 90,440,394
* Subject to revision.
S S

RAILWAYS AND THE STATE.

When passing through Montreal the other day Mr.
William Mackenzie was asked what the ( anadian
Northern are doing in Eastern Canada. The reply,
inter alia, was that the Canadian Northern wants
the Intercolonial, as being the natural outlet of
the third of Canada's transcontinentals to the
Atlantic coast. Whereupon one of our contem
poraries was moved to remark, “If Mr. Mackenzie
will promise not to give the elephant back to the
people when he gets it the people should see that
he gets it, and quick” _

Doubtless, our contemporary had mind the
long and far from cheerful record of ._mnu.nl de-
ficits that marks the history of Government
railways in Canada. The record 1s  certainly

e

W 2

o

T

PSR T3 BT PR W e 3 O

B R e

-,




THE CHRONICLE.

AUGUST 19, 1910

| THE BRITISH AMERICA

ASSURANCE COMPANY

e ———
INCORPORATED 183.
—————————

NEAD OFFICE: TORONTO
Old Rellable Progressive

Capital, - - ° $ 1,400,000.00

Assets, . - - 2022170.13

First British Fire Office Established in Canada

Phenix AssuranceCo. Lu.
(Founded )

OF LONDON, ENGLAND.

R. MacD. Paterson
J. B. Paterson, ’ }Jolnt Managers.

Ve

1788

TOTAL RESOURCES, exceed . $78,300,000.00

LOSSES PAID sincs the establishment of
the Company exceed . - 350,000,000.00
DEPOSITS with the Federal Government
for the security of policyholders
and Investments in Canada, exceed 2,500,000.00

Head Office for Canada:
100 St. Francois Xavier St. - Montreal.

AGENTS WANT KD

Losses paid since organization, 33,620,764.61

DIRECTORS:
w. R BRO(K & JONN  HOSKIN
R WD, Vice-Presidents

AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KEKR OSBORNE
Sk HENRY M. PELLATT
K R. WOOD

Wea. €20. A. (OX, pressseat]
. BICKERDIKE, M.P,
[

nEgw
E

{ANNA

7. A. LASH, KO,
\ OR0. A. MORROW
W. B. MEIKLE, Managing Direstor

w: B, MEIELE, Gen. Manader P. H, SIMS, Secretary

& JOHNSON, General Agents

EVANS
MONTREAL

26 St. Sacrament Strect

Established 1864,

New York Underwriters
Agency.

Policies secured by Assets - $18,920,

PROVINCIAL AGENTS.

Jwo. WM. MOLSON,
Montreal, Que,
waire & CALKIN,
st. John., N.B.
HORACE HASZARD,
Charlottetown., P.R.I,

Josxrn MURPHY,
Toronto, Ont.
Osrrn, HAMMOND & NAWTOW,
winnipeg, Man.
ArLwrgD ], BELL,
Halifay, N.&,

2. D. RICHARDSON, Supt for Canada, Toremto.

NORWICH UNION|
FIRE OFFICE.

PFOUNDED 1707
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO
JOHN B. LAIDLAW, Manader

JOHN )
SUPERINTENDENT AT MONTREAL |

FIRE
AGENTS' TEXT-BOOK

unwnummummumm
llu—uuuﬁmﬂlm

By J. GRISWOLD.
hnullsmuldlhlmlnlul. The wheles supple-

muymmmmwuumnm
pablished at the office of

THE CHRONICLE, Montreal.

THE

}\ London Mutual Fire

INSURANCE COMPANY

‘1 ESTABLISHED - - - 1859

|

' HEAD OFFICE - TORONTO
| Is not a new venture, but an old-established, successful
| " Ganadian Institution, with a clean Fifty Year record
and the p..ronage of over Seventy Thousand
satisfied policyholders.

D. WEISMILLER,
President and Managin

g D!rector.

A 12 mo book, 250 pp. Full limp cloth.
PRICE S1.28 . . - - Post Free

TABLE OF ROUTES

Showing proximity of the Railroad Stations, and Sea
Lake, and River Ports to the

Citles, Towns and Villages, etc.,

in the several Provinces of the
DOMINION OF CANADA

Over 14,500 Places Shown

A most useful book for Travellers and Shippers
SRR ASEE
Mentreal

i
Jobo Levell 8 Son, LHd., Publishers,

Price - - - $2.00

e e




AUGUST 16, 1910

THE CHRONICLE.

lugubrious enough; on the other hand, on
the general question of management we do
not appear to have got into quite such a
tangle as some of the ardent people who have
lately been carrying out railway nationalization
in Europe. There is, for instance, the case of the
Western Railway of France, a line whose ineffi-
ciencies have been the subject of alternate jest ond
indignation for years past. Two years ago it was
taken over by the State; and things have gone
from bad to worse. M. Theodor Reinach in the
Paris Figaro, tells the story of a journey
from Paris to Dinard, the fashionable watering
plnccA in Brittany, which reads like a history of
practical jokes. There was a restaurant car, but
no corridor carriages, so that the train was stonped
at a wayside station to let passengers change.
Before they were in again it started, leaving’ a
number behind. In the car both waiters and food
were lacking; there were long waits between sta-
tions and when the train was divided at Dol, the
St. Malo portion was taken to Dinard, and the
Dinard portion to St. Malo. At Dinard the ho |
omnibuses and cabs had gone home in despair; it
was nearly midnight and there were not even lan-
terns wherewith to get out the baggage. Such 15
railway management under State control in France
at the present day; and the facts are hardly encour-
aging to the people who talk glibly of increased
efficiency as a consequence of State management.
In far-off Austria there are similar troubles.
There, the railways which have been taken over
by the State, have heavy deficits every year, though
when they were in private hands they paid big
dividends—State railway deficits appear to be a
phenomenon familiar the world over. As a result,
in Austria an enguéte is to be held shortly on the
advisability of a total re-organisation of the State
railways. Among the prominent men who were
asked to take part in the enguéte was Director
General Kestranck, of the Prague Iron Industry
Company, who wrote declining on the ground that
the best evidence could be given by employes who
had served both under private management and the
Government and who are the best judges of where
the difference in the management brings about fatal
results. “Political influence,” he continues, ‘must
be removed a long way from the management of
the railways. If lines are built because the votes
of the district that ask for them are required, how
can the interests of the entire body be respected ?
The offices of the high railway functionaries are
filled with members of Parliament demanding
favours all the year round. Then the question of
nationalities plays a prominent part where ap-
pointments are in question. When an important
becomes vacant, or is newly created, the man
who is best fitted to fill it is never appointed, but
the Minister knows perfectly well that he must
give one post to a German, another to a Czech, a
third to a Pole and another to a Slovene, whether
their abilities make them worthy of the position
or not” That railways cannot be managed by
Parliament is Director Kestranck’s conclusive
opinion.
So much for experiences of direct management
of railways by the State. Nearer home, the ques-
tion of the nationalisation of the Irish railways

has been made a topic of the day by the publica-
tion after four years' exhaustive enquiry of an
elaborate report by the Vice-Regal Commission on
Irish railways referred to in another column by our
London correspondent. Irish railways have from
the commencement of their history been in a very
different position from those of Great Britain and
the present cmmission is the last of a long series
which have sought to find out how to secure an ade-
quate transport service in so sparsely populated a
country. The Irish transport system suffers from the
many small and struggling companies which div ide
the traffic between them, and this absence of com-
mon management is the one point on which the
COMMISSIONErs arrive at an unanimous conclusion.
They agree that there should be unification of the
Irish railways with the object of securing special
and cheap transit arrangements

But the form in which unification should be made
is the cause of grave difference of opinion among
the commissioners  The majority of tour recom-
mend the acquisition and administration of the
railways by an Insh elected authority, consisting
of four Government nominees and 16 clected mem-
bers, the State to guarantee the interest on the
necessary capital, which 1s to be cnarged on the
net revenue of the lines, but any dehicit to be made
up by a special rate. The mmonty ot three com-
missioners, on the other hand, are opposed to any
greater measure of State control than is involved
in the encouragement of voluntary amalgamation
among the existing companies. The differences
between English and Irish companies are, n their
opinion, due to natural differences the condi-
tions of the two countries, and the chief hope of
improvement is to be found in the steady growth
and progress of agriculture and commerce. They
recommend that the much-needed process of con-
centration should be effected in the first instance
by voluntary agreement among the companies
themselves, and that the process should be facil-
itated by suitable legislation and encouraged 1n
certain cases by financial assistance. Failing
agreement within three years, railway companies
should be compelled to amalgamate within four
years on terms to be fixed by arbitration.

Thus both reports recommend interference by
the State to a much greater extent than hitherto,
and both are prepared to draw on the State revenue,
if need be, to rescue the railways from a situation
which is admitted to be highly unsatisfactory. The
matter is well summed up by the London Econo-
mist. “Until,” writes that journal, “we have had
more experience of the policy of amalgamation in
Great Britain, we should hesitate to make it com-
pulsory in Ireland on the terms proposed by the
minority. Nor must it be forgotten that the pro-
posals of the majority involve the creation of a
new army of State employes, who would beset the
local candidates with clamorous appeals for higher
wages and shorter hours” And State control
per se, as the evidence shows, is no guarantee of
efficiency.

S S

INVALUABLE in the office, indispensable in the
field. THE LIFE AGENTS' MANUAL

Published by

THE CHRONICLE, $2.

B8 2 B oD

P B RPN




THE CHRONICLE.

AUGUST 19, 1910
‘;—"————3—1

.. THE ..

London Assurance
CORPORA TION

OF ENGLAND.

IN(.UKI'URA'IPI) BY ROYAI CHARTER A D 1720

$2,241,375

CAPITAL PAID UP
22,457,413

TOTAL CASH ASSETS
Head Oftice for Canada. - MONTREAL

W. KENNEDY, W. B. COLLEY, - Joint Managers.

ACADIA I:IIIE INSURANCE GO.

ST'D A.D. 1862

For Agency Contracts, Ontario and Quebec apply to

Branch Ofice— 260 St Jumes 8., Nontreal, W. J. NESBITT, Supt. of Agencies
Manitoba, Alberta and Saskatchewor .

0% BRUCKE, Resident Manager, Bulman Block, Winnipeg.

Br Colambia LCORBET & DONALD, Gen. Agents Vancouver, B.C

Toronte Office 1214 Wellington Street Rast BURRUSS & SWEATHAY, Gen. Agents

1. L, MORRISEY, Managder.

MOUNT ROYAL ASSURANCE COMPANY

SU N INSURANCE
OFFICE
FOUNDED A. D. 1710
Head Office:
Threadneedle Street - London, England
moumwom«umw«u.
b Svnlvsovuauulndllll.hlllmuumds

510,000.000
Canadlan Branch:

15 Wellington Street East, Toronto, Unt.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holdere.

Anglo-American Fire
Insurance Company

61-65 Adelalde st. East, Toronto

AUTHORIZED CAPITAL, $1,000,000

Deposited with the Dominion Goverment
for the protection of pulic yholders 853‘682.87

AUTHORIZED CAPITAL, . . $1,000,000
HEAD OFFICE: . . MONTREAL Securlty l.-;;"'::'l‘::)'hlilgaz: at Jlst ml‘”o.zl
President, Rodolphe Forget Vice President, Hon H. B Rainville
J. E, CLEMENT, Jr,, Gencral Manager. H. H. BECK « = Gen. Ma“ader
Responsible Agents wanted in Montreal and Province of Quebec
INSURANCE ESTABLISHED 1809
PHCENIX OF HARTFORD| | gtison” T
COMPANY ’ FIRE AND LIFE *' .
ToraL Casw Assets: - ° $0,041,424.28 N B o M .
465,696877.08 orth British and ercantile

ToraL Losees PAID: - s -

J. W. TATLEY, MANAGER,
MONTREAL
Applications for Agencies Invited.

_—_—

ONTREAL-CANADA
FIRE INSURANCE COMPANY

Established 1859
Aonots . . . .

‘ Reserve . . $193,071.28
‘ Other Liabliities 20,

\ The

8487 K15.96

| !I__S.?l.. 19
Surolus te Paligv-helders . eR44.128 ~°

| Head Office: 59 St. James St., Montreal

E———————
INDUSTRIAL STOCKS AND BONDS

MIMMHMNMMOMO
m'.mummmmmmsm

emm—

SELAMIN BURLAND, Financial Agent

505 Beard of Trade Building, MONTREAL

INSURANCE COMPANY
DIRECTORS

A, MACNIDER, ¥sQ., Chairman
G. N. MONCEL, EsQ

Head Oftice for the Pominiont

78 St. Francois Xavier Street, - MONTREAL
Adeats in all Citles and principal Towas in Cenada
RANDALL DA VIDSON, Manager

Cuas, F. SISE, EsQ.

WTHE OLDEST 5COTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

Head Office for Canada,
112 ST. JAMES STREET

Montreal

LANSING LEWIS, J. G BORTHWICK,
Canadian Masager. Canedian Sesreiary

B T RN B




AUGUST 19, 1910

THE CHRONICLE. 1203

. == ——

CANADIAN BANKS THROUGH AMERICAN EYES.

To see ourselves as others see us is always in-
teresting, often instructive and occasionally amus-
ing, and in the newly published Journal of the
Canadian Bankers' Association we see ourselves
through the glasses of two young American bank
men and students. There are printed in the
Journal essays, briefly mentioned 1n last week's
CHRONICLE, which obtained the highest marks in
one of the prize competitions of the American In-
stitute of Banking, the prizes being awarded by
Professor Joseph French Johnson, ot New York
University, who has always been a close and ap-
preciative student of Canadian ,financial affairs.
He took an active part in the work of the Inter-
national Monetary Commission of the United
States, which lately completed an mvestigation of
the banking systems of the world, and he was one
of the committee, who visited Canada last year i
connection with the work of the Commission.  Both
essays, it may be said, are highly appreciative of
the Canadian banking system.

The writer of the first essay, Mr. Christian
Bonnet, gives the following as the characteristics
of Canadian banks, (1) large capitals, (2) their
bank note currency 1s an instrument splendidly
adapted to the needs of the country, owing to its
security and elasticity, (3) they operate the branch
system, which is made possible, i many istances,
by their power of issuing notes.

Mr. Bonnet proceeds to study in.detail the carecr
of a Canadian bank note, which he says, from its
very birth falls under the provisions of the law
which tend to make it strong and secure, in order
to insure its healthy life and satisfactory perfor-
mance of its duties and work. “They are,” he
continues, ‘fully adequate to the requirements of
the mercantile and agricultural community, during
the crop-moving season, when much more currency
is in demand. This is made possible by the fact
that the issue of notes is not hampered by any
deposit of bonds as security, so that inflation or
contraction is brought about normally by the na-
tural economic conditions of the country.”

The writer of the essay also notes with something
like admiration the freedom of the Canadian bank-
ing system from Government inter ference.  But,
“however, unlimited may seem the privileges grant-
ed to them,” he says, ‘it cannot be denied that the
banks have contributed to a large extent to the
splendid growth of Canada, and that the test of
this system has proved to be quite satisfactory.”

The second essayist, Mr. H M. Priest, also rcfers
to the elasticity of note issues as an important
feature of the Canadian banking system and he
alludes also at some length to the branch system.
He writes: —“The result (of the branch system)
is an exact equilibrium of deposits and loans.
For instance a bank takes the deposits received 1in
Halifax and the Mantime Provinces, where the
savings largely exceed the new enterprises and lends
them in the Northwest, where the reverse 1s the
case. So perfectly is this distribution made that
as between the highest class borrower in Montreal
or Toronto, and the merchant in the Northwest,
the difference in interest paid is not more than 1
per cent. or 2 per cent. It also ensures to every

a power behind it greater than the commumty
could afford to sipport and working m conjunc-
tion with its note issues, normalises the rate of m-
terest which 1s never above seven per cent. at any
time of the year. It also ensures accommodation
to its regular customers at all times.”

Concluding his survey, Mr. Priest says: “A
great test of the efficiency of the system 1s now
being made in the building up of the Canadian
North-west, and the ability of the banking estab-
lishments to stand the strain seems to have been
already satisfactorily demonstrated.  1f there are
flaws 1t can be safely predicted that the Canadians
themselves will be the first to endeavour to find
them and apply effective remedies.  1f there are no
flaws, the system mvites all the more the careful
study of other countries in the interests of financial
improvement for the commerce of the world at
large.”

S S

INSURANCE COMPANIES AND THE INTEREST
RATE.

To both banks and instirance companies the
subject of the rate of interest 1s a perennial matter
of importance. In Europe of recent years, there
has been a very great rise in the rate, but as the
cause of it has been a rapid and long-continued
fall in the values of investments, up to the present
no advantage has been gained. On the contrary,
both banks and insurance companies have been
engaged for a number of years in devoting large
sums to meet the depreciation their -
vestments. While this has been an unpleasant ex-
perience, 1t would appear that in the case of the
insurance companies they stand to gam from it in
the future (unless, indeed, the depreciation con-
tinues indefinitely) owing to the fact that their
rate of interest has been permanently raised to a
higher level, so that they can look torward to the
future with confidence. In America similar causes
have not been at work during the past decade, but
there also 1t would appear that insurance cOmpames
need have no fear regarding their rate of mterest
the future. Such at least is the gist of the con-
clusion reached by Mr. W. |. Graham, a well-known
American actuary, who contributes to a discussion
on the subject in the Transactions of the Actuarial
Society of America, n reference particularly to
American life companies.

Using rates earned on admitted assets as com-
piled by the Spectator Company from the aggre-
gates of 28 leading American companies, the rate
of interest is shown by Mr. Graham for quinquen-
nial periods as follows:

D C | p. C
1890-1894 .. oo . 507 | 19001904, . .. .. . 1.66
18051899, . .. .. e 4.88 | 19056-1909.. .. .. . 497

These figures display a pretty steady decline
culminating in the quinquennial period from 1600
to 1004, from which there has been a reaction
in the period from 1005 to 1000 Taking the
returns year by year, they show from 1000 to 1000
percentages as follows:

community of decent size a joint stock bank with

Year. p. l Year. p. .
B« 2 ws as ve 2% BT 1905.. .. .. o0 oo oo 468
1901, .. .0 o0 o0 .. 461 ‘ 1906, . o0 0 ooe oo oo 46T
1908, .o oo o oo oo 408 | 1907.. o0 o0 e 0 e 4.51!
SO, 5o 9 e 6o 0 SR 1908, . o0 o0 o0 o0 oo 4,:"
SRR, os i we we b O 1909.. .o oo o0 00 0 4.79
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Thus the year 1902 shows the minimum of 4.58
pc. But there are many disturbing influences
which have served to have an effect upon this ex-
hibit, including the panic of October, 1907, where
the decrease in values brought about through mar-
ket conditions naturally served to make the rate
of interest upon invested funds appear higher by
depreciating the market value of these funds, and
there is an opposite effect on the returns of 1908
as these values reacted back. The largest increase
in the rate during the decade is from 4.07 p.c. n
1900 to 4.80 p.c. in 1907, a gain that was undoubt-
edly affected by market conditions. Whatever the
effect was it has since been equalised, leaving the
interest rate at practically the same point which it
attained on the market showing in 1907.

The changes in the proportion of the different
kinds of life insurance investments, continues Mr.
Graham, appear suggestive and worthy of note.
In 1002, when the interest rate is shown at its mini-
mum, the combined aggregates of all Old Line
insurance companies, including industrial com-
panies, had a distribution of assets as follows:

Percent-

Assets. Amount. age.
Real Estate owned.. .. ve oo +.$170,152,287 8.13
. .. 573,262,000 2741

Bond and mortgage lonns:'.
Bonds owned. . B

872087.030 4169
Stocks owned.. .. .. ..

181751255  6.30

Collateral loans.. .. .. .. «+ ++ =« 61,000,012 292
Premium notes and loans.. .. .. .. .. 127,927,668 6.12
Cash in office and banks.. 95,783,955 4.58

Net deferred and unpaid p.r'en;l.ux‘n-u.. 38,904,265
All other assets.. .. .. .o oo o0 o0 20,954,270 —_—

In 1908, upon the same basis, the distribution of
assets in combined aggregates had changed to the
following : —

: Percent-

Assets. Amount.  age.

Real Estate owned.. P $ 166,874,569 4.94
Bond and mortgage loans.. .. .. .. 987,253,140 29.21
Bonds owned.. .. .. .. . . 1,452,827,672 42.98
Stocks owned.. . .. 147,069,411 435
Collateral loans.. .. .. .. «+ <o ¢ 30,618,300 90
Premium notes and loans.. .. .. .. 434,259,300  12.85
Cash In office and banks.. .. .. . 72,487,604 2.14
Net deferred and unpald premiums.. 47,405,112 _—
All other assets.. .. .. .. 41,499,083 —

As a whole, Mr. Graham believes that real estate
has been the most unsatisfactory investment of the
life insurance companies and the one netting the
smallest returns, although he does not undertake
to include in this conclusion any advertising value
which a company may reasonably claim from the
ownership of showy home office buildings or sub-
stantial structures elsewhere. In the period from
1902 to 1908 American life companies have not
only reduced their real estate holdings from 8.13
p-c. of the total admitted assets to 4.04 pc, but
despite a 60 p.c. increase in the total assets, have
actually reduced the real estate owned by three and
a third millions of dollars.

“Bond and mortgage loans” and the “bonds
owned” items have not appreciably changed pro-
portions in the percentage of total assets during
this period, although the bonds and mortgage loans
have increased from 27.405 pc. to 20.2 pc and
the bonds owned from 4169 pc. to 4208 pc.
“Bonds owned” in their proportion to the whole
assets have fluctuated from year to year, but not
in any steady progression upwards, retaining upon
the whole about the same level “Bond and
mortgage loans” is, however, a more significant
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item, inasmuch as the figures worked down from
1002 to the low point of 20.74 p.c. achieved in the
year of the insurance investigation, 1905.

“Stocks owned” shows a decrease over the period
from 6.3 p.c. to 4.35 pc., which has been brought
about by a steady dwindling of the stocks. The
diminution will continue rapidly under new State
laws which compel the disposal of stocks and pre-
vent new investments in them. The laws pertain-
ing to the disposal of stocks, says Mr. Graham,
are not based on any claims that the returns from
them were not large and satisfactory, but seem to
have been in anticipation of danger from life in-
surance companies —entering into  entangling
alliances and ownerships through stocks in sub-
sidiary corporations. Sensitiveness of  stocks to
market conditions is another circumstance, which
operates against their advisability as a life insur-
ance investment.

“Policy loans” show a remarkable increase dur-
ing the period. While the total assets of the com-
panies from 1002 to 1008 increased nearly 60 p.ca
the outstanding policy loans and premium notes
increased 250 p.c. In 1902 policy loans were 0.12
pe. of the assets and in 1908, 1285 pc. The l.lr_g(t
effect that this must have upon the aggregate n-
terest returns of a company becomes apparent, in
Mr. Graham's opinion, when we consider that few
policy loans are made for less than § pc.—a rate
greater than the aggregate investment rate shown
during the past fifteen years. Since there is abso-
Jutely no element of risk in loans secured against
the reserve, and practically no expense in the hand-
ling of the loans, the gross rate 15 practically a net
rate.

Having discussed at some length the question of
farm mortgages, which, more particularly in the
newer sections of the country, yield high rates of
interest, Mr. Graham sums up that in considering
the concrete situation with life insurance invest-
ment returns, as recorded in statistics, and the
abstract considerations that influence the interest
rate, there appears no present reason for pessimism
in life insurance regarding the interest rate. The
lowest point in the life insurance rate, from which
there has been a reaction, is more than 50 p.c. higher
than the interest assumptions adopted by the Am-
erican companies to-day most ('thlwr\':\tl\'(‘ m lhrlr
assumptions.  And he agrees with another writer
that there is “strong ground for argument that cap-
ital will continue for many years, at least, to com-
mand a market price which attaches to an era of
cxp;mw»n." and that, further, the causes and con-
ditions inherent in life insurance relieve 1t from any
prospective doubt as to the security and sufficiency
of its interest rate.

S, & .
MISAPPREHENSIONS REGARDING ASSURANCE.

One of the curious misapprehensions prevalent
among all classes of people is that which has to do
with the nature and theory of insurance. It would
surprise any well-informed layman to be told what
every underwriter knows, namely, that a very con-
siderable percentage of the insured public never
critically read the policy contracts they hold; and
that most persons who carry small fire insurance
as a casual matter of precaution imagine that n
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case of fire they will draw enough money in settle-
ment to make good their losses, or even the total
amount of the maximum indemnity specified. The
requirement of a schedule of items covering every-
thing said to be lost or damaged is a frequent
cause of bitterness in making adjustments; in fact,
it might almost be said that people regard insur-
ance as an easy method of getting something for
nothing and turning the accidental destruction of
property into a pecuniary gain.

The fact which is not fully recognised, writes
The Commercial Times of Chicago, 1s that the
theory of insurance limits its operation to the field
of chance. It is a development of the “Science of
Probabilities” first fully discussed by La Place, and
has no valid application in the domain of certain-
ties. The collection of data and experience tables
covering thousands of risks afford the basis of
computations which, according to the laws of
chance and probability, justify insurers in assum-
ing term liability up to a definite maximum at a
mathematical rate of premium.

To insure a certainty of loss underwriters would
necessarily have to demand a premium exactly
equivalent, in the actuarial sense, to the value of
the liability. But that would not be economically
beneficial, even if it were feasible, and it would
not be “insurance” in the accepted sense. The
immense value and utility of underwriting in civil-
ised society arises from the fact that all things
are encompassed with dangers and possibilities of
disaster. Nothing is free from the heavy weight
of risk; and it would require greater courage than
the bravest man of affairs possesses to struggle
through life with all the odds against him and no
one to help him to cope with the losses which must
be borne. The perfecting of a sound basis of in-
surance ranks among the wonders of the world,
and it is well entitled to intelligent support and
reasonable use hy everybody in every line to which
it is applicable.

The insurance of credits is one of the features
of underwriting which is destined to grow-in im-
portance and value to the civilized world, though
some difficulty is being met in applying the system
owing to the inability of some people to under-
stand that what is certain to happen is beyond the
pale of insurance theory and practice. The field
of credits presents exactly the same relations be-
tween total uncertainty and reasonable certainty
that exist in other departments of life. It is pos-
sible to determine for any trade the limits within
which losses, due to bad faith, poor judgment,
and ordinary circumstances, may be expected to
fall. This credit hazard may be regarded as the
uninsurable certainty in the matter. But the risks
of extraordinary losses, due to monetary stresses,
derangements of supply and demand relations,
and moral defaults—all things which are clearly
within the province of chance—do fall within the
proper domain of the underwriter, and it is almost
an ethical duty for all men of mercantile business
to make use of credit insurance.

The economist always takes account of the fact
that losses of whatever. sort impoverish the com-
munity at large, unless provision has been made in
advance to indemnify those who are harmed by
the operations of chance. The pre-requisite of an
insurance contract on the part of the beneficiary is

the payment of a premium; the payment of a pre-
mium implies the accumulation of a certain capital
accurately gauged to cover the probability of loss.
Then when the loss falls it finds society prepared
and in possession of capital resources to make
reparation. Our business system will be incom-
plete so long as there remains uninsured any de-
partment beset with hazards which can be insured.
Prune away every excrescence that smacks of
gambling, then apply as widely as possible the
principle of sound underwriting.

S S

Notes on Business, Insurance and
Finance.

The much discussed new Japa-
The New nese tariff comes into force on
Japanese Tariff. July 1st, 1911, the date of the
termination of the Conventional
Treaties with Great Britain, Germany and France.
So far as British goods are concerned, and com-
paring the duties now charged with those to be
levied under the tariff, the decreases of duty are
few and comparatively unimportant while the in-
creases are many and very large. The average of
the new duties on British goods is, it 1s estimated
in a publication of the Tarff Commission upon
the subject, an advance of two-thirds upon the
average of the existing rates. On goods trom all
countries, the increase in the average of the duties
is only 50 per cent. and those classes of cotton
goods in which Great Britam predominates are
subject to exceptionally heavy duties. The m-
creases of duty concern chiefly the industries which
Japan has established or expects to develop, being
especially large in the case of cotton and woollen
yarns and cloths, iron and steel goods, printing
machines, leather goods and paper. The amount
of imports from the United Kingdom likely to be
excluded under the new tariff is estimated at be-
tween $3,500,000 and $5,000,000. Speaking gen-
erally, says the Tariff Commission, the opinion of
the principal British exporters to Japan 1s that the
new tariff will seriously check British trade in
many branches, and bring other branches entirely
to an end. The present Lancashire trade with
Japan 1s somewhere about $10,000,000 1n value,
and some British traders say it will be a matter of
surprise to them 1f 25 pc of their own trade is
left, should the proposed new tanff come into
operation without amendment. What s left will,
they say, consist of the smaller items of a special
character which the Japanese cannot as yet make,
and the finer classes of textiles.

The annua! report of the Can-

Canadian Forestry ;ian Forestry Association for
Association. the current year, which has just
been issued, contains a large

amount of valuable information upon a subject
which recent events have served to bring to the
fore. All the papers read at the convention held
at Fredericton, N B., last February, are given in
the volume, together with much of the discussion,
the subjects dealt with including the protection
of the forest from fire, the wood pulp industry, the
education of professional foresters or forest en-
gineers and many other aspects of forestry, es-
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pecially in eastern Canada. That the objects of
the Association are such as to make an appeal to
every Canadian goes without saying; and 1ts work
may be well considered one of national importance.
Undoubtedly a good deal of progress in the way
of raising public interest on the subject of the pro-
per conservation of Canada’s timber wealth has been
made during recent years, and, no doubt, the
energetic work undertaken by the Association i1s
to some extent responsible for the present more
promising condition of public opinion. Requests
for copies of the report should be addressed to Jas.
Lawler, secretary Canadian Forestry Association,
Ottawa, Ont.

The monthly report on crop con-
Crop Conditions. (itions in the Dominion, issued

by the Census Department at
Ottawa, points out that owing to differences of
temperature and rainfall, it is difficult at the present
time to make a statement of averages as between
the East and the West that will not bé misleading.
Moreover, the areas sown have been considerably
reduced since the June report (see CHRONICLE
of July 15, p. 1021), and it 1s difficult to indicate
fairly an average of conditions which does not
take into account that fact. In comparing the per
cent. condition of crops for 19og and 1910, 1t should
be remembered that fall wheat, rye, peas, buck-
wheat, mixed grains, beans, potatoes, hay and
clover and corn are principally produced in the
Eastern provinces, and spring wheat and flax
mostly in the Northwestern provinces, with oats
and barley in nearly equal proportions in the two
regions. Fall wheat is grown chiefly in Ontario,
and its condition for all Canada has been reduced
by a relatively poor crop in Alberta. Compared
with the condition at the same time last year, it is
8463 to 76.53. The condition of other crops 1s as

follows : —

1910. 1909.
Rye. e e .. 85.20 81.84
Peas.. .. .. .. 8170 87
Buckwheat.. . ..87.64 86.15
Mixed Grains.. 23 Ty vk on, ek Lo B 87.23
T RS TSR SRR R | 84.33
DRI o 55 s s, oh) auua we ey alks 02
Hay and Clover.. .. .. .. .. .. .. ..90.87 73.79
Corn (for husking).. .. .. .. .. ....8430 82.86
Corn (for fodder).. .. .. .. .. . ..89.76 83.

These crops, which are mainly grown in the East,
show a high average of condition, affected only
in a slight degree by reports for the West. The
average condition of spring wheat is 77 for 1910
to 84.57 for 1009, and of oats 7957 to 87.78 for
all Canada, which is substantially lower than the
averages for the East. In the three North-west
provinces the condition of spring wheat is 62, of
oats 5862 and of barley 6360. The estimated
yield of fall wheat in the country is 18,724,000
bushels, ‘being 26.47 bushels per acre. The hay and
clover crop is estimated at 15,400,000 tons, or 1.80
tons per acre, and of alfalfa 1.92 tons per acre.

At a time when Montreal and the
Damage by district round have had the experience
Lightaing. of an abnormal numver of heavy

electric storms, which, in the aggre-
gate, have done some considerable damage, it is
interesting to note the results which have been
arrived at by European observers over a long
period of electric storms. The Spectator (London)

mentions the records kept for many years by a
Mr. Hands. From these records Mr. Hands has
compiled a chart showing the places known to have
been struck in the years 1807-1008. On this chart
he had to mark 7,703 different spots, and to
chronicle damage done to 211 cathedrals, churches
and chapels; 3,190 other buildings of various kinds;
226 ricks and stacks; 1,251 trees, and 308 other
objects; while 104 persons have been killed
and 1,016 injured ,and there have been 1,307 cases
in which animals have been killed, these being
cither single creatures or several killed by one
stroke. There have been as any as 40 sheep struck
dead in a single flock. The monetary loss 1s
estimated at $250,000 to $500,000 per annum, but
it is thought that the “moral and intellectual dam-
ages” which naturally go unreckoned, are the more
serious.

The unofficial estimate of the
population of the United States,
as shown by the recent census, is
0o millions. This unofficial es-
timate is, in point of fact, a close official approx-
imation, pending the giving out of the detailed
figures in the fall How this compares with the
figures of the census in previous years 1s seen from
the following table:

The Population
of the U.S.

1790.. .. .. .. 3,929.214 1860. .

1800.. .. .. .. 5,308,483 1870. .

1810.. .. .. .. 7,230,881 1880, .

1820.. .. .. .. 9633822 1890.. .. .. ..

1880.. .. .. .. 12,866,020 1900.. .. .. .. 16,303,
1840.. .. .. .. 17,060,453 1910 (unofficial) 90,000,
1850.. .. .. .. 23,191,876

Thus in 120 years, the population of the United
States has been multiplied almost by twenty-three
and in fifty years almost by three. The average
number of inhabitants to the square mile 1s now
twenty-nine, although there are many States and
Territories in which there is a square mile of room
for every two or threc persons. In contrast, n
Greater New York, there are 15,000 people to the
square mile and only two of the States, Pennsyl-
vania and Illinois, have a greater population than
is to be found within the purlicus of New York
municipality.

Some activity is being shown
Over-Insurance by Insurance Commissioners n
in the States.  the United States with regard to

the question of over-insurance.
Commissioner Young, of North Carolina, has sent
out a special circular in which he pointedly calls
attention to the penalties provided by the law pro-
hibiting over-insurance in the State. He says that
his investigations show that but for the isurance
on property being more than its value many fires
would not occur, and he adds:—"In some cases 1t
has developed that the insurance was procured
either through the ignorance or carelessness of the
agent writing the insurance, and was not discovered
by the special agent or inspector of the company,
and I deem it advisable to call the attention of
companies and agents to this law, which will be
strictly enforced.” In Minnesota, a law has just
been passed, which requires that prior to insurance,
all structures be examined, and the insurable value
fixed by the insurer or his agent, while the licenses
of any agents writing insurance that is clearly ex-
cessive will be cancelled.  Apparently in Minnesota

the whole onus is thrown upon the fire companies,
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CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

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

r) A FEW FACTS FRO

For Assurances or Agency Contracts apply:

b Canada Life Assurance Co.l

THE NEW REVISED EDITION OF
THE LIFE AGENTS' MANUAL.

The Thirteenth Fdition, new and revised of the well-
known LIPE AGENT'S MANUAL is now ready.

In view of the indispensability of this handbook to officers
nts alike. no effort is being spared to make the w910
plete and thoroughly reliable,

Iy publication giving detailed premium rates of
1 nies actually transacting business in Canada,
It furnishes also concise but comprehensive summaries of
the conditions 1pon which the companies’ various contracts
are issued | as well as explanatory notes on spe< ial policies,
extra premiums wnd so forth

Invaluable tables of reserves
and discount are given —in
reference

retation of life, interest
orm well adapted for quick

No Agent is fully equipped without a copy of THE LIFR
AGENT'S MANUAL. !

PRICE $2.00.
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Union Mutual Life Insurance Co.

O1 Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holders $1,206,376.

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

Exceptional opening for Agents, Province
Quebec and Eastern Ontario.

WALTER 1. JOSEPH, Manager,

151 St. James Street, Montreal.

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address: ‘

GEORGE T. DEXTER, 2ad Vice-President

Naw Yorx, N. Y, ‘
l
\

34 NASSAU STRERT,

THE GENERAL ANIMAL INSURANCE CO.,
OF CANADA
CAPITAL $800,000 (Federal Charten
GENERAL HORSE AND CATTLE INSURANCE

Stallion Insurance, Transit Insurance,

Hartford Fire Insurance Co.

HARTFORD, : ¢ CONN.
ESTABLISHED 704
CASH ASSETS, - -  818,920603.84
Surpius (o Policy-Holders, - 5261 450.45

CHAS, E. CHASE, President
B M.BISSELL, Vice-President FRED'K, SAMSON, Aw't Secy.
THOS. TURNBULL, Secretary. 8. E. LOCKE, Amsistant Secretary

H. A. PROMINGS, MONTREAL MANAGER
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and no special effort has been made to reach the
man who is really at fault—the property owner
who seeks excessive insurance, and who, if there
is any punishment to be meted out, should be begun
with first.

Complaints are again being made

British Banks by industrial circles in Great Britain

and Industry. that the banks are not so closely in

) touch as they might be with British
industry and that, in consequence, the latter is

being starved financially both at home and abroad.

As regards local industries, the complaint is an old

one, dating from the time when the absorption of

the small country banks by the large London in-

stitutions, which has been so marked a feature of

British banking in recent years, first became

noticeable. It 1s probably true that the branch

manager of a big London bank is not so closely

informed on local conditions as was his

predecessor , the old-fashioned country banker,

and it is certainly the case that he 1is tied

to a greater extent by rules and regulations. On

the other hand, the big banks are in extremely

keen competition among themselves in the small

centres throughout the United Kingdom, and this

competition is a very fair safeguard that no busi-

ness that is at all desirable 1s turned away by

any bank. With regard to English business abroad

the complaint is made that the British banks do

not follow the German example, and actively

identify themselves with industrial undertakings.

It has been the traditional policy of British banks

not to identify themselves with speculative business

of this kind, and beyond the occasional ex parte

complaints of interested parties that in particular
instances they have been unable to undertake

works abroad, because banking facilities similar to
those given to their German competitors, have been
refused them, there is no evidence that the English
banks would be justified in changing their tra-
ditional policy. The remedy, if one 1s needed,
would be, it would appear, the foundation under
powerful auspices in London, of an institution for
this special work. We believe that a project of this
kind was in embryo some time since, but apparently
circumstances have not been found to be favourable
to its carrying out. While the German models of
pushing industrial interests abroad are not followed
in London, the same end is practically achieved
through different means, notably by the flotation
of new capital issues in London. The question
is really one of difference of method, of which a
new illustration 1s to be found in the announce-
ment that the British Government intends to
establish a system of co-operative banks for the
benefit of small farmers The work which these
will undertake is similar to that largely run in
Canada by the various trust and loan companies;
on the European continent, land banks are the
media; in England since the question was first
brought to the front it has been consistently re-
garded as a matter to be undertaken by the Gov-
ernment. In each case practically the same result
is achieved, but the means employed are dis-
similar. It may be added that the news agency,
which informed Canada of this co-operative bank-
ing scheme added the gratuitous comment that it 1s
Socialistic.  Even for a news-agency this remark
is singularly fatuous, since the essence of the co-

operative bank 1dea is to afford an easy means
whereby a man may become the actual owner of a
farm and not merely the tenant. Anything less
like Socialism it is not easy to imagine.
From the cabled summaries—
The Grand Trunk ,t present the only data avail-
Dividend. able—it appears that the Grand
Trunk has for the last half-year
paid a dividend upon its shares up to and including
the 5 p.c. second preference. This is about as an-
ticipated and is a distinctly better performance
than that of the corresponding half year of 1900,
when the dividend on the second preference shares
was passed, although made up to them subsequent-
ly. The carry-forward does not appear. It is in-
teresting to note that the engine and car renewal
suspense account, which has been a bove of con-
tention at meetings of the company for some time
past, has now been reduced to £77,000, £120,000
having been devoted to 1t i the half-year just
closed.

S S
Our London Letter.

British Railways on the Up-Grade—Electrification a
Success—Nationalization of Irish Railways—
Special Correspondence of THE CHRONICLE.

Although business is not entirely suspended dur-
ing the month of August m financial circles, there
is a decided tendency to hold over any mmportant
schemes until after the holidays. The average
investor, whether he is a speculative holder of rubber
shares or an investor in giltedged securities, does
not desire to worry about the price movements of
stocks and shares whilst he is on holiday. Hence,
the transactions on the Stock Exchange have been
confined mainly to American Railways and Home
Railways. The bulk of the dealings n American
Railways have been on account of Continental sales
owing to the uncertainty of the outlook in New
York to which 1 referred in my last letter. The
American market is regarded here at the present
time as one of the most dangerous to operate in,
for it is quite clear that Berlin, Paris and Amster-
dam have lost heavily during the past few months
on transactions in American railway stocks. Home
railway movements have been almost entirely
response to the dividend declarations of the various
companies. It 1s satisfactory to find that in nearly
every case the optimistic views entertained regard-
ing increased divjdends have been realized. For
the benefit of any of your readers who have not scen
the announcements as they have appéared day by
day ! append a complete list:

Rate Rate

Company. p.c. Company p. c.
Tilbury & Southend..d Taft Vale.... .. .. ..4
City & South London..1% ireat Eascern. . L A
Metropolitan.. .. .. i [ Great Western,. .. ..4
South Eastern.. .. ..l London & North West-
Barry.. .. .. S TR | OB <o s #a as saBW
Central London.. .. ..3 London, Brighton. 3
Lancashire & York- Great Central.. .. ..0

shire.. .. o on 1881 pref.
North Eastern.. .. ..5 Hull & Barnsley.. kK
Great Northern.. .. ..3 North Staffs.. .. .. ..4
London & South West- Metrop. Distriet... ..2

P T R R on 1st pref.
North London.. .. ..0

Baker St. & Waterloo..3
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Have You Reached Your Salary Limit?
it you boloive you can do bet.
for In another line, Life Insur-
ance selling offers you 2 groat
opportunity.
Write us te-day about an
Agenoy.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Incorporated as a Stock Company by the State of New Jersey.

JOHN. F. DRYDEN, President.

HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S

RECORD IN 1909.

ASSETS - $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

It paysto be associated with & successful institution
For particulars of attractive agency openings §
Apply to
A. McN. SHAW, Supt. of Agencies
HEAD OFFICE, -  TORONTO, CANADA

\

THE MONTHLY CHEQUE CONTRACT Issued by the
GCROWN LIFE INSURANCE Co.

Guarant ees the Beneficiary a fixed Income, payable monthly for

Twenty Years or longer if desired The lnsurance cannot be squan
dered, lost or unwisely invested Costs less than ordinary insurance.
1 rrender, Paid-up, Automatic Non-forfeitures, Extended

nce other modern life insurance privileges guaranteed in
policy Most liberal Life lnsurance Policy available to Canadian
insurers No estimates Everything guaranteed Agency open®
ings, with salary and COMMIsKIOn COntracts, for success'ul life insurance

Apply WILLIAM WALLACE, Ges. wanager
Head OfMice . TORONTO

writers

TO LIFE INSURANCE MEN

ROYAL-VICTORIA
Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

INSPECTOR WANTED

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

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

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

VERY SIGNIFICANT

\ AT THE LAST ANNUAL MEETING OF

\ . I < < #e

) OF CANADA.
he followi ignificant statement was made by
| :h: ;r::i’:i‘::tv;:ytb-ol 'Eon-pcny. Mr. E. P. Clement, |

\ “ We adhere to the opinions 80 often expre seed &

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

“HEAD OFFICE, WATERLOO, ONT

“\ The Continental Life Insurance Co.

| SUBSCRIBED CAPITAL, $1,000,000.00

\ HEAD OFFICE - - - = TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR

CHARLES M. PULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AQENTS and
PROVINCIAL MANAQERS

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

Fleld is the securing of

HEAD OFFICE, -

THE CHIEF DIFFICULTY tha souitoe'h it iasarance

¢ GOOD PROSPECTS.
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both

TH E UNION LIFE ASSURANCE COMPANY|

Were Policybelders than amy other Canadien Compesy

This difficulty is eliminated

ordinary and industrial business.

TORONTO, CANADA

e i e S
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Holders of British Railway ordinary stocks will
recognize a substantial improvement in many in-
stances and an increase in the amounts carried for-
ward indicates that the advanced dividend may
be maintained. Home Railway stocks have been
so long in disgrace among investors that it is diffi-
cult for even these excellent dividends to make
much effect on Stock Exchange prices. They are
evidence, however, that the new era of co-operation
in working is having splendid results in causing all-
round economy.

Electrification of Railways.

For some time railway directors have hesitated
to incur the heavy capital expenditure required in
the electrification of existing steam lines. Man-
agers and engineers were loth to advise in favour
of the change until more practical results had been
obtained from the working of electrified lines. The
remarkable results which have attended the elec-
trification of the London, Brighton and South
Coast Railway's system in South London has,
however, caused many companies to turn their atten-
tion seriously to the advantages of electrifying
those parts of their systems which are affected by
the competition of electric tramways. The
Brighton line has proved that it is possible for the
electric railway to compete successfully with muni-
pal tramways, and I think we shall see a move-
ment in a similar direction by the South Eastern
& Chatham, the London & South Western, the
Great Eastern and other lines which cater for su-
burban traffic.

The Nationalization of Irish Railways.

No one can complain that the commission which
has been investigating the condition of Irish rail-
ways has failed to exhaustively cover the subject.
The Commission has sat for four years, has held
151 meetings, taken the evidence of 248 witnesses,
and issued reports
busy reading for a week. The majority of the
Commissioners are of opinion that the difficulties
of the Irish railways may be solved by State pur-
chase and administration. Notable among those
who support nationalization is Sir Charles Scotter,
chairman of the London & South Western Railway.
The minority oppose nationalization and State
control and support the encouragement of volun-
tary amalgamation between the existing companies.
The movement for the nationalization of the Irish
railways is an old one; it dates back to 1839, and
at a later date was seriously considered by Mr.
Gladstone. Holders of English railway stocks
will watch the movement with interest, but the
condition of the railways of the two countries is
so dissimilar that nationalization in Ireland can in
no way be regarded as a forerunner of national-
ization in England.

The Law Guarantee Trust.

There is little likelihood of a public inquiry
being ordered into the affairs of the Law Guarantee
Trust. It is probable that many Anglo-Canadians
possess debentures which were guaranteed by the
Trust. The debentures of companies so guaranteed
have been almost unmarketable. The position of
holders is similar to that of the man who holds the
bill of a doubtful debtor, backed by a rich third
party, who has been proved insolvent. The holder

sufficiently long to keep one’

must look for his security to the debtor. These
debentures were dealt in, before the failure of the
Law Guarantee Trust, at par, but it is difficult now
to find buyers for most of them
[LONDONER.
LONDON, 6th August, 1910.

S S
From Western Fields.

An Average Orop—What its Effects will be—=The
Alleged Exodus to the United States—A Crushing
Reply—Calgary's Municipal Street Railway—
Price of Lumber Coming Down.

With harvest operations now getting into full
swing, most of the scares in connection with the
wheat crop of 1910 have passed. From careful ob-
servation it appears that nearly all the scares that
have been generated have been overdone. A review
of the situation indicates that the aggregate loss has
been smaller than might have been inferred from
the early reports. It appears to be a fact that many
farmers have lost heavily, and some of them, it 1s
even said, have no return at all from their season’s
operations. The proportion which these unfor-
tunate persons bear to the total number engaged in
agricultural operations is, however, calculated at
not more than fifteen per cent., and complete figures
may show that it is even smaller. Of the rest,
about half, it is reckoned, have lost a portion of
their grain, and their return will average probably
fifty per cent. of the average. About forty-five per
cent. of the farmers are likely to secure a normal
yield, some of them, indeed, doing better than in
any ]!rC\'llillS Season,

The growth of the crop has been uneven and
“patchy,” and calculations of its productiveness
have been very difficult. The condition seems to
vary in a particular township, reflecting a difference
in the method of tillage or a larger dividend from
the favor of the weather. Some districts are able
to report uniformly satisfactory conditions, while
others have felt the hand of adversity through their
whole area. . Larger territories furnish similar con-
trasts. The southwestern corner of Manitoba and
the southern portion of Alberta, for instance, pro-
duce little or no crop this season, whiie the big
area abutting on the main line of the Canadian
Pacific Railway from the Manitoba boundary west
to Moose Jaw glories in one of the best yields it
has ever known.

An Average Crop.

There is no talk of breaking records, nor 1s there
any belief that the wheat output for this year will
be comparable to that of last year. It may rank
well in the matter of quality, but it will fall down
in quantity. The best that may be expected, it is
said, is that it will average up well when taken n
consideration with the yields of the past few sea-
sons. It will certainly be larger than that of 1007,
and probably as large as that of 1405, It will be
behind that of 1006, and scarcely up to the level
of the 1908 crop. It will be far ahead of the yield
in any season previous to 1005, if only on account
of the immense increase in area sown. While it is
still a speculation to prophesy regarding the
aggregate of the season's production, a yield of
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SUGARS

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

(

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

the best sugars obtainable.
IT WiLL PAY

MANUFACTURED BY

The CanadaSugar Refining||
Co., Limited.

MONTREAL, QUE.

— |

BURNETT & CO.

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

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

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

ol unie doilins it
A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St., MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

I

82 St. Francois Xavier St., MONTREAL

Telephone Main 5145

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington street, OTTA WA, Canada.

Most modern and complete appliances for the production and
protection agalnst countertelting of BANKNOTES, BONDS, CHECK

ments of a Monetary value.

The Work executed by this G Is accepted by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges

Aranch Offices:
O Bleury Street, ° Montreal

Traders’ Bank Bldd, - Toronto

CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu- | |

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Paris Office:

60 rue de Provence.

Montreal Office:
83 Notre Dame West.

—COBALTS—

Buying or Solllntodou executed on the Mon-
treal and Toronto xchanges on Commission.
Quotation Sheets and particulars of any Cobalt
Company malled on request.

Montreal

CORDON & SHOREY, Memers R henge
84 St. Francois Xavier st, MONTREAL.

| STEAMSHIP GOMPANY
BONDS ISl

« Steamship bonde while possessing all the desirabl
railway equipment issues have the
issued for half the cost of the bost only. The boats sre

by Ineursnce against all possible risks an
held by the trustees for the bondholders. Write for specisl circulare.

wO0OD, GUNDY & COMPANY, TORONTO.

o features of
further advantage that the bonde are
fully secured
d disasters, policies being
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86,500,000 bushels is given as a reasonable estimate.
This will mean plenty for feed and seed and a
fairly large amount for export.

Discarding the One-Crop Plan.

An unexpected consequence of the comparatively
light yield is that the attention of farmers is being
turned to the question of mixed farming, instead
of relying, as heretofore, upon one crop only. E.
W. Hanna, one of the large farmers of Western
Manitoba, said this week at Brandon: “The
farmers will profit by the light yields, for they will
serve to turn his attention to stock-raising and
other side lines. Scores of farmers, including
myself, are going into dairy work. There will
soon be a noticeable increase in the production of
beef and butter, the demand for which now ex-
ceeds the supply. This unfavorable season has
done more than anything else in the past to con-
vince farmers that the one<crop plan must be dis-
carded and more attention given to side lines that

Meantime, there is plenty of work awaiting
are open for development on the farm.”
thousands of harvesters. Farmers from all districts
where the crops are good are calling for help. A
report from Arcola says that thousands of acres of
grain are cut but not stooked owing to shortage of
labor. Farmers are offering $2.50 and $3 a day.

The Alleged Exodus to the United States.

Mr. J. Bruce Walker, commissioner of immigra-
tion at Winnipeg, has made a complete and crush-
ing reply to the statement widely circulated in the
States that 15,000 dissatisfied farmers have during
the past nine months recrossed the boundary to the
United States. Mr. Bruce Walker says:—‘I am
in a position to officially declare that the story of
the so-called American exodus is an unmitigated
fraud, the work of certain land syndicates in Mon-
tana, certain seriously affected American railway
corporations and other interests, prejudiced by the
growing volume of emigration to the Canadian
West from the United States. I am prepared to
prove what I say by facts and figures, culled from
official sources. My officers have had access to the
United States customs records at the various bound-
ary points, and these records show that, from Jan-
uary 1, 1910, to July 27, 1910, exactly 184 per-
sons describing themselves as farmers retume(re to
the United States from Canada and made re-entry.
The figures are indisputable, emphatic and con-
clusive. The alleged exodus is a myth. The tide
of emigration towards Canada flows steadily on-
ward not only unabated and undiminished, but
greatly increased in volume. During the period
above referred to, 23,754 American farmers made
entry for Canadian homesteads and pre-emptions.
This represents over 50,000 persons.

This should be sufficient to dispose of the exodus
story, although the latter has had a long start.
The' New York Times is seriously concemeg at the
depletion of the farming population in the United
States by the attractions of Canada, and suggests
as a remedy “advertising, advertisin and then
more advertising. Spend some of the overnment's
money in setting forth to the farmer and business
men of Canada the superior advantages of life in
the United States”

Calgary's Municipal Street Railway.
Mayor Jamieson, of Calgary, says that the suc-

cess of Calgary with its municipally-owned and
(vpcrutcd street raillway system may be summed
up in the statement that on a total investment of
$476,000 for the laying down of roadbed and
rails, purchase and installation of equipment,
steam and electrical plant and rolling stock,
Calgary will have during 1910 a Bross income
of $200,000, and after providing liberally
for all ~charges, besides reducing the gen-
eral rate of taxation by one mill out of the earn-
ings, there will still be ten per cent. of the income
as profit. The municipal street railway was in-
augurated in July, 1909, and fifteen cars are
operated over 10} miles of track. The current for
the system is generated from a steam power plant.
Calgary also operates its own plant for the genera-
tion of current for street lighting and it supplies
current for residential lighting.

The Growth of Moose Jaw.

Moose Jaw is also to have a street railway sys-
tem, which the town will have the option of taking
over in twenty years. There will be six miles of
tracks. Moose Jaw has now a population of 15,000
although seven years ago it had no more than
3,000 people. It is now one of the chief divisional
points of the C.P.R. in the West, and the railway,
which pays $150,000 a month in wages n the town,
has now, it 1s said, secured more land for an
immense railway yard, which will give it room for
200 miles of tracks.

Price of Common Lumber Reduced.

Coast and mountain mill men at a conference
with the prairie retailers at Banff have agreed to
reduce the price on common lumber $2 per thousand.
A number of retailers, who expressed an unwilling-
ness to give the farmer the benefit of the reduction,
were given a warning. All reports presented
showed the lumber trade to be in a flourishing
condition. The stocks of coast mill men were
shown to have been one hundred and one million
feet as compared with two hundred million feet on
January 1, and one hundred and seventy-five
million feet a year ago. Stocks of mountain mills
are now one hundred and sixty-five million feet
as against two hundred million feet this time last
year. Spruce mills reported that they will have
twenty million feet on hand at the end of the
season as compared with seventy-five million a year
ago, and the white pine men of the region cast of
Winnipeg showed that their stocks are forty per
cent. less than they were a year ago.

New Raillway Hotels.

The Grand Trunk Pacific will build a palatial
hotel at Winnipeg, to cost $2,000,000, and work 1s
to be commenced as soon as the frost is out of the
ground. next spring. The location is at the corner
of Broadway and Tort streets, just west of the
Manitoba Club, and one block from Main street,

The Canadian Northern has awarded a contract
for a seven-story hotel at Brandon. The hotel
will adjoin the station with a frontage of 140 feet
on Princess avenue.

S S
Write for it mow—THE LIFE AGENTS' MANUAL.
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Financlal and General.

THE CORPORATE NAME of the Canadian Coloured,
Cotton Mills Co., 1.td., has been changed to Can4
adian Cottons, l.td. 1

*

Forest Fires raging in the North-West, are costy
ing the United States Government, it i3 \-~1i|n:m'|l*
$7.000 a day to fight them. !

Tug CANADIAN NORTHERN, it is stated, has (l('cij.
ded to join the Atlantic Shipping Conference and 1
is anticipated that the service will be carried on (lur‘i
ing the winter months,

[t 1s Estivatenp by the Census and  Statisticd
branch of the Department of Agriculture that at the
close of the last fiscal year on March 31, the popus
lation of Canada was 7,480,781, an increase over the
cstimate of 12 months before of 305,037 |

[1E OGILVIE FLOUR MILLS has declared a diviy
dend of 13 pec on its preferred stock, lmy.nhl({
September 1; the Richelien and Ontario Navigas
tion Company, 1! pc payahle September 1, and
the lake Superior Corporation 2}: p.c.on the outs
standing income bonds, payable Ociober 1.

I'HE CANADIAN BANK OF COMMERCE. A branc
of the Canadian Bank of Commerce will be openec
m the City of Mexico, at Avenida San Francisco,
No. 50, on the 22nd instant.  Mr. J. P. Bell, for<
merly mspector stationed at Winnipeg, has been
appomted manager and Mr. D. Muirhead, formerly
accountant at Montreal, assistant manager. !

1 AKE OF THE WOODS common stock 15 now on @
regular 8 pe. basis, the directors on Tuesday ded
claring a dividend of 2 p for the quarter, pay4
able September 1. From the point ol view of the
mvestor the change is a decided improvement from
the old system of a smaller dividend and a flucy
tuating bonus, which resulted in a feeling of und
certainty. With the new system it will be possible
to take a clearer view of the stock’s value. |

THE WORLD'S WHEAT CROP.— Beerbohm's €54
timate for the total world’s wheat crop 1s now
3,488,000,000 bushels, as agamst the 3,048,000,000
last year. Fortunately, the reserves carried over
from the last crop are about 120,000,000 bushels
larger than a year ago which will offset a prob-
able decrease mn exports from Russia, America and
(Canada to the importing countries. It is also ex«
pected that shipments from Roumama, Bulgaria,
India, Austraha, and the Argentine will mcrease
moderately over 1909

Fxonist Apvices indicate the close in the near
future of the dispute between the Canadian North-
crn and the bondholders of the Quebec and Lake St
Joln Railway. “Under the amended scheme now
put forward by the bondholders’ committee of the
Quebec and Lake St. John Railway,” says.the Lon-
don Canadian Gazette, “holders of the prior lien
bonds of that undertaking are offered an equivalent
amount of new 4 p.c. debenture stock guaranteed
unconditionally by the Canadian Northern Railway,
both as regards capital and interest, the first mort-
gage bondholders of the (Quebec and Lake St John
Company are offered 70 p.c. of the new stock and
the income bondholders 13 per cent.” 1t is believed
that these terms will be accepted.

L

Insurance Items.

MR. GEORGE P. FIELD, dean of Boston insurance
men, senior member of the firm of Field & Cowles,
and known both on this side and in Great Britain
as a fire insurance underwriter, died on August 12.

THE ROYAL INSURANCE COMPANY of Liverpool
has made a deposit of $200,000 with the New York
Insurance Department and its application for au-
thority to write ocean marine risks has been ap-
proved by the Superintendent of Insurance. The
Royal will commence issuing ocean marine policies
in New York in the carly fall.

THE TOO-HANDY REVOLVER.— There are many
thousands of possible criminals in every large com-
munity carrying concealed weapons which they
ought not to be allowed to buy. When there is a
law prohibiting indiscriminate  selling, there will
be fewer accidents and deaths from fire-arms, and
a corresponding lowering of the mortality rate of
insurance companies.— The Weekly Underwriter,
NY.

SECURITY LIFE INSURANCE COMPANY OF (CANADA.

This company, which has been incorporated with
an authorized capital of $1,000,000, is now mviting
subscriptions for its $100 chares at a premium of
$25 a share. The first call is 20 pc. of the par
value, as well as the premium, in all $45. The
financial agent of the company 1s Mr. Alfred
Desnoyers, 103 St. Francois Xavier Street, Mont-
real.

THE CONTINENTAL AND CANADA. It has lately
been stated in New York that the Continental In-.
surance Company is about to enter the Canadian
ficld. President Henry Evans, interviewed on the
subject, said that it was true that he had lately
given some thought to the matter, although no
action as yet has been taken onc way or the other.
The general expectation is that the Continental
will enter the Canadian field in the fall.

INTERNATIONAL ASSOCIATION OF AcCIDENT UN-
DERWRITERS.— A special meeting of the executive
committee of the International Association of
Accident Underwriters  was held ‘on Wednesday
of this week at Albany. The purpose of the
meeting was to consider the elimination from
accident policies of certain provisions, sometimes
termed frills, which the companies have found very

expensive

INSURANCE IN JAPAN. In 1009 there were fifty-
three Japanese insurance companies registered 1n
Japan, having a capital of 57,080,000 yen (about
$28,000,000). Of these 33 were life, 17 fire, 10
marine, 7 transportation, 1 fideiity and 1 steam
boiler. In addition to the Japanese insurance
companies there were thirty-four foreign com-
panies licensed to transact business in the country
i 1909, of which four were life, twenty were fire,
«ix were marine and four were fire and marine
companies. An insurance act was passed in 1000,
and there has been a notable advance in the insur-
ance business of Japan since then.

EMPLOYERS' LIABILITY INSURANCE IN NEW YORK
STATE - The basis schedules for liability insurance
under the new laws of the State of New York,
which will go into effect on September 1, have been
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completed. The increases over the old rates for
employers and public liability amount to any-
where from 15 p.c. to 50 p.c. The new rates, while
compiled with special reference to conditions 1n
New York State, are by no means to be limited in
their application to this State. The whole question
has been considered with the idea of furnishing a
basis for liability and workmen's compensation
rates that will be applicable in any other’ States
where similar statutes may be enacied.

THE LESSON OF CAMPBELLTON.— From the
calamity at Campbellton we should learn a lesson
on insurance. Those who have property owe it to
themselves and others dependent on them, as well
as the place in which they live, to keep properly
insured, and if Campbellton had had reasonable
insurance there would not be the privation we see
to-day. Merchants should be insured for the pro-
tection of those - from whom they buy, as well, as
themselves. 1 remember one large firm of manu-
facturing clothiers used to have on their invoices
in red, “Are You Insured?” and it i1s a reasonable
question for them to ask, even although the buyer
may be well rated.— President W. B. Snowball, of
the Maritime Board of Trade at Chatham, N.B.

NORTH AMERICAN LIFE ASSURANCE COMPANY.
There has just been published in neat booklet form
the address delivered by Mr. L. Goldman, man-
aging director of the North American Life Assur-
ance Company, at the convention of the agents of
the Lower Provinces held last month at Halifax,
N.S. Mr. Goldman briefly traced the rise of the
company, pointing out that from the time when it
was able in 1881, at the end of the first year of its
operations, to show a small net surplus, the com-
pany has never had an impairment of capital, nor
have the shareholders ever put up one dollar of
premium or surplus, Mr. Goldman also points out
that while the company has made so great progress,
yet in all branches conservatism has always been
displayed. From the outset, it was decided to
build up the company on a slow aud sure basis;
and this policy has consistently been adhered to.
This well-produced pamphlet should be of con-
siderable service to the field force of the North
American Life in making known the company’s ad-
vantages.

S S
THE FIRE RECORD.

Tapousac, Que.—Saguenay llotel destroyed,
\ugust 17. Loss $10,000, insurance $35.000.

BRANTFORD, ONT. - Grand stands at Mohawk
Park destroyed, August 13. loss estimated at
$4,000, covered by insurance.

KINDERSLEY, SASK — House and restaurant of J.
C. Lynn and 1. E. Hahn's gent’s furnishing store,
destroyed, August o.

LEAMINGTON, ONT.—Barn of Mr. Ivan Cook
struck by lightning, August 10, and destroyed with
season’s crops. lLoss covered by insurance.

MONTREAL.— Fire at the Pure Ice Company's
empty house on Charlevoix street, August 15, Loss
said to be about $5,000

..ONDONDERRY, N.S —Machine shop of the Can-
ada Iron Corporation, destroyed, August 11. L.oss
placed at $15,000.

SuernROCKE, QUE—DBarn belonging to John Stock,
Brook Street burned, August 18, as the result of
children playing with matches. One dead.

QU'APPELLE.—Block including Advertiser print-
ing office, store, warehouse and stable and suite of
rooms destroyed, August 11 L.stimated  loss,
$8,000.

MORRISBURG, ONT.— The Town Hall, a wooden
structure, about 50 years old, was badly damaged
carly on August 11. Origin of fire unknown.
Buiiding and contents insured for $2,000.

St. JOHN, N.B.—Store of Simon B. Leblanc at
Legeres Corner, near Moncton, burned, it is thought
by incendiary or burglars, August 15. Loss es-
timated at $0,000, insurance about $5.000.

TORONTO.— Fire in rear of building occupied by
J. B. Paine & Co, 67 Pearl Street, August 10.
Damage to building about $200, but it 1s thought
damage to contents by water will be considerable.

SMITH'S FALLS, ONT.—Mrs. Samuel  Whan's
house destroyed, August 16, and the occupants
barely escaped with their lives. l.oss estimated at
$2,500.

Lovrn Towssuip, OxT.—Barns of Gilbert Harris,
containing season’s product of his farm destroyed
August 15, by spark from threshing engine.  Loss es-
timated at $3,000.

SPERLING, MAN.  Fire, running n stubble, sup-
posed to have started from a match dropped by
some one driving past, burned 100 acres of fine
wheat in stook on the farm of D. A. MacMahon,
August 14.

LINDSAY, ONT.--Boot and shoe store occupied
by Mr. J. Lamb, on William street north, was
gutted by fire on August 13, shortly before mid-
night.  The cause of the fire is unknown. lLoss
estimated at from $2,000 to $3,000.

PHOENIX, B.C.— No. 3 oil house of Granby Con-
solidated Mining & Smelting Co, No. 3 crusher
building, Methodist and Presbyterian churches,
library, public school, Pioneer printing office,
several residences and the new machine shops of
the Granby Company destroyed.

OSGOODE, ONT.— Serious fire carly yesterday
morning destroyed J. H. Nixon's stables (where the
fire originated), F. S. Richardson’s furniture and
implement store, and did other damage. lLoss
about $20,000, half covered by insurance.

FORT FRANCES, ONT.—The saw mulls of the Fort
Frances |.umber Company, four miles east of here,
were burned to the ground, August 13, with three
loaded cars of lumber standing on the track near
the mill. A large part of the stock n the yard was
saved. The fire is supposed to have started from
a spark. The loss is placed at over $60,000, par-
tially insured.

BERLIN, ONT. Lightning caused heavy losses
within a few miles of Berlin, August 15. Almost
simultaneously two big barns within half a mile
of each other three miles east were struck and
totally destroyed, with all the season's crop.  One
belonged to David Thaler and the other to A.
Kinzie. All the implements were destroyed.  An-
thony Mattusch, near Freeport, fared still worse,
his barn, crops, implements, eight horses, ind seven
calves being burned. The loss was partially cover-

ed by insurance.
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The CANADIAN PACIFIC
RAILWAY COMPANY

Dividends for the half-year ended 30th June, 1910, have
been declared as follows:—

On the Preference Stock, two per cent.

On the Common Stock, three and one-half per cent.

A further sum equal to one-half of one per cent.on the
Common Stock will be paid thereon at the same time out of
interest on the proceeds of land sales.

Warrants for the Common Stock Dividend will be mailed
on 30th September next to Shareholders of record at the cloring
of the books in Montreal, New York ard London respectively.

The Preference Stock Dividend will be paid on Saturday,
Octobér 1st next, to Shareholders of record atthe closing of the
Books at the Company’s London Office, No. 62 Charing Cross,
London, S W,

The Common Stock Transfer Books will close in Montreal,
New York and London, at 3 p.m.on Friday, September 2nd.
The Prefererce Stock Books will aleo close at 3 pm. on Fri-
day, September 2nd.

All Books will be re-opened on 1 hursday, October 6th next.

By order of the Board,
W. R. BAKER,

Montreal, 8th August, 1910, Secretary.

YOU NEED IT IN YOUR BUSINESS

if you are a Canadian life insurance
agent:—

THE LIFE AGENT’S MANUAL

Bound in limp leather, Price $2.00

Published by
THE CHRONICLE,

Montreal.

THE CHRONICLE.
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INSPECTORS and AGENTS

The PHENIX ASSURANCE COMPANY Limited
(Established 1782, next Decluration
of Profits Dacember, 1010) invites applications from

ECTO for their Life
Darnuont now being opened in Canada. Applications
will be treated confidentially and should be addressed

of London, Eng.,

experienced INSP: RS and Agents

to Joint Managers, Life Department, Montreal.

PROVIDENT SAVINGS LIFE.—W
teresting facts in reference to th
of this office.

various forms o
immediately dangerous, but
because they would have
sequences 1f not discovered

led to
and checked in time

The large proportion of impairments reported was
to an extent due to the fact that many of those
they were ailing and
important
and the one
assisting in the
policyholders was
that forty per cent. of those found impaired were
The knowledge gained
has rnulﬁcd many
needless suffering and
1 in-

the

the desire to live—did

who applied realized that
wanted to know the truth. But
fact disclosed by these examinations,
that fully justifies this plan of
conservation of the health of

the

unaware of any trouble.
by these medical examinations
of these people to avoid
premature death. The insurance office simpl
formed them of their physical condition an
law of self-preservation-
the rest.

learn some in-
Health Bureau
) Of those who applied during the
first eight months for the Health Bureau ex-
amination, sixty-two per cent. were found in good
health, and thirty-eight per cent. were found with

l? impairment ; some of theri not
all of them important,
serious con-

LOVELL'S

MONTREAL DIRECTORY

FOR 1910-11

Containing en

ALPHABETICAL AND STREET DIRECTORY OF THE CITIZENS
and
ADVERTISERS' CLASSIFIED BUSINESS DIRECTORY

and o

MISCELLANEOUS  DIRECTORY.

Togeth with the Citi of West t, Mai ve
Montreal West, Qutremont and Verdun, to which is added
Directories of Lachi Longueuil, St. Lambert, Montreal
South, Ville St. Pierre, Sault-su-Recollet and Ville 8t.
Laurent.

FOR TNE YEAR COMMENCING JULY 16th, 1910,

Copies are now ready at the office of publication, 23 8t.
Nicholas Street. A fow copies only remain on hand.

PRICE $7.30

John Lovell & Son, Limited 2 si-Nieholas o

SEALED TENDERS addressed to the undersigned and

endorsed “Tenders for publie Building, Marieville,Que.,”
will be received at this office until 4.00 P.M,, on Wedaes ley,
Angust 31,1910, jor the conetruction of a Public Buildiog, at
Varieville, Que.

Plane, specificatior s and form of contract can be eeen and
forms of tender obtained on application at the office of Mr. .
N. Lymburner, Supt. of Pub'ic Buildings, Post Uffice, Montreal,
at the Post Office, Marieville, and at this Department,

Persons tendering are notified that tenders will not be con-
sidered unless made on the printed forms supplied, and signed
with their actual signatures, stating their occupations and
places of residence. In the case of firme, the actual signatare,
the nature of the occupation and place of residence of each
member of the firm must be given.

Esch tender must be accompanied by an accepted cheque
on & chartered bank, payable to the order of the Honourable
the Minister of Public Works, equal to ten per cent (l0pe.)ot
the amount of the tender, which will be forfeited if the person
tendering decline to en er into s contract when called upon to
do so, or fail tocomplete the work contracted for. If the tender
be not accepted the cheque will be returned.

The Department does not bind itself to nccept the lowest
or any tender.

By ordor,
R. C. DESROCHERS, Secretary

Department of Public Works,
Ottawa, Augnst 9, 1910.

WANTED—For Fire Insurance Office;
smart and capable counter and application
clerk, with some rience.
stating references, and with full particulars

¢ . E.,
» P. O. Box 578
Montresl

INSPECTOR WANTED.
by s leading Fire Insurance Company for
Western Territory. Apply, stating experience
and salary expected. Applications treated s»
confidential.

P.O. Box 327,
misoset * 9 WINNIPEG

I ——
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Stock Exchangde Notes

Montreal, August 18, 1910,

The placing of Lake of the Woods Common on an 8
per cent. basls, was an interesting development this week,
while the strength of Laurentide Common and Montreal
Steel (Switch) Common was a decided feature of the
trading. The volume of business in the two stocks was nct
large, little coming out even at the higher levels estab-
lished. Montreal Stezl Common gained 13 points, from
105 to 118, and Laurentide Common 5 1-2 points from
139 1-2 to 145. There was no change in the Richelieu
dividend, and the declaration for the quarter, at the old
rate of b per cent, caused the stock to drop back in price.
Dominion Steel Corporation was the most active stock
and on sales of 112,937 shares advanced to 63 7-8. The
general market was strong and a good businéss was trans-
acted. Can. Pacific sold up to 195; “Soo” Common touch-
ed 132 and Richelleu, before the dividend was declared,
sold at 90. Montreal Power at 133 1-8 and Montreal Street
at 241 were other high levels of the week. While in sev-
eral cases the high level was not held a good all round ad-
vance in prices took place, as shown in the table below.
The Bank of England rate remains at three per cent.

To-day. A Year Ago
539, 4 v

Call money in Montreal.... covunscene % %
Call money in New York. 147 2%
Cal! money in London .. 14% 11
Bank of England rate. 3% 247,
Consols ... 81 84 3-16
Demand 8 Besvaes soce 9

Sixty days’ sight Sterling...cee seeeee 8 9

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

PAri®s coeteveesresssesssssarsencsnnnene

BorhiR . coesesesosses cosesoosscsesessense Sf 4

44 5
4 4
Brussels, vue.ceeenneensserasnsosrnsenens 2R 34
SummMary oF Wgek's SaLes AND QUOTATIONS.
Tlost
Security. Sales. c'?."i‘.' . . elnNn.:o.
? Aug. 18, 1910, to-day.
Canadian Pacific...s vevess 1,265 189 192 + 3}
800" Common ...... .1,735 128} 131 + 3
Detroit United. ..... 839 50 50 +
Duluth Buperior .. 125 653 68 + ‘2‘
Halifax Tram...... 340 11 124 + Of
Illinows Preferred.. 60 89 89 —_
241 + 4}
42 + 2
116 + 1
109, + ll
[V T DR & 87 + 1
Amal, Asbestos .eseevees, .. 15} 15 - .
refieeasses 8 o we -
Black Lake Asbestos...... 126 .. 26} -
» o Prefd.. .. .+ g - .
Can. Cement Com..y +eoes 905 18 18 + 1
Do. fdeeersirsee T 19} 8l + 14
Oan. Con. Rubber Com.... 4 93 94 + 1
Can. Con, Rubber Pfd...... 18 107 110 + 3
Dom. Iron Preferred...... 443 103} 104 +
Dom, Iron Bonds.... | 937 94 + !
Dom, Steel Corpn 931 59 63 + 4
Lnke ot the Woo e 2 130 130 - :
Mackay Common.... 130 85 Hﬂz + 2}
Mackay Preferrei......coo .+ Tl o -
Mexican Power .......ce00 30 75 76 + 1
Montreal Power ....... ...2,93¢ 129} 132¢ + 3
Nova Scotia Steel Com.... 913 84} 847 + ‘
0 127 128 + 1
90} is - .
i 97 9 T
Can, Colored Cotton.... . . . el
Can. Convertors....ce.e0e -+ 34 38 + 3
Dom, Textile Com...c.... 413 63 65} + 2*
Dom, Textile Preferred #2100 100 -
Montreal Cotton. v 1 a1 . - .
Permans Commol 12 | 54 56 + 3
Penmans Preferred. v K o 80 —
Crown Reserve..ees.. eeeeeh, 725 12,75 2,91 16

New edition now ready—-The LIFE AGENTS'
MANUAL.

Traffic Earningds.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
Shore & Atlantic railways, and the Montreal, Toronto,
compared with the corresponding period for 1908
and 19og were as follows:—

Grawp TruNx RALWAY,

Year to date. 1908, 1909, 1910, Increane
July 3l..... . $20,914,656 $21,717,127 $24,756,133 $2,639,006
Week ending.” 1908, 1909, 1910,  Increase
Aug. Teeeesnase 194,562 832,475 726,608 ['ec.106,967

LD € PR 778,936 868,402 8717,'62 8,750

Caxapiax Paoirio Ranwar.
Year to date. 1908, 1909, 1910, Increase
. ve. +$36,230,000 $41,022,000 $52,596,001 $10,674,000
1908, 1909, 1910. Increare

. 1,470,000 1,627,000 2, 65,000 438,000
. 1,420,000 1,686,000 1,999,000 413,000
CANADIAN NorTHERN RAILWAY.

Yenr to date. 1908, 1909, 1910. Increase
July 31,0000 .o § 4,433,000 $4,877,300 47,256,900 $2,379,600
Week ending. 1908, 1909. 1910, Increase

cerisane 174,400 195,200 248,200 53,000
doisennne 167,600 183,200 233,600 50,400

Drrorn, Sourn SHORE & ATLANTIC,

Week ending. 1908, 1909. 1910, Increase

July Toveenens 52,491 66,250 63,162 Dec. 3,088

“ 4., . 652,703 65,621
“ 2, 50,060 69,495 72,308

0 8licesescss 75,678 96,298 veseee " eeees
Twix Ciry Rarip Traxsir Comraxy.

Year to date. 1908. 1909, 1910, Increnre

July 31 ceesene$ 3,551,612 83,851,169 84,220,439 369,270

W eek ending. 1908, 1909. 1910. nereare

Aug. Toeeranns 132,633 143,073 147,846 4,173

Derrorr Uxitep Raiwar,
Week ending. 190~ 1409, 1910 Incresre

vesse 102,929 180,101 207,522 27,421
S, 139,640 153,046 208,809 55,163
140,431 160,428 199,542 39,114
Havirax krgorrio Tramway Co., Lro.
Railway Receipts,

Week ending. 190, 1909, 1910, Increase
Aug. Toovesnnns 3,982 5,067 5,071 14
(DN ¥ PpPPrpen 4,631 5,011 5,420 100
HavaNA K1k Trio Ranwar Co.
1909, 1910. Incresed

. 41,309 45,289 3,980
. 40,583 43,167 2,584

Dyrurn-Sceerior TRACTION
1909

July T..
4.
“ 2

Week ending
Aug. Toevens
LU £ PP

Week endin 1910 Increare
Aug. Tooeevns annessiannns 20,125 23,520 3,395
L ¥ P T TR R 19,630 22,412 2,181

V- 4

MoxTrEAL BANK CLEARINGS for the week ending Avg. 18th 1910,
were $36,603,649.  For the corresponding weens of 1909 and
1908 they were $34,604,681 and $26,106,379 respectively.

Toroxto BAsk CLraniNgs for the week ending Aug. 18th, 1910,
were 26,353,656,  For the corresponding weeks of 1¥09 and
198 they were $26,09),149 and $21,996,944 respectively.

Orrawa Bask Crearisas for the week en ling Aug 18th, 1910,
were $3,687,862, For the corresponding week of 1909 they were

$3,135,940.
v
PUBLICATIONS RECEIVED.

State of Utah; First Annual Report of the Commissioner

of Insurance, 1910
Canadlan Forestry Association, Eleventh Annual Re-

port, 1910. ]
o
DurinG the seven months ending July, 172,500 per-
coms have sailed from Great Britain to the United
States, 127,285 to Canada; 21,188 to Australasia, and
14,407 to South Africa.




PG 3t oot v s

i i o S SR o el

b o T 2 A AT T 3
T e S R O

e

WS DGl
8

AR

a3
b1

e

3 s SRy X

SR

gy i T YRR W

-

I — ——

L

REPORTED FOR THE CHRONICLE BY

ist of Leading

THE CHRONICLE.

St

ks and Bond

AUGUST 19, 1910

B S e -

JAMES STRERT, MONTREAL.

BANK STOCKS.

———————

British North Ameriea ..

Asked. B4, &

R. WILSON-SMITR & CO., 180 ST.
B

1
¥
4
]

=%

b o
Ve

587

é
117
A
6

. e
H~1

CaR: & B
g2:: 32 :88

o
g%

. AGes e OB
I BE38 52 2%

-

-
-

Canadian Bank of Comme XD oo 1O (")
Dominion . ... s 22 50 |
Eastern Townshi 162 10) 100
Farmers. ..... vees ser | 100
Hamilton 100
HOohOIAgR ..« oos oot "z 100
Home Bank of Canada . o | 00
Imperial. ... eos ol 100
1, Banque Nationale.. o A »
Merehants Bank of Canada . XD 188 185 100
Metropolitan Bank ... . A 100 |
Molsons, . oo eee 206 204 100
ontreal ... XD s 4 100
New Brunswick.. ... ool 915 0O 100
Northern Crown Bank %0 29 100
Nova Sootln ..o . 1"
Ouawe ... e sxeasnssREaNes St SN 100
Provineial Bank of Canada.. cces 100
Quebee ... cerR i rnsea aseet XD 100 |
Roysl .. 100
Standard B0
Werl 100
Toronto e e 100
Traders ... .eer .- o 3 100
Union Bank of Halifay 0 s o fuE 50
Union Bank of Canad: D M2 Mo 1w
United Empire Bank ..o cooee oo e ven| 10
MISCELLANROUS
Amal. Asbestos Uom ... vias MR 100
do Pret .o o
Bell Telephone . .....oe M3 2 100
Black Lake Asb, Com. ... vees 261 100
do Pref .. 100
1. C. Packers Asen * LT L] 100
do ” 'ee  oee 100
do Com, ..o 100
Oan. Colored Ootton Mills Co. 100
Onnadian Pacific 100
Can, Coment Com, sons
Do, P
Can, Con. Rubber Com., .. 100
do Pref ooeiien 100
Canadian Converters .. .. " 1
Crown Reserve . . .
Detroit Electrie 8¢ ... 100
Dominton Cosl Preferred .. 100
Dominion Textile Co. Com 100
do P 100
Dom, Tron & Steel P1d, .. 100
Dominion Steel Corpn. 100
Duluth Superior Trac.. 100
Halltax TM'I‘W consee 100
Havana Klectrie Ry Com cssspnte] seee 100
Preferred ... ’ 100
Ilinole Trae. PIA o covviee PO U )
l.lr..ﬂd:‘h'ﬂ Com "s |:
. e 100 |
Lake of the Woods Mill Co Com, .. 1811 e 100
do P4 ... 1B ... 100
Mackay Companies Com ... ccovees CCRNEE TT R
do | 4L e 100
Mexican Light & Power Oo ™ 100
Minn. St. Paul & S 8.M. Com (TP R N L]
do Prd see 509 100.
Montreal Cotton Co. ... « soots] #e-0 aed 100
Montreal Light, Mt. & Pwr. Co ... 133 B0 100
Montreal Steel Work, Com ... 120 .ere 100
re . ere Ml
Montresl Street Railway MM 100
Montreal Telegraph . .o . 1 e %0
Northern Ohlo Track Co, .. M oo 100
N Sootia Steel & Coal Co. & A 00
do L L I b 100
Oglivie Flour Mills Com 18 100
Penman's Lid. Com ., .. b " |
of ..o " . o LR [
3:\’«“, 1L.& Y, e woisl (R o, ...
Leliou & Ont. Nav. Co. oo ois KA B8 100
RiodeJantero. ... e ” w 100
Shawinghan Water & Power Co. 2ol 100
Td“lll‘.l t Co. ..o oib u¥ 100
Toronto Street Kallway ny nei o
Tri. City P4 S 19AN s oo N )
Twin City Rapid Transit Co.. W00 109 100
do Proferred 10
Windsor Hotel, ... ...« .1
Winaipeg Electrie Raillway Co 10 199 1

.v .: -
8:: 88

Rate of |
Aunnual

4
7
1
L]
L]
5
1
8
1
L]
4
4
7
7
L}
1

: -
SO D ABELN BIaw

B85« anw,

Dividend subscribed

RSDAY, AUG. 18k, 1910
| Per cent'ge
Capltal Rest of Rest When Dividend
! Fund to paid up payable.
Capital
$ s s $
4906068 4.R00,666 2,530,666 52.00 |April, October.

10,000,000, 10,000,000 6,000,000 60.00 |March June, Sept, . Dee.
4000000, 4,000,000 5 001,000 126.00  [Jaw., April, July, October
2,000 000, 8,000,000 2,100,000 70.00 |Jan., April, July, October

960,500 B6TATO L..iie weefesenennsnans 40089908 Hobe i oNIesD o senns

2,702,600, 2,620,365 2,620,3%| 10000 |March, June, Sept., Dec.
2,500,000 2,600, 2,300 000 92.00 |March, June, Sept., Dee,
122,400 1,126,588 w5000, 2329  |Mareh, June, Sept., Dee.
5.619,700 5,384 24 5884,2:9, 100,00 Feb., May, August, Nov.
2,000,000 2,000,000 1 ppk 60.00 |Feb., May, August, Nov.
8,000,000 6000000 4500000 75.00 March, June, Sept., Dec.
t000.con  1,000.000  1.000,000 100.00 an., & pril, July, Dotober
,Mml 000 3,850,700/ 110.00 Jan,, Asﬂl, July, October

14,400,000 14,400,000 12,000,000 83.33 |March, June, Sept., Dee.

770000 Tiaue0| 1gmsors 17821 (Jan, April, July, October
2207800 2,203,190 100,000 454 |January, J-lr
;_m‘ml 100, 5,500,000 18333 |Jan., April, d uly, October
3.464,700]  3.449,420 3,440,420, 100,00 March, June, Sept. 3
1,000, 000, 361,000 86.00 |Jan.. April, July, Oetober

,m~| 2,500,000 1,250 000 50.00 |Mareh, Juvo, Sept., Dee.
5,000,000 5,000,000 5,500,000 114.00 (Jan., April, July, October
2,000,000 ,000,000, 2,400,000 120,00 |Feb,, May, Aug. ovember

o718 924,208 281,616 30,34 Feb., May, A\I“I.lll, Nov,
4,000,000 4,000,000 4,750,000 11836 | Mareh, June, Sept., Dee,
4,367,500 4,364,500 2,200, 5855 Jan., April, July, Oectob
1,500,000 1,800,000 ”.W 8331 |Feb., May, Mzm. Nov.
3.241,800 56 March, June, Dee.

649,400

8,124,800
1,875,000

12 570,000
2,990,400
1,000,000

635,000

634,000
1,511,400
2,700,000

148,016 000
000

352
z

Bad
L

jiaisee
H

78
: 3533 8

d

Bopmm omams 2
T

i

i

i
"

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

. cum.
!t }Jlnn ¢ :wlﬂ:. -}u}y. Oetober
|:Jan., , July, Octobe:

| Initial Div, " y
e |.l|n , April, July, October
x"“" April, July, October

. |February, An’IIL

0 dan., April, July, October
< ;:' pr..(h)el.(lm ll'-uulcum
March, June, Sept,. Dec.
Jan., April, July, October

. |dan., April, July, Ootober
{Jar., April, July, October

|April,

L gAprIl.omﬂnf.
llmh..lnu. Sept. Dee.

\!ob.. May, August, Nov.

January, Juy
Jan., April, July, October
1 |Feb., May, . Nov.
" lJan,, April, July, Oectober
March, June, Sept., Dee,
Jan.. Aprii, July, October
|Mareh, September.
March, June, Sept., Dec
Feb, May, August, Nov.
Feb. May, August, Nov.

L Jan., April, July, Oetober
LJan., April, July, Oetober
{Peb., May, August, Nov.
l.ln.. April, July, October
May, November

Jan., April, July, Ostober
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Weldon

Bell Telephone Main 771

‘: Ccll‘:ICQnIAll K.C., Vl:w'llt.n:'l'rcllu. —_—
%8 .:'C"'Do"‘u jl, A F. W, EVANS C. R. G. JOHNSON
SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada Evans & JOhﬂSOl\
Cable Address : “ MONTGIBB,” MONTREAL FIRE INSURANCE
| Agents BroKers
F. S. Maclennan, k.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL

CasLe ADDRESS, ' FARMAC'" MONTREAL. A.B.C. Copr

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford

FLEET, FALCONER, OUGHTRED, SUN [NSURANGE OPPICE, of Loados Eagland
p“ELAN, WILLIAMS & BOVEY HOME INSURANCE CO., of New York

Standard Bullding, 157 St. James St. Montreal

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

Auditors and Accountants
Room 53, Canada Life Duilding, 139 St. Jemes, MONTREAL.
G. DURNFORD C.A, F.CA, Can, ARTHURJ ENGLAND, Acct

‘McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel Main 50 86 Notre Dame St. West, Montreal Kavanagh, Lajoie & Lacoste

. Cassie Harton, K.C. (Counsel| Francis Ilcl.nulul K.C

Hon. Sir Alexandre Lacoste, X C.

. Kpwin HO'AID . P. AYLMER ADVOCATES, SOLICITORS, FEtc.
bl fbarge: “Norran Mowrasait Provinclal Bank Bullding, 7 Place d'Armes.
:: J Knnln:agh :.‘C 3 ll'lul\'l,n.:)-u L.L.L,
Gerin joie, K.C ules Mathieu, L.I.B
ATWATER, DUCLOS, BOND & MEAGHER sk
ADVOCATES
160 St. James Strect, Montreal EDWIN HANSON WILLIAM HANSUN
A W. ATWATER, K.C. C. A. DUCLOS, K C. Hanson Brothers
W. L. BOND J. B. COULIN J J. MEAGHER
London & Lancashire Life Bldg.
MONTREAL
McCarthy, Osler, Hoskin & Harcourt Investment Brokers
Government, Municipal, Railway and Industrial Bonds
BARRISTERS, SOLICITORS, Eic. and Securities BOUGHT and SOLD. )
NOME LIFE BUILDING, Investments suitable for Insurance Compsnes an
VICTORIA STREET TORONTO Tr\cl: Estates always on hand.
Joun Hosgin, KC. P. W, Hamcourt,K.C. H.S. Osiex K C Members Montreal Stock Exchange.
LEionTON McCaRTHY, K.C. D. L. McCarTHy K.C CABLE ADDRESS: HANSON, MONTREAL
BriTTrOoN OSLER. J. F.H, McCarTRY,
Counsel : WaLLaCk Nusmt, K.C.
EDWIN P. PEARSON oo
s NORTHERN

Adclaide St, East, Toronto ASSURANCE CC.

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Building

160 St. James Street, - Montreal,

MunicipPAL DEBENTUKRES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. ¥~

ataii s S

R
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8TOCK AND BOND LIST conﬂ_nlod

| Rate |
Closing (.o o
Quotations ™ Amount 'When Interest Where Interest Date of
BONDS. 1 H'E‘",nmu-du‘] e Payable. Maturity. REMARKS,
- |
— .| ¥ o A SRR M
o . ik s R | ‘
Bell Telephone Co. ..o 5| 263,000 1at Oct. 1st Apl|Bk.of Montreal, Ml April lat, 1925
. Con, Rubber Co ... /100 | 97 | 6 2/600,000 16t Apl. 18t Oct “ « | Oct. lst, 1946 R:l'e‘:tn&&hl‘u“llllo
| ‘ r Oct. s
Can. Colored Cotton Co... 100 ' .. | § | 2,000,000 20d Apl. 20d Oct “ « | April2nd,1912 ¢
Can. Cement Co..cvonee 96) 95 | 6} 5,000,000 15t Apl. lst Oct “ « | Oct. 218, 1929 | Redeemable at 110.
Dominion Coal Couveveer loy .. | & 6,175,000 1st Mg 1st Nov. “ « | April 1at, 1940 Redeemable at 106 and
Dom. lron & Steel Co....| 94 04| & | 7.67‘,000'Il-t Jan. lstduly. Bk. of Moutreal, Mtl.. July lst, 1929 Int.after May lst, 1910
« 2nd Mortg. Bde.. .| 6l 1,968,000(1st Apl. 1st Oct. Bk.of Montreal, Mtl..|oouseessenss ns $250,000 Redeemable
Dom. Tex Sers. VA aae oo 94 6 758,001 March 1 Sept.|Royal Trust Co., Mtl. March 1et, 1925 l!iinmnhloulwud
| | | nterest,
“ wpn,... 99 m‘ 6 ~ l,m.m‘~ " - “ - Rod«mm:bh at par
1T after 6 years.
" “O”....| 95| 933 6 | 1.000.000” L “ o “ Rci‘ktlntb eat 106 and
{ ‘ nterest.
“ u[)" kil 93’ | ‘50'000\ “ “ " “ “" .«
Havana Electric Railway. - | 5| 8,311,661 lat Feb. 1st Aug.|52 Broadway, N.Y...! Feb. 1at, 1952 Redeemable at 106
Halifax Tram..oooceenses| oo 9| b | 600,000 15t Jan. 16t July Bk. of Montreal, Mtl. Jao. lat, 1916
Keewatin Mill Cocesveer 103 100 | 6 \ 150,000 1 «tMarch 1 Sept. Royal Trust, Mtl....| Sept. lat, 1916 Redeemable at 110
Lake of the Woods Mill Co 111 & ! 6| l,ooo,ooo'lu June 1st Dec. Merchanta Bank of‘
d i TR e | Canada, Montreal..| June lst, 1923
Laurentide Paper Co.vees (110 1109 | 6| 1,036,0002 Jan. 2 July. Bk, of Montreal, Mtl..| Jan. 2nd, 1920
Mexican Electrie L. Co..| 43 82| 8| 6,000,000 1st Jan. 18t July. " o | July lat, 1935
Mex. L't & Power Co....| 89 (88| B | 12.000,000{1st Feb. 18t Aug. Feb. 1st, 1933
Montreal L. & Pow. Co.. 994 98 | q‘ 5,476,000 1t Jan. ot July. " « | Jan. lst, 1932 Roldo:‘m?blo ?;lgbnnd
| nt. after .
Montreal Street Ry. Co...| «« |101 | &} 1,500,000 1st May let Nov May 1st, 1922
N.8. Steel & Coal Co.oee| oo | oo | 2,282,000/1 Jan. 1July. )|U.B. of Halifax or B.| July lst, 1931 Wmlbluulond
it | } of N.83. Mtl.orToronto. Interest.
N. 8. Steel Consolidated. .|« | +* | 1,470,000 1 Jan. 1 July. July 1st, 1931 Redeemable at116and
Int. after 1913,

Ogilvie Milling Co.......;lll | s ’l
| | |
\

Price Brn-..............‘lOb
Quebec Ry. L. & P. Co
Kich. & Untario.....
K10 JAneiro, .osees oo

323,146/1 March 1 Sept.
2 ,284,000\1 Jan, 1 July.

3
6,000,000/l June 1 Dec.
1 1 July 1 Jan,

Bao Paulo..ceeuecenenns] oo | on |

Winnipeg Kleotric....oee /104 &

1,000,000, L8t June 1st Dec.| Bk, of Montreal, Mtl.

6

6

6
H 1‘,‘;‘22',‘3%22"1:’;?.':.',“':‘3:2:1\
8

]

1]

¢ July 2 Jan.

July let, 1932 Redeemable at 105and
Interest

eessssesssees| June lst, 1926
©nueel June let, 1929 | .

. tuee| Jun, lot, 1938
C. B. of C.

London
Nat. Trust Co., Tor.| June 1st, 1929
Bk. of Montreal, Mtl.|Jan. lat, 1927
do. Jan. let, 1973

—

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE—From Post Office, 20 wmin. service; 540 a.m. to
midnight. From Lachine.—20 min. service; 5,10 am. to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9.30 a m. to 400 p.m.;
20 min. service, 400 p m. to 8.30 p.m.; 30 min. service, 8.30 p.m,
10 11.30 p. m. Last car from St. Vincent de Paul at 12.00 pm.
from Sault-au-Recollet at 1.00 a.m., from St. Denis Street at 12.40

midnight.

German Americun
Insuranee Compang
New Pork

PITAL

NET SURPLUS

6.440,211

AGENTS WANTED
Apply te THOS. C. MOORE, Sept. of Ageacies
16 Wellington Street, East, Tereate,

MOUNTAIN.—From Mount Royasl Avenue, 20 min. service; |
§40 am. to 1140pm. From Victoria Avenue, Westmount, 20 |
min. service; 5.00 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 am. to 1140 p.m. From Cartier-
ville, 540 a.m. t0 1140 p.m.; 40 min. from Victoria Avenue, |
with change at Snowdon from 5.50 a.m. to 11.50 p. m.

|
‘.
|
1
|
|
|

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Asscrs, Jan. 1aT 1910, $0,041,424.23

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J.W. TATLEY, Manacen

subject to change without notloe.

e gt Al T ot
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.
« SOLID A> THE CONTINENT”

North Jomc L. BLAIKIE, President L. GOLDMAN, A.LA,, F.C.A.—Managing Director
W. B. TAYLOR, B.A, LLB. Sccrclarv

American Lite/,
“Te/ " 179009.
Sohd Cash lnoomo ................... $ 2,028,395.40
T Assets ose verrrrresess 10,490,464.90
Continent Net Surplus s 1,018,121.25
Payments to Pollcyholders 789,520.417
Insurance in Force.. 41,964,641.00

. ia For Informstion regarding Ageacy openings writs, T.O. McCONKEY, Supt. of Adencles
HOME OFFICE : TORONTO

SUN_LIFE ‘S OF CANADA

AT 31st DECEMBER, 1909.

ASSETS - . $32,804,996.77
SURPLUS overall thllltlcs & Capltal Hm. 31 & 3 per ccnt Standard 3 308.534 53
SURPLUS, GOVERNMENT STANDARD - - 4,940,5586.77
INCOME 1909 . . - 7,778,133.05

ASSURANCES IN FORCE - - - . . .l29 913,669.52
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFF POLICIES ARE EASY TO SELL.

_'l'he LOII(IOII &LanAcasliire ﬁ The Manufacturers Life

Life Assurance Gompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We uﬂlculorlv desire Representatives for the
City of Montreal
C. J. Alloway, 8. Hal Brown,
Chief Ageat, Meatreal Geacrel Menager for (anade.

haa many good openings
for wnde-awake fieldmen

' Busmess in force. over $55 000,000

|
\
|
i
|
|

1
| |

‘ Head Office:
{TORONTO - « = CANADA

Mead Office: 164 St. James Street, Montreal 3‘

|
!i
|

METROPOLITAN LIFE

I Home Life Association‘ INSURANCE COMPANY OF NEW YORK:

OF CANABDA (Stock Company.)
Incorporated by Special Act | Assets —.— $277,107,868
of Dominion Parliament. Policies in force on Dec-
Capital 81,000,000 ember 3ist, 1909 . 10,621,679
Agents Wanted in i In 1909 i issved in Canada
Unrepresented Districts | Insurance for . —— 523,572 055
PRESIDENT It has depositcd with the
Hox, J. R. BTIA‘H‘ON. nommon &Vm‘n‘,
R MecUTCHRON' exclusively for Cana-
dians over.——— . $7,000,000
There are over 375,000 Canadians insured in the
, Huab Opeace METROPOLITAN.
Home Lite By Toramte | |7y Ottice : 1 Madison Ave., New York City.
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Contederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY, Baa.. %
Of Beatty, Blackstock, Pashen & Chadwick. Barristers, Tereate.

VICE -PRESIDENTS:
W. D. MATTHEWS, Bsq. FRED'K WYLD, Beq..
Grain Merchant, Vice-President Standard Bank of Canada,
Toroato. Toronto.
DIRECTORS :

B. B. OSLER, Esq.. M.P., HON. JAMES YOUNG, 8. NORDHEIMER, Bsq.,

‘oronto, Oalt, ‘Toronto,
Besers. Osler & H d, Stock k President Gore ict Fire Co. Imperial German Consul.

D. R WILKIB, Esq. WILLIAM WHYTE, Bsq., JOHN MACDONALD, Bsq.,
President and General Manager Imperial - Vice-Presideat Canadian Pacific Ry., ‘Toronto,
Bank of Canada. Wianipes. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Beq.,
W. C. MACDONALD, M.D., M.R.C.S., Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. ‘Toronte Toronto. Managing Di
AGENCY ORGANIZATIONS

J. TOWER BOYD, General Superintendest of Agencies.
Fastern Canada Branch Western Canada Branch West Indies Branch
AE. LAWSON, Supt. Maritime Provinces  D. MeDONALD, WesternManager, W(llirg. H. R. TILLRY, i J
sud Newfonndland Branches, Halifax. H. NKEWTON JORY, Supt. Western Canada,
GRO, W. PARKKR, Prov. Man., $t, John, Winnipeg. Great Brilain and Iveland Branch
J. G. BRUNEAU, Dist, Mau., Quebec. Republic of Mexico Branch L. H. SENIOR, General Manager, London.
¥F. W, GRERN, Manager Mexico.

'ROYAL INSURANGE COMPANY |.|MITEII.1

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
prevalled since 1865—a period of 45 years.

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

e m——
OQUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
i WM. MACEKAY, Manager. 3. H, LABELLE, Assist. Manasger J

x's

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

CAPITAL AND ASSETS . . . $4,513,040.53
PAID POLICYHOLDERS IN 1909 - . . . . 347,274.83
TOTAL ASSURANCE IN FORCE . . . . 21,049,322.31

——————————————— MOST DESIRABLE POLICY CONTRACTS.

nmummmwm. mew.wm
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