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revolutions have some legitimate grievance as a par- 
and In all likelihood this one Is no eacep- 

Tkat the Portngnese will be any 
contented nnder a republic

revolution is 
the 

against

HE Portuguese 
not entirely due toTTHE REVOLUTION * 

IN PORTUOAL.

tlal base 
tlon to the rule.resentmentpopular

clericalism which has become so 
In Europe of late. It is partly

better of, or any 
than they were nnder the monarchy we gravely 
doubt. Government nnder any form Is largely what

“How

„f insurrection. Still It would be Idle to pr.tead to 
of the Portuguese revolntlon- 

roent to the anti-

the people make Iti and what the, deeeree.
republic In a country where therecan yon have a 

are no republicans?" was ashed about France. Either 
there were some republican. In France then, or they 
hare dereloped pretty rapidly since. So far the Por- 
tuKueee hare shown little capacity for gerernlng 
theaiselees or for being gorerned by .oinebody else. 
They may lmprore nnder the green and bine Sag-hut 
they hare made a bad beginning. It 1. satisfactory 

that King Manuel Is In refety at Gibraltar.

Ignore that «he success
tÎ.V.'.ÜVÙVpV.1 m,d other con.tries. Although the

Identify too closely clericalism with Ceth- 
thet Catholicism will 

One of the remarhable signs

i

testants to 
olielsm.

so strong and so respected ns 1» the countries un er 

Protestant government.

at least
The indications are

HE Supreme Court of Canada 
has before it one of thoseTDOMINION AND 

PROVINCIAL 
INCORPORATION, al law which must occasionally

under any eyetem of 
If It were simply a question of 

like the Supreme

knotty problems of constitution-
bloodshed and rengeful feeling 

characterised the outbreak came as a 
claimed to be elrlllsed

The unnecessary
which hare crop up
shock to humanity in nn age
If not Christian. Revolutions may be planned by 
of high character a.d patriotic —tire, but I. most 
1 ounlrlee like Portugal they d.pr.d largely for their 

the dregs of the population. The

federal gorernment. 
public Interest to be decided, men 
Court judge, would not take long to decide It. Uu- 
fortuuately they hare not to make the law, but to lu-

dlfficult task. The

men V

« s» cation upon 
me. who tried to murder the boy Kiwi while he was 
trying to escape Into .all. are «t to he regarded a. 
typlc.l republic..., so much a. typical rerolutlonlsts.

Had a republican gorernment been In power they
They would

terpret It, which Is a much more 
issue come, up 1. the form of a reference from the 
Dominion Gorernment with respect to the reletiee 

of the Federal Parliament and the Prorlnrlal 
incorporation, and 

of the companies in-
!Legislatures regarding company 

nlso with regard to the powers
corporated by these authorities respectively, under 
the r.rlou. prorl.cl.l jurisdictions. By permission 
of the court the Manufacturer.1 Association I. repre

sets forth two propositions, 
Prewluclel

would still hare been rerolutlonlsts. 
hare .honied "Death to the Republic" a. loudly aa 
they .honied "Death to the King", and they would 
|h.r, murdered a.d plundered, a. remoreele.sly under 

■ h, Sag a. under the other. The .Hair 1. a
R.k to all European etatemen, including Brltleh 
i^niale.mea. lo be eareful how they play with the 
Sr,. There 1. too much deposition among politicians. 
IH° lake for granted the amiability and pur. p.trlot- 
fgau, of any element, which serre, their purpose for the 
I '^Bliar being. This does not mean that erery more 
| ■le.t |. fa,.., ef constitutional medlAc.tlon. should.
t Hu cat phraseology, be "i at down with a strong 
^^haad." Bat that eareful discrimination should be 
IH^dr between real and sham cause, ef dl.rontr.tl 
■’■hat the former should be a. far a. possible remored 
^^hod that the scoundrels who get their llrlng by ««h- 
IH.g In troubled waters should get no encouragement 
Ha return for their temporary enppert. Probably allI

seated and Ite factum
first, that a company Incorporated by a

Inherently Incapable of carryingLegielature Is not 
on business outside the produce, though, lu doing so. 
It may be enbjeet to certain terms and rest, lettons 
by other jurisdictions where It seeks to carry .»

business.
Secondly. It will be contended that a 

corporated by the Parliament of Canada cannot be 
presented from carrying on business i. any produce 
pending c.mpU..c. with such Prorl.cl.l Act. a. 
those cited In qnestlon. da., those of Ontario, New 
Brunswick and Bdtl.h Columbia, a.d In n.y erent 
,-,me ef the reetrletlou. and requirement, of these

company in-
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acts arc quo ad such companies ; being ultra vires 
of a provincial Legislature.

The general reference submitted by the govern
ment is 111 the form of three questions. One is if 
die British North America Act gives a province 
authority to incorporate companies to do business 
throughout ( anad.i. The second question is the 
reverse, whether a federal art can control insurance 
companies in the various provinces. This, of 
iourse, arises out of Judge I eel’s judgment deny
ing the right of the federal authority to control 
insurance companies in the province; which is equi
valent to denying its right to control insurance 
companies anywhere in Canada, except in the un
organised territories, where there 
companies, and nothing to insure but the lumber 
and tile heaver dams.

I he issue is in safe hands, and the principal im- 
[wirtance of the decision is the question whether it 
is necessary for the insurance business of the 
try to lie somewhat demoralized pending an amend
ment to the British North America Act ; and, fur
ther, whether the legality of the deposits at Ottawa 
by foreign insurance companies is to lie called in 
question; and the security guaranteed to Canadian 
|Hilicyholders under the Dominion Insurance Act 
is to be put in jeopardy. As to the question of 
public interest there is no roam for doubt. As to 
the question of law, whoever heard of a law about 
which somelmdy could not raise a doubt ? Even 
the law of gravitation has been called into question.

Messrs Walsh & La fortune are 
to be envied the privilege they 
will enjoy of gratifying the 
curiosity which is universal with 

regard to the secret of making to p.c. per month 
by sjicculation in markets, whether they go up or 
down, while the average public speculator must 
consider himself lucky if he gets off with a loss 
of anywhere from ten to twenty per rent, per 

When the aforesaid gentlemen have 
learned tlie -crct there will, no doubt, lie two 
vacancies in the-Attorney General's department.

The revenue of the Montreal 
Montreal Harbour. Harbour Commission for Sep- 

temlier shows a considerable 
increase over the corresponding pari >d hist year, 
local traffic produced $ 12,914 against $6,817 111 
1009, and tlie collections on inqiorts were $37,000 

■1 gair-,1 $28,000. The increase of revenue for the 
r; a son up to September 30th, was $45,949. The 
number and tonnage of sea-going vessels using the 
port for tlie last four years to date is as follows : 
Tear». 
tsiiT ..
ISIIS .,
1 su» .. 
mu ...

The Liverpool X London & Globe 
Insurance Company. I united, acting 

Absorption through its Canadian manager, Mr.
J. Gardner Thompson, has secured 

«ntrol of the Canadian Railway Accident lnsur-
1 lie Accident Com

pany will Ik* operated as heretofore, under the 
management of Mr. John Em This 
commenced business in 18115. Its authorized cap
ital is $500,000 of which $250,000 is subscribed 
and $62,500 paid up Its total cash income for 
"8*) was $340,1/25, and its total assets exceed 
$298,000. Mr. Denis Murphy is President of the 
company, whose head office remains at Ottawa.

The

Insurance

anoe Company, of Ottawa.

company

arc no insurance Rev. Montagu Beau- 
Chinas Awakening, champ, who has been engaged

in missionary work in China, 
is returning to England via Canada, and on Wed
nesday night gave an address at St. Martin's 
School house. Mr. Beauchamp predicts in the near 
future a tremendous political upheaval in China, 
that will shake the four corners of the earth, lie 
says that the Chinese 
jealously and now wish to adopt western ideas. 
The modernization of China will undoubtedly be 
a matter of vast importance to the whole world, 
but as time goes on and it will take time for 
( liina to develop its full military |newer we 
lancy the yellow jsoril will lose much of its terror 
for the West. A nation of 400,000,000 suddenly 
let loose, and running amuck with all the appli
ances of modern war is not a thing to contemplate 
with indifference. But the very existence of such a 
peril must tend to drive the white races into closer 
union for self-defence

Cl III 11-

watching the Japanesearc

1
1

The Wlaard of 
finance.

We have frequently pointed out 
that the public borrowings made 

foreign Capital, on behalf of Canada in markets 
abroad arc an indication merely 

and not an infallible index of the extent to which 
British and other capital is Ix-mg invested in the 
Dominion. Much capital is being quietly absorlied 
In-re, the investment of which does not appear u|m>ii 
the surface. Canada is now growing by lea|>s and 
bounds. There is everywhere great building ac
tivity, the Dominion’s mineral resources arc Ix-mg 
rapidly opened up, the area under tillage is liemg 
largely increased, and in every industry there is 
great growth and activity. The only tiling that will 
retard the Dominion's growth is lack of capital, and 
there is every indication that our needs in this re- 
sjiect will be supplied. Capitalists from the United 
Slates ap|x\ir to lx- taking a greater interest m 
manufacturing concerns at the present time in 
Canada than ever lie fore. Without doubt, capital 
will continue to pour into the Dominion from 
abroad, particularly from (ircat Britain and the 
United States.

Canada anil

annum.

Sti-anmhlpa. Tonnag. 
571 1.479,358

1.614. US 
513 1.441.514
571 1.688.394

r.79
I

m
3
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ing house institutions anil, as cash holdings in
creased but $440,000, the percentage ot reserve fell 
from 18.7 to 17.9.

Considering merely the facts, that the New York 
banks arc only at the liegiiiniug of their task of 
financing the crop movement, that their surplus 
reserve is less than $5,000,000, and that the usual 
assistance from London bankers in the matter of 
financing the c.\|K>rt of cotton m 
coming, it would apjicar that N,« York 
for a considerable degree of stringency in the 
immediate future. However, much will dc|>ctid 
u|ion the attitude of the Wall Street sjieculativc 
community. If the stock s|ieculators 
choose tire present occasion for boosting prices it 
is hard to sec how interest rates could be other
wise than high. Such a movement would get scant 
sympathy in Europe and the American bankers 
arc particularly interested now 
Europe’s financial support. If on the other hand 
Wall Street speculation is permitted to remain as 
it has licen during the past few months colourless 
and quiet (Ik-re is good reason to suppose that 
the money market will go through the crop moving 
season in satisfactory manner. Probably rates of 
interest will rise they should in any case stand 
definitely above the rates prevailing in the prin
cipal Euro|iean centres while the crops are being 
moved. But the trust companies arc in sha|ic to 
relieve the clearing house banks of a considerable 
total of loans. If rates of interest obtainable in 
New York arc sufficiently attractive there is no 
doubt at all that the international bankers Can
adian and European will increase their funds in 
New York. Possibly one may look for events to 
happen in order something like the following: 
continuation of the dr.1111 of cash to the interior 
will tend to exhaust the surplus or to force the 
banks to call or transfer their loans. In either case 
interest rates should rise. If s| reculât ion is dor
mant the rise in interest may occur principally in 
time money. When rates rue above a certain jxiint 
sterling exchange should weaken materially, |ier- 
haps to the point of gold imports

Money rates in Canada have not changed dur
ing the week call loans being 5 p.c. in Montreal 
and 5% in Toronto. It is now liecoming clear 
that the merger movement in Canada is about over 
for the present. Even before the failure of the 
Amalgamated Asliestos directors to t ike action 
upon their preferred dividend there had lieen a 
lieavy shrinkage in the quoted values of a numlier 
of the merger securities recently created. And 
the passing of this dividend served to increase the 
prevailing suspicion and distrust to such an extent 
as to make it difficult or ini|xissible for promoters 
to find investors to take new bonds and stocks
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THE GENERAL FINANCIAL SITUATION.

No doubt last week’s rise in the Bank of Eng
land’s rate from 3 to 4 p.c. facilitated the efforts 
of that institution to secure the Cape gold arriving 
in London on Monday. At any rate the bulk of 
the shipments, which amounted to $3,750,000, 
went into the Bank.

m retaining

The official rate of discount
remains at the 4 pc. level. In the open market in 
London call money has stiffened and is quoted 2 
to 2'4 p.c., short bills arc 3 ! 1-16, and three months’ 
bills, 35g to 344. The Bank of France and the Im
perial Bank of Germany quote 3 p.c. and 5 pc. rc- 
sjiectively. Discounts in the Paris market arc 2's ; 
in Berlin, 344. Nothing of sensational or extra
ordinary importance has transpired in Europe dur
ing the week to affect the monetary situation. But 
there is a general opinion that rates ol interest will 
continue to harden on account of large prospective 
demands for new capital. .

In New York the trend of events has been dis
tinctly towards dearer money although quotations 
for loans as yet show only slight advances. Call 
loans arc 2 4f; sixty days, 4', ; ninety days, 
4H to 444; six months, 4'» to 444. 
rates are

These
from Jé to ’4 higher than last 

week’s figures in the case of 
It was cxjiectcd in some quarters that the heavy 
fall in the bank surplus, as revealed in the Satur
day statement, would have influenced the

time loans.

money
market more noticeably. The outstanding feature 
was tlie cash loss of $18,300,000. Much of this 
went to the interior ; some came to Montreal in the 
form of gold shipments Contraction of loans 
to the extent of alxmt $7,400,000 took place, but 
m spite of the liquidation of credits the surplus 
fell $12,600,000 and now stands at $4,981,350. 
There was also a sharp fall in the ratio of 
to liabilities reported by the trust companies and 
non-meirber state banks Their loans expanded 
$o.i«o,ooo—probably on account of the aseump 
tion by them of loans formerly carried by the clear-

reserve
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ulterior motives. There is one obvious explana
tion, that the directors wished to avoid by timely 
action the inconvenience which resulted last year 
from the doubling of the rate from 2\'i p.c. to 5 pc. 
within 15 days. Whether their action was suffi
ciently timely remains to be seen; according to 
the cables there is already some talk in the Lon
don market of a 5 pc. rate owing to the demands 
for gold from abroad. "Unless,’’ says a corres
pondent of the New York Evening I'ost, ‘the Bank 
gets this month’s South African gold consignmet. s, 

cent rate withi a month will he inevitable;

floated in connection with these industrial con
solidations. The Chronicle has on several occa- 

xpressed the opinion that the merger busi- 
And it is not a matter for

sions e
ness was over done, 
regret that the prospect is for a lessening of our 
activity in this direction.

* >
AUTUMN MONEY AND THE INTERNATIONAL 

MARKETS.

The opening of the autumn quarter of the year 
finds the money markets of the world in an ex
tremely interesting and, in some respects, puzzling 

circumstances arc ab-

a 5 [icr
for the demand for gold by Egypt, Turkey, India 
and Russia continues heavy, while Brazilian 
engagements arc in sight for the later weeks of the 
year.” The Bank was successful in securing the 
Cape gold which arrived in London on Monday. 
The Bank's (xisition does not appear to tic unduly 
weak, and this lends colour to the supposition 
that the move in the rate last week was 
at least partly in Hie nature of a warning to would- 
be borrowers, that if they insist on going 
to the London market under present circumstances

for their

position. In many ways 
normal. There is the deadlock over cotton bills 
of lading; the curious position of London choked 
up with unmarketable rubber shares; the political 
developments in the United States and the ab
normal situation in that country’s foreign trade; 
the stagnation on all the chief stock exchanges of 
the world. The last is, possibly, a result of the 
extraordinary rate of creation of new securities in 
tlie first half of this year; whether it is also in the 
nature of a calm before the storm or is the pro

of important developments remains to be
they must cxjiect to pay high prices

This week’s London advices 
enforced jieriod of quiet in 

the matter of new issues in London is now 
mg to an end and that bankers, in Paris as well 

London, are likely soon to have their hands

( ursor accommodai ion.
seen. show th^t the

The rise to 5 p.c. in the official rate of the Ini- 
perial Bank of Germany last week may be briefly 
dismissed as an entirely normal movement at this 
time of year. There is always an end of Sep
tember squeeze in Berlin, and outside the country 
the advance has no great significance. 1 he same 

lie said of the change in the Brussels rate

com

as in
full with projected new loans.

A matter which introduces a considerable amount 
of uncertainty in regard to autumn money is the 

the English and Continental 
hand and the New York bank-

may
With the rise to 4 |*-r cent, in the rate of the Bank 
of England the case is different Four i>er cent., 

reminded, is a fairly high rate in 
end of September—it has

deadlock lx-twecn
bankers on the one 
ers on the other with regard to the guaranteeing 
of cotton bills. What is likely to happen does not 
yet appear. It is stated on the one hand on lie- 
half of the New York bankers that they can 
finance the cotton crop without having recourse to 
London Should they do this successfully it 

have a modifying effect upon 
London, an effect which would lie accen-

prolonged 
troubles induces

we arc
London at the 
only ticen recorded on four occasions in the 
last twelve years, and one of those years was lqo7• 
when the New York i>anic was looming up At 
the same time the move is capable of normal ex
planations London has latch lieen losing gold 
heavily- $8,500,000 in one 
more was exported on 
demands upon London are entirely healthy signs 
Demand for outside help from Egypt and 
from India are an indication that the crops

would, of course,
rates in
tuated also, if a continuance over a 
|ieriotl of English labour 
dullness in British trade generally.

week while $6,800,000
Saturday. In part these

But even if
New York bankers are able successfully to man
age these operations in cotton, it will mean that 
the rash thus employed will lx- unavailable for 
some other branch of industry which f*>ssibly may 
lx- compiled to go abroad for its accommodation. 
English advices state that it is considered in Lon
don that under the new cotton régime a good deal 
of cash will have to tic remitted from England to 
New York. It is |>ossiblc, of course, that some 
modus vivendi between the parties will yet be 
reached, though the outlook for this at present is 
not very hopeful So that the likely course of 
events in this matter is not at all clear, and, af

in those countries have attained very satis
factory proportions, and these demands come 
with greater or less force annually. I11 the same 

the ability of Russia to draw heavily uponway,
London at the present time is due to the fact that 
she has been able to make large wheat exports
owing to the favourable crops of last year

The fact that the Bank of England directors 
raised their rate by the full one |ier cent, has 
caused some surprise and, on this side, searchings 
for what may perha(>s not improperly be called

_r......... 
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though American opinion inclines to the view that 
affairs will go through satisfactorily, it seems 
fairly certain that tlte altered condition of things 
will result in some

THE CANADIAN PACIFIC'S MEETING.

Sir Thomas Shaughnessy’s speech at the annual 
meeting of the shareholders of the ( anadian 
Pacific Railway on Wednesday, contained several 
announcements of interest not merely to the sh ire- 
holders, but to that larger public, which in Canada 
takes pride in the wonderful progress of 
pany that is a Canadian institution, 
the figures contained ih the annual report, the 
inqiortance and significance of which we have pre
viously discussed, Sir Thomas hail a particularly 
simple and agreeab’c task in reviewing the present 
position of the company. At the same time the 
sjiccclt was essentially conservative in tone and he 
was careful to point out that conditions may not 
always he so favourable to the company as they 
were last year, and have been in the months which 
have intervened since the dose of the period cover
ed by the annual rejKirt.

In one res|iect at least it appears from Sir 
Thomas Shaughnessy's speech that the result of the 
year’s operations was actually considerably lietter 
than ap|ieared from the annual report, since there 
was included in working ev|ienses, an additional 
fund of about $3,700,000 to provide for main
tenance works of one kind or another that were 
contemplated but could not be completed in the 
year which closed at the end of June. I he figures, 
as Sir Thomas pointed out, are an emphatic in
dication that the traffic is being handled effi- 

as a result of the large

disturbance, though possibly
not to any considerable extent.

For the redress of the abnormal trade balance 
against the United States, New York is naturally 
relying in the first place upon cx[>orts of cotton 

The cotton crop is late and

a com- 
In view of

and wheat.
apparently on the short side and in regard to wheat 
the amount available for cx|x>rt is somewhat less 
than usual. Possibly some demand for what is 
available may come from France, which will have 
to import very heavily this year in view of the crop 
failure there. Ft would apiicar that the excess of 
Vmted States ini|iorts over ex|mrts so far this year 
to the end of August) has tieen kept down largely 

by the heavy sales of American lxinds abroad 
in the early part of the year.

the United States that
It is a matter

of inqmrtance to 
these large sales in Enrol*" should continue. 
There has lieen of late a rather improved tone in 
the ImiiicI market, but it may well lie doubted if 
with United States |x>litics in their present con
dition and with the railroad rates question

is at pre- 
inrlincd to add largely to his hold- 
of American Ixinds. When the political

the Inter-State

unsettled the F.uro|>ean investor
sent
mgs
atmosphere has cleared and 
Commerce Commission have given tlieir decision 
with regard to freight rates the rase may lie dif
ferent. So far as the resources of the United States 
hanks generally arc concerned, it appears from the 
recent returns to the Controller under the National 
Bank call of September I, that their loans and 
discounts had then increased by $338,000,000 in 
comparison with 12 months previously, and $37-" 
noo,«xi over June 30 last. Coinridently there was 
an actual loss of more than $2,41x1,000 in cash in 
the year |ieriod, and an increase of less than $31 
noo,(XX) lietwecn the statements of June and Sept- 
ember. The return as a whole shows loans and

ciently and with economy 
cx|ienditures that have lieen made during recent 
years u|mn maintenance and improvements. While 
during the current year gross traffics have been on 
an unprecedented scale, it is p< ssible that later on 
there will lie a shrinkage in gross earnings owing 
to the fact that the quantity of wheat to be moved 
from the West during the next few months is 

derably less than it would have been had 
normal weather conditions prevailed during the
< < msi

summer.
Rumours regarding the company’s intentions in 

reference to its Atlantic and Pacific shipping ser- 
have lieen freely circulated both here and in

discounts at the highest figures ever reached. I11 
New York, as mentioned in our weekly survey of 
the financial situation, the trust companies are in 
shape to relieve the clearing house banks of 
siderable total of loans 

With regard to Canadian conditions it ap|iears 
that tlie autumnal |X"riod may lie anticipated with 
every confidence. Any disturbance in the big in
ternational markets would, of course, lx* reflected 
back to us, but so far as purely interior conditions 
are concerned, tlierc is no cause for nervous fears. 
Track continues good, the revenue is large, the 
financing of the crops is going on smoothly 
and capital continues to flow very freely into the 
Dominion and will, we lielieve, continue so to do. 
Monetary conditions in Canada, in short, are essen
tially sound.

vices
Europe during recent months and it now ap|iears, 
not without cause, 
complete an arrangement with regard to both 
<scans, in alxmt two weeks, and this arrangement 
will entail the provision of new and faster steam
ships on the Atlantic service, and the replacing of 
tlie Pacific lmats, now too small for the trade,

The company ex|*"cts toa con-

which although it has not increased 111 the same 
the Atlantic trade still shows steadyway as 

growth.
Possibly, however, the most interesting part of 

the President’s sjieeih is that in which he referred 
to the question of the company's dividends, whir*1.
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the million dollar mark, or a sum beyondat over
its bond indebtedness, and this in spite of the fact 
that $.110,000 was taken from the surplus during 
the year in the payment of a bonus of $10 per 
share, following upon the announcement to this 
effect made at the annual meeting last year.

in future toit may be mentioned in passing, are 
be paid quarterly. Regarding the question of divi
dends Sir Thomas said ; —

At the meeting of the directors in August last it a as 
decided to increase the dividend on the common stock to 
seven per cent, per annum, exclusive of the one per cent, 
paid from land revenue, making a total distribution of 
eight per rent. Your directors are aware of the feeling 
amongst the shareholders that, taking Into account the 
Income and financial position of the Company, this Is 
scarcely sufficient, and if last year’s returns be taken as 

basis, that feeling is not without reasonable foundation, 
but we must not lose sight of the fart that conditions 
may not alwavs be so favourable, that we may have lean 
years, and that In such a contingency a large cash reserve 
will be a source of convenience and strength. Hut 
then apart from your surplus earnings you have extran
eous assets in deferred payments, or land mortgages, 
cash proceeds of land sales and other Items of a like char
acter in process of realization that may be roughly es
timated at eft y million dollars, without taking Into ac- 

unsold lands, and In ordinary course this 
amount should be substantially augmented within the 
next few years. In the opinion of your directors the best 
Interests of the company and Its shareholders will be sub
served by keeping Intact a considerable portion of these 
assets Instead of resorting to the policy ordinarily char
acterized as melon-cutting, which lias not always proved 
a boon to the beneficiaries. At the same title there Is 
every reason why the shareholders of the present day 
should expert such advantage In the way of Income from 
these assets as may be possible without unduly encroach
ing on the principal, and it la the Intention of your Direc

te determine during this coming year how this best

This year's profits and loss
with the two previous years are given in

accounts in com
parison 
the following table : —

1910. 1909. 1908.
I 8 »

475,226 723,380 401,86»
............................................  16,950

a

Profits.................
Less Adjustments

723,380 384,919 
60,000

475,226 
•105,000 *105,000Bond Interest

618,380 324,919 
105,000 105,000

370.226
Preferred Stock Dividend.. .. 105,000

count your 513,380 219,919 
24.44 10.99

Available for Common Stock.. 265,226 
Per Cent .. ,. ,, ,, ,, ,< « ■ 12.63
Common Stock Dividend.. .. 1186,500 1121.500 120,000

Keewntln Flour•The €o. guarantees $750,000 6 p. c.
Mills Company's bonds.

tBonus of $10 p. c., also paid out of surplus profits.
lion us on common stock at 5 p. c„ absorbing. 

Dividend advanced from 6 p. c. to 8 p. c. for
{And 

$105,000. 
last quarter of fisc al year

The liquid assets of the company in comparison 
with the two previous years arc as follows:

191».
$ 82,199 $ 214,023 $ 79,293

tors
can be brought about.

UhW.1Front this it is evident that, whatever form the 
enlarged distribution of profits eventually takes, 

the intention of the directors to proceed on 
thoroughly conservative lines. That this course of
action 
doubt.

(’ash...........................................
It ill* ami Accounts Re

ceivable..............................
Wheat, etc. on Hand

4i7.m
ti.VJ.tH7

m.Ms 
VI 4,54V

404.444
780,527

Liquid Assets...................... $1.267,170 $1,518,420 $1,156,733

The assets of the company now reach $5,914,094, 
and, as mentioned above there is a surplus 
liabilities* of $1,074,357.

it is

will commend itself generally we have no

over

LAKE or THE WOODS MILLING COMPANY.

Speaking at the annual meeting of the l.ake of 
the Woods Milling Company on Wednesday, Mr.
R,,lxTt Mcighcn, the President and Managing 
Director, gave the shareholders to understand that 
the conservative policy which has characterized 
the company in the past will be continued. I be 
company's policy has certainly been justified by 
its success, and although, as Mr Meighen pointed 

discussing the future of the business, the 
earning power of an industrial business must lie 
problematical, the undertaking is now in a very 
strong position to meet any circumstances of an 
adverse character which may develop with time.

The net profits of this year 
and these have enabled the directors to carry out 
their promise made at the annual meeting last year. 
th.it, if earnings justified the action, a bonus would 
lie added to the dividend of 6 p.c. upon the com
mon shares. It will lie seen from the statement 
that after paying all fixed charges, which were as 
in teg*), and the dividend on the common shares 
for nine months at .six per cent, and for three 
months at eight per cent , the earnings placed the 
company in a position to pay a bonus of five per 
cent and carry a balance forward to surplus 
.'mount, the amount at credit of surplus account 

being $1,074.357. The company, it will 
tv- observed, is able to maintain its surplus account

ENGLISH BANKERS' ORGANIZATIONS.

There are among English bankers two leading 
the Institute of Bankers, foundedorganizations, 

in 1879, and the Central Association of Bankers, 
formed in 1895 to unite the committees of the 
London Clearing Bankers, the London West him 
Bankers, and the English Country Bankers he 
Institute is an association of individuals with a 
membership of upwards of 7>000; the Centra 
Association is an organization of banks.

Both these organizations, as pointed out in a 
of their work written by Mr Ernest Sykes, 

of the Institute of Bankers and

out m

review
the secretary „
published by the National Monetary Commission 
of the United States, have Itcrn able to exercise 

of useful influence over

$475,226,were

a considerable amount 
recent legislation in England regarding ques
tions of currency and banking. An early 
effort of the Institute of Bankers was the 
codification of the English law, regarding bills 
of exchange In 18S1 the Bilk of Exchange bill 

drafted on the instructions of the Council ot 
introduced into Parliament by 

the Bills of
was
the Institute, was
1 ord Avebury and became law as 
Exchange Act, .882. Tins act has bee" adopted 
Mr Sykes states, in most Br.t.sh colonies an 1n<>w
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t.. some extent forms the basis of the negotiable bill (1907), drafted at the instance of the Asso- 
msUuments law of New \ ork. nation and introduced in the House of Lords by

ln.' o Factors Act, wa,s «mtlarly passed, the Chairman, Lord Avebury. The bill was after- 
mainly on the initiative of the Institute, which wards incorporated in the Companies' Act 1907).

'xstrtrr' ,ra - «• a« - ;cornai Acts of wS .sTT'T . ir* i,nd 'W' ",c P“blic Trustees Act, the Limited 
ZrrfinH h, . "d 8g'; ,thc blmctal,'c Partnership Act and the Prevention of Corruption 

, « t gol.(l rfSer;eS At Ac. Among further estions winch have en-
IrE at r,l- f ,l has under con- gagcd the attention of the Association have linen 

I r de hè nues ? , ' f ' B°?rd of «<)ld reserves, irregular forms of cheques, muni-
. cîi’s-de, he ,os„h In" "fr'^tional conference clpa| borrowing, the custody of valuables, and 
I lift*-reni eo, \ * ° 3 “nl^catlun tbc stamp duties, the last more especially in 1902, when

, M^Zer ' l' r,T,rd,1g b,Ms °f cx extra stamp duty on cheques was proposed and 
' ng Moreover, the Institute has on many ,, deputation of the Association attended on the
interests5 ,n f T, ^ rCPrCSental,vc of inking Chancellor of the Excheipier. The Association 
I , H of HnHVR 8 ZravS7rZ W!lh I.1"' 1,18 "" Aguiar times of meeting nor any archives.C,lvernm,m Heno,n ^n„ ^ P° 0ffi” and °,hcr Memoranda arc issued from time to time to the

I I [ lmn , , . „ members only, dealing with current topics, and a
I he Institutes secondary object "to give op- I yearly report 

portunities for the acquisition of a knowledge of ! " 
the theory of banking" is carried out by 
means of lectures on technical subjects, delivered 
m London and the chief towns in England and 
\Y îles, which lectures arc followed by examinations.
In nearly all the leading banks the junior members • lie address of Insurance Commissioner John 
of the staff arc encouraged to study the theory of A Hartigan, of Minnesota, 111 his capacity as 
hanking, not only by the offer of monetary grants, President of the National Convention of Insurance 
but also by the increased chances of promotion to I * ominissioncrs at Mobile, Ala , f >rms, in sub- 

responsible positions which ensue from suc- j '-tance, an effectively argued apologia alike on 
co-s in this direction. A further interesting phase Iwhalf of the Insurance Commissioners, individu
el the Institute’s activity is that it invites en- ■ '*ly alld collectively, and for the sujiervision of 
quiries dealing with practical questions in bank 1 ’surance by the State. It is also a recognition 
0|K-rations, which arc answered through the me- 1 ld Mie value of the work now being done by the 
diiim of the journal of the Institute. These «pies- ! v ir|ous associations of insurance companies Cona
tions with the council’s replies have been collected 1 missioner Hartigan maintained that the present 

volume, the sixth edition of which will shortly i system of insurance supervision in the States is 
lie published. The book has been very serviceable ] effective, that it is beneficial to the companies, and 
nut only to individual members, but also as a tbut lts future development depends u|x>n the 
means of unifying and assimilating banking prac- [ -'ttitude and the management of the companies, 
tier iliroughdiit the country, and of formulating ' The sure avoidance of excessive paternalism in
and expressing the custom of bankers as a part of ! insurance,” he said, "lies in the company (hung
the "law merchant.” - more for the individual than the State can do."

I he second of the English bankers’ organiza- State tegulation of insurance," remarked 
ti"iis, the Central Association of Hankers, con- Commissioner Hartigan in operating, 'is a 
sists at the present time of 18 members who re- growth constantly changing, constantly ad- 
present the London clearing banks, two members vancing to keep pace with the increase and 
representing the West End banks and ten repre- development of the business supervised New 
sent.itives if the English country banks. The ; problems are forcing themselves on our attention 
V |K-,,f its work embraces all questiuns directly or and old ones are more insistently demanding a 
indirectly affecting the banking community, whe- ' solution. As the business grows in complexity 
t n r arising Ironi legislative proposals or practical and concerns an increasingly greater numb-r of 
«•Thing. ! he Association docs not, however, I people, the need of regulation increases and the 
attempt to intervene in the internal management State in the exercise of its police p over will logis- 
'I I lie individual banks represented upon its com- 1 late for the protection of the general public against 
mittec, nor is it in any sense a disciplinary body, j the inclination of the individual to transact his 

111-- Association is 111 close touch with the Par- affairs as in his judgment is best calculited to 
h.uiicntary Committee of Hankers with the object further his own interests The department, kno.v- 
"f defending and maintaining the interests of mg the views of the jiolicyholders and of the rotn-
hankers in Parliament, but it avoids any inter- panics, should recommend for enactment such law- 
vent ion in political matters except where the in- as arc necessary. Enforcement of the law is an 
terras of banks and bankers, as such, are involved, important function of a department, but one fully 

Among the legislative measures in which the as important is that of keeping the law up to pre- 
As-- • ntic,n has recently interested itself are the sent requirements This convention represents the 
n il- f Exchange f Crossed Cheques) Act ( 19061, greatest effective power for the regulation and 
drafted and introduced at the instance of the control of the insurance business, and ils efficiency 
* ltk«; the Debenture and Debenture Stock de| lends largely apOO the fact that it HI UNBpOMtl
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of practically all supervising officers of the dif- resulted in the road emerging from such rcceiver- 
ferent states and that these officers work together slop with increased financial obigat tons. lhe 
toward the same end.” st.ckholders have eventually profited by this course

It was the fashion in some quarters, continued as the public had to pay dividends u|x>n the in- 
the Commissioner, to criticise State supervision, creased capitalization The reorganization of 
Admittedly legislation had sometimes liccn hasty insurance company results in a decrease of capital 
end ill-considered but 'all legislation is a growth or an increase of surplus at the expense of #the 
and like other growths, it must Ik- pruned and stockholders only. I he only recent case where the 
trained before it reaches perfection. Many of the reserves of a legal reserve life insurance company 
vicious laws on our statute boohs arc due solely were impaired, was corrected by the mere suspen- 

the activities of the insurance companies who sum of business u|k„, the order of the department 
have selfishly sought to gain advantages over their While the companies are hampered by the lack of 
competitors. Such are the retaliatory laws, which uniformity in the insurance laws of the different 
can I believe, in every instance lie traced directly States, there is not so great a diversity .11 these 
to the desires of the home companies for such laws as in the laws covering other subjects for 
, ... example, in the criminal law, the laws governing
* Some problems, Mr. Hartigan proceeded, have divorce and in fact practically «very other sub- 

been solved ; others are in process of solution ; some ject. But the diversity of the law is more not.ee- 
Among the recent achieve- able in insurance on account of its being such 

incuts are the standard provision law for life insur- important factor of every-day business^ l h« con- 
policies; a similar law controlling the con- vent.on has labored long and dil genHy to bring 

dit .«ns of health and accident policies; an anti- about practical uniformity, a ml wh.it uniformity 
rebate law applying to all forms of insurance; the exists is due almost er. .rely to ^ vfforts. 
taking over by the department of insolvent com- It is generally admitted Mr. Hartigan proceed 

and associations, eliminating the exorbitant ed. that one purpose of a ck^rtment is to pMect 
cxnenses of receiverships; and 1 expect, as a result the policyholders of the State, and it has been 
of the work of one of our most efficient committees argued that tins protection should go only «. far 
during the past year and the action of tins con- as to determine the solvency of the undertaking 
vent ion, the general enactment of a law governing company. If this tie the ™,lp f“n'' 
fraternal societies which will enable these associa- ment it has little excuse for existing^ 1 « icy 
« ms ToesTablisli themselves firmly and fulfil not holders must be protected and be ted n a
only the immense obligations which they have at their rights fa J^^trLobemaccountof 
nresent but those which they ...ay hereafter little to the claimant whether it lie on account 01

’ State sujiervision and regulation of in- the insolvency of a^ company or on of.‘^
surancc arc more effective than is government mislead.ng contract of ‘ ^ "
regulation of any other line of business. Super- insurance companies need the department; t > >r 

of the banking business more nearly tect them against the com,*!,turn of fraudulent

T^xsrixz JTXJS& ss '-j *r t ss
.... .

No old line life insurance company, mg for legislation to accomplish what they
unable to perform. A comparison of the present 
status of the surety companies with that of two 
years ago shows the efficacy of departmental action 
in securing results beneficial to the companies and 
beyond their attainment through their own unaided 
efforts. The State should not do for the individual 
what he can, under ordinary circumstances and 
with reasonable effort, do for himself, but it should 
do for him the necessary thing that he is unable 
to do for himself or able to do only at great loss 
of time, effort or property.

State supervision of insurance, said the l om- 
missioner, has come on account of a demand from 
the people to correct abuses Its power and scope 
have lieen extended for the same reason To what 
extent it will ultimately go depends on the attitude 
and the management of the insurance companies. 
It will not go. as a whole, further than is needed 
Some view the advance with apprehension, ex
claiming that it is now approaching government 
insurance. It may more closely approach that 
goal and it may even reach it If under govern
ment insurance the people will lie more fully pro
tected and at a lower cost, then the public need

an

:

.111
remain untouched.

a nee

panics

assume

vision

are
pames.
working continuously under legal reserve laws 
subject to the test of departmental reserve calcul.i- 
tu -, has failed in a generation. A short time 
ago a bank at Ridcford, Maine, failed owing to 
lusses and misrepresentations covering a period of 
twenty-five years, and these losses were not dis
covered through insjiection but through the failure 
of the bank. These facts are not quoted 
criticism of bank supervision, but to show that it 
is not as efficient as is that of insurance. The 
solvency of a legal reserve life insurance company 
would lie questioned by any live department years 
before it failed to pay its claims

lhe State has for years required the life 
companies to charge adequate rates, the 
si leaker continued, and thus guard against 
failures, receiverships and consequent loss to 
the public. The departments have urged the 
same course ujxin other classes of companies and 
sovietics, both by fostering legislation to that end 
and by constant public agitation of the subject. 
Compare for an instant the record of the insurance 
companies with that of the railroads. Every re
ceivership or reorganization of a railroad has

as a
I
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not view the situation with alarm. The things that to demonstrate that the resulting liability should 
working most strongly now for government not be covered by an accident jxdicy. 

insurance are the improper business methods of 1 am aware, says Dr. Harbaugh, that some courts 
some insurance companies-high expense ratio and have held that such diseases as appendicitis, 
a feeling that the public is not in all cases receiv- apoplexy, pleurisy, pneumonia and consumption 
mg an equivalent for the sums paid in premiums, have been due and have resulted solely from acci-
Tlie sure avoidance of excessive paternalism in in- dental causes. Even so, 1 do not believe that any

• surance lies in the companies doing more for the Judge, however learned he may be, should be
individual than the State can do. The constantly asked to pass on such a question. When a tech-
increasing and varying needs of the public for meal medical point must be decided by a court of
insurance must be supplied and supplied on the law, the presiding judge should have the a».stance
basis of a reasonable element for expense. When »« «« «* «"”? competent medical men1 who ^ac 
competition increases the benefits and lowers the no interested in the case and who could g e a 
cost it is welcome; when it increases the cost only, l",biased opinion If such advice were give "in 
. , , cases complicated with medical testimony, theit should be restricted. courts would not rule in so many different ways

he increase of suiiervisory functions demands , . . i" , . r,„„ ,larger and more perfectly organized departments these cases reached a conclusion after a fair

The insurance department should in no case be the r,^||ne dtse continues the writer, cause
football of opposing political parties Public i(jent while a fcw diseases-epilepsy ,s an ex- 
«.rviro demands permanency which can be secured |e_ result from accidents. In some cases
only by placing the departments under civil service (|ic‘ dlsCasc closely follows the accident, while m 
regulations. It is proper that insurance companies j uthcfS thc discasc may not show itself for w<-cks 
should pay for supervision, but it is not proper that (jr months. Apoplexy is said to occur within a 
they should pay for supervision that is non-existent I (rw lninutcs after an accident, and it is even claim- 
The comiiames and thc public have suffered more j r(J (hat tilr hemorrhage may not take place for 
from lack of supervision than from over-sui>er- ; v)me minutcS- „r CVcn hours, or several days later, 
vision. As the department demands that upon the j Hydrophobia may develop after the bite of a rabid 
part of the companies there be honesty and | lmmal 111 fron» six weeks to six months, while a
efficiency, the public and thc companies have thc . ^.vcre blow to the head may so injure thc brain
right to demand from the state in supervision ! t|lat an abscess may follow, but not show any 
honesty, intelligence and fair treatment As pub- ! 1K,1S 1)r symptoms until from one week to many
licity is thc most trenchant weapon in combating weeks afterwards. Epileptiform convulsions, as
an evil, it should lie used by both dep lrlments the result of a head injury, sometimes do not begin
and companies in correcting conditions detrimental until years after an accident.
to the public good. There is little danger of too Proceeding to discuss in more detail the circum- 
much supervision of thc right kind stances of various diseases, Dr. Harbaugh points

In the general field of insurance, flic Commis- vut tllat septicemia, or blood poisoning, is perhaps 
lioner concluded, two powerful agencies arc at ,))c most rommon disease that closely fol- 
work to better conditions. The first is the depart- |(>ws an accidental injury. Blood poison is 
monts represented in this convention; the second t|)(, rcsu|t 0f a well-known germ gaining 
is the different associations of insurance companies, cntrancc to thc body and multiplying and 
each working in its particular field. Companies ,,reducing distinct signs and symptoms. This 
111 the same line of business are learning the value, Kfrm may cnter tbc body at the time an m- 
the necessity even, of co-operation; the departments )ury occurs, or thc wound may become infected 
are learning thc same lesson. Each will in turn immediately after thc accident hy some article 
learn the greater value of co-operation between touching the ojien tissue. Infection may also not 
departments and companies. Neither insurance occur p)r somc hours or even days after the. 
Commissioners nor company officials are more or dent, or the germ may gain entrance through 
less than human. Each does his duty as he sees ..pcnjng jn the skin not accidentally inflicted. It 
it, but the point of view is often different. Let can tb„s be readily understood that the disability 
each concede to thc other honesty of purpose and fr,>m an jnfccted wound is not always accidental in 
many of the most vexing problems will yield to <)rlgin, although insurance companies, says thc 
this ilchcmy of mutual confidence. writer, usually pay claims for disability from

infected wounds without raising the question of 
liability.

Coming to the question of appendicitis, Dr. liar-
case in which

arc I

>

!
'

,im-
an

J» >
DISEASES RESULTING FROM ACCIDENTS.

Vmlrr this heading a paper was prepared for the baugh mentions that he knew one 
remit convention of the International Association an insurance company paid a claim for indemnity 
of Accident Underwriters at Bretton Woods, NIL, under an arrident policy. But, 111 Ins opinion, 
by Dr. C. H. Harbaugh. M.D., Medical Director of disability as the result of appendicitis is 
the American Assurance Company, Philadelphia, covered under thc regular accident policies th in is 
Pa , in which attention is called to certain well- disability due to typhoid fever covered by anv 
known .Sets, that seem, in the opinion of Dr. Har- policy other than the general disability or lirait j 
h.iugli, to have been entirely forgotten when thc jm>1 icy. Both diseases arc caused by germs, an< 
question of the limitations of an accident policy is no company should jiay indemnity for appendi- 
C 'tisidered. The aim of Dr. Harbaugh's paper, citis under an accident policy If such a prree- 
based upon the writer’s beliefs that some diseases dent is established, almost any disease, says r. 
cannot possibly result from accidental injury, is Harbaugh, produced by a germ can tx claimed o

n<> more

11
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have resulted from an injury, and as probably 
every known disease is produced by a germ the 
effect of such a payment may be far reaching and 
cause an assumption of liability that was never 
intended

Similarly, it has been claimed, continues the 
writer, that tuberculosis is accidentally produced,

• and the resulting disability is covered by an acci
dent policy. Such a claim, in the opinion of the 
doctor, should never be allowed. The disease is 
one produced wholly by a germ, which gains en- j 
trance to the body usually through inspired and 
infected air. Simply because the disease may 
develop, for example, in the knee after an injury, 
should not make an insurance company liable 
under an accident policy if disability or loss of I 
the part results. A severe contusion to a knee joint 
followed by tuberculosis of that part is evidence 
that the germs of tuberculosis were present in the 
body before the injury occurred ; they may 
have been present in the injured joint. The acci
dent impaired the parts and the germs grew 
rapidly, or the blood current transferred the 446. The greater part of this advance is in im-
germs from one infected part of the body to a new ports. The total of imports of merchandise en-
hcld which had been prepared for them by an ill- (orotj for consumption during the fivr months is 
jury. If an accident policy is to be construed by 
the courts to cover disability under such conditions 
then accident |x>licics as now existing should be 
discontinued and only one form of policy, the 
general disability policy, issued. Pneumonia is 
another disease that is positively known to be 
caused by a germ, yet insurance companies have 
been compelled to pay indemnity for this disease 
under an accident [xrlicy when there was a history 
of an injury preceding the disease, though it is 
even more remote for pneumonia to follow a blow 
to the chest than for tuberculosis to follow an in
jury to the knee.

Summing up his paper, Dr. Harbaugh says that 
it is his belief that every disease is caused by a 
germ, and that an accident does not produce a 
disease, but an injury impairs the tissues of 'he 
body, or produces a condition which favors the 
growth of germs. The germs multiply and a 
disease results, or the germs of a particular disease

are ingrafted into the body at the time the acci
dent takes place and through an open wound of 
some kind, and the resulting disability due entirely 
to a recognized disease and not covered by an 
accident policy is claimed to be accidental in origin

* >

Notes on Business, Insurance and 
Finance.

The summary table which we 
below of Canadian tradegive

during the current fiscal year 
contains some extremely satis

factory figures. The total value of Canadian 
trade during the five months ending with August 
was $295,817,781 comparing with a total for the 
same live months' jieriod of 1909 of $247.788,335, 
so that there is an advance this year of $48,029,-

Canoda’i Trade.

even

more

approximately $182,000,000, or slightly less, since 
the August figures given in the table include the 
|mrts of coin and bullion. Hut when allowance has 
been made for this there remains a substantial in
crease which approaches 40 millions. Domestic 
exports have not increased at so rapid a pare, the 
five months’ total reaching $103,414,41)6 against 
$96,935,925 111 the same five months last year or 
.111 increase of $6,478,571. This total does not 
include exports of coin and bullion and foreign 
merchandise. It will be noticed that there has

im-

I

lieen a ftilling-off in exports in July and August. 
Later movment of the crops this season may 
[xissihly account for this, but, also, it has to he 
remembered that comparison is now beginning to 
be made with very high figures owing to the great

*

I

Summary by Months of Canadian Trade during Current Fiscal Year and Comparison with Fiscal Year 1909-10.
{Com print by Till-: CHKO.V/CLK.)

.1rs*MayA ran
19011191019091910 C<»nii>Arl»oiiComparison19091910 Cnmpartaon

I
♦î♦t ttttt

90 632 49s 22.5S1.67-> +9,150.765 39,617,291 28,060,376 + 10,576,11“

&& +«$
3H 218,727 3I.2U.9I4 4fi,97ti,«13 
11,791,*21 2l.f..VI.OOO 4 3.139,824 
f.6,011,M24 M.MT.tfM + 10.3M.fi23

Merclumliee Importé.e»e
Doiii* »tic Exports., ..........
Total of Canadian Trade.

Five Months.ArmaiJuly

1909MHO1909 ('••mpariuon1910 Cotnparlaon1 091910 Comparison

i fi$*I*I
112,397.70V l .39.626,531 
96,935,925 46 473,571 

217,783,33ft 4 IS.i 29,116

30,605,360 +M,036,310 187,027,73: 
23,5.17,330 — 1,075,112 103 111,196 
55.9,.9,031 +7,31-,190 29.7,“ 17,731

+ 5,336,205 38,691,6 0 
—767,950 22 161.918 

+5 105,057 63,197,521

M,-, ImmlnM* Ifnporte....] 35,793,691 2**.957,379
16,11.-Stic r xp*,rls.............. 23,303,61 21,071,691
T. ial of Cens,111 » Trade . 61,1564170 56,351,513

NOTE.-Thu Auual import Ofur- Include Impur» of «Hu end twill, 
in i >ru aul domestic eiporti, Import* and esporlt of eolu and bâillon an

on Ttie total of Canadian Trail* Include*, In addltl m «<» nwrchai die»» 
•I eaporte of foreign mefeUeudUe.
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apewlÎfÉ?s record year
Increased I» 1909 while Expense. Decreesed

ASSETS 539,686,000.
BUSINESS IN FORCE $125,000,000.

INCOME for the year was oyer $5,697,0W 
NEUF PAID FOR BUSINESS issued in 1909, $10,139,

SURPLUS earned in 1909. surpassing all recor s^ ^ M|M, sm,Wnl.
EXPENSES rNwN as in the previous year in percen* Profits, etc . $2,032,000.
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Union Mutual Life Insurance Co. .
Ol Portland Maine.

FRED. E. RICHARDS, President.
Accepted value ol Canadian Securities held 

by Federal tlovernmenl lor protection ol policy 
holder* SI,206.876.

All policies Issued with Annual Dividend* on 
pavment ol second year's annual premium.

for Agent». Province ol

For terms to producing agents address:
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I
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will "bear" that particular stock that wc may be 
compelled to part with it at a fraction of its value. 
As executive of the company 1 do not intend to 
play into such hands if I can avoid it. That is 
why we have two-thirds of our 1906 stock holdings 
still on hand, and that is why we shall go before 
the Legislature for an extension of time."

of the crops last year. The figures of 
domestic exports at the end of last year were ex
tremely large, as follows :

September... .
October.............
November.. ..
December............

success
'

.. . .*23.548.330 
.. . . 27.2.50.759 
.... 31.315.713 
.. .. 38,066.086

The December figures showed an advance of no 
less than 11 millions .upon those for the corres
ponding month of 1908, and if these values arc 
equalled this year the showing will be a remark
able one

New capital applications 
Capital Application» Government and public au- 

amd New lune» In thorities’ loans and new
London end New 

York.
company flotations) in the 
London market and else
where in the United King

dom for the quarter just ended clearly reflect the 
results of the collapse of the rubber share specula- 

Thc capital of the new companies floated 
during the September quarter, according to the 
usual compilation published by the London Econo
mist on Saturday, aggregates £28,178,000, as 
against the unprecedented totals for the first quarter 
of the year of £99.355,600, and for the second 
quarter of £88,721,400, making for the first half 
of the year the unequalled total of £188,076.000. 
For the three quarters of the year just completed the 
capital applications have aggregated £216.234,000, 
which is a total larger than any earlier full year.

was reached in

There has been issued in London 
this week by the Bank of Mont
real, £ 1 ,ooo,coo City of Mont
real 4 p.c. stock, due 1950, at 

lot)» pc. We understand that 25 per cent, of 
the issue has been taken. This is the second 
occasion on which Montreal has appeared m the 
London market this year, an issue of £123,200 
Town of St. Louis 454 p.c. bonds having been made 
m February at leg p.c. These are now quoted on 
the London exchange at 107-9.

Montreal I»»ne 
in London. turn.

The New York life insurance 
New York Life companies having still on hand 

Companle»' Stock among their assets stocks which 
the Armstrong law directed 
should be sold within five years, 

the limit expiring December 31, 1911, have de
cided to ask the New York Legislature at its next 
se>o- 'll to extend the time. Llnlcss this is done it is 
probable that some $100,000,000 of stock holdings 
yet unsold will have to he forced on the market 
at .1 heavy loss to the policyholders. President 
Peabody of the Mutual Life has made a statement 
on the subject regarding his own company, in 
which he says that had the Mutual disposed of its 
stock holdings of 1906 at the best prices obtain
able for large blocks since that time, its loss would 
have been over $10,000,000 Even of active stocks 
the company has been unable to sell more than t 
few hundred shares without driving prices bel >w 
a fair level. "I do not propose," continues Pre
sident Peabody, "to make myself liable to incar
ceration for infraction of the law if I can help it, 
neither do I propose to hear the responsibility of 
incurring any such toss to the company. Wc arc 
advised that the Armstrong law is unconstitutional 
as tegards our stock holdings, but 1 intend to 
place the matter fairly before the Legislature to 
ascertain whether we arc ex|iectcd to accept un
ie ,i«.liable prices simply because a legislative 
order apprises the market that wc will be compelled 
to sell certain holding by a certain date Many 
of these holdings are inactive, such as National 
Bank of Commerce stock. We do not feel called 
on to give away control of that bank, and to 
secure a fair price we must bide our time, To 
show that we have acted in good faith, we have 
disposed of some $25,000,000 of the specified 
holdings since enactment of the Armstrong law. 
No one has offered anything like a fair price at 
any risk of being refused. There are plenty of 
bargain hunters, who, knowing that such a block 
of stock must come into the market by a fixed date,

The previous highest annual total 
hjo8 with £192,203,700 Of this year's nine- 
months’ total of £216,254,000; Canada and New- 
foundland have taken approximately one-seventh. 
New security issues by corporations in the United 
States during the first three quarters of iqio have 
reached $1,242,887,439, against $1,215.805,480 
last year, the increase, therefore, having lieen 
$27,081,959. Of the grand total the railroads 
contributed $765,173,039, or $104,406,559 more 
than in the first nine months of iqo<), whereas Un* 
industrial, and miscellaneous corporations issued 
$77,324,600 less than last year's total of $5?5." 
059,000. The following table ■ compiled by the 
New York Commercial Bulletin summarizes the 
issues for the nine months and gives comparisons :

RAILROADS.

1910.

Holdings.

t

if

Change.1909.
$184,813.979 $532.479.91)0 — $4,. 6.9,921 

33.764.550 149,885,420
94.52tt.OOU -■ 3,181,OttO

SlU4.4Utt.a59

Bonds

Stocks
183.65O.0OU 
96.707.060

$765.173,039 $660,766,480Total
INDUSTRIAL CORPORATIONS.

$215,923.000 $285.995,000 — $71.0,2.000
34,175,000 4,678.800

234.869,000 — 10.931.400
Bonds 
Nolo» 
Storks .

38,853.800
223.937.600

$477,714,400 $555,039,000 — $77,324,600Total
$27.081,959Od. total . . .$1.242.887.439 $1,215,805,480

Apropos of the subject of 
Canada and French capital, 
to which reference was made
in The Chronicle of last 

week, it is interesting to recall that, probably to 
a greater extent than any other country, France 
makes her investing [tower a direct weapon of lier 
diplomacy. "No orders to French factories, no 
loan" is a not inapt summary of the replies dc-

Frrurh Diplomacy 
and Finance.
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were a more important influence, declining £8,- 
520,000, or 2.2. per cent. Home rails declined 
£893,000, or 0.3 per cent., while South African 
mines improved £217,000, or 0.3 per cent. The 
monthly index figures of the current year to date 
are : —

January .. . .£3,709.000.000
February.
.March. .
April. .
May .... 3,71#,815,000

livered to various foreign would-be borrowers in 
Paris, and not only does the Government look 
after manufacturers in this way, but it exercises 
also a strongly discriminatory power through the 
official machinery by which the Minister of Finance 
passes upon the official listings on the Paris Bourse.

. In the case of foreign State loans, their issue in 
France becomes very much a matter of diplomacy 

as witness the recent incident of the new Tur
kish loan. The importance of the Paris mar
ket to foreign tiorrowcrs may lie gauged from the 
fact that during the last year no less than 2,joo,- 
uoo.ooo francs (approximately $400,000,000) in 
foreign loans have been placed there, and it is 
stated that Russia will again be borrowing heavily 
m Paris at an early date.

June..................£3,692,839,000
. . 3,717,000.000 July................... 3,#67.034,000
. . 3.713.574,000 August. . . . 3.056,635,000
. . 3,726,464,000 September . . 3,646.304.000

Affairs in London.
{Exclusive Correspondence of The Chronicle)

London's View of the Street end Power Merger—The 
Cotton Bill "Difference of Opinion"—Interna
tional Complication! over the Tnrhlsh Loan—The 
Aftermath of the Rubber Boom—Rumours of 
Large Insurance Combine.

Both in Canada and the United 
States, an improving demand for 

in Bonds, bonds is reported, and this demand 
is taken by many people as a hopeful 

augury for the future in the stock markets The 
New York Commercial Bulletin describes the 
buying in New York as of an inspiring character ; 
it does not emanate from speculators, but mainly 
from trust companies, banks, trustees and wealthy 
individuals. The financiers who hesitate to advise 
the purchase of stocks even at the current low levels 
arc strongly recommending investment 111 bonds 
without further delay. They point out that 
thoroughly safe issues can be obtained to yield 
from 4)4 to 5 '. per cent, and in exceptional cases 
f) per cent, or appreciably more than the quotation 
for long-term collateral loans that is the touch
stone usually applied to determine whether secur
ities arc cheap or dear. The revival 111 bonds is 
not based entirely on existing conditions, however, 
hut is inspired, says the Commercial Bulletin 
by a belief among bankers that four months 
from now money will be in 
supply throughout the United States By January 
the agricultural demands will have subsided and 
funds will lie pouring into New York from all 
quarters, the surplus being greatly augmented by 
tlie contraction in trade, the diffidence in entering 
upon ambitious new enterprises (lending the inter
pretation of tlie Sherman anti trust law and the 
tendency towards economy which is at last making 
itself manifest. Well-secured bonds, if properly 
selec ted, it is emphasized, will not lie defaulted upon 
no matter how politics may disturb prosperity, or 
how unsettling the final decisions in the American 
Tobacco and Standard Oil cases may lie

A Revival

Much interest was taken m the particulars given 
in The Chronicle resisting the threatened 
Montreal Street Railway and Power "deal.” In 
London it is not thought probable that the Can
adian Power Company will lie successful in 
obtaining control. The rise in the price of 
Shawinigan stock is thought to point to a 
resumption of the negotiations for amalgamating 
that company with the Light, Heat & Power Com
pany. In these matters, however, wc arc largely 
dependent upon such information as filters through 

quarters from Montreal, and nothing 
definite is known by the Stock Exchange.

The Cotton Bill "Difference of Opinion."

various

The money market is obviously puzzling some 
of our financial authorities. It is the "difference 
of opinion" between the European and New York 
bankers dver the cotton bill matter which com
plicates the outlook. The New York bankers do 
not appear to be in any mood to give way, and 
when I say that every important European bank 

represented at the recent London conference, 
not likely that gathering will change the 

attitude it has taken up and twice confirmed. The 
British commercial man cannot understand the 
New York attitude in this matter. The British 
banker is asked to finance bills, which have pre- 

usly proved fraudulent, and he requires 1 guar- 
The difference lietwcen the two groups of

overabundant

was 
it is

X I"
antee.
bankers may he put 111 juxtaposition tlitis

WHAT THE AMERICAN 
HANKERS OFFER.

WHAT THE EIROPEAN 
HANKERS REQtlRK.The usual monthly compilation 

by the Bankers’ Magazine of the 
aggregate value <>t securities 

dealt in on the London Stock Exchange shows a 
decrease for the month of September, of £lo,- 
331,000, or 0.3 |>er cent, following a decrease of 
£10,3149,000, also 0.3 11er cent , in August. The 
detailed comparisons are as follows . —
An*regale value of 387 representative secur

ities on Sept. 21, 1910..
Age regale value of 387 representative secur

ities on Aug. 2n, 1910...........

Security Values 
4u September. Starting from Sept 1 all 

the principal Amer! an 
Railroads carrying ctiltnu 
for export have commenced 
a new system by attaching 
to the blip of lading a va
lidation certificate to the ef
fect that the agent signing 
the bill la th“ duly author
ized agent of the company, 
and that the signature on 
the doceaeet ts genuine.

Thai In the case ol drafts 
drawn upon the hanks 
against bills of lading for 
cotton negotiated through 
exchange buyers in Amer*

" lea, tlie hanks will decline 
Irom October 31 onwards to 
a rept against the hills of 
tiding relating to such 
drafts unless Hie genuine
ness of the bills of lading, 
both as to signature an t 
as to possession of the cot- 
ton by the carrier at the 
time of Issue, be guaranteed 
by such exchange buyers to 
the satisfaction of the bank | 
concerned.

. . . £3.646.304 Olio

, .. 3,656,635.1)011

£10.331.0001 Sr r ease
The further decline in Consols was again a fac

tor, British funds contributing £4,448,000 (0.6 
pot cent) of the decline, though American securities
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The New York bankers will not agree to the deal of truth in this, I think the condition of the 
London demands and there, for the present, the rubber market must also be held equally re
matter rests It means that New York will have sponsible, 
to finance the movement of the cotton crop with
out any assistance from Eurojiean bankers, and 
it is an interesting point whether they are strong 
enough or arc willing to do this. If they do it, 
the large sum of money which would in the 
ordinary way have gone to America in the aut
umn will be available for home use, and money 
rates would rule unusually low for that time of 
year In some quarters it is suggested that 
the London bankers’ meeting was attended by only 
a few of the bankers. This was so, but the second 
meeting, which confirmed their action, was attend
ed by representatives of every important bank in 
Europe.
International Complication» Over the Torkiih Loan. London, 24th September, IQIO.

The efforts of Turkey to negotiate their loan 
have raised unexpected diplomatic difficulties 
which are just now lieing discussed in the political 
and financial circles of every capital in Europe.
The Turkish loan was originally negotiated with 
the French Government, but owing to lack of re
quisite guarantees that the money would not be 
used for buying war material from Germany, the 
deal fell through. There appear then to have been 
negotiations between the Turkish Government and 
Sir Ernest Cassel, representing a group of Anglo- j 
German financiers, and the statement was made 
that a contract had been signed. The French 
newspapers lashed themselves into a fury over 
this loss to France of very profitable business and 
for a time it looked as though a détente in the 
entente cordiale was about to take place Matters 
have l>cen smoothed to-day by the statement that 
Sir Finest Cassel has informed the British Gov
ernment that not only has he not signed any con
tra t with the Turkish Government, but that on 
the other hind, he advised the Turkish Govern- i 
nient to carry through the loan with France.

The Aftermath of the Robber "Boom."

1 do not desire to dwell unnecessarily upon the 
ruhlier market, but as it forms in my opinion the 
key to the present position of the speculative and 
investment markets, it is necessary for it to be 
carefully watched. There has again been another 
hiy fall in prices, and every day sees fresh sup
plies of shares for sale coming on the market, 
the "shops" arc already full of rubber scrip, 
and as they are not prepared to take in any 
more, the dealers who made prices in scores of 
millier companies’ shares in the market during the 
"lu «un," are closing their books and quietly 
transferring themselves to some other section of 
the Stock Exchange As a result, there are no 
dealings possible in hundreds of companies' shares, 
which were purchased by the public at fancy 
premiums. In order to meet calls and differences 
die holders are turning out of their safes securities 
in sound industrial and railway companies which 
tin v are F reed to dispo-e of. Hence we find the 
anomalous event of increased dividends in the 
home railway market accompanied by falling 
prices The newspapers of certain political lean
ing-, attribute the debacle in the investment markets 
to the labour unrest, and although there is a great

A Big Insurance Combine.

There is reason to believe that one of the big
gest amalgamations of recent years in the insur
ance world will shortly be announced. Four or 
five insurance companies are likely to be amal
gamated into one company which will he quite 
the largest single undertaking in the country. 
There has for some time liecn noticeable a feeling 
of uncertainty in the insurance world respecting the 
constant competition in the effort to secure business 
and the Saturday Review went so far on Saturday 
last as to head an article on the subject "The In
surance Unrest.”

Londoner.

j» J»

Insurance in the States.
{Exclusive New York Correspondence of The 

Chronicle.)
The Growing Tendency Toward» State Supervision— 

Commissioner* and Fire Commission—Foreign 
Companies and Casualty Business—Personal and 
Company Notes.

The topic of the present time in America, of 
which New York must, of course, tie regarded as 
the great insurance centre, is the growing tendency 
of insurance departments to keep a more watchful 
eye upon the details of the insurance business, the 
methods of the companies, forms of policy, etc. 
This is [icrhaps best reflected in the recent address 
of Hon. Arthur I. Vorys, of Ohio, at the Acci
dent Insurance Convention, at Bretton Woods, and 
in some of the deliberations at the National Con
vention of Insurance Commissioners, which was 
held last week in Mobile, Ala. Mr. Vorys boldly 
proclaims the tendency towards a stricter siqicr- 
vision on the part of the state, and the Commis
sioners themselves are going so far as to talk of 
regulating, either through laws which they may 
inspire, or through their own individual orders, 
the rate of fire insurance commissions which can be 
paid, and the method of the companies' operations 
generally. This was done in New York State in 
the laws of tgo6, regarding life insurance expenses, 
and the Commissioners seem to t ike it as a matter 
of course that they have a perfect right to 
endeavour to regulate fire insurance in the 
same way. It does the companies little good 
to complain of this method of proc-dure, 
for there is great lack of unanimity among 
them, and in State after State laws have 
liecn passed which are hostile to their interests 
It would apjiear, however, that t ie Co nmissioneri 
are going a little too far when they endeavour to 
prescribe just what rate of coinmissio 1 th • fire in
surance companies may pay, and whether or not 
this commission shall lie on the flat, or the con
tingent basis It looks as if the heads of the insur
ance departments were frightened at the prospect 
of the departure of their power, which might fol
low if national regulations were adopted, and that
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Twrnlv Vr.r. ■>' q CoU.hu lb..

in.uirr, N*’ r,lun.tr,- . „ 'olluîtî lor •uv. rub.l lilt imur.nc-r
r„* "h vi’itVcKG..-...-..

Heed ornce TOROWTO

CASH PAID FOR . . s4.si2.634

8!Esaa-^- • ; fas
. 1.392.738

Crown
O) tuniiu»
(«) SuirmUw» •

. $9,803,310
Total Cask Siyiiwl» •

AND IT STILL HOLDS 
inem hi»»»* W .( rule,nu*"
Surplus mr HI lUkWll.» •
Total Me I» snU k»W hr EeHc,

eiie.H ■
hk.au okfick.

. $12,066.146 
2,269.692

inspector wanted
THE NATIONAL LIFE ASSCE. Ç0. .OF CANADA 

requires ms Inspector end three Rood Agents for 
Montreal The Inspector must be a good personal 
producer.

- $24.136.148 
WATK.HLOO. ONT

The Continental Life Insurance Co
CAPITAL, «1,000,000.00

. . „ TORONTO

All contracts are direct with and
arc very liberal. On account ol the exceptional 
standing ol the Company and the attractive plans 
of insurance, agents find it an easy Company to 
work for.
Apply 286 St. James Street.,

Imperial Bank Chambers,
MONTREAL

■unscRinED

“æX’TMt’"Sûr;{“.î!R” 
—■iwsaaassar- "

Lib.r.1 Co^r*oDSr™M«”dl»d nir.clor
Apply CiEO. B*

riSaaJ.ssisSSr*"
HrH.n,.”!».rh.l4«. -, C**^‘

new man 
Insurance 
eliminated 
which are

yi«l

Cmh«i
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inancnt disablement of the policyholder, if tins 
occurs before lie is sixty years of age.

e e e •

With reference to the statement that the tra
velers’, of Hartford, has entered suit in Montreal 
against the Travellers Life Assurance Company of 
■Canada, alleging damage due to a similarity 
111 name, there are many instances of just as 
great similarity among several different companies 
of the United States. For example, there 
Several "German-Americans," a number which in
clude the word ‘Home" in the title, etc.

they mean to strengthen their position as a body 
as much as possible. In the meantime, State super- 
vision of insurance has lieeti its curse for many a 
year, for it has been expensive, complicated and 
annoying, and has not resulted in the conserving 
of the interests of the people, after all.

Foreign Companies and Casualty Business.

It seems to lie quite the fashion of late for the 
great foreign companies to “tack on” casualty de
partments, the theory probably liemg that they can 
use their great agency forces already in the field 
to help swing a good deal of the casualty business 
which is now being written by other companies. 
This makes a new means of competition which the 
regular casualty companies will find it very hard 
to meet or overcome. It must be remembered, 
however, that the casualty field is very large, and 
that it has as yet not liven thoroughly worked, 
either in this country, or any other. The Com
mercial Union has already acquired the control of 
the Ocean Accident, and among other prominent 
companies which may establish casualty branches 
m this country, or jierhaps organize separate com
panies, are the Royal, the London & Lancashire, 
and the Liverpool London & Globe.

Notes.

It is hardly likely that the Fire Underwriters' 
Association will continue, as the necessary back
ing which was promised in the original proposition 
has lieen found wanting. The Eastern Union, 
however, will probably continue, although all fire 
underwriting organizations among the companies 
seem to lie waning in interest and (lower.

an

(JUERIST
New York, October 5, 1910.

> ^

From Western Fields.
Vancouver1» Rapid Pro*™»»—Interesting Figure»— 

Home Bank and Britlah Columbia—Fire Fighting

The extraordinary developments of Vancouver 
some facts regardingare very strikingly shown in 

the city which have been sent us by a Vancouver 
business firm. It is stated that in order to reach 
a population of half-a-million in ten years, the 
city will not have to grow so fast as it has been 
growing during the last three years, and that while 
the city now has one transcontinental railway, in 
three years there will lie at least three. The fol
lowing figures which show remarkable growth arc 
of interest: —

I

Custom» Statistic» of Vancouver.
1*01

T1 RevenueImporta Duty
. $271,666.............. 1900,564.53.. . $991,462 .1.1

Exporta
$2,756,985It Is understood that the Yorkshire Insurance 

Company, of York, England, will soon begin to 
write surplus lines in the United States, through 
Frank and DuBois.

1905
$5,009,679 ..*.$5,685,924............$1,449,319.12 ..$1,454,034.77

1909.
$5,848,378 .. $11.901,425.............$2,580,407.18 $2,981,533.84

Vancouver Clearing House Returns.
. . .$ 77,029.898,1907.....................$191,734.482

. .. 183.083,444 

. ,. 290,098,975

An event of the month has lieen the re-insurance 
by the great National, of Hartford, of the risks 
of the Shawnee Fire Insurance Company, of Top
eka, Kans., after unwholesome developments had 
taken place in the affairs of the latter company.

1904 .. .
1905 ...
1906 .................... 132,606,358 11909.. ..

. . 88.460.391 1908 ..

Vancouver Building Record.
..............$4,308,410.1908..........................$5.990,893
.............. 5,639,744 11909......................... 7,258,567

1906..
1907.. .
The building figures, it is stated, do not in

clude Vancouver’s suburbs and most of Vancou
ver’s residences arc built outside the city limits 
Apropos of bank clearings at Vancouver all re
cords were broken recently when the weekly re
turn was issued showing that for the week ending 
September 22 last, the bank clearings were $n>,- 
1X8,404 This figure exceeds by $75q,7<>X the 
previous record which was established on May 5, 
with $((,428,636. The increase of this week's 
clearings over I lie corrcs(H>nding week of last year 
is $4,281;,746 for in tqoq the returns were $6,376,- 
846. For the corresponding week of nx>8 the 
figures were $4,376,846. These figures, togetlier 
with those given above, show very clearly the 

headway which is being made by British 
Columbia’s commercial capital.

Tk« Home Bowk and BrllUk Colombia.
I icutenant-f’olonel Mason, General Manager of 

the Home Hank of Canada, has lately lieen visit-

Recent returns from l.uro|ie include Mr P D. 
McGregor, western manager of the Omen Insur
ance Company, and Mr. A M Thornburn, U. S. sec
retary of the Sun Insurance Office.

Hie fire insurance fraternity greatly regrets the 
recent death of President Marshall S. Origgs, of 
the Williamsburg City Fire Insurance Company, 
win, passed away suddenly at the age of seventy- 
six Mr. Driggs left an estate valued at $t,cxxv
(8X1

A recent arrival in this city is Mr. Win. R. Ilalli- 
<lay, an actuary, who for seventeen years, has lieen 
with tlie North British X- Mercantile in its life de- 
turt incut abroad enormous

A notable announcement by the Metropolitan 
Life outlines a plan which involves relief from 
future premium payments in case of total and (1er-
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trip north-east of Portage to investigate the cause 
of several recent fires It is the belief of the 
farmers that the fires were of incendiary origin.

the Prairiethe West, inspecting brandies in
lie inlornieil also a newspajicr repre-tt'K

Provinces
sentutive at Vamouver that lie was h«.kmg into 
conditions with a Mew to considering the question 
of o|iening new branches "It is a year, said 
Colonel Mason, since my last visit here and 1 
must admit that 1 am surprised at the growth ot 

, Your bank clearings tell a story ot
and development. The outlook here I» although, no doubt, tips are pa

new railway lines | necessary to create a little stir in stocks
Canada has opened

* *
Financial and General-

THF MHH.FR Craze is getting a short vacation,
ssvd round whenV.mrouvrr

progress
womlerful, cs|*m i.illy with the
projected and the impetus to Ik- given business i l HK xlER(„ANTs BANK OF 
with the completion of the Panama < anal. Van- I pr,meh at Saskatoon, Saskatchewan, and an- 

has impressed me extremely favourably. | o(|)fr |triinri, at Dundaa Street, in the City ot 
for <»ii<* more bank, but, ofcouver

Tfierc ought to be room
nothing will lie derided offhand.

Northern I- British Columbia. . wcck ;|t Saskatoon,
Shortly the Canadian Northern Railway j trick .of the Canadian Bank of Commerce, is

will call for tenders for the construction I hairmiin of the ( tearing House Committee, and
of that secticm of its line between Chilliwack ^ K A Ashworth, of the Bank of Montreal, vice-
and l.ytton at the junction of the Fraser and I lhairma„. Saskatoon is Canada’s seventeenth clear-
Thompson Rivers, a distance of about ninety miles. I bouse, and the fourth established this year
This will mostly consist of heavy risk work along ctatfs Bank CLEARINGS- Bank clcar-

thc south hank of the 1-raser including the < anyon. UNITED STATES BANK u»> |o$s in lhc
Owing b. the facilities afforded by the ( anad.an mgs continue o show con c w„.k a, all
Picific Railway tl* successful tenderer will be 1 United States, the total tor t a ,|e-
rnablcd to get in outfits and supplies at compara- I leading cities aggregating $-.3 5^. h 4^ 
tm-lv little expense and undertake construction I crease of l f t |>cr rent, com]sim!,i.aneoiisly ....... ......its. The Canadian Lading week in W ^
Northern, with regard to this contract, w ill stijvu- 1 mostly I™ ided hy ™ 1 f „ ritlcs <lUt- 
l.ie tbit construction work be proceeded with I at New York, the majority miluring Hie coming winter It is estimated that a 1 slde that n/Xhimorc^Pittsburg, Cincin-
largc portion of the line through h raser R.ver among them being Balt more. K Kansa<
('in von will cost $100,000 a mile. I nati, ( level and, Minneapolis, . . 1 ^Mr Charles Camsell. the liead of a federal I (-,jy and San Francisco. Taken as . ■ .
geological survey party, which has recently been Teport (|«,s not show the reasonable advan * »
fl,rough the Nicola Valley district, estimated, in js natUral at this period, when ts -J of
an interview, that if one million tons of coal were I to t|lc movement of the crops an< materially,
mined in the district every year, the mines would I f.t|| tra,|r swell bank clearings very .
1K. ,„MM1 for nearly two centuries. 1 lie coal is of I ^vvrage daily bank exchanges for the y
good quality and should tx\ it is stated, very I ^ romparcd lielow for three year»: 
serviceable for coking |.ur,K,ses Its value cannot |

", ! 374*,257^000
................... 472,946,1)00

Second quarter 473,072,000 
First quarter. . 553,619,000

Toronto.
A Bankers’ Clearing House has been started 

Sisk. Mr. W. r. MrK-
murse,

The Canadian

toot;
$479.657, »•»><» 

449.996,110*1 
425.723.000 
457.380.000 
615.398.000

1486.106 000 
470.846.000 
465.991.000 
482.636,000 
460,628.000

• Advices from North Porta . Sask , state that 
fall rush of immigrants and landseekers from the 
United States is commencing ear^ this YJ" 
owing to the poor crons in the Dakotas and the 
consequent short threshing season. Twenty-three 
consequent entered at this port on one

trains arc heavily

Sept.. .. 
Aug . ••

Insurance Items.cars
day recently and all passenger 
loaded.

lion of business in 
Scotia.

Fir. riahtlne , 1 i anaiia is iiumub ...........u......." , , . ,Britisli Columbia’s fire fighting h,l for the h(>n <if business in British (To^nibus ancl^N ^^

Shar0l-U *-denvr,.»S over ’ The Halifax ST '

, ,,, with 1 Ik- regular staff, bringing the total to 1 ^ (l( ,hc business of Inland TransiK>rtati n.
I hr fires destroyed over 1.000,000 feet T< rna(,f( ,nd Automobile insurance in addition 

of standing timber and 67.000 feet of hg*. lts present business of Fire insurance
The l ire Commissioner of Manitoba has HAVK Received from the Canada \

busy at Portage la Prairie enquiring «nto the < r AJ,lrancr Company an attractive 
tH.n of the fire departments lu-r-as hen g I ,,, ( (1 interesting letters of appreciation
upon street work l hc Commissioner (Mr land- „ is\p,|y entitled ’The Evu ence
back) is reported as stating that he has t I 1 Verdict ” containing as it does such dir
1er to coiiqs-l the cty no, ,0 ux the horses for action of policyholders with

Lucl. work, hut that if H is Insisted ... >t will be evi l verdict that the company »
............ ï, TÏÏwv^r. I &M, »»mi ...a pp**necessary

turn '—of the underwriters.

*»
 

4 ‘
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LaiiKI.le, Ont.—Ham of McGill Chili, lmrneil to 
gnmnil, Scptcmlicr 21, anil four year 
Arthur 1 .aliellc, caretaker, killeil. Thought to have 
licvn causvil by his playing with matches.

ST. THOMAS, Ont. Barn owned by George 
Aliells, east of Aylmer, with crops, implements 
and a pair of horses, valued at $400, burned Sept- 
emlier 28. Tramp sup|w>scd to lie cause

Granby, QUE. Barn of Mr. J Robert, three 
miles from here, struck by lightning, and destroy
ed with 5 I mgs, 52 tons of hay and 500 bushels of 
corn, October 5. l oss $3,500; insurance, $ 1,600.

Owen Sound, Ont. Residence of Captain 
Alexander Brown, East Third Avenue, gutted, 
Octolier 20. Loss, on house $400, on contents, 
$500. Origin thouglij to lie defective electric

Personals
Mr. Charles II. Neely, manager for Canada, 

Ocean Accident & Guarantee Corporation, has left 
for Wmni|ieg on a business trip.

Mr. W J. Eraser, Quclicc, representing the 
Ocean Accident and other companies, spent a few 
days in Montreal this week.

Mr. J Gardner Ihompson, manager for Can
ada, Liverpool &■ London 81 Globe, is leaving for 
the Pacific Coast this week on the company’s busi
ness. He will be absent about four weeks.

Mr. J R. Wandless, F.I.A., Actuary and Chief 
Accountant of the British branch of the Canada 
I ile in London, England, has been visiting the 
1 lead Office of the company in Toronto.

1 HE Death is announced of Mr. W. W. L. Chip- 
man, formerly manager of the Montreal Clearing 
House, for many years connected with Canadian 
banking institutions and a frequent writer on 
economic subjects.

DR. F. Le M. Grassett, medical director of the 
Canada Life Assurance Company, has returned 
from a trip to England. In the interests of the 
rvni|xiny he sjient some time at the Chief British 
offices of the Canada Life in Ixmdon, and was in 
conference with the Board of Directors there. 
During his absence Dr. H. Crawford Scadding, 
associate medical director, took care of the medical 
work at Head Office.

old soil of

wiring.
Hamilton, ont.- Horse kicked over lantern 

and set fire to barn of Walter Morris, 47g King 
Street East, Octolier 2, and was burned to death ; 
John McCrea’s house, (x> Chatham Street, dam
aged, October 4. Loss $200.

Guelph, Ont. Barn of Robert Johnstone, jun., 
Crewson’s Corners, struck by lightning, October 
2, and burned to ground, consuming cro|is, imple
ments and a number of pigs. Loss estimated at 
$2,500, partly-covered by insurance.

North Sydney, N S.—Two buildings destroyed 
and four business firms burned out : Mackenzie 8i 
llickery, men’s store ; T. H. Rudderham, drugs ; 
Allen & DeWolfc, wholesale fruit and Canadian 
Express agency, October 5- Loss placed at $30,- 
000.

> J*
The Fire Record.

Amherst, N.S. Fire in building occupied by 
D. M. Ferguson, dry goods, and A. J. Crease, 
druggist, October 2, destroyed Ferguson’s stock 
and gutted building, ('lease’s stock partly saved. 
Loss estimated at $30,000 largely covered by insur
ance.

(Specially Compiled by The Chronicle.)

Farnham, Que.- Barn of Mr. Gladuc struck by 
lightning, Octolier 1, and burned with contents.

Merrickville, ONT.—Pcrccival Plow & Stove 
Company’s works damaged, October 2. Loss
$10,(XX).

Kingston, Ont.—Bam of Wesley Johnson, 
struck by lightning, October 2, and burned with 
season’s crop.

East Angus, Que. — Fire broke out in a large 
pile of pulp wood containing 16,000 cords causing 
considerable ramage.

L’Amaroux, Ont.—Barns and crops of Mr. Wiley 
destroyed, September 30. Loss, on barns about 
$3,000; on crops, about $1,500.

Iroquois, Que.—Two warehouses, belonging to Mr. 
A. J. Ross, of the firm of Ross Bros., destroyed, Sep
tember 28. Loss placed at about $3,000.

CHICOUTIMI, QUE- On September 22, a fire 
occurred in the general store of Gedeon Bergevin. 
Insured in the Royal for $5,500. Ixiss $3,500.

Port Arthur, Ont.—Steamer Kaministiqua, used 
as a ferry, and owned by Lake Coast Trading Co., 
destroyed, September 22. Loss placed at $7,500.

Siikriirooke, Que.—Dougherty mill at Orford, 
owned by Fletcher Lumlier Company, of Sherbrooke, 
burned to the ground, September 23. Ixiss said to 
1* over $10.000.

Cote des Neiges, Que.—Fire at Lumkins Hotel, 
September 28, caused by lighted pipe being left in 
pocket of coat hung up in kitchen. Fire confined to 
kitchen ; damage $200 to $3<x>.

Midland, Ont.—Frame house, owned by Captain 
John Soden, burned to ground, September 26. Ixiss, 
including 30 tons of hay and implements, estimated at 
“°ut $2,uoo. Small ‘

liELLEVILLÈ, Ont. Residence of Charles Wil- 
struck by lightning, Octolier I, and destroy

ed with nearly all contents; fire originating in 
barn of Mr. T. Soule, October 1, destroyed barn 
and adjoining frame building Insurance, $500 

the two buildings, about half the loss.
ST. John, N.B.—Maritime Restaurant in Prince 

William Street, owned by C. McCormack, burned, 
September 28. Loss heavy, covered by insurance ; 
barn of George A. Chamberlain containing crops 
and implements, burned, October I. Loss, $2,500; 
little insurance.

Quebec.—Several of the warehouses of J. lj. 
Renaud & Co., St. Andrew Street, wholesale provi
sion merchants, gulled, September 24. Loss to stock 
and buildings, estimated at over $10,000, is cover
ed by insurance ; dry goods store of Joseph Gilbert, 

of St. Nicholas and St. Paul Streets, gutted, 
October 4. Stock destroyed valued at $15,000; 
insured for $8,om.

MONTREAL.— Fire in class room of Trinity 
Church, corner of St. Denis Street and Viger Ave
nue, October 2; fire in Casino Moving Picture 
Theatre, September 2Q, small damage; five horses 
burned in Mountain Street stable, October 5< 'n" 
eluding trotting stallion valued at $800; small 
fire at 604 West St. Catherine Street, Octolier 3; 
fire in Caledonian laundry, 366 St. Antoine Street, 
October 2, did $3,000 damage

Three Rivers! Que. On the 2nd instant, a fire

man,
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BUSINESS CHANCE,l«slr..vr<l the City Hall, Three Rivers One., raus- 
total insurance loss. "I he following com- 

interestecl :
Partner with $5,000, for rapidly trowing 
retail business in flourishing Western City.

P. 0. Drawer 2894
Winnipeg, Han

mg a 
panics arc

BDd ,'*D\ 11.500 Northern ...
'a* 1 r .... — Liverpool * lamdon

* (llobe....................

Ilrltlaih A M**r. 1.M»
. . 1,000

1,600

$18,raw

i.f.00 
3 .uoo 
i.r.oo

Quwn . .
(iuardlan
CaMonlan v__„

connection and some experience preferred, 
good position for the right man. Terms, com
mission with a guaranteed salary. Apply by 
letter only, giving experience, etc., addressed to 

The General Manager,
TH2 DOMINION GUARANTEE Co., Ltd.,

305 St. James Street, Montreal.

man.
GODERICH, ONT. 

broke out in the factory of me 
Company, Goderich, Ont.

interested :panics are . «5.IMMI 
6,000 

10 mm 
. . 7>,00 

, 4.000

.$ 6,000 I IlrltUh America .
7,600 j I'licplilx of Ixtlidtm .
8,000 l«ondon Muliial • .

................ 10,000 Ottawa . . .
Northern .... 3.000 i Dominion . .
«rbt •::: « »
Oerman American . MJ» •' M*

aovcreiin : : : : : 82

Hun ....
Norwich . .
Ixmdon A latmaHhlr*1

Hand In Hand . . .
Kutlern Canada . 
(Vntrml Vsnada . . • 
Hartford

$120,0006,000
lx*a about S'iO.immi. BRITISH AND CANADIAN 

UNDERWRITERS
* *

forthcoming dividends.
Bank*.

standard 3 u.c. for quarter, payable November 1; Im
perial at ’ rale.tr 11 pc p.a. rur quarter, payable November 
V. Banque Nationale, 1 3-4 p c. for quarter, payable Nov

OF NORWICH. ENGLAND.

„ . $10,457,000

Heed Office Co, Cade. * TORONTO 
Head JU||N n, LAIDLAW.

Chief office lor Ooebec.
Uhe of the Wood. Md4.. MONTREAL.

JOHN MacBWEN. Superl.l.-de-l

t;
fiiilH-r 2. ASSETSTraweportatio».

V* 4 pc. on capital mock for quarter, payable November I.

on

MUrellaaeoae.
ip II Telephone Company of Canada. 2 p c. for quarter, 1 

navable October l.'i; Canadian Weatlnghouw, 1 12 p.c. for I 
ZTr payaMe October 10; Crown Kewrv, « plus . p.c.

r oMs-gsr
P VaV^i a Coke M 2 pi or quarter, payable Novem

payable November l; Trelhewey Sliver. 10 P< . I»»»1 
October 15.

AGENTS WANTED.

WANTED A first class insurance man 
to take charge of our Fire Insurance Department 

THE LOCATORS Ltd-
Dominion Trust Bldg,

Vancouver, B.C.

WANTED Inspector for the Province of

Br^" I D| &S&
‘SSaiKS' U

C.watQTOwmtw Ijj

Ontario by large 
Apply stating age, 
Salary expected, to

“ Inspector," 
enre

WH.UAM H fOtTIM

of THE CHRONICLE.
P.0. Box 578, Montreal.
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Bank Statements.
RANK OF ENGLAND.

September -11. 1910 Oeloher 7,1909

Stock Exchange Notes
Montreal, 6th October, 19111.

The maddening rumour» of mergers, which have been 
on conspicuous a feature during recent weeks, have this 
week been entirely absent from the market, and as a 
result trading has come back to less than normal, after 
the hysterical transactions of the last few weeks. Gen
erally speaking the market holds well, but some declines 
are in evidence. Quebec Railway has been a particularly 
prominent feature this week and closes strong at Its full 
advance of about two points. C. P. II. and "Soo” common 
are firm and Richelieu A Ontario keeps strong. On the 
other hand Crown Reserve Is a soft spot, and closes about 
22 rente down on the week, while Montreal Street and 
Montreal Power are several points lower. There la, In 
tact no derided tendency but, If anything, the feeling Is 
tor better prices locally — merger securities, of course, 
being excepted. The Rank of England continues Its 4 p.c. 
rate established last week.

Yetterday

£H,4IS.ilS2 
'(«,6*7,000 

471 p.c. 
8*.174.000
7,«ih m

44,1 II,(MM) 
H.WWl.IMM) 
V7,7'.H.(MMI

£,17,34* .7 Ml 
27.HU9.IMMI

nof | 
27.WW\WM 
11 7!*).fMK> 
4/,43* ,IIPM 
IS.J66.000 
30.130, (MM)

2fl.7e.N31 
d.WMHW 

4:..jN^3 
17>7 IN*) 
WMJ.646

Coin A Bullion 
Hci-vrre . ... 
It**. to I lab... 
Clrculn 
Public Ivp. .. 
other lM>p. .. 
CIot. •coure _ 
Other »e4*ure

pc.
lion

NEW YOtK ASSOCIATED RANKS

Cet. 1,1910 September 24, 1910 October 2,1909

$1,233,332 201 
l. JKI 7IU.IIM)

$l,»4,«6JJtt 
1.» 10.3^0.700 

M.«M4.4(Nl 
200.070,4(M 
HM.WJ.JM)

$.«M,M2.7(M) 
3*1/,705,175

I-4WIIS................. $1.17*. 190.200
lh |M»lt* ........... I KS,934.200
Circulation .. 47.43.3,9'M) 47.I5»,«M)

2n.tHi.Hoo
«7.617.200

Oil
Specie...............
I/«<kiiI Temlers .

Total Keeeree#
Heps'rvca IteqM

Hurplue ......
Ratio of R'pert'e

Nora.—Actual amount of trovernment dep«i#lt* reported wae 
$1,439,200, agalnnt $1^19,900 last week.

251, IV» .(MM) 
6H.M6H00

MoNltV AND Ext HAMOK KaTRS.
To-dav.

6 i
$3|o,70i.4(M) $139.002

316,721.090 321,411

$17,$76.22.3 
26.4

A Year Ago. •.7714 %Call money in Montreal.
Call money in New York 
Call rnoner in London..
Rank of England rate
Conflolo.................
Demand Sterling
8iit? day*' flight Sterling...............

Quotations at Continental Points. 
To-dav.

Market. Bank.

m ÎÏ 9M$lfp$ $1,027.6»
IM 26 2

RO 3-16 83
» 7-16 91

3 %

«I Traffic Eernlnds.
Canadian Pacific Railway. 

Year to date. 1908.
Aug. 31... .

Week ending.
Sept. 7.

A Year Ago 
Market. Bank. 190».

...642,484.000 64»,074,000 «61,622,001 $12,448,040
I9U». Isli).

I. 1,301,000 1,664,000 1,968,000
1,421,004 1,836 000 2,19:.,00(1

.. 1,471,1100

.. 2,104,010 2.

1910. I ncreass
I21 .1Part...............................

Berlin ........................
Amsterdam. .. . . a

4

4ft itoe. lucres**
294,000 
359,000 
IH.omi 
170,000

a: 44
1 1.1-16 2)4 14

4|•1| 1,88ft,000 2.0211,(XH)
2.76.1,000 2,033,000

UMAMD TaONl Kailwai
11409.

Aug. 31................|24,f.lV 4f.2 $25,596,536 $28,241,182 $2,644.616
Week ending.
Sept. 7• • ••

“ 14...“ 21...
“ 30...

21
3').Scum art or Wen’s Sales and Quotations 

Cloelng Closing
Mil. Mil.

Na'ee. Sept 19. 1910 Ir^day
.. 137 191 196
.. 1,046 1341 1321xd

I Nel
1111.1908 IncreaeeSepurlly. Year to ilate.

♦ 2fana-1 ian Pacific....
•Son” Common .....
Detroit UniVfl. .. .
Duluth Superior. ...
Halifax Tram ............
Itlinm* Preferred....
Montreal Street .....
Quebec By 
11 mm to f
Twin City.......... .........
Richelieu A Ontario 
A mal. Anbeatoe ....
A mal. A* bee toe Pref.
Black Ijtke Asbestos
Black Isake Prefd............
Can. Cement Com... .
Can. Cement Pfd............
Can. Con. Rubber Com...................
Cas. Con. Rubber PM.......................
Dorn. Iron Preferred. ... 19">
tV.m. Iron Rond*................. $8 00ft
Dom. Steel Corpn ............ 1.984
Uke oi the Womia Com.... 100 
Mack a v Common..
Mackay Preferral.,
Mei can Power .
Moatreal Power ............ .H I81
No*a Scotia Steel Com ... 363 
Ogilvie Com.- 
Rio Light and Power. ... 1,032
Bhawimgaa ... .......................2,254
Can. Convertors..
Dom, Textile Com 
Dom. Textile Preferred....
Montreal Cotton................... ..
Per man* Common........
Penman* Preferred..............
Crown Reserve...........................

lk« 9.
9 9,141 
897.498 
911 VII

.. 1,050,980 1,17nJ50
CAMADiaa NOBTHiaa Kailwat.

19119

19 m. 
821, 62
806,696
856,192

.10,161
64,452
16,285

19.B. 
96 ‘,494 
951,950 
949,194

i i:
ii561216
uT9 80 i 

127
3ft
12

1B$i 81.... 311
. .. 1,334

......................................  9,247
Railway................... 11.1

2.1612.19 1910. Increase
I 5,180,400 16.684,800 $8,349,900 $ 2,666,100 

1»IU. Incrwa.
96,100 
18,1011 
11,600 
77,400

1908.Yeiir to dele.
Aug. 31..............

Week ending. «
Sept. 7.

“ 14................
“ 21..................

47:
i«l123 + l| 

+ ll

l»u».
190,400 
239,700 
270,800 
375,900

Duluth, South Shors A Atlantic Railway. 
1908 .
65,336 
67,193 
63,816

I win Cirr Ratio Tsas.it Conta.t,
191U.

1908.
113III617 i 176,300 

202,800 
209,700 
313 900

286,600
257,800
282.300
453.300

91911
' H8 »t1211

60112 " 30 ...........
|8{100

Vs 1911».
71,020
72,505
77,071

Incrras..910Week ending.
Sept. 7................18»279 19 71,312 

70,438 Dec. 2,067
292

M»268 82» - 14
92 i “ 21...........

101 lh|
I1011 102 19119 Inern.w 

$388 416 
Il IV. I ne new 

186,767 26,947
168,722 Dec 486 
146,789 9,483

I9U8Year to date.
Aug 31 ..............$ 4,138,745 $4,485,380 $4,873,696

IKON 
178,025 
122,794 
123,482

961
I62» 62J 909week ending.

Sept. 7 ..............
«• 14 ..............

21.................

169,820
169,207
137,286

. .xd 
74 xd

9U80
480 75»

1,660 871 *• 30............
1421I49| Detxoit II.itxd Rail.at.

1909
197,719 193,736 Dec. 3,983
164,765 177,087 12,332
164 027 189,322 35,295

Halifax Tlioi.io I banwat Ciimtanv.
Railway Receipt*.
1908.
7,035 
6,361 
3 748
4,940

84» S3 1910Week sudmg.
Sept 7................

19(1"
176,616
147,104
136,484

124 2|12727
lMJxd 101 I •• 14..

lOfi xr 1I Oft “ 21..t37 4r,n
62 6210

f 199 08 xd.14 1910. Increase 
5,16ft 
4,621 
4,479 
6,775 Dec. 1,099

1909.
4,720 
4.199 
4,?:ih 
7,864

Havana mkotbip b-ii.waî l- 
i an «

Week ending.
Sept. 7.................

14.................
•• 21.................
•• 30.................

130 130ft 615
59 6930 322

+ 181 85 241227.43ft 2.87 2.0ft

1910Week ending
( let. 2.....

CANADIAN DINK CLEA»I*GS.

Wr«k reding Weak '•ruling MVrk emllng
(vi. *. mm Hr pi. m, IgM ort. 7, i» *

... $«A.wn.Ma7 6«5.3»J,M*
Tt*®Mo...................15.» «.H* *).* 1.A4I7

• .... 4 10,1»
\ Tr - Vont», al a 

• l MS4.] 7 , SrplemlN-r

................................. 38,293
Dvi.UTn-SrrEMiua

40,151 I,*11
Wm$ elidlli* 
(Vt. X, V4V
$36.7* 'JVM
M,»>M 

3.667 $7

I aACTlO?
1909 1910

21.608 
18,918 
20,223 
25 128

Week ending
Set* 7.................

“ 14..............
1,564
1.957
1.697
l,6A6

$47,7*11.flW)
Xi .«SI. Ill)
3 *.1M I

ling Nrplrfnher X». IflIO, 
bar. I'.mm, $1.1,14* ,67*.

23,172
20.87ft
21,920
26,78.3

Okwi 3.WM.S7» 
ala*ring* for tnonlh rivll 

. IflW, $l*4V3ll,«9( , Hapiriii
V " 21.

•• 30...

I

i

; 7 
t

r:

flS
I-+

 I I 
I I I 

I I I 
I +

 I M
 +

 I I 
I
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List of Leading Stocks and Bonds

m. WILSON-SMITH & CO.. ISO ST. IAMBS «BEST. MONTIES 
TO ÎBIBSDAT. OCT Ell. IBIO

S...» SBS
TOE TEE CBEONICIE BTlEIOBTEO COIBECTED

a Æ3
«••• investment 
°*oM »i present 1 

|,riree

$ Ver Ont. Per

rw1er
When Dividend 

pay able
Heat of Heel 
Fund to |*td up 

Capital
fleeing 
privée or
loot aale.HANK «TOCKS.

»cent •

»

" S2S
•W.NKI

April. October.
March .lune. Kept. Dec 
.lan., April, July, Oetober 
Jan., April, Jely, October

A iked Hid
!*.*’ 202

4MS.0M
10,190.000 
4.000.01» 
1.000.000 

607.570

•• VE2I iw«2îsik masti;K;2 u&S
Î2R «SS
•MRS '<£5

............XI»
ro. ....

n'lownehtpe
4'VOl«li »

Raster
Farmers.........

üüiüe»

Merchant* Hank of Canada .. 
Metropolitan Hanh
MoUone . .......... ...........
Montreal .... ........
New Hruneotek.
Northern Crewe h 
Neva Heotla 
Ottawa

163

SïMCfët'îï
Feb., May, August. Nor 
Feb., May, August. Nor

w I» I

IIHome
7

March, Jane. Kept., !>er 
.Ian., April, July, tictoher 
Jan., April. Jely,
March, June, Kept., her 
Jan.. April, Jely, Oetober
Jan nary, Julr.
Jan., April. July, Oetober 
March, June, Kept., Dec 
Jan.. April, Jely, October 
March, Juno. Kept, Dee
Jan , April. Jelr. October 
Feb., May. A eg. November 
Feb.. May, August, Nor. 
March, June, Sept., Dec.

94 Ml1*7 I**

s? s
STS Wt

2MC *79

4 75 M
101 Ul 771.900

E5 IS
1.500.900 UiP

13I ; ■
6

13

5

4WBank.......... . XI» 5 2t311
iei Itank of t anada . 7

ttijS
4.K4.5O0

S.ooo.noo
2.000 000 

■ 000

II4 I»316 212 13
Mtamlard ".ïoroiîî •

STasigs
Unttwil Umpire Itaah ...

Mwai.Laeao09 iTOOil. 
Aebeetoe ijee.........

saara ~:g
H. 0. Porker* Amn I pref 

<>1*.

4 » UHin too 
144 1411

Jan.. April, July, Octob 
Keb , May, Aoguat, Nor. 
March, Jena, Sept, l»ec

6**6
83.X1
51.56

Jfi-B ,80,000
1rs >kS

*6 U>
*

4*9 7143

Jan . April',* Jely, *Ô*têbèr
Jan., April, July, October

Coatnlatlre.

March, June. Kept , Doe. 
April, oetober.

•...•«••••• ...................
.»ai:.Aprt.;v.«i,-,v>cto^ 
.laa., April, .Inly, October

■r m m.........
-i.9W.40l» .......i.eoo.oou| 1,000,000 ......

CM. MO ....

01
A mal

XI* I4»i 143» 6 64

7

•SS •«$ :::: ::::
lAC'ïl iwiuoe.w ..................

SS55S 'gg ..
sss fflg.- 
■iSs is2 =E
■55 !B=E

siSi.ooe 36 000.000 ...........

7: 77
7-vl
T ♦ I

Ae
ran t olored Colton Mille Oa
Onnadiaw Fee***.......

190* lift! 4 «

K19:fen. foment Ceja.
fan. f*»*». Knbbei f«*«»^.

fawadta* 4 Ouvert» re
•*. .?i is :»

........... .............. a »

r'.'W*"::"'-";!! Si - wbb—i-m......x" T,YZZimym Steel oeepn............................... 63
W'l 79. 100

7

February,' August

Cam.
Jaa . April, July. October

JS?.îpîî:iSî:oS2S
February, August.

ftsSsJEswii 
ss?iisna^oi3n.

, April, J.ly, CWoMf

April. (Web*. .. . 
M*.b, Jbm, Wpv IM

SSflïS
Much, Ju*. In» . I".

...-safes..-
......Ï253:Î3» .

Marea, Jaae, Sept, Dea

.laa", April, Jely, ucteker

•feist's®: as
r*.. bm. *n“'' *•*•

ST.-BCSLii1’': Lm. £'». <

.....
6 M

OctoberftT M
77 §4

6 W
mo

inti leo
oti

7
4MO « »< «ïS-a KSSÜ «=

El E=
«.1.22 u.«7.»..................

ie.oeo.eoo .....

4 97 4
irjr«TSSvot_

l lllnole Tree rfd ......................

lAnrentide Faper ion
^-‘Sw-Jïaioi o.. m m. -

-Mbîîo-e— «*« ................ ""

137 100 I 4M 7
ton..... ... ; «100
100 • '«00 eedo 6

:4 7*... 147 MO
6« *

7■ .4
6 43 ft Ian

WWÏ
IT.-- ..................

TW.**' 700.4W» ....
lO.OM® -

1.0»,00» I

4
4

6 S»
4 MMl m! isi”‘ is

... ISP .. . 100

rfd .............
On ....
Own .
rfd

d.
Met lean light »
Mibb >t Paul à B O M.

do
Montreal «'otter <*■ .......

6 39
7

5 79
74 ■

iSSSsS''” "S »
7t I •
7

10

1
4

•

4 16
1 51

IBS ÎSSS5
wa I— ............®S «s= ■■

»,... 1»
Vi 03 I»

1974 1241ugilrle Flour M

4 7*

IS 6 2*
iue

1» re me * o*
en w 100
•7 4««
w| »!

it* 1

i gg SS ...
,*•22 -i22 ::::::::::.25. ....

au’e Ltd. fom ............

....
Hlo de Jaaler
bbawtntghae
T.-lede Ry à I tehl Ce .................
loroato ntreet Hallway
T.M oSyBM** Tmm« «7*.' . •• •

M «6 ft6 40
3 M 4104

1416
1(4;

«

»« 1"“»'" ,»AMARC
\x tier à 1‘ower Ce 111 h»7 .1

■»= is.-..1314 1221 

1111 HI
M.1MM"539

,eeu I mom ............
» iCC :::...1 ICSwilatplf1 îîeeirte' Mallway Ce im ...

10a»
10

i
1

1■

■

1

■

it’*| ;
=
7

uIf!

Ill11

1I iy1
#1
■I

lll
W

M
iïi

m
ill

ll 
|K

«-

aiM
w

a

H
i i

iii
 il

l
fil

ls 
sis

si
cZ

cS
 ai

sl 
iH

is 
H

iss
 «

iii
i s

iss
S

: : 
:
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
T. C«â

A. CHAIR-CâMIAIR,
K. M. McDougall,

*. K.C.. VlCTOB R. MlTCABLL, K.V.
J. W. WBI.DOH,

J. J. Cbbblman. Bell Telephone Main 771

McGIBBON, CASGRAIh, MITCHELL & WELDON

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
Soucitoks & Bakristkrs-.vt-Law

CANADIAN LIFE IUIIDIN6, 
MONTREAL CANADA

r w. EVANS C. ■. o. JOHNSON

Evans & Johnson
FIRE INSURANCE

Cahle Address:
" MOW»«IBB,** MnNtKKAt.

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

MONTREAL
Advocate, Barrister A Solicitor.

New York Life Building. - MONTREAL.
CâBLB ADDMBBB. “ PaBMAC" MONTKKAL A.l.C. CODB

GENERAL AGENTS

ÆTNA INSURANCE Co., ol Hartfordss-FLEET, FALCONER, OLIGHTREI), 
PHELAN, WILLIAMS & BOVEY

Standard Building, 197 SI. Jaine* St. Montreal
C.J. FLEET, K.C. A. N. OUOHTRED. K C M. S. WILUAMS 
A. FALCONER. K.C. M. A PHELAN. GEORGE DUMNFORD, Ltd.,

Auditors and AccounUinte
Hon SI. fsBAde Ufr BMIdlB#, lie St. Jbmcs. NONT1CML.

, F.C.A.. (an ARTHUR J ENGLAND, Acct

WILFRID BOVEY

McLennan, Howard & Aylmer
Advocate», Barrister, and Solicitors

?!

Hon. Sir Alexandre Lacoste, K C.
BRITISH EMPIRE BUILDING 

Tel. Main so 86 Not re Dime St W«t, Montreal Kavanagh, Lajoie & Lacoste
i, Hatton. K.C. 

IHowabd 
Cable Add

PM ANC IK McUbnnan. K.c 
H. V P. AVLMKB 

"NOTTAH MONTBBAl " ADVOCATES. SOLICITORS. Etc. 

Provincial Bank Building., 7 Place d'Armee.
H. J Kavanagh, K.C.
H <;erio Ujote, K.C.

Paul
Jule.

I la mete LL.L 
Mathieu. LL BATWATER, DUCLOS, BOND & MEAGHER 

ADVOCATES 
ISO St. James Street, Montreal KI>WIN HANNON !WILLIAM HANM'N

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

C. A. DUCLOB. K C.
J J. MRAOHKRJ. * COVLIN

London A Lancashire Life Bid ft• 

MONTREAL
Investment Brokers

Government, Municipal, Rahway and Induetnai Bonde 
and Secuhttee BOUGHT end SOLD.

Inveetmenta auitable for Insurance Cempemee and 
Trust Ealateealways on hand.

Members Montreal Stock Karhange.
________ CAB1.H APDKFfrh IIANMjN, MONTH HAL

McCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc.
NOME urc MltUMMi.
VKTOMA STttf I. TORONTO

Jobn Hosbin, K.C. P. w Habcohbt.K C. H S. OBLSB. K.c 
Lbiubton McCabtht, K.C. D. L. McCabthy K C 

J. F. II. McCautky.
Counsel : Wallace Nbarit, K.C.

Bbitton 0*1.MS

I EDWIN P. PtADSON
NORTHERN 
ASSURANCE CO.Adelaide St, East. Toronto

R. Wilson-Smith Si Co.
STOCK BROKERS 

Guardian Bulldlntf 
160 St. James Street, - Montreal,

Municipal Debentures
BOUGHT AND SOLD

WRITE FOR QUOTATIONS

G. A. STIMSON & Co.
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1474 bond LIST ContinuedSTOCKA*®,
Date of 

Maturity.
remarks.

C taring Where Intarnrt

Hk.of Montrai,MU.. *P£' J’“ R .definable at 110
after Oct. let, 1911.

Kedeemnble.tNO.
“ w.iu.lMO RidmaabkaUOSandXK& ...... .

$260,000 Redeemable 
Hk.ofMontr.il, Mil..| V.nh üt" "l926 1 Redeemable it 110 nnd lloy.l Tru.t Co . MU. March let. l»« i ,#|trflU

„ Redeemable it p»r

W hie tiMri
due.

BORNS i m
Set * m* IM

6 $6303.000 1.1 Ocv tatApI
is 6 2,600,000 Irt Apl. lat Oct

2.000,000 lml Apl lod Oct 
5,000,000 lut Apl. 1,tM0cl 
6,176,000 lit Mi» lit No*- 
7,674,000 lit J**- litJol».

■'K'.VllJk , Sept.

1,142,000

1

Bell Telephone Co. ...........
Cm. Con. Rublier Co ..

Cm. Colon.) Cotton Co..
Cm. Cotnoni Co............
Dominion Cool Co. .••• 
Dorn. Iron * Mini Co-

•« 2nd Mort*. B4o.. 
Dorn. Tr« S»n ”*"••••

96 95

1001 971 
98 ..
98 96
96 95

lit Oct.
6
6

nflrr 6 rear.. 
Redeemable at 106 and 

Interest.
•I **

. Feb. lit, 1962 Redeemable it 105 
' JB"‘ Will' Rrdnm.bl.it 110

4
j 6 1,000,000

6 *»,;• iMotie'Mti
4 ?r»:m I'-tMircl l Sri.’ Royal Tru.t, MU....

4 1.000,000 ..U-. I- D« *£S* M^°! Junl lit, 1923
. Bk. of Montrnl, Mil-- Jm. 2nd, 1920

"C"....

•■I»",... 
K.lretnc Railway. Sept.H.winl

H.lifii Tnm ;;.........
Kmil in Mill Co.......

i.. 102

111 ..Vik# of the Woods Mill Co

l.mnntidr Fipir Co.......
1,034,060 Z dm. * Jul*«111 108

• ■ July 1.1, 1935
Feb. let, 1933 

e. Jan. lot, 1932

Mny let, 1922
100 1.000 1-t M.y 1.1 Nor. of or B. July Ut, 1931
" 6 ***'** ‘ Jl" ‘ J ' of N.S.Mtl.orToro.....  ^ ^

.. « 1.470,0001 J». U-ly.l , u„ JoWlri. 1S31 RriWn^l,Ul06..d

« my—'—
::::: jun# i»t. i»ji> ...

jmVin.'Vito

* .æssÿt'f.tt
6,476,000 1st Jan. 1st July.

Redeemable at 106 and 
Int. after 1912.

Redeemable at 110 and 
Interest.

Redeemable atll6and
Int. after 1012.

891 «7188j
99

Mrsicnn Rlretrie L. Co.. 
Mr*. I.'t * rf,” l o,V 
Montrrnl I*. A Po"- Co. •

’

Montreal Btnet Re. Co...
N.B. Btrrl A Coni Co.... ••

N. 8. Blrrl Cioooolidnted.. ••

U*lleie Milln* Co....

Prior B"W.
Quebec Ry.
Utah. A timer...................
Mo Janeiro. .#••• •••••*

........ .«j * sWiliU'i-K:I, At*. Co. K41 ’*•*< 4 4 523,146 l Merck ,1 S'I*
w “ 6 23,284,000 I J.n. 1 J“'J.

. 6 0(0,009 I Jnor 1 P”
6 , 1,000,000 1 July 1 Jl". 
t { 3,000.000 2 July I .»■•Hao Vaelo. ................

V ionipr* Klrelric... 1041 >02

(FjmnaitiXwrifim

JltisoranfftowPA"!!
brm^ork

JANUASV I. IDlO

MONTREAL PARK & ISLAND 

RAILWAY COMPANY— STATIMCNT
capital

8?22,|0

16. I 62,229
Amly VTM? r.,T Ü AJ-*.
” WrlU.6... stnrt. Kiri. Tormti. <*•••«

I.AC.IIINF.- From Pori °*C,miJ° "^c "TlO /m”toTz 45

m,doi«M From Uch...-» m.o nrr

midnight-
. VINCENT DF PAUI- - » 

and from St. Vin- 
to 4 00p m.;

SAlll.T AU REC.OI.LP.T â ST
Droit Stnrl, Irom 500 e.m

in. twice Irom 0 30 e m
30 min. terrier, * 30 p m

dr Piul it U00 f m
.1 1240

mm terrier; Si

Wmm nmn'r™ P "< £
R,roll.''il C00 I* . Irom Si I*"» Sinetto U» P ***• 

from Seult su-
midnight.

nr.FNT«; WANTED

Protector UfldtrwriUH
or MARTrOHO 
1wT into. *8,041,404 -

s 00 • m. to ll SO p m
6 40 t m. to II 40 P ” 
m.e trrrice; L

Mount Korol 
From Certier. 

Viclont Arenue,

40 min. dime! terrien Irom 
Station, 5-40 e m toll 40 pm.

40 min Irom 
.don Irom 5 50 • m to IIAO p. m.

without notleo.

Aa#«YS>CABTIFRVII.l.F - 
and Pork Arenue 
ville. 5 40 e m 
with change el Sno

Utjfd to c #»■*<•

insurance ONLY

Montreal
fire

Canadian Department,
j, W. TATLtV. M.inttn

io II 40 pm ;

{ ’$8fV ! !

I

‘

?

V;

I

s s 
$■

::

s : s

:

fa
t _______
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— Royal Trust Co.= THE — 
INVESTMENT TRUST CO.

(LIMITED)

MUNICIPAL AND CORPORATION

BONDS

107 sr. JAMES ST.. MONTREAL
CAPITAL FULLY PAID • SI.Nt.H9 

RESERVE FUND SI.MMH
BOARD or MMCTOCSt

Rif lit Hue. LORD STRATNCONA A MOUNT ROYAL. O.C.M.Q 
PRESIDENT.

Sir EDWARD CLOUSFON, Bert., 
VICE-PRESIDENT.

C. K. Hoimbi 
hCDONALD

Hon R.Macbay Jamba 
A. Macnidbb
8IB T. O. lltOOANBMT 
Van Hobnb. KC.M.G.

I

B04HD OF DIRECTORS
K W. BLACKWELL, PrMld.nl J. P. BLACK, Vic.-Pmld.nl 
JM Held Wlleon, B. BuD. P.t.r.on, w. M, Dobell

If. V Mbbbdite 
David Mobbicb 

• R

SIB H.
R. 1 A 
A. Bavmoabtbn 
K B Gb
C. M.

Montagu All AN
sib W.C. Ma

BBNBMIBLDA
K.C.V.O.Hath

N. B. STARK Sib William C.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS 1

109 St. James St„ Montreal

A. J. NESBITT,
Man>tging Dirtcuur. Sec-Tr raturer :

84 NOTRE DAME STREET W„ MONTREAL
I

National Trust Co., Limited.The Standard Loan Co.
We offer for sole debentures bearing interest at H|VK per cent 

per annum payable hetf-veerly. These debentures offer an ab
solutely safe and profitable investment, as the purcha 
security the entire assets of the company.

$1,000,000
650,000

OFFICES Montreal, Toronto, Winnipeg, Edmonton, Saskatoon. 

Trustee, Executor. Administrator. Attignoo. Liquidotor, Con. Agoni

CAPITAL PAID UP 
RESERVE - -sers have for

, to accept and esecute Trusts 
d to act in any of the follow!

Authorised 
tion an$ I,M0,000.06

- 11,900,000.00
Ci,liai Md SirRlu Amts 
Toni Amu

ni f.p.

President : I. A. Kammkrii,
Vice-Presidents : w. S. Dinnicb, Toronto, R. M MacLi an 

London Kng.
Head Olflcei Cor. Adelaide aad Victoria Street», TORONTO

Montreal Board of Directors t 
B Waiiin Kkq„ Mgr. Canadian Bank of Commerce. 
Mabeland MolAon. Pay Director The Moltona Bank. 

William McMastbb, Hay.

MontrdBt Off)oss and Safety Deposit Vaults.
Notional Treat Delldled.

A. U. ROSS •

2:

I S3 St. Jamaa Street
Maaader.

United Empire Bank of Canada.
The Trust and Loan Co.Hud Office, corner Yosge and Front Sts., Toronto

a will find a safe, sound, 
adian Bank Stock 
made to early applicants.

Conservative investor 
proposition in this New Can 
at per). Allotment» will be

GEORGE P. REID.

OF CANADA
fNCORPORATED BY ROYAL CHARTER, A.D. 184$

Capital Subscribed, . .
With power to Increase to .
Paid-up Capital, ...
Reserve Fund, ...
Special Reserve Fund • .

LOAN ON KKAI. KSTATH AND 
VALURS OK I.IFK POLICIER.

26 St. James Street, Montreal

Ge.erel MenaRer
$10,706,666

14,600,000
1,946,666
1,239,651

243,333Scottish Union and National
Insurance Co of Edinburgh, Scotland MONKY TO 

HI’KKKNIIKK
Z.l.kll.li.ë 1B24

. po.ooo.pott 
SI 404,(TOO 

'349,730 

3,«70,04»

Capital,

Total Aeaeta,

Deposited with Domlolon Gov't, 
Invested Assets In Canada, ^|ontreal SrujSt (Eompany

NORTH AMERICAN DEPT.. HARTFORD. CONN.. U.S.A.
JAM HS H BRKWSTKK. Manager 

Ksinbabt A Kvanb Resident Agents,
Mkdland ft Son, “ *
Allan.Lang ft Killam, m “

• • * Toronto
. , Winnipeg

The administration of estates is a business 
1 In conducting it properly, experience, 

ludgment integrity and financial strength 
are lust as essential as they are in any other 
business. Many estates, built up by a life
time of effort and skill, have diminished 
greatly in value through incapable admi
nistration. This institution makes adminis
tration of estates a business Its public 
character, financial strength directors and 
officers are a surety of its efficiency, faith
fulness and impartiality

AIM WATERLOO Practical
ViewMutual Fire Insurance Co.

r.sraatuHen in tau»

HEAD OFFICE WATERLOO, OUT
TOTAL ASSETS 11.1 DEC , IfH, tMMMM 

POLICIES IN FORCE IN WESTERN ONTARIO OVER M.N0

S

w«t. SNIDER. Pre.llMi 0E0RUE DIESEL. VUt-PruM..! 
FRANL HAIUI1T,

Maai|«t
Z plars B'ArnteyiT. L. ARMSTRONO.

I,»,. Cl«r



THE MERCHANTS’ BANKThe Canadian Bank
of Commerce i«s w,000,000

OF CANADA
MlHEAD OFFICE.

S4.002.I67
rtct-rn. : JolATEA* Houwix, K*l

E, r. liken»*, (lentral <#«• aftr
BRANCHES AND AGENCIES

On tarie

/>«, : SI» H. Mo»TA«u Alla»!

$10,000,0001

6,000,000
Paid-up Capital 
Beat Moat real (Head V*ee> Hi. James Hirer t 

1JS6 81.0*1$arias Street tart 
00 8a Catherine Street West 
11*0 St. Lawrenee Boaleeerd 
IMS St. lawrenee Bouleront, 

Sberbroeke 
8ta. Agathe 
St. Jerome 
St. John*Jethe

Ly adhere!
Markdale
Meadow rale
Meaford
MUdmajr
Mltebeu
Mutrklrk
OafrIUe

Orillia
Ottawa 
three Sowed 
Perth

Awlaetoa
Athens
Belleville 
Berlin 
Both well 
Bramptoa

TORONTOHCAO OFF IOK;
HOARD OP U1 uncross

S. A. Heaaharaote
LasBlae

W. C. *I>wABUS
WOOD Beq.

M OISSOf* E C., LL.D. 
KB. Beq.
ABT. Keq.

UMVNIi WA1*KKB
C.v O .LL U. UCL.

Vf* mTSeVn^ui ■ I C, LL.D. ■ *te-jsssssfe a, Yzkhti&OÎ'» JTjoNE. * * "'T. w

Sir K

" St. SAUveer 
Klgeud 
Shawellle

Chats worth
Uheeley

Uelts
Bfssvllle
Rlgis
Bt<>ra
flash
fert William

St

Manitoba
tmh^lkBrandon

Carberry
OladeU.ee
One wold

:^srr
NaptakA

m
Portage la 
Kwesell 
See ris
SldssT *
Wlaalpeg

Pi itl Prairie
Renfrew 
Stratford 
St Kttgon#
St. Oeorge 
St. Thome*

Thameevlllo JJJf* 
Tilbury g}*},
'"'“L'odM*, gW

war R&-
WMI lx>r»« „ v.„,
agyff. ro. om

wim.rn.to.» [‘^h.
Ledas
I .eth bridge 
Mann ville

ÏJÏÏ1mThJVS S^i-eOTI» Albert*
Medlelne Hat 
New Norway

etoks

Bed Deer 
SedgewlekStettier

Vegtawllle 
Viking 1 Melghen.
Waiaw right 
Wetasklwta
Wolf Creek (Idion

(lore Bay 
Orna ton 
Hamilton

TerSell
Kiaeardlae 
Kingston 
I Anens ter

Leamington
I title Carrent
L®"4®
Lnonn

Mo.ire.I OfficeI H. B. Wslkef» Msesger ok
Oils *

(f.eilaedi Olllce’i 2 Lombard Btrsml
H. V K. Jonas, MBulger

1 onion

st
T<IS Kiebsnge PlAoa 

| A*e»««

M.ilco Cll> tV.nvh i Avenid. S»n Franclwn, No M 
.1. P. Hell, M ,wuter.

►.INew York Atf.acy I
Wm Urey
C. II. Mackimoati

Af.ay«*
lies

Tnrhsr 
Baehatehwwan

Maple Creek 
Melville
Oxbow 
Isskninna 
Laity
Wkiuweod

In United ■tatW-*•* V°rk Ageeey, 63 Well StreetBanker, “n Croat Erltaln-Tk. lo*.JA'»«>»«AU.|N

------------- I Antler
Tbi* Bank transacts every description of Banking I 

Business, including the issue of Letters of Credit, Tra l 
veUers' Cheques and Drafts on Foreign Countries, and| 
will negotiate or receive lor collection Bills on any 
place where there is a Bank or Banker,_______

British Columbia
New Weetmlnetvr
Victoria
Vancouver

Klho
Naaslmo
SidneyOalashoeeagk

The Molsons Bank The Bank of Ottawal.c...»r»leS fc» *»' •! r..llew.ol, i as».
*4,000,000

4,000,000Capital raid lip
Baser*, Food Established in74

MIAMI OF UIKKCTO»».
« H. BWIFO. VKr-FrrOd.nl 
I. F. Cl»0»01F, 
tied. K, IIIOkOM.

$6.595.110■ aueoe, President. Paid up Cepitel end RwstWw. Moceee Macs

M U AN El AMD Moteon, 
I'M»» B.

jamb* Elliot, General Manager 
Chief Inspector aad Buperinteadeal of Btwechee. 

W. W. L. CwlfMAB. J. H. GAMWJJAJj,
4.11. uoewwoao.

W. N. DBA Head Office t
A. Mabuim. Aoetotani inspecter.

■BANC II ES:

Kl-ur

SSL, "isr— arise »%?>":l.OEBIA Marhei Breach. Toronto Ï? Brch
B.-iaiukr lirtiBAll WwvAt.evi SI. Henri Brth.ï!ü£i~r lîehisiv QnmM. W. SilaemvF
rw,T»~.., A. V,.*.. T,

,v;,:7;‘ba ^
UmlM Mill. w,il,«n,.h«r,. kKh 
U,«don.
Luck»«>o ranch
Meeftvd.
Merlin 
Vi nr r ««hurg.

owea Momd 
Pen Arthur.

ONTARIOOTTAWAen. ewse-c-i

Accounts of Busineee Firm-, carried
00

Collections
ït0cînr*

Sir. FI*vie Station
Hi. Oar*.

Wtonijw*
»« PeOeer Av 
« MnnM

Oh I Ah*v

AnHerMbeig

SrochvlU#
Cheaerviitv
Cllatoe
Hr «m bo

»«irr

Qoeeec
Aith
hctiforti Coupons CollectedDrafts Issuedetv ThSreue dv
c.HCo.ittmi Blatnwille
lirummoedville Victoriawille 
Knowlte*
Piasrf ville

4LL TMK PBINCiPAL CIT1E» OP TOE WOBLD. 
eut* Pair* Beak Limiter.

AGENTS IN 
London. Kaetend Agei

MechsBKS Netwnal Bank
WCollwtrons »•«!» in ell tuna ef the onatatoe Md rotwry _______ _ --------- ---- «I .ttkaa.i kinmettul Letter* ef l

New Verb Agent. General ManagerGEO. BURN,
... . ., i-.i,, n*Ti til . ,,»■!N»l LFIfff »l C.SIl • ■»

ÆT!îl. iZ.V. wk .11 —rl..1 Ik. WmMrnnlkn' CWotWi LHl»'« >—« "•

P.klwk.4 ky «. W.U~4hwiik. ■* 140 9». J,
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