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TIIE Portuguese revolution is
THE REVOLUTION not entirely due to the
JN PORTUGAL. popular  resemtment against
clericalism which has become so
startlingly comspicuous in Europe of late. It is partly
due to the corruption which is inherent in Portuguese
oficial life and partly to the turbulent character of
the people, who are generally more or less in a state
of insurrection, Still it would be idle to pretend to
ignore that the success of the Portuguese revolution-
ists is likely to giv great encouragement to the anti-
clericals in Spain and other countries. Although the
sympathies of the Vatican are maturally with the
clericals, it is a mistake for either Catholics or Pro-
testants to identify too closely clericalism with Cath-
olicism. The indications are that Catholicism will
long survive clericalism, One of the remarkable signs
of the times is that mowhere is the Catholic Church
so strong and so respected as in the countries under
Protestant govermment.

The unnecessary bloodshed and vengeful feeling
which have characterized the outbreak came as a
shock to humanity im an age claimed to be civilized
if not Christian. Revolutions may be planned by men
of high character and patriotic motive; but in most
countries like Portugal they depend largely for their
exeeution upon the dregs of the population. The
men who tried to murder the boy King while he was
trying to escapc into exile are not to be regarded as
typieal republicans, so much as typieal revolutionists.

Had a republican government been in power they
would still have been revolutiomists. They would
have shouted “Death to the Republic” as 'lo-dly ns
they shouted “Death to the King"; and they would

ave murdered and plundered, as remorselessly under
he one flag as under the other. The affair is a warn-
ng to all European statemen, including British
tatesmen, to be careful how they play with the
re. There is too muck disposition among politicians,
o take for granted the amiability and pure patriot-

w of any element, which serves their purpose for the

me being. This does mot mean that every move-

ent in favour of constitutional modifications should,
m cant phraseclogy, be “yut down with a strong
and.” But that careful discrimination should be
ade between real and sham caunses of discontent;
hat the former should be as far as possible removed
ud that the scoundrels who get their living by fish-
ng in troubled waters should get mo encouragement
n return for their temporary support. Probably all

revolutions have some legitimate grievance as a par-
tial base and in all likelihood this ome is mo excep-
tion to the rule. That the Portuguese will be any
better off, or any more contented under a republic
than they were under the monarchy we gravely
doubt. Govermment under any form is largely what
the people make it; and what they deserve. “How
can you have a republic in a country where there
are no republicans?” was asked about France. Either
there were some republicans in France them, or they
have developed pretty rapidly since. So far the Por-
tuguese have shown little capacity for governing
themselves or for being governed by somebody clse.
They may improve under the green and blue flag—but
they have made a bad beginning. It is satisfactory
at least that King Manuel is in safety at Gibraltar.

> £
Tlﬂ Supreme Court of Canada
DOMINION AND has before it ome of those

PROVINCIAL knotty problems of constitution-

INCORPORATION. al law which wmust occasionally

crop up under any system of
federal government. If it were simply a question of
publie interest to be decided, men like the Supreme
Court judges would not take long to decide it. Un-
fortunately they have not to make the law, but to in-
terpret it, which is a much more dificult task. The
issue comes up in the form of a reference from the
Dominion Govermment with respect to the relative
powers of the Federal Parliament and the Provincial
Legislatures regarding company incorporation, and
also with regard to the powers of the companies in-
corporated by these authorities respectively, under
the various provimeial jurisdictions. By permission
of the court the Manufacturers’ Association is repre~
sented and its factum sets forth two propositions:
first, that a company incorporated by a Provincial
Legislature is not inherently imcapable of carrying
on business outside the province, though, in doing wo,
it may be subject to certain terms and restiictions
by other jurisdictions where it secks to carry on
business.

Secondly, it will be contended that a company in-
corporated by the Parliament of Canada canmnot be
prevented from carrying on business in any province
pending compliance with such Provincial Acts as
those cited in questiom, viz, those of Omntario, New
Brunswick and British Columbia, and in any event
some of the restrictions and requirements of these
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acts are guo ad such companies; being wltra wvires
of a provincial Legislature,

The general reference submitted by the govern-
ment is in the form of three questions. One is if
the British North America Act gives a province
authority to incorporate companies to do business
throughout Canada. The second question is the
reverse, whether a federal act can control insurance
companies in the provinces. This, of
course, arises out of Judge Leet's judgment deny-
ing the right of the federal authority to control
msurance companies in the provinee; wlhich is equi-
valent to denying its right to control insurance
companies anywhere in Canada, except in the un-
organized territories, where there are no insurance
companies, and nothing to insure but the lumber
and the beaver dams.

various

The issue is in safe hands, and the principal im-
portance of the decision is the question whether it
1s necessary for the insurance business of the coun-
try to be 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 be called in
question; and the security guaranteed to Canadian
policyholders under the Dominion Insurance Act
15 to be put in jeopardy. As to the question of
public interest there is no room for doubt. As to
the question of law, who ever heard of a law about
which somebody could not raise a doubt? FEven
the law of gravitation has been called into question.

Messrs. Walsh
to be envied
will

& Lafortune are
the privilege they
enjoy of gratifying the
curiosity which is universal with
regard to the secret of making 30 pc. per month
by speculation 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
annum.  When the have
the :ocret there will, no doubt, be two
vacancies in the=Attorney General's department.

The Wizard of
Finance.

twenty per cent, per
aforesaid  gentlemen

learned

The revenue of the Montreal
Montreal Harbour. [{arbour Commission for Sep-
considerable

tember shows a

ncrease over the corresponding  period last  year
Local traffic produced $12,014 against $6,817 in
1009, and the collections on imports were $37,000
agairst $28,000. The increase of revenue for the
“cason up to September 3oth, was $45,040. The
number and tonnage of sea-going vess=ls using the
port for the last four years to date is as follows :

Years, Steamships. Tonnage
L ot T RT P  gg 571 1,479,308
o WS NPT O 079 1,614,829
PO a0k i % aa MR o wE s 513 1441514
L BT e T I R e i} 1,688 204
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The Liverpool & & Globe
Insurance Company. Limited, acting
through its Canadian
J. Gardner

London
Insurance

Absorption. manager, My

Fhompson, has  secured
control of the Canadian Railway Accident Insur-
ance Company, of Ottawa. The Accident
pany will be operated as heretofore, under the
management of Mr, John Emo. This
commenced business in 1895 Its authorized cap-
ital 1s $5c0,000 of which $250,000 is subscribed
and $62,500 paid up. Its total cash income for
1900 was $340,005, and its total assets exceod
$208,000.  Mr. Denis Murphy 1s President of the
company, whose head office rémains at Ottawa.

The Rev.
champ, who has been engaged
- mssionary work in China,
15 returning to England via Canada, and on Wed-
nesday might gave an address at St. Martin's
Schoolhouse.  Mr. Beauchamp predicts in the near

Com-

company

Montagu  Beau-

China's Awakening.

future a tremendous political upheaval i China,
that will shake the four corners of the earth. lle
1ys that the Chinese are watching the Japanese
jealously and now wish to adopt western ideas.
'he modernization of China will undoubtedly be
a matter of vast importance to the whole world,
and 1t will take time for
its full military power  we
fancy the yellow peril 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 ind#fference.

but as time goes on

Chma to develop

But the very existence of such a
peril must tend to drive the white races into closer
unon for self-defence
We have frequently pointed out
that the public borrowings made
Forelgn Capital. o behalf of Canada in markets
abroad are an indication merely
and not an mfallible index of the extent to which
British and other capital 1s being invested in the

Canada and

Dommion.  Much capital 1s being quietly absorbed
here, the investment of which does not appear upon
the surface. Canada is now growing by leaps and
great building ac-

tivity, the Domimion’s mineral resources are being

bounds, There 1s everywhere

rapidly opened up, the arca under tillage 1s being
largely increased, and in every industry there is
I'he only thing that will
retard the Dominion's growth 1s lack of capital, and
there 1s every indication that our needs in this re-
spect will be supplied.  Capitalists from the United
States appear to be takinf a greater interest in
manufacturing concerns  at  the present  tune in
Canada than ever before.  Without doubt, capital
will continue to pour into the Dominion from
abroad, particularly from Great Britain and the
Umited States,

great growth and activity.
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THE GENERAL FINANCIAL S1ITUATION.

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. 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% p.c., short bills are 3 11-16, and three months'
bills, 354 to 33{. The Bank of France and the Im-
perial Bank of Germany quote 3 p.c. and 5 pe. re-
spectively.  Discounts in the Paris market are 27§;
in Berlin, 33;{. 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 ot 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 are 23{; sixty days, 4'(; ninety days,
45 to 4% ; six months, 42 to 43. These
rates are from !4 to !5 higher than last
week's  figures in the case of time loans.
It was expected in some quarters that the heavy
fall in the bank surplus, as revealed in the Satur-
day statement, would have influenced the money
market more noticeably. The outstanding feature
was the 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 about $7,400,000 took place, but
m spite of the liquidation of credits the surplus
fell $12,600,000 and now stands at $4,081,350.
There was also a sharp fall in the ratio of reserve
to labilities reported by the trust companies and
non-memwher state banks. Their loans expanded
?‘I-_itn.un—-probably on accouut of the assump
tion by them of loans formerly carried by the clear-

THE CHRONICLE

1445
ing house institutions— and, as cash holdings in-
creased but $440,000, the percentage of reserve fell
from 18.7 to 17.0.

Considering merely the facts, that the New York
banks are only at the beginning of their task of
financing the crop movement, that their surplus
reserve 1s less than $5,000,000, and that the usual
assistance from London bankers in the matter of
financing the export of cotton m not be forth-
coming, it would appear that Now York was in
for a considerable degree of stringency in  the
immediate  future. However, much  will depend
upon the attitude of the Wall Street  speculative
community.  If the stock speculators were to
choose the present occasion for boosting prices it
1s hard to see how interest rates could be other-
wise than high.  Such a movement would get scant
sympathy in Europe and the American bankers
are particularly interested now in  retaining
Europe's financial support. If on the other hand
Wall Street speculation is permitted to remain as
it has been during the past few months colourless
and quiet —there is good reason 1o suppose that
the money market will go through the crop moving
season in satisfactory manner. Probably rates of
mterest will risethey should in any case stand
definitely above the rates prevailing in the prin-
cipal European centres while the crops are being
moved. But the trust companies are in shape to
rclieve the clearing house banks of a considerable
total of loans. If rates of interest obtainable n
New York are sufficiently attractive there 1s no
doubt at all that the international bankers— Can-
adian and European—will incrcase their funds in
New York. Possibly one may look for events to
happen in order something like the following:
continuation of the dram 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 speculation is dor-
mant the rise in interest may occur principally in
time money. When rates rise above a certain point
sterling exchange should weaken materially, per-
haps to the pomt of gold mports

Money rates i Canada have not changed dur-
ing the week —call loans being 5 pe. in Montreal
and 5% in Toronto. It is now becoming clear
that the merger movement in Canada 1s about over
for the present. Even before the failure of the
Amalgamated Asbestos  directors  to take action
upon their preferred  dividend  there had been a
heavy shrinkage in the quoted values of a number
of the merger securitics 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 impossible for promoters
to find investors to take new bonds and s‘tmks{




THE CHRONICLE. OCTOBER 7, 1910

— e —

1440

f Guardian Assurance Combaﬁv

Limited, of London, England

Subecribed Capital, $10.000.000 Paid=-up Capital, $3,000,000
Total Assets, over $30,000,000

Deposited with Dominion Government $500,000.
Guardian Building, MONTREAL.

Canadian Branch : Head Office,
H. M. LAMBERT, Manager.

CANADIAN TRUSTEES:
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,

Hon. A. Desjardins = (Deputy Chairman)
J. O. Gravel, Esq. R. Wilson-Smith, Esqe Assistant Manager.

“Strong as the Strongest"

INCOME AND FUNDS 1909 HEAD OFFICE FOR CANADA,

Accumulated Funds, ’?z:;a"o-'m 88 NOTRE DAME STREET WEST
MONTREAL.

Uncalled Capital -
I, ot cbush et
Total = = $50,680,000
ROBERT W. TYRE, Manager.

0. . MOBERLY, Supt. of Agencles.

> The Northern Assurance Co. Limited

LIFE MARINE

LIMITED, OF LONDON, ENG.
Capital Fully Subscribed [ : ] : 14,7350 000
Life Fund and Speclal Trust Funds ¢ I G 1 490 000
Total Annual Income, exceeds ' ' ] 27.500 000
Total Funds, exceed ] : ! : ' 01900 000
Deposit with Dominion Government 1137 660

Head Office Canadian Branch:
Applications for Agencies solicited in umrepresented districts: J. McCGREGOR, Manager
w. s JOPLING, Supt. of Agencies. Canadian Rrawnech

ACCIDENT

Commercial Union Assvrance Co.

Commercial Unlon Bullding, ™™ ** **=*'sSiiiia,

|

B —

Lt i e




OCTOBER 7, 1910

THE CHRONICLE. 1447

floated in connection with these industrial con-
solidations. THE CHRONICLE has on several occa-
sions expressed the opinion that the merger busi-
ness was over done. And it is not a matter for
regret that the prospect is for a lessening of our
activity in this direction.
S, S
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
position. In many ways circumstances are ab-
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
the first half of this year; whether it is also in the
nature of a calm before the storm or is the pre-
cursor of important developments remains to be
seen.

The rise to § pc. in the official rate of the Im-
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. The same
may be said of the change in the Brussels rate.
With the rise to 4 per cent. in the rate of the Bank
of England the case is different. Four per cent.,
we are reminded, is a fairly high rate in
lLondon at the end of September—it has
only been recorded on four occasions in the
last twelve years, and one of those years was 1907,
when the New York panic was looming up. At
the same time the move is capable of normal ex-
planations. London has latelv been losing gold
heavily —$8,500,000 in one week while $6,800,000
more was exported on Saturday. In part these
demands upon London are entirely healthy signs.
Demand for outside help from Egypt and
from India are an indication that the crops
in those countries have attained very satis-
factory proportions, and these demands come
with greater or less force annually. In the same
way, the ability of Russia to draw heavily upon
I.ondon 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 per cent. has
caused some surprise and, on this side, searchings
for what may perhaps not improperly be called

e

ulterior motives. There 1s 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} pc to § pe
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 § pec. rate owing to the demands
for gold from abroad. “Unless,” says a corres-
pondent of the New York Evening Post, “the Bank
gets this month's South African gold consignmen s,
a § per cent. rate withit a month will be inevitable;
for the demand for gold by Egypt, Turkey, India
and Russia continues heavy, while Brazilian
engagements are 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 position does not appear to be unduly
weak, and this lends colour to the supposition
that the move in the rate last week was
at least partly in the nature of a warning to would-
be borrowers, that if they insist on goIng
to the London market under present circumstances
they must expect to pay high prices for their
accommodation.  This week’s London advices
show that the enforced period of quiet in
the matter of new issues in London is now com-
ing to an end and that bankers, in Paris as well
as in London, are likely soon to have their hands
full with projected new loans.

A matter which introduces a considerable amount
of uncertainty in regard to autumn money 1% the
deadlock between the English and Continental
bankers on the one hand and the New York bank-
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 be-
half of the New York bankers that they can
finance the cotton crop without having recourse to
London. Should they do this successfully 1t
would, of course, have a modifying effect upon
rates in London, an effect which would be accen-
tuated also, if a continuance over a prolonged
period  of English  labour troubles induces
dullness in British trade generally. But even if
New York bankers are able successfully to man-
age these operations in cotton, it will mean that
the cash thus employed will be unavailable for
some other branch of industry which possibly may
be compelled 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 be remitted from England to
New York. It is possible, of course, that some
modus vivendi between the parties will yet be
reached, though the outlook for this at present 1§

not very hopeful. So that the likely course of
events in this matter is not at all clear, and, al-
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though American opinion inclines to the view that
affairs will go through satisfactorily, 1t seems
fairly certain that the altered condition of things
will result in some 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 exports of cotton
and wheat. The cotton crop is late and
apparently on the short side and in regard to wheat
the amount available for export 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. Tt would appear that the excess of
United States imports over exports so far this year
to the end of August) has been kept down largely
by the heavy sales of American bonds abroad
in the early part of the year. It isa matter
of importance to the United States that
these large sales in Europe should continue.
I'here has been of late a rather improved tone in
the bond market, but it may well be doubted if
with United States politics in their present con-
dition and with the railroad rates question
unsettled the European investor is at pre-
sent inclined to add largely to his hold-
ings of American bonds. When the political
atmosphere  has  cleared and  the Inter-State
Commerce Commission have given their decision
with regard to freight rates the case may be dif-
ferent.  So far as the resources of the United States
hanks generally are concerned, it appears from the
recent returns to the Controller under the National
Bank call of September 1, that their loans and
discounts had then increased by $338,000,000 in
comparison with 12 months previously, and $37.-
000,000 over June 30 last. Coincidently there was
an actual loss of more than $2,400,000 in cash in
the year period, and an increase of less than $31,-
000,000 between the statements of June and Sept-
ember.  The return as a whole shows loans and
discounts at the highest figures ever reached. In
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 a con-
siderable total of loans.

With regard to Canadian conditions it appears
that the autumnal period may be anticipated with
every confidence. Any disturbance in the big in-
ternational markets would, of course, be reflected
back to us, but so far as purely interior conditions
are concerned, there is no cause for nervous fears.
Trade 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 believe, continue so to do.
Monetary conditions in Canada, in short, are essen-

tially sound.
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THE CANADIAN PACIFIC'S MEETING.

Sir Thomas Shaughnessy's speech at the annual
meeting of the shareholders of the Canadian
Pacific Railway on Wednesday, contained several
announcements of interest not merely to the share-
holders, but to that larger public, which in Canada
takes pride in the wonderful progress of a com-
pany that is a Canadian institution. In view of
the figures contained in the annual report, the
importance and significance of which we have pre-
viously discussed, Sir Thomas had a particularly
simple and agreeab'e task n reviewing the present
position of the company. At the same time the
speech was essentially conservative in tone and he
was careful to point out that conditions may not
always be so favourable to the company as they
were last year, and have been in the months which
have intervened since the close of the period cover-
ed by the annual report

In one respect at least at appears from Sie
I'homas Shaughnessy's speech that the result of the
vear's operations was actually considerably better
than appeared from the annual report, since there
was included in working expenses, 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 i the
year which closed at the end of June.  The figures,
as Sir Thomas pomted out, are an emphatic
dication that the traffic is being  handled cfi
ciently and with economy as a result of the large
expenditures that have been made dvring recent
years upon maintenance and improvements.  While
during the current year gross traflics have been on
an unprecedented scale, it is possible that later on
there will be 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 1s
considerably less than it would have been had
normal weather conditions  prevailed  during the
summer.

Rumours regarding the company's intentions n
reference to its Atlantic and Pacific shipping ser-
vices have been freely circulated both here and in
Europe during recent months and it now appears,
not without cause.  The compiny expects to
complete an arrangement  with regard to both
oceans, in about two weeks, and this arrangement
will entail the provision of new and faster steam-
ships on the Atlantic service, and the replacing of
the Pacific boats, now too small for the trade,
which although it has not increased in the same
way as the Atlantic trade still shows steady
growth.

Possibly, however, the most interesting part of
the President’s speech is that in which he referred
to the question of the company’s dividends, which,
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it may be mentioned in passing, are in future to
be paid quarterly. Regarding the question of divi-
dends Sir Thomas said : —

At the meeting of the directors in August last it was
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 cent. 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
a basis, that feeling is not without reasonable foundation,
but we must not lose sight of the fact that conditions
may not always 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. But
then apart from your surplus earnings you have exiran-
eous assets in deferred payments, or land morigages,
cash proceeds of land sales and other items of a like char-
acter in process of realization that may be roughly es-
timated at fifty million dollars, without taking into ac-
count your 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 has not always proved
a boon to the beneficiaries, At the same time there is
every reason why the shareholders of the present day
should expect such advantage in the way of income from
these assets as may be possible without unduly encroa
ing on the principal, and it is the intention of your D
tors to determine during this coming year how this best
can be brought about.

From this it is evident that, whatever form the
enlirged distribution of profits eventually takes,

, the intention of the directors to proceed on
thoroughly conservative lines. That this course of
action will commend itself generally we have no
doubt

S S
LAKE OF THE WOODS MILLING COMPANY.

Speaking at the annual meeting of the Lake of
the Woods Milling Company on Wednesday, Mr.
Robert  Meighen, 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. The
company's policy has certainly been justified by
its success, and although, as Mr. Meighen pointed
out n discussing the future of the business, the
earning power of an industrial business must be
problematical, the undertaking is now in a very
strong position to meet any circumstances of an
adverse character which may develop with time.

Ihe net profits of this year were $475,226,
and these have enabled the directors to carry out
their promise made at the annual meeting last year,
that, 1f earnings justified the action, a bonus we wld
e added to the dividend of 6 p.c. upon the com-
mon shares. It will be seen from the statement
that after paying all fixed charges, which were as
in 1500, 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

ount, the amount at credit of surplus account
now being $1,074,357. The company, 1t will

be observed, is able to maintain its surplus account

at over the million dollar mark, or a sum beyond
its bond indebtedness, and this in spite of the fact
that $210,000 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.

This year's profits and loss accounts in com=
parison with the two previous years are given in
the following table:

1910. 1909, 1908,
$ $ §

Profits.. .. .. .. oo oo oo o+ 475,226 723,380 401,869
Less Adjustments.. .. o mameE  DEsVAS 1 0
475,226 723,380 384919

Bond Interest.. ..*105,000 *105,000 60,000
370,226 618,380 324919

Preferred Stock Dividend.. .. 105,000 105,000 105,000
Available for Common Stock.. 265,226 219,919
Per Cent. .. > ol s 12.63 2 10.99

Common Stock Dividend.. .. $186,500 $121,500 120,000
*The Co. guarantees $750,000 6 p. ¢ Keewatin Flour
Mills Company's bonds.
+Bonus of $10 p. c, also paid out of surplus profits.
fAnd bonus on common stock at 5 p. c, absorbing
$105,000, Dividend advanced from 6 p.c to8 p e for
last quarter of fiscal year

The liquid assets of the company in comparison

with the two previous years are as tollows:
1910. 1909 1908

9,293

Cash. .

5 e ke 8 L.$ 82,199 § 214023 §
Bills and Accounts Re

ceivable.. .. «s so oo 0440 RETURE B
Wheat, etc. on Hand 80,527 914,549

Liquid Assets .. .. $1,267,170  $1,518 420 §1 156,733

The assets of the company now reach $5,014,004,
and, as mentioned above there 1s a surplus over

liabilities of $1,074,357.

S, S
ENGLISH BANKERS' ORGANIZATIONS.

There are among English bankers two leading
organizations, the Institute of Bankers, founded
in 1879, and the Central Association of Bankers,
formed in 1805 to unite the committees of the
London Clearing Bankers, the London West End
Bankers, and the English Country Bankers The
Institute is an association of individuals with a
membership of upwards of 7,000; the Central
Association is an organization of banks

Both these organizations, as pointed out in a
review of their work written by Mr. Ernest Sykes,
the secretary of the Institute of Bankers and
published by the National Monetary Commission
of the United States, have been ahble to exercise
a considerable amount of useful influence over
recent legislation 1n England regarding ques-
tions of currency and banking An early
effort of the Institute of Bankers was the
codification of the Englhsh laws regarding bills
of exchange. In 1881 the Bills of Exchange bill
was drafted on the instructions of the Council of
the Institute, was introduced into Parliament by
Lord Avebury and became law as the Bills of
Exchange Act, 1882. This act has been adopted,
Mr. Sykes states, in most British colonies and

TTR————
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to some extent forms the basis of the negotiable
mstruments law of New York.

In 188G the Factors' Act was similarly passed,
mamly on the mmtiative of the Institute, which
also has thoroughly ventilated many other sub-
jects. Notable among these are the condition of

“the English bankruptcy law prior to the Act of
1883, the state of the gold coinage prior to the
commage Acts of 188g and 1891, the bimetallic
controversy and the question of gold reserves. At
the present tume, the Institute has under con-
sideration, at the request of the British Board of
I'rade, the question of an international conference
to consider the possibility of a unification of the
laws in different countries, regarding bills of ex-
change. Moreover, the Institute has on
occasions acted as the representative of banking
mterests 1n faalitating  arrangements  with the
Board of Inland Revenue, the Post Office and other
Government departments.

Ihe Institute’s secondary object “to give op-
portunities for the acquisition of a knowledge of

theory of banking” is carried out by

means of lectures on technical subjects, delivered

the
the

\
1

\Vales, which lectures are followed by examinations.
n nearly all the leading banks the junior members
of the staff are encouraged to study the theory of
banking, not only by the offer of monetary grants,

but also by the increased chances of promotion to |

more responsible positions which ensue from suc-

cessn this direction. A further interesting phase i
that it invites en- |
quiries dealing with practical questions in bank |

of the Institute’s activity is
operations, which are answered through the me-
dium of the journal of the Institute. These ques-
tions with the council's replies have been collected
m a volume, the sixth edition of which will shortly
be published.
not only to

individual members, but also as a

me
tice throughout the country, and of formulating
and expressing the custom of bankers as a part of
the “law merchant.” .

Ihe second of the English bankers' organiza-
tions, the Central Association of Bankers, con-

sist

representing the West End banks and ten repre-
sentatives of the English country banks. The
scope ot its work embraces all questians directly or

mdirectly affecting the banking community, whe- |

ther arising from legislative proposals or practical
king. The Association does not, however,
attelpt to intervene in the internal management
o1 the individual banks represented upon its com-
fhttee, mor s at i any sense a disciplinary body.
I'he Association is in close touch with the Par-
mentary Committee of Bankers with the object
defending and maintaining  the
wrs - Parliament, but it avoids any inter-
nom political matters except whére the in-

ts of banks and bankers, as such, are involved.

ng the legislative measures in which the

ition has recently interested itself are the

Bills of Exchange (Crossed Cheques) Act (1906),
drafted and introduced at the instance of the
Asscciation; the Debenture and Debenture Stock

| Act.

many

n London and the chief towns in England and |

| various

| system of

The book has been very serviceable |

s of umfying and assimilating banking prac- |

at the present time of 18 members who re- [
present the London clearing banks, two members ‘
development

interests of |

bill (1907), drafted at the instance of the Asso-
ciation and introduced in the House of Lords by
the Chairman, Lord Avebury. The bill was after-
wards incorporated in the Companies’ Act (107).

Other Acts of Parliament upon which the in-

| fluence of the Association has been brought to bear
| m varwous directions are the Companies’ Acts (1500

and 1607), the Public Trustees Act, the Limited
Partnership Act and the Prevention of Corruption
Among further questions which have en-
gaged the attention of the Association have been
gold reserves, irregular forms of cheques, muni-
cipal borrowing, the custody of valuables, and
stamp duties, the last more especially i 1002, when
an extra stamp duty on cheques was proposed and
a deputation of the Association attended on the
Chancellor of the Exchequer. The Association
has no regular times of meeting nor any archives.
Memoranda are issued from time to time to the
members only, dealing with current topics, and a
yearly report.

S

THE INSURANCE COMMISSIONERS' APOLOGIA,

The address of Insurance Commissioner  John
A. Hartigan, of Mmnesota, mn his capacity as
President of the National Convention of Insurance
Commussioners at  Maobile, Ala, forms, in sub-
stance, an effectively argued apologia alike on
behalf of the Insurance Commissioners, individu-
ly and collectively, and for the supervision of
msurance by the State. It recognition
of the value of the work now being done by the
issoctations of insurance companies  Com-
missioner Hartigan maintained that the present
ansurance supervision in the States 1s
cffective, that it is beneficial to the companies, and
that its future development depends upon  the
ttitude and the management of the companies.
“The sure avoidance of excessive paternalism  in
msurance,” he said, “lies in the company doing

1s also a

| more for the individual than the State can do.”

State regulation  of  nsurance,”  remarked
Commissioner  Hartigan  in  operating, ‘1s a
growth  constantly changing, constantly ad-
vancing to keep pace with the increase and
of the business supervised New
problems are forcing themselves on our attention
and old ones are more insistently demanding a
solution. As the business grows in  complexity
and concerns an increasingly greater number of

| people, the need of regulation increases and the

State in the exercise of 1ts police power will legis-

| late for the protection of the general public agamnst
| the inclination of the

individual to  transact his
affairs as in his judgment is best caleulated  to
further his own interests The department, know-
ing the views of the policyholders and of the com-
panies, should recommend for enactment such laws
as are necessary. Enforcement of the an
important function of a department, but one fully
as important is that of keeping the law up to pre-
sent requirements.  This convention represents the
greatest effective power for the regulation and
control of the insurance business, and its efficiency
depends largely upon the fact that it is composed

law 18
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of practically all supervising officers of the dif-
ferent states and that these officers work together
toward the same end.”

It was the fashion in some quarters, continued
the Commissioner, to criticise State supervision.
Admittedly legislation had sometimes been hasty
and ill-considered but “all legislation is a growth
and, like other growths, it must be pruned and
trammed before it reaches perfection. Many of the
vicious laws on our statute bool:s are due solely
to the activities of the insurance companies who
have selfishly sought to gain advantages over their
competitors,  Such are the retaliatory laws, which
can, | believe, in every instance be traced directly
to the desires of the home companies for such
laws.”

Some problems, Mr. Hartigan proceeded, have
been solved ; others are in process of solution; some
remain untouched. Among the recent achieve-
ments are the standard provision law for life insur-
ance policies; a similar law controlling the con-
ditions of health and accident policies; an anti-
rebate law applying to all forms of insurance; the
taking over by the department of insolvent com-
panies and associations, eliminating the exorbitant
expenses of receiverships; and I expect, as a result
of the work of one of our most efficient committees
during the past year and the action of this con-
vention, the general enactment of a law governing
fraternal societies which will enable these associa-
tions to establish themselves firmly and fulfil not
only the immense obligations which they have at
present, but those which they may hereafter
assume.  State supervision and regulation of m-
surance are more effective than 1s  government
regulation of any other line of business. Super-
vistion of the banking business more nearly
approaches 1t than does any other, and the atten-
tion of departments is often called to its perfec-
tion, and yet during the year 1908 the amount
imolved in bank failures in this country reached
a total of $127,544,043, a sum vastly greater than
that involved in the failures of insurance com
panies. No old line life insurance company,
working continuously under legal reserve laws
subject to the test of departmental reserve calcula-
tions, has failed in a generation. A short time
go a bank at Bideford, Maine, failled owing to
losses and misrepresentations covering a period of
twenty-five years, and these losses were not dis-
covered through inspection but through the failure
of the bank. These facts are not quoted as a
criticism of bank supervision, but to show that 1t
Is not as efficient as is that of insurance. The
solvency of a legal reserve life insurance company
would be questioned by any live department years
betfore it failed to pay its claims

he State has for vears required the life
companies  to  charge adequate  rates, the
seaker continued, and thus guard against

failures, receiverships and consequent loss to
the public. The departments have urged the

me course upon other classes of companies and
societies, 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

resulted in the road emerging from such receiver-
ship with increased financial obligations. The
stockholders have eventually profited by this course
as the public had to pay dividends upon the in-
creased capitalization. The reorganization of an
insurance company results in a decrease of capital
or an increase of surplus at the expense of _the
stockholders only. The only recent case where” the
reserves of a legal reserve life insurance company
were impaired, was corrected by the mere suspen-
sion of business upon the order of the department.
While the companies are hampered by the lack of
uniformity i the insurance laws of the different
States, there is not so great a diversity in these
laws as in the laws covering other subjects; for
example, in the criminal law, the laws governing
divorce, and, in fact, practically every other sub-
ject.  But the diversity of the law is more notice-
able in insurance on account of its being such an
important factor of every-day business This con-
vention has labored long and diligently to bring
about practical uniformity, and what uniformity
exists 15 due almost entirely to its clforts

It is generally admitted, Mr. Hartigan proceed-
ed, that one purpose of a department 1s to protect
the policyholders of the State, and it has been
irgued that this protection should go only so far
as to determine the solvency of the undertaking
company. [f this be the sole function of a depart-
ment it has little excuse for existing. Policy-
holders must be protected and be protected in all
their rights. If a just claim s not paid 1t matters
little to the claimant whether it be on account of
the insolvency of a company or on account of the
misleading contract of a solvent company. The
msurance companies need the department to pro-
tect them against the competition of fraudulent
and  dishonest competitors, and sometimes from
the fatuitysof their own acts, and to uphold  the
general reputation of the busmess We have re-
cently had an example of a class of companies
admitting that conditions are bad, but that they
are unable to correct them, and practic v”)' "l'l""‘l‘
ing for legislation to accomplish what they are
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
bevond 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 1t 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 Com-
missioner, has come on account of a demand from
the peaple to correct abuses Its power and scope
have been 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 be more fully pro-
tected and at a lower cost, then the public need

T S T N T S R
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not view the situation with alarm. The things that
are working most strongly now for government
insurance are the improper business methods of
some insurance companies—high expense ratio and
a feeling that the public is not in all cases receiv-
ing an equivalent for the sums paid in premiums.
The sure avoidance of excessive paternalism in in-
surance lies in the companies doing more for the
individual than the State can do. The constantly
increasing and varying needs of the public for
insurance must be supplied and supplied on the
basis of a reasonable element for expense. When
competition increases the bencfits and lowers the

cost 1t is welcome; when it increases the cost only,
it should be restricted.

I'he increase of supervisory functions demands |
larger and more perfectly organized departments.
I'he insurance department should in no case be the
foothall of opposing political parties.  Public
service demands permanency which can be secured
only by placing the departments under civil service
regulations, It is proper that insurance companies
should pay for supervision, but it is not proper that
they should pay for supervision that is non-existent.
Ihe companies and the public have suffered more
from lack of supervision than from over-super-
vision. As the department demands that upon the |
part of the companies there be honesty and |
efficiency, the public and the companies have the
right to demand from the state in supervision |
honesty, intelligence and fair treatment. As pub- |
licity is the most trenchant weapon in combating
an evil, it should be used by both depirtments
and companies in correcting conditions detrimental
to the public good. There is little danger of too
much supervision of the right kind

In the general field of insurance, the Commis-
sioner concluded, two powerful agencies are at
work to better conditions. The first 15 the depart-
ments represented in this convention; the second
15 the different associations of insurance companies,
each working in its particular field. Companies
in the same line of business are learning the value,
the necessity even, of co-operation; the departments
are learning the same lesson. Each will in turn
learn the greater value of co-operation between
departments and companies. Neither insurance
Commissioners nor company officials are more or
less than human. Each does his duty as he sees
it, but the point of view is often different. Let
cach concede to the other honesty of purpose and
many of the most vexing problems will yield to
this alchemy of mutual confidence.

S
DISEASES RESULTING FROM ACCIDENTS.

Under this heading a paper was prepared for the
recent convention of the International Association
ol Accident Underwriters at Bretton Woods, N.H.,
by Dr. C. H. Harbaugh, M.D., Medical Director of
the American Assurance Company, Philadelphia,
Pa, in which attention is called to certain well-
known [aets, that seem, in the opinion of Dr. Har-
baugh, to have been entirely forgotten when the
question of the limitations of an accident policy is
considered. The aim of Dr. Harbaugh's paper,
based upon the writer's beliefs that some diseases

or months.

cannot possibly result from accidental injury, is

—

= — ]

to demonstrate that the resulting lability should
not be covered by an accident policy.

I am aware, says Dr. Harbaugh, that some courts
have held that such diseases as appendicitis,
apoplexy, pleurisy, pneumonia and consumption
have been due and have resulted solely from acci-
dental causes. Even so, | do not believe that any
judge, however learned he may be, should be
asked to pass on such a question. When a tech-
nical medical point must be decided by a court of
law, the presiding judge should have the assistance
of one or more competent medical men who are
not interested in the case and who could give an
unbiased opinion. 1f such advice were given in

| cases complicated with medical testimony, the

courts would not rule in so many different ways
when these cases reached a conclusion after a fair
trial.

Some diseases, continues the writer, cause
accidents; while a few diseases—epilepsy is an ex-
ample—may result from accidents. In some cases
the disease closely follows the accident, while mn
others the disease may not show itself for weeks
Apoplexy is said to occur within a
few minutes after an accident, and it 1s even claim-

| ed that the hemorrhage may not take place for
| some minutes, or even hours, or several days later.

[Hydrophobia may develop after the bite of a rabid
animal in frome six weeks to six months, while a

| severe blow to the head may so injure the brain
| that an abscess may follow, but not show any

signs or symptoms until from one week to many
weeks afterwards. Epileptiform convulsions, as
the result of a head injury, sometimes do not begin
until years after an accident

Proceeding to discuss in more detail the circum-
stances of various diseases, Dr. Harbaugh pomnts
out that septicemia, or blood poisoning, is perhaps
the most common disease that closely fol-
lows an accidental injury. Blood poison 18
the result of a well-known germ gaming
entrance to the body and multiplying and
producing distinct signs and symptoms This
germ may enter the body at the time an in-
jury occurs, or the wound may become infected
immediately after the accident by some arti le
touching the open tissue. Infection may also not
occur for some hours or even days after the acci-
dent, or the germ may gamn entrance through an
opening in the skin not accidentally inflicted. It
can thus be readily understood that the disability
from an infected wound is not always accidental in
origin, although 1nsurance companies, says the
writer, usually pay claims for disability from
infected wounds without raising the question of
lLability.

Coming to the question of appendicitis, Dr. Har-
baugh mentions that he knew one case mn which
an surance company paid a_claim for indemmty
under an accident policy. But, in his opinion,
disability as the result of appendicitis is no more
covered under the regular accident policies than 15
disability due to typhoid fever covered by anv
policy other than the general disability or health
policy. Both diseases are caused by germs, and
no company should pay indemnity for appendi-
citis under an accident policy. If such a prece-
dent is established, almost any disease, says Dr.
Harbaugh, produced by a germ can br claimed to

ok kb B Bt 5.
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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 opimon of the
doctor, should never be allowed. The disease is
one produced wholly by a germ, which gains en-
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
the part results. A severe contusion to a knee joint
followed by tuberculosis of that part is cvidlcnco
that the germs of tuberculosis were present in the
body before the injury occurred; they may even
have been present in the injured joint. The acci-
dent impaired the parts and the germs grew more
rapidly, or the blood current transferred the
germs from one infected part of the body to a new
field which had been prepared for them by an in-
jury. If an accident policy is to be construed by
the courts to cover disability under such conditions
then accident policies as now existing should be
discontinued and only one form of policy, the
general disability policy, issued. Pneumonia 1s
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 policy when there was a history
of an injury preceding the disease, though it is
even more remote for pneumonia to follow a hl«)w
to the chest than for tuberculosis to follow an -
jury to the knee.

Summing up his paper, Dr. Harbaugh says that
it 1s 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 the
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.

R

Notes on Business, Insurance and

Finance.

which  we
trade
year
some extremely satis-

The summary table
give below of Canadian
during the current
contains

Canada's Trade. r
fiscal

| factory .ﬁgur(‘s, The total value of Canadian

trade during the five months ending with August
was $205,817,781 comparing with a total for the
same five months’ period of 1909 of $247,788,335s,
so that there i1s an advance this year of $48,029,-
440.

ports.

The greater part of this advance is in im-
The total of imports of merchandise en-
tered for consumption during the five months is
approximately $182,000,000, or slightly less, since
the August figures given in the table include the im-
But when allowance has
heen made for this there remains a substantial in-
40
exports have not increased at so rapid a pace, the
five months' total reaching $103,414,406 against
$06,035,025 in the same five months last year or
$6,478,571. This total does not
include exports of coin and bullien and foreign
merchandise. It that there has
been a falling-off in exports in July and August.
later movment of the crops this may
possibly account for this, but, also, it has to be
remembered that comparison is now beginning to

ports of coin and bullion.

crease which approaches millions. Domestic

in increase of

will be noticed
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known LIPE AGENTS' MANUAL I8 now ready
1o view of the indispensability of th

is handbook to officers

-T\ agents alike. no effort has been -p‘\rr-\ to make the igio l

dition complete o s detalled premium fates of ‘ Insurance Company of New York

all life companies actually transacting business in Canada.

the sonditions ..‘Lli‘"i.';’.(-'ii"'.,‘,‘2'3.‘.}"’.1'.1.?2"‘;'..\2‘.‘.1'.’“&".'{&581 OLDEST STRONGEST
S R R IN IN THE

Invaluable tables of reserves, expectation of life, interest AMERICA WORLD
and discount are given—in & form well adapted for quick
reference |

No Agent {8 fully equipped without a copy of THE LIFR
AGENTS MANUAL.

s o<t ' Mutual Life Agents
THE CHRONICLE - MONTREAL | | Make Most Money

Because Mutual Life Policies
Union Mutual Life Insurance Co. Sell Most Freely.

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

Accepted value of Canadian Securities held

For terms to producing agents address :

by Federal Government for protection of policy ' GEORGE T. DEXTER, 2nd Vice-President
holders $1,206,576.

All policies Wsued with Annual Dividends on 34 NASSAU STREET, Nrw Yok, N. Y.
payment of second year's annual premium.

Exceptional opening for Agents, Provinoe of ‘|

Quebec and Eastern Ontario. R — —

S —

WALTER 1. JOSEPH, Manager, Hartford Fire Insurance Co.

151 St. James Street, Montreal.

HARTFORD, 1+ ¢ CONN.

ESTABLISHED 704

CASH ASSETS, - -  818,920003.84
THE GENERAL ANIMAL INSURANCE CO., Surplus (o Policy-Holders, - 5,261 450.45
OF CANADA CHAS. E. CHASE, President
CAPITAL $5800,000 (Federal Charten & M. BISSELL, Vice-President FRED'K. SAMSON, At Secy.
GENERAL HORSE AND CATTLE INSURANCE THOS. TURNBULL Seerstary, 8. E. LOCKE, Amistant Secretary
- b H oy - W. A. PROMINGS, MONTREAL MANAGER
Castration . Deg. tic.. . 9 St. Frascels Xavier Street.
MHead OMoce New York Life Bullding, Mentreal, r.Q
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success of the crops last year. The figures of
domestic exports at the end of last year were ex-

tremely large, as follows:

September. ..
October. .

..$23,548,330
.. 27,250,759
November.. .. .. .. .. 31,315,713
December.. .. .. .. .. 38,066,086

The December figures showed an advance of no
less than 1114 millions wpon those for the corres-
ponding month of 1908, and if these values are
equalled this year the showing will be a remark-
able one
There has been issued in London
this week by the Bank of Mont-
real, £1,000,000 City of Mont-
real 4 pc stock, due 1950, at
10144 We understand that 25 per cent. of
the taken. This is the second
occasion on which Montreal has appeared in the
London market this year, an issue of £123,200
Town of St. Louis 4% pc. bonds having been made
in February at 1cg pc. These are now quoted on
the London exchange at 107-0.

The New York life insurance
companies having still on hand
among their assets stocks which
the Armstrong law  directed
should be sold within five years,
the limit expiring December 31, 1911, have de-
aded to ask the New York Legislature at its next
session to extend the time.  Unless this is done it 1s
orobable that some $100,000,000 of stock holdings
yet unsold will have to be forced on the market
at a 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 a
few hundred shares without driving prices helow
a fair level. “I do not propose,” continues Pre-
sident Peabody, “to make myself liable to incar-
ceration for infraction of the law if 1 can help i,
neither do 1 propose to bear the responsibility of
mcurring any such %oss to the company. We are
advised that the Armstrong law is unconstitutional
as regards our stock holdings, but I intend to
place the matter fairly before the Legislature to
ascertain whether we are expected to accept un-
reasonable prices  simply because a legislative
order apprises the market that we will be compelled
to «ell 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. lo
show that we have acted in good faith, we have
disposed of some $25,000,000 of the specified
h:vlvhngs 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 dat=,

Montreal Issne
in London.

pc

1ssue has been

New York Life
Companies’ Stock
Holdings.

will “bear” that particular stoek that we may be
compelled to part with it at a fraction of its value
As executive of the company I do not ntend to
play into such hands if 1 can avoid it. That 1s
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.”

New capital  applications

Capital Applications | Government and public au-

and New Issues inm thorities’ loans and  new
London and New  company flotations) i the
York. lLondon 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-
tion. The 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, ]
against the unprecedented totals for the first quarter
of the year of £00,355,000, and for the second
quarter of £88,721,400, making for the first half
of the year the unequalled total of £188,070,000
For the three quarters of the year just completed the
capital applications have aggregated £ 210,254,000,
which is a total larger than any ecarlier full year.
I'he previous highest annual total was reached in
1008 with £1¢2,203,700. Of this year's nine-
months’ total of £216,254,000; Canada and New-
foundland have taken approximately one-seventh.
New security issucs by corporations in the United
States during the first three quarters of 1910 have
reached  $1,242,887,430, against $1,215,805,480
last vyear, the increase, therefore, having been
$27,081,059. Of the grand total the railroa Is
contributed $705,173,030, or $104,400,550 more
than in the first nine months of 1o, whercas the

as

industrial and miscellaneous corporations issued
$77,324,600 less than last year’s total ol $555,-
030,000. The following table: compiled by the

New York Commercial Bulletin summarizes the
issues for the nine months and gives comparisons :
RAILROADS.

1910, 1909, Change
Bonds L. SASAR15,97Y $532,.479.900 $47.650 921
Notes 183,650,000 149 880,420
Stocks 96,707,060 2,151,060
Total .. .. $765,173,039  $660,766,480 $104 406,504

INDUSTRIAL CORPORATIONS,

Bonds .. $215,923,000 $285,995,000 - $71.072,000
Notes ' 3 1,800 24,175,000 4 678,500
Stocks .. .. .. 22 37.600 234,869 000 10,931,400
Total .. .. $477. 714,400 $555,039,000 — $77.524.6500
Gd. total .. $1,242 887,439 $1,215,805 480 27,081 950
Apropos of the subject of
French Diplomaey  (anada and French capital,
and Finance. to which reference was made
in THE CHRONICLE of iast

week, it is interesting to recall that, probably to
a greater extent than any other country, France
makes her investing power a direct weapon of lLer
diplomacy. “No orders to French factories, no
loan” is a not inapt summary of the replies de-
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H AMERICAN LIFE

ASSURAN

SOMN L. BLAIKIE, President

CE COMPANY.

« SOLID a> THE CONTINENT"
L. GOLDMAN, AlA., r.CA.
B.A, LLB. Secretary.

—Managing Director
. TAYLOR,

Amenc aJ'lvef;/.

Solid

Continent Assets

For Information regarding

Cash Income.

Net Surplus
Payments to Policyh
Insurance In Force

Agency openings write,

790 .
oh vonnsn 9o eaarans B 2,028,595.40
SBLTs REAR S AP K9 eyens €9 10,490,464.90
......... . 1,018,121.25
olders 789,520.41
.......... 41,964,641.00

1. G. McCONKEY, Supt. of Agencles
HOME OFFICE : TORONTO

Write to Head Office, Montreal, for Leaflet

ASSURANCE
SUN LIFE *3uiany OF CANADA
AT 31st DECEMBER, 1909.

ASSETS - - - - - - - - - 832.804.996077
SURPLUS over all Liabilities & Capital, Hm. 34 & 3 per cent. Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . . « 4,940,556.77
INCOME 1909 . . - . - - 7.778,133.03
ASSURANCES IN FORCE - - - B - .129,913,669.52

SUN LIFF POUCIES ARE EASY TO SELL.

entitled “PROGRESSIVE AND PROSPEROUS.”

The London & Lancashire Life &

LIMITED.

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
ity of Montreal

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

The Manufacturers Life

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:

TORONTO CANADA

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Distriots

PRESIDENT
How. J. R STRATTON

MANAGING DIRRCTOR
J K McCUTCHREON

Hrap OFFXcs

Home Lile Ridg. Taremte

™ Home Life Association

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

$271,107,868
10,621,679
$23,572,055

ASSeLS e e -
Polictes in forcc on Dec-
ember 3list, 1909
In 1909 it issved in Canada
Insurance for ————
It has deposited with the
Dominion Governmenl,
exclusively for Cana-
dians over $7,000,000

There are over 375,000 Canadians insured in the

METROPOLITAN.
Home Oftice : 1 Madison Ave., New York Clly.

e p——
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livered to various foreign would-be borrowers in
Pans, 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 Fmance
passes upon the official listings on the Paris Bourse.
In the case of foreign State loans, their issue in
'rance 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 borrowers may be gauged from the
fact that during the last year no less than 2,000,-
00,000 francs (approximately $400,000,000) in
foreign loans have been placed there, and it 1s
stated that Russia will again be borrowing heavily
m Paris at an early date.

Both in Canada and the United
States, an 1improving demand for
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
mdividuals, The financiers who hesitate to advise
the purchase of stocks even at the current low levels
are strongly recommending investment in bonds
without further delay. They point out that
thoroughly safe issues can be obtained to yield
from 4% to 5!; per cent. and in exceptional cases
6 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 are cheap or dear. The revival in bonds is
not based entirely on existing conditions, however,
but is inspired, says the Commercial Bulletin
by a belief among bankers that four months
from now money will be in overabundant
supply throughout the United States. By {[;\mlury
the agricultural demands will have subsided and
funds will be pouring into New York from all
quarters, the surplus being greatly augmented by
the contraction in trade, the difidence in entering
upon ambitious new enterprises pending the inter-
pretation of the Sherman anti-trust law and the
tendency towards economy which is at last making
itself manifest. Well-secured bonds, if properly
selected, it is emphasized, will not be defaulted upon
no matter how politics may disturb prosperity, or
how unsettling the final decisions in the American
Tobacco and Standard Oil cases may be

A Revival
in Bonds.

The usual monthly compilation
by the Bankers' Magazine of the
aggregate value ot securities

lealt in on the London Stock Exchange shows a
lecrease for the month of September, of £10,-
131,000, or 0.3 per cent. following a decrease of
£10,300,000, also 0.3 per cent, in August. The
detiiled comparisons are as follows . -
Aggregate value of 387 representative secur-

ities on Sept. 20, 1910.. o ue £3,646.304.000
Ageregate value of 987 representative gecur-

itles on Aug. 20, 1910.. .. ar. by Ee i

Security Values
in September.

3.656.635,000

WY A g £10.331,000
The further decline in Consols was again a fac-
tor, British funds contributing £4,448,000 (0.6

Decrease. . .. ..

per cent.) of the decline, though American securities

were a more important influence, declining 48,-
520,000, or 2.2. per cent. Home rails declined
£803,000, or 0.3 per cent,, while South African
mines improved 4£217,000, or 03 per cent. The
monthly index figures of the current year to date
are: —

January ..£3,709,000,000 | June,
February. . 3,717,000,000 | July. « il
March. : 74,000 | August. . . . 3,60
April. i &1 ‘,«‘»4.0"0\Svph-mbe-r .. 23,6460
May . . . . 3,716915,000

S »

Affairs in London.

(Exclusive Correspondence of The Chronicle.)

London's View of the Street and Power Merger—The
Cotton Bill “Difference of Opinion"—Interna-
tional Complications over the Turkish Loan—The
Aftermath of the Rubber Boom—Rumours of
Large Insurance Combine.

Much interest was taken in the particulars given
in THE CHRONICLE respecting the threatened
Montreal Street Railway and Power “deal” In
London it is not thought probable that the Can-

adian Power Company will be successful 1n
obtaining control. The rise in the price of
Shawinigan stock 1s thought to pomt to a

resumption of the negotiations for amalgamating
that company with the Light, Heat & Power Com-
pany. In these matters, however, we are largely
dependent upon such information as filters through
varjous quarters from Montreal, and nothing
definite is known by the Stock Exchange

The Cotton Bill “Difference of Opinion.”

The money market is obviously puzzling some
of our financial authorities. It 1s the “difference
of opinion” between the Europein 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
was represented at the recent London conference,
it is 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-
viously proved fraudulent, and he requires a guar-
antee. The difference between the two groups of
bankers may be put in juxtaposition thus

WHAT THE EUROPEAN WHAT THE AMERICAN
BANKERS REQUIRE. BANKERS OFFER
That in the case of drafts Starting from Sept 1 all

drawn  upon the banks the principal Amerioan

against bills of laling for Rallroads carrying colton
cotton negotiated through for export have commenced
exchange buyers in Amer- @& new system by attaching
tea, the banks will decline to the bills of !ading a va

from October 41 onwards to ldation certificate to the ef-

accapt against the bills of fect that the agent signing
lading  relating to  such the bill {s the duly author
drafts unless the genuin fzed agent of the company,
ness of the bills of lading, and that the signature on
both as to signature and the document 3 genuine.

as to possesslon of the cot-
ton by the earrier at the
time of issue, be guaranteed
by such exchange buyers to
the satisfaction of the bank |
concerned,
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SUGARS

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

(

EXTRA GRANULATED and other
grades of refined

Supply your customers \{/ith only
the best sugars obtainable
IT WILL PAY

MANUFACTURED BY

Co., Limited.
MONTREAL, QUE.

The CanadaSugar Refining||

BURNETT & CO.

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

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

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
Investment Securities a Specialty’

157 St. James St., MONTREAL

Telephone Main 925-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

82 St. Francois Xavier St.,, MONTREAL

Telephone Main 5145

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington street, OTTA WA, Canada.

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

The Work gted by this Comp: Is pied by the
LONDON, NEW YORK, BOSTON
and other Stock Exohanges

Branch Offices: .
O Bleury Street, - Montreal

Rodolphe Forget

Member Montreal stock Exchange

STOCKS & BONDS

Parls Office:
60 rue de Provence.

Montreal Office:
83 Notre Dame West.

——COBALTS—

B-yhﬂ or Selling Orders executed on the Mon-
treal and Toronto 'xchanges on Commission.
Quotation Sheets and particulars of any Cobalt

Company malled on request.
Members Montresl

GORDON & SHOREY, e P Eachonet
84 St. Francois Xavier St.,, MONTREAL.

Traders’ Bank Bldg. - Toronto

STEAMSHIP COMPANY
Bouus YIELDING .

6 PER (ENT.

reilway

Steamship bonds while possessi

issued for half the cost of the bost only.
by Insurance against all possible riske an
held by the trustees

ing all the desirable features of
have the further sdvantage that the bondes are
The boats sre fully secured
d disasters, policies being
for the bondholders. Write for special circulars.

equipment issues

WwO0OD, GUNDY & C

OMPANY, TORONTO. |
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The New York bankers will not agree to the
l.ondon demands and there, for the present, the
matter rests. It means that New York will have
to finance the movement of the cotton crop with-
out any assistance from European bankers, and
it 1s an interesting point whether they are strong
enough or are 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
vear. In some quarters it 1s suggested that
the London bankers’ meeting was attended by only
4 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 Complications Over the Turkish Loan..

I'he efforts of Turkey to negotiate their loan
have raised unexpected diplomatic difficulties
which are just now being discussed in the political
and financial circles of every capital in Europe.

I'he 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-
German financiers, and the statement was made
that o contract had been signed. The French
newspapers lashed themselves mnto a fury over
this loss to France of very profitable business and

for a time it looked as though a défente in the |

entente cordiale was about to take place  Matters
have been smoothed to-day by the statement that
Sir Ernest Cassel has informed the British Gov-
ernment that not only has he not signed any con-
tract with the Turkish Government, but that on
the other hand, he advised the Turkish Govern-
ment to carry through the loan with France.

The Aftermath of the Rubber “Boom.”

I do not desire to dwell unnecessarily upon the
rubber market, but as it forms in my opinion the
key to the present position of the speculative and
mvestment markets, it 1s necessary for it to be
carefully watched. There has again been another
big fall m prices, and every day sees fresh sup-
phies of shares for sale coming on the market.
The “shops” are already full of rubber scrip,
nd as they are not prepared to take in any
more, the dealers who made prices in scores of
rubber companies’ shares in the market during the
‘boom,” 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
the holders are turning out of their safes securities
in sound industrial and railway companies which
they are forced to dispose 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-
ngs attribute the débacle in the investment markets
to the labour unrest, and although there is a great
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deal of truth in this, I think the condition of the
rubber market must also be held equally re-
sponsible.

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 be quite
the largest single undertaking in the country.
There has for some time been noticeable a feeling
of uncertainty in the insurance world respacting 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.
London, 24th September, 1g10.

I
Insurance in the States.

(Exclusive New York Correspondence of The
Chronicle,)

The Growing Tendency Towards State Supervision—
Commissioners 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, be 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.
I'his is perhaps 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 super-
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 1906, regarding life insurance expenses,
and the Commissioners seem to tike it as a matter
of course that they have a perfect rnght to
endeavour to regulate fire insurance in  the
same way. It does the compames little good
to complain of this method of procedure,
for there 1s great lack of unanimity among
them, and in State after State laws have
been passed which are hostile to their interests
It would appear, however, that the Conmissioners
are going a lhittle too far when they endeavour to
prescribe just what rate of commission the fire in-
surance companies may pay, and whether or not
this commission shall be 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

S et . b . = <Nt o e
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The Prudential Helps Its Agents
Win Success

In a variety of ways, and when
vacancies ocour it makes pro-
motions from the men in its
service.

Write us about an agency.

THE PRUDENTIALINSURANCE CO'Y OF AMERICA

Incorporated as & Stock Company by the State of New Jersey.
JOMN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

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

It pays to be associated with & successful institution
For particulars of attractive agency openinge
Apply to

A. McN. SHAW,
HEAD OFFICE, -

Supt. of Agencies
TORONTO, CANADA

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

fizxed Income monthly for
uan

INSPECTOR WANTED

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

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

Apply 286 St. James Street.,

Imperial Bank Chambers,
MONTREAL

TO LIFE INSURANCE MEN

ROYAL-VICTORIA
Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,
General Manager,
Montreal

)
\ . 7(4

Since It Began Business in 1870

x OF CANADA.
| CASH PAID FOR
(1) Death Losses . . . $4,512,834
(2) Matured Endowments - 2,135,879
(3) Surplus . . . 1,761,859
' R« o e s lemee
| Total Cash Payments - . $9,803310
AND IT STILL HOLDS
Reserves invested for security
of Policyholders - . $12,066,146
Surplus over all Liabiitles - . 2,269.692
Total Paid 1o and hekd for Poticy-
holders - . . . $24,138,148

HEAD OFFICKE, WATHERLOO, ONT

The Continental Lite [nsurance 00

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - - - -« TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES H. FULLER, * SECRETARY & ACTUARY

Several Vacancles for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS

Liberal Contracts to First Class Men

Apply GEO. B. WOODS, Managing Director

Fleld is the securing of GOOD

HEAD OFFICE, -

that confronts the new man

THE CHlEF DIFF‘CULTY entering the Life Insurance
PROSPECTS. This difficulty is i
when you write for an INDUSTRIAL COMPANY, the debits ol which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyhelders than any other Canadian Company

eliminated

TORONTO, CANADA
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they mean to strengthen their position as a body
as much as possible.  In the meantime, State super-
vision of insurance has been 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 be quite the fashion of late for the
great foreign companies to “tack on” casualty de-
partments, the theory probably being that they can
use their great agency forces already in the field
to help swing a good deal of the casualty business
which 1s now being written by other companies.
s makes a new means of competition which the
regular casualty companies will find 1t 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 been 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 perhaps 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 proposed in the original proposition
has been found wanting. The Eastern Union,
however, will probably continue, although all fire
underwriting organizations among the companies
seem to be waning in interest and power.

. . . -

It 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.

. - - -

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

. . . -

Recent returns from Europe include Mr. P. D.
McGregor, western manager of the Queen Insur-
ance Company, and Mr. A. M. Thornburn, U. S, sec-
retary of the Sun Insurance Office.

- . . .

Ihe fire insurance fraternity greatly regrets the
recent death of President Marshall S, Driggs, of
the Williamsburg City Fire Insurance Company,
who passed away suddenly at the age of seventy-
six. Mr. Driggs left an estate valued at $1,000,-
OO0

. - . Ll

A recent arrival in this city is Mr. Wm, R. Halli-
day, an actuary, who for seventeen years, has been
with the North British & Mercantile in its life de-
partment abroad.

. . . .

A notable announcement by the Metropolitan
Life outlines a plan which involves relief from
future premium payments in case of total and per-

manent disablement of the poheyholder, 1t this
occurs before he 1s sixty years of age.
- - . -

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
in name, there are many instances of just as
great similarity among several different companies
of the United States. For example, there are
several “German-Americans,” a number which in-
clude the word ‘Home” in the title, etc.

QUERIST
New York, October 5, 1910.

S S
From Western Flelds.

Vancouver's Rapid Progress—Interesting Figures—
Home Bank and British Columbia—Fire Fighting
Affairs.

The extraordinary developments of Vancouver
are very strikingly shown in some facts regarding
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 be at least three. The fol-
lowing figures which show remarkable growth are
of interest :

Cust Statistios of Va ver.

1901
Exports Tmports Duty ) 2 Heve_tnu'e
$2.756,985 .. . $271,666.. .. ..$900,564.53.. L. $992, 462,53

1905 N
$5,009,679 ..°.$5,685,924.. .. .$1,449319.2 L 8L, 404,084.77

1909.
$7,848,378 .. $11,901,425.. .. .$2,680,407.18 .. $2,981,533.84
Vancouver Clearing House Returns.

1904 .. .. .. ..$ 77,029,898 1907.. L $191,734.482

19056 .. .. .. .. 88460391 ]1908.. .. 183,083 44¢

1906 .. .. .. .. 132,606,358 11909, . L. 290,098,976
Vancouver Building Record.

1906, . .. .. .. ..$4.308410 1908.. .. .. .. ..$6,990,893

1907.. v ee e. 0,639,744 11909, ve ee +. 1,268,667

The building figures, it is stated, do not in-
clude Vancouver's suburbs and most of Vancou-
ver's residences are built outside the aty hmits
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 $10,-
188,404. This figure exceeds by $750,708 the
previous record which was estabhished on May 5
with $0,428,036. The increase of this week's
clearings over the corresponding week of last year
15 $4,280,740 for in 1909 the returns were $0,370,-
840. For the corresponding wm:k of 1008 the
figures were $4,370,840. These figures, together
with those given above, show very clearly the
enormous headway which is being made by British
Columbia’s commercial capital.

The Home Bank and British Columbia.

Lieutenant-Colonel Mason, General Manager of
the Home Bank of Canada, has lately been visit-
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ing the West, nspecting branches in the Prairie
Province He imtormed also a newspaper repre-
entative at Vancouver that he was looking mnto
conditions with a View to considering the question
of opening new branches “It is a year,” said
Colonel Mason, “since my last visit here and |
must admit that 1 am surprised at the growth of
Vancouver, Your bank clearings tell a story of
progress and development.  The outlook here 1s
wonderful, especially with the new railway lines
|>lu|('th-ll and the mpetus to be given business
with the completion of the Panama Canal. Van-
couver has impressed me extremely favourably
There ought to be room for one more bank, but, of
course, nothing will be decided ofthand.”

The Canadian Northern im British Columbia.

Shortly the Canadian Northern
will call . for tenders for the
of that section of its line Chilliwack
and Lytton at the junction of the Fraser and
Ihompson Rivers, a distance of about ninety miles
Ihis will mostly consist of heavy rock work along
the south bank of the Fraser including the Canyon
Owing to the facilities afforded by the Canadian
Pacific Railway the successful tenderer will be
enabled to get in outfits and supplies at compara-
tively little expense and undertake construction
simultaneously at many points I'he Canadian
Northern, with regard to this contract, will stipu-
late that construction work be proceeded with
during the coming winter It is estimated that a
large portion of the line through Fraser River
Canyon will cost $100,000 a mile

Mr. Charles Camsell, the head of a federal
geological survey party, which has recently been
through the Nicola Valley district, estimated, 1In
an interview, that if one million tons of coal were
mined in the district every year, the mines would
be good for nearly two centurics. The coal is of
good quahty and should be, it is stated, very
serviceable for coking purposes Its value cannot
yet be estimated.

Advices from North Portal, Sask., state that the
fall rush of immigrants and landseckers from the
United States 15 commencing carly this year
owing to the poor crops in the Dakotas and the
consequent  short threshing Twenty-three
cars of settlers' effects entered at this port on one
day recently and all passenger trains are heavily

loaded

Railway
construction
between

season

Fire Fighting Affairs.

British fighting il for the
month of August, apart from the salary list of the
regular hire wardens, totals over $30,000 I'he
number of special fire fighters employed during the
month, according to the report just received, was
1,233, with the regular staff, bringing the total to
1,572, The 325 hires destroyed over 1,000,000 feet
of standing timber and 67,000 feet of logs

Ihe Fire Commissioner of M initoba  has been
busy at Portage la Prairie enquining into the ques-
tion of the fire department’s horses being  used
upon street work  The Commissioner (Mr. Lind-
back) is reported as stating that he has little
power 1o compel the city not to use the horses for
such work, but that af 1tas persisted i at will be
necessary for him to bring the matter to the atten-
tion of the underwnters. Mr. Lindback made a

Columbia's  hre
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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 origim.

S S
Financial and General.

e MERGER CRAZE is getting a short vacation,
although, no doubt, tips are passed round when
necessary to create a little stir in stocks.

['HE MERCHANTS BANK OF CANADA has opened
a Branch at Saskatoon, Saskatchewan, and an-
other Branch at Dundas Street, in the City of
Toronto,

A BANKERS' CLEARING HOUSE has been started
this week at Saskatoon, Sask. Mr. W. P. Kirk-
patrick, of the Canadian Bank of Commerce, 15
chairman of the Clearing House Committee, and
Mr. K. A. Ashworth, of the Bank of Montreal, vice-
chairman. Saskatoon 1s Canada’s seventeenth clear-
ing house, and the fourth established this year

UNITED STATES BANK CLEARINGS. Bank clear-
ings continue to show considerable loss in the
United States, the total for the current week at all
leading cities aggregating $2,385,800,042, a de-
crease of 13.1 per cent compared with the corres-
ponding week in 190G. This loss, as usual, is
mostly provided by the pronounced  decrease
at New York, the majority of the cities out-
side that centre reporting more Or less gam,
among them being Baltimore, Pittsburg, Cincin-
nati, Cleveland, Minneapolis, St. louis, Kansas
City and San Francisco Taken as a whole, the
report does not show the seasonable advance which
is natural at this period, when settlements incident
to the movement of the crops and the expansion of
fall trade swell bank clearings very materially.
Average daily bank exchanges for the year to date
are compared below for three years:

1910 1909 1906

Sept.. . ..$403,434,000  $485,106.000 $479,667,000
AUE.. .. .- - 374,257,000 470,846,000
July.. .. .. .. 473,946,000 465,991,000

Second quarter 473,073,000 482,636,000 457,380,000

First quarter. . 563,619,000 460,628,000 515,398,000

S S

Insurance Items.

THE TRAVELLERS LIFE ASSURANCE COMPANY OF

CANADA is making arrangements for the transac-
tion of business in British Columbia and Nova
Scotia. Mr. G. H. Allen, managing director, left
Montreal for Halifax yesterday.

THE ST. PauL FIRE & MARINE INSURANCE (COM-
pANY has received a Dominion license for the trans-
action of the business of Inland Transportation,
Tornado and Automobile insurance in addition to
its present business of Fire insurance.

WE HAVE RECEIVED from the Canada life
Assurance Company an attractive little volume
filled with interesting letters of appreciation from
policyholders. Tt is aptly entitled “The Evidence
and the Verdict,” containing as it does such direct
evidence of the satisfaction of policyholders with
their policies, and the verdict that the company ¥
thoroughly sound and progressive.
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Personals

MR, CHARLES H. NEELY, manager for Canada,
Ocgan Accident & Guarantee Corporation, has left
for Winnipeg on a business trip.

MR, W. ]J. FRASER, Quebec, representing the
Ocean Accident and other companies, spant a few
days in Montreal this week.

MR. J. GARDNER THOMPSON, manager for Can-
ada, Liverpool & London & 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.LA., Actuary and Chief
Accountant of the British branch of the Canada
life in London, England, has been visiting the
Head Office of the company in Toronto.

I'HE DEATH 1s 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
company he spent some time at the Chief British
offices of the Canada lLife in London, 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.

S S,
The Fire Record.
Specially Compiled by The Chronicle)

FARNHAM, QUE.—Barn of Mr. Gladue struck by
lightning, October 1, and burned with contents.

MERRICKVILLE, ONT.—Perceival Plow & Stove
Company's  works damaged, October 2. Loss
$10,000.

KINGSTON, ONT.—Barn 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.

Iroguors, Que.—Two warchouses, belonging to Mr.
A. ] Ross, of the firm of Ross Bros., destroyed, Sep-
tember 28, Loss placed at about $3,000.

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

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

Sueknkooke, Que.—~Dougherty mill at Orford,

owned by Fletcher Lumber Company, of Sherbrooke,
burned to the ground, September 23. Loss said to
be over $10,000.
Core pes Neices, 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 $300.

Mibiax, Ont.—Frame house, owned by Captain
John Soden, burned to ground, September 26, Loss,
including 30 tons of hay and implements, estimated at
t $2,000. Small insurance.

LaseLLe, Ont—Barn of McGill Club, burned to
ground, September 21, and four ‘year old son of
Arthur Labelle, caretaker, killed.  Thought to have
been caused by his playing with matches.

ST. THOMAS, ONT.- Barn owned by George
Abells, east of Aylmer, with crops, implements
and a pair of horses, valued at $400, burned Sept-
ember 28. Tramp supposed to be cause

GRANBY, QUE.—Barn of Mr. ]. Robert, three
miles from here, struck by lightning, and destroy-
ed with § hogs, 52 tons of hay and 500 bushels of
corn, October 5. loss $3,500; insurance, $1,600.

OWEN  SOUND, ONT.- Residence of Captain
Alexander Brown, East Third Avenue, gutted,
October 20. loss, on house $400, on contents,
$500. Origin thought to be defective electric
wiring.

HAMILTON, ONT.- Horse kicked over lantern
and set fire to barn of Walter Morns, 479 King
Street East, October 2, and was burned to death;
John McCrea’s house, 60 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 crops, imple-
ments and a number of pigs. lLoss estimated at
$2,500, partly:covered by msurance.

NORTH SYDNEY, N.S.-~Two buildings destroyed
and four business firms burned out: Mackenzie &
Hickery, men’s store; T. H. Rudderham, drugs;
Allen & DeWolfe, wholesale fruit and Canadian
Express agency, October 5. Loss placed at $30,-
000,

AMHERST, N.S. Fire in building occupied by
D. M. Ferguson, dry goods, and A. ]. Crease,
druggist, October 2, destroyed Ferguson's stock
and gutted building. Crease's stock partly saved.
l.oss estimated at $30,000 largely covered by insur-
ance.

BELLEVILLE, ONT.—Residence of Charles Wil-
man, struck by lightning, October 1, 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
on the two buildings, about half the loss.

ST. JouN, 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 1. Loss, $2,500;
little insurance.

Quenkc.—Several of the warchouses of J. B.
Renaud & Co., St. Andrew Street, wholesale provi-
sion merchants, gutted, September 24. Loss to stock
and buildings, estimated at over $10,000, is cover-
ed by insurance; dry goods store of Joseph Gilbert,
corner of St. Nicholas and St. Paul Streets, gutted,
October 4. Stock destroyed valued at $15,000;
insured for $8,000.

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 29, small damage; five horses
burned in Mountain Street stable, October §, in-
cluding trotting stallion valued at $800; small
fire at 604 West St. Catherine Street, October 3;
fire in Caledonian laundry, 366 St. Antoine Street,
October 2, did $3,000 damage.

THREE RIVERS, QUE-On the 2nd instant, a fire




destroved the City Hall, Three Rivers, Que., causs

g a total nsurance loss. The followmng com-

panies are interested

lLondon and Lan North British & Mer 1,600

cashire . $2.500 Northern . . 1,000
Queen ‘ # 1500 Liverpool & london
Guardian . 3,000 & Globe . . . . 1,500
(‘aledonian : 1,500 .
Norwich Unlon . 3,000 $18,500
Royal . i 3,000

instant, a fire
Goderich Organ
following com-

GODERICH, ONT.—On the and
broke out in the factory of the
Goderich, Ont The
pames are interested

Company,

Sun $ 5,000 | British America $5,000
Norwich 7500 | Phenix of London 5,000
London & Lancashire 8,000 | london Mutual 10 000
Home 10,000 | Ottawa 7.500

Northern ‘ . 5,000 | Dominion 1,000
Rimouski 5.000 | London & lLancashire 2,000
New York 2,000 | Millers & M 6,000
German American 3.000 | BEconomical 2.000
York . 2,500 | Rimouskl 2,500
Hand-in-Hand 2.000 | Lumber 5,000
Bastern Canada 5,000 | Sovereign 5,000
Central Canada 5,000

Hartford 0.000 $120,000

Loss about $50.000

L
FORTHCOMING DIVIDENDS.

Banks.

Standard, 3 p.c. for quarter, payable November 1; Im
perial, at rateof 11 p.e. pa.for quarter payable November
1; Banque Nationale, 1 44 p.o. for quarter payable Nov
ember 2

Transportation.

Minneapolis, St. Paul, and Sault Ste. Marle, 3 1-2 p.c.on
preferred and common out of surplus, 1909, payable October
15: Trinidad Electric quarterly dividend at rate of 5 P
pa. on capital stock, payable October 10; Rio de Janeiro,
1 14 pe. on capital gtock for quarter, payable November |

Miscellaneous.

Bell Telephone Company of Canada, 2 p.c. for quarter,
payable October 15; Canadian Westinghouse, 1 1-2 pe. for
quarter, payable October 10; Crown Reserve, 6 plus 9 pe
for quarter, payable October 15; Hillcrest Collerles, 1 34
peoon preferred for quarter, payable October 15; Inter
national Coal & Coke 11 2 p.c. for quarter, payable Novem
ber 1:La Rose, 2p.c. for quarter, payable October 20; Mont
real Steel Works, 1 34 pc. on preferred stock for quarter
payable October 8; Nipissing, & plus 2 1-2 P for quarter,
payable October 20; Nova Scotla sSteel & Coal, 2 pc. o0
preferred (interim) and 1 14 pc. on common for quarter
payable October 15; Shawinigan Water & Power 1 p.e, on
capital stock for quarter payable October 20; Steel Com
pany of Canada, 1 34 peoon preferred stock for quarter
pavable November 1; Trethewey Silver, 10 p« payable
October 15

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
Ontario by large British Fire Insurance Co.
Apply stating afe, previous experience and
Salary expected, to

“ Inspector,”
care of THE CHRONICLE,

ICLE.

THE CHRON

Partner with $5,000, for rapidly growing
retail business in flourishing Western City.

OCTOBER 7, 1910

BUSINESS CHANCE

P. 0. Drawer 2894
Winnipeg, Man.

WANTED—A steady and energetic man,
as Agent in the City of Montreal, to solicit
Burglary Guarantee Risks. One having a good
connection and some experience
good position for the right man. Terms, com-
mission with a guaranteed salary. Apply by
letter only, giving experience, etc., addressed to

preferred. A

The General Manager,
THZ DOMINION GUARANTEE Co., Ltd.,
305 St. James Street, Montreal.

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND.

ASSETS - - $10,457,000

Head Office for Canada, . TORONTO.
JOHN B. LAIDLAW, Manager.

Chief office for Quebec.
Lake of the Woods Bldg., . MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

P.0. Box 578, Mentreal.

R N
JOHN P, MUNN.M.D
v "t

st COMMTTIR
CLARENCE M KELSEY
o e St and Pt 00
WILLIAM W PORTER

P O Wt B
LDWARD TOWNSEND

e Bogtons | radars S B
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Stock Exchande Notes

Montreal, 6th October, 1910,
The maddening rumours of mergers, which have been
s0 consplcuous 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
ate 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. R. and “Soo” common
are firm and Richelieu & Ontario keeps strong. On the
other hand Crown Reserve Is a soft spot, and closes about
92 conts down on the week, while Montreal Street and

Montreal Power are several points lower. There s, in |

fact, no decided tendency but, if anything, the feeling is
for better prices locally merger securities, of course,
being excepted. The Bank of England continues its 4 p.c.
rate established last week.

Monky axp Excuaxer Raves,

To-day. A Year Ago.

Call money in Montreal..oo covnnnees 5 % 4%

Call money in New York . 2% b Y
Call money in London.. sesee 227 1

Bank of England rate. 1 3%
Consol® sossvevenes w B0 3-16 83
Demand Sterling..coee senese 9 7-16 9%
Sixty days’ sight Bterling...coo vevass 8} 8}
Quorations At CoxtiNexTAL PoiNrs.
A Year Ago
Market, Bank,
E 3
EH) 4
Amsterdam. v\ ceevnee N
NN ss 2k ckbssrn snan - A 4 115-16 24
Brussela, ceee.vveenrnens 3 4) 2 3
Summanry of Wgek's Sarks axp Qrorarions.
losing Closing Net
Security, bid, bid. change.
Sales, Sept. 29, 1910, to-day
Canndian Pacific.. « 18T 1IN 196 + 2
“Soo” Common .. o Le 1343 1324 xd + 11
Detroit United, ., . o 218 i | 55 ! |
Duluth Buperior, «eveseese 35 79 80} 4
Halifax Tram .oo oo oes 12 i 12’ -
Winow Preferred.... .... 311  R9% RY - 1
Montreal Street ....... «. 1,334 239 2363 - 2%
Quebec Kén.l. o 9247 453 47; + 1§
Joronto Rai 123 123 122} -
Twin City.eusue e 817 1) 13 4 1!
Righelien & Ontario ...... 911 91 9?2 + |
Amal. Asbestos «uvvvveee, 728 R 9} + I
Amal, Asbestos Pref....eee 112 50 o - .
Rlack Lake Asbestos...... 100 18} o - .
Black Lake Prefd...cos «ee 28 - 3 - .
Can. Cement Com ..o voeee 279 18} 19 + 3
Can, Cement PAd. ..oueuveee 268 R2§ 82} - }
Can. Con, Rubber Com.... .. 92 92 -
Can. Con, Rubber Pf...... .. 101 lnli -
Dowm, Iron Preferred. ... 195 101} 102 t
Nm. Iron Bonde........ $8000 06 954 -
Dom, Steel Corpn  .evs.. 1,984 62} 62; -
Lake ot the Wouus Com.... 109 . ~ - .
Mackay Common...cu «.eee K0 ooxd a -
Mackay Preferred......... Tixd 75} - .
Mexican Power 874 e -
Montreal Power ... 1484 142} - 6
Nova Scotia Steel Com ... 36 R4) 83 -1
Ogilvie Com... .ooeos caees 21 127 124 - 2
Rio Light and Power. ... 1,032 103ixd 103 t
WIDIRAN oo caeees oo 2,254 105 106 xr $ 1
Can. Convertors...eee ceee 60 37 an + &
Dom, Textile Com..eevves 10 62 62 os
Dom, Textile Preferred ... 34 99 08 xd R |
ontreal Cotton..... A 130 120 ot
mans Common.. 3 59 12
Peamans Preferred. .. TR 85 + 1
Orown Reserve..eee.. voeese 7,435  2.87 2,65 - 2

CANADIAN BANK CLEARINGS.

| Week ending  Week ending  Week ending = Week ending
Oct, 6, 1910 | Sept, 20, 1910 Oct, 7,109 Oet. §, 105

Montreal | ... | GIAWKT | BIB62,528 | S47,720.800 | §33.781804
Toronto |, .. BNANE | AT J2AI210 49N
Mtaws . ERLER 3804370 IR79% 3867097

N ore Mantroal's elearings for month ending September 3. 1910,
$1 800427, September, 1909, $146,311,601 ; September, 1908, $1.9, 148 676,

Bank Statements.
BANK OF ENGLAND.
Yesterday  September 0, 1010 October 7, 1909

Coin & Bullion £ 13,m2 £37,48,750 £4,013,340
Resorve . ... 24,887,000 27,589,000 24,635 796
Res, to liab, .. 4Tip.e. 5 p e, 4] p.e,
Circulation 98 174,000 27 066 0 20,729 M5
Publie Dep. .. 7,618 000 12.799,000 6,907 506
Other Dep, .. 441401 000 42,435 00 46,266 393
Gov. securs .., 14,880,000 15,265,000 17,707 300
Uther securs 27,700,000 30,430,000 28,58 646

NEW YORK ASSOCIATED BANKS

Cet. 1, 1010 September 24, 1910 October 2, 1909

Loans, ..., $1,278,150,200 $1,245,432.20) $1,304,06.2 000
Deposits ..., 1,202,8%,200 1,285.70: 1,310,420 500
Circulation .. 47,433 900 4 BSR4 400
Specie ... .... 254,155,600 ki y 200,670 400
Logal Tenders ., 66,516,800 67,617 68 662, .00
Total Reserves $320,702,400 $339,002 000
Reserves Req'd 315,721,060 J2ADHTS
Surplus ... ... 808,30 $17,878,285
Katio of R'serv's B4 2.4

NoTE.~Actual amount of government deposits reported was
$1,430,200, against §1.500,900 last weok,

Traffic Earnings.

Cavapiax Paoiro Ramwar,
Year to date. 1908, . 1910, Increase
Aug. 31... ... 442,484,000 $49,074,000 $61,622,000 $12,445,000
\50& endiog. 1908, 1909, . 1910. lucrease
Sepl. Toessseass 1,301,000 1,664,000 1,954,000 294,000
SO ldeee. et LA21,004 0 1LB36 000 2,195,000 359,000
“ 2iieieaeee LATLO00 1,885,000 2,029,000 114,000
WO eeeeeeee 2,104,000 2,763,000 2,933,000 170,000
unanp Trowe faiLway,

Year to date. 1908 1909, 1910, Increase
Ang. 3looeeeee 824,610 462 25,506,536 $28,241,182 $2,644 616
Week ending. 190s, 199, 190, Increase

Sepl. Teeseseess 821,62 9 9,142 96,494 30,351
. 806,696 BUT.408 951,950 54,452
855,192 933,213 949,193 16,285
1,050,980 1,179,150
Canavian Nonrasns HaiLwar,
Year to date. 1908, 1909 1910. Increase
Aug. 31.... $ 5,180,400 $5,684,800 $8,349,900 $2,665,100
Week ending, « 1908, 1909, 1910, Increase
Sept, Teeerivens 175,300 190,400 286,500 96,100
LU [ PRApraRrpe 202,800 219,700 257,800 15,100
“ 2iieonenes 209,700 270,800 282,300 11,600
“ 30.00000000 313,900 315,900 453,300 71,400
Duorern, Sourn Suore & Arvianric RamLway,

Week ending. 1908. « 1909, 910 Increase
Sept. Toee . 55,336 71,020 71,312 292
L [ PPPPIPe 57,193 72,606 70,438  Dec. 2,067
LU | T 63,816 77,071 FEDEE  WEINIIRORE

Iwin Ciry Rario Transir Cowrany,
Year to date. 1908 1909 1910, Increse
Aug 31 .o vee.§ 4,138,745 84,485,380 84,873,696  §i88 416
week ending, 1908 909 1910, Increase
Sept. T evoveee 178,025 159,420 186,767 26,947

“ 14 .. 122,794 169,207 168,722  Dec 4%
ol 123,442 137,286 146,789 9,483

€30 ve e

e eee

Week anding. 190%. 1909 1910 Increare
Sept Toeannnes 175,616 197,719 193,736 Dec, 3,983
LU [ PP 147,104 164,755 177,087 Ky

332
“ 2ieeovene 135,484 164,027 189,322 35,296
Havirax krLeorrio T wamway Company.
Railway Receipts,

Week ending. 1908, 1909, 1910, Increase
Sept. Teeessanns 7,035 4,720 5,365 615
LU | PPN 5,361 4,19 4,621 322

LU | PP 3748 4,238 4,479 241
LA || P 4,940 7,864 6,776 Dec. 1,099
HAVANA MIKOTRIO heibway U

Week enling 1009 1910 Lucresse
Oct, 2i0 000008 covose sonoss 38,293 40,154 1,461
Dururn-Serecior | nacrioy

Week ending 1909 1910 Incrense
Sept. Tooevnnn o 21,608 23,172 1,564
eescssecass 18,918 20,875 1957

cesesss sesve 20,223 21,920 1,697

40 BERA dAsves s ek inee 25 128 26,783 1,666
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v Par | 3
Closing al Per cent. on Rate of ital Rest
NK STOCKS. prices or | Ye 4o investment Annual | Copital of Hest When Dividend
o Last sale one .\ present Dividend subscribed | Pald up Fund | to paid up payable.
share, prices. Capital
Asked Bid. [ Per Cent. Per cent, 1] | s ) 1
British North Ameriea XD s 13 vos 1 4.006,006 4166, 2,530,606,  52.00 ?“' October.
Canadian Bank of Cov !m 50 o6 0 10,000,000 10,000,000 6,000,000 60.00 arch June, Sept, Dec.
Pominion 3 . 50 12 4000000,  4,00000 5,00 wo~ 125.00 |Jan,, April, July, October
Kastorn Towns 163 162, 10 (R 8 3000000  8,000000 2,100,000 70.00 |Jan., April, July, October
Farmers . wess s00] WD " ‘ 909,500 BOTOTD .oorvereenss|somsnnnnnnns] sinsrnmiiniiniin
Mamilton . 100 1 2,702,600, 2,649,900 "“”l 10000  |March, June, Sept., Dec
Hoehelags . ... .. 100 b 2% ) 2,500 000 2,600,000 2300000, 9200 |March, June, Sept., Dec
Home Bank of Canads . o 100 6 1223200 1,138,088 75,000, 3292  |March, June, Sept., ec
Imperial. . o140 . vees 100 see 1 5.666. 600 BAM P46 54,6, 100,00 Feb., May, August, Nov
La Banque Nationale., . oho » o 1 2,000,000 2,000,000 1,200000  60.00 Feb., May, August, Nov
Merchants Bank of Canada 157 18 100 48 9 6,000,000 £,000,000) 4,500,000 76,00 March, June, Sept., Dec
Metropolitan Han . ‘ 100 8 f000.0n 1000000 100,000 10000 |Jan., April, July, Dotober
MOLBORE, . . oos sness 20} 8 100 10 4,000,000, 3,810,400 4191441 110,00 |Jan,, April, July, October
Montreal : %0 100 10 14'400,000 14,400,000 12,000, | 8333 arch, June, Sept., Dec
New Brunswiek. . ns 206 100 13 778,900 713,800  1319,150| 178.23  |Jan, April, July, October
Northern Crown Nank e840 100 o 2,207 500 2203440 100,000 5 January, J-:{,
Nova Neotis W 2 150 N 12 3000000 3,100,000 A.wo,mnl 183 33 Jan,, April, July, October
OWNBWE .. oo oot ssse SO 100 5 21 1 3,471,000 3,441,660 3,461,060, 10000 March, Jume, Sept,, Dec
Provineial Bank e sl s Uhon07s 1000000 380 36,00 |Jan.. April, July, October
Quebee sess 98 100 . 17 2,500,000 2,800,000 1,250 000 50.00 March, June, Sept., Dec
Royal S s 2 100 (XS 1 5,000,000 5,000,000 5,700,000 11400 Jan, April, July, October
v S L 50 12 Soooomn n0i00 2100000 12000 | wab.. May, Aug. November
Werling.. 100 . 5 8.1 00 913,087 281,616, 2086 | Feb, May, August, Nov,
TOTORMO . . oovrsrs siot? 215 W0 100 46 10 4,000,000/ 4,000,000 4,760,000, 118.76 \Mueh,.lnnc, pt., Dee,
Traders . ... . W L2 L) 467500, 4364500 3,200,000 5855 |Jan,, April, July, Octod
Union Bank of Halifas o 3 50 L] 1,800,000, 1,800,000 200, Feb., May, August, N
Unton Bank of Canadr. foes . s 140 18 1 300 5,244,800
United Kmpire PBank . ooo ceenr s o cia 5 062,300 533,008
MISCELLANROUS BTOUKS. |
Amal. Asbestos Com ... D~ L] 100 | seve | aissssens 8,128,000 #,125,000
Ao Pret . LA 1815000 1 A0
Bell Telaphone . ...ooo Wi W2y e L3 12 50,000 12,500 000
Black lake Asb, Lom.. sad | B o 2,099, 290400
do Pref ahe. 58 100 . 1,000 000 1,000,000
B, O, Packers Assn e o | prot w0 8 100 T 635,000 635 000
do ) N . £38,000 635,000
do Com v 100 L sunnanes 151,000, 1511,400
Can. Colored Cotton Mille C casren . 100 o { 4 2,700 000 2,700,000
Oanadion Poolfie. . ooovriiiaannrines 196 1) 100 L | 7 41 150,000 000 150,000,000
Can, Cement Com. ... W P 10,500,000 1050000
o, P L3} A . fesessse 13,500 000 14,500,000 petsabbae NS
Oan, Con, Rubber Com.. o 9 “n | 4 X 0M 000 2,805,000 Jan., April, July, October
do Pret XD w10 6w \ B 2000000  1.9%0.000 | Jan., April, July, October
Canadian Converiers . “w M 100 | connonne 1733800 1748000 i A
Crown Reserve D o2e e | voe o 1,000,967 1999967 .
Detroit Electrie Ky o 88 5N 100 [ vogegrees| 13,000,000 12,800,000 o 08 888 senesnds
Deminion Uoal Pre s m 100 608 \ 1 2,000,000 300000 ‘ August,
Deminion Testile Co. Com. ... +ue 63 62 1 T | 5 5,000,000 5,000,000, |Jan,, April, July, October
do PM........oos XD 195 98 100 1700 | 1 1 ASA 068 | ABA 088 Jan., April. July, October
Dom. Tron & Steel P, XD e w1 100 L 1 £.000 000 5,000,000 999008008008 044 4 00 st
Dominion Steel Corpn. o 03 62 1w LR ‘ 35,000,000, 35,000,000 . m.
Daluth Superfor Trae . M THE 100 L34 ‘ 3500,000, 3,500,000 l-'n.. April, July, October
Halitax Tvn'!‘:h . [ b 100 bes | 7 1,360,000, 1,360,000 " [Jan,, April, July, October
Havans Kleetrie Ry Com .. ooooovnsvann vue 100 . 1 7,500,000, 7,600,000 ... |Initial Div,
do Preferred ... o 100 . () 5,000,000 5,000,000 . [an, April, July, October
Ilinols Trae. P14 ceaasrasires 0 = 100 616 ‘ [ 5,000,000 4,876,000 Jan., April, July, October
Laurentide Paper Com o 100 48 7 1000000 1000080 February, A .
do i 100 . | 1 1,200,000 1,200,000 Ju..nA.rll. July, October
Lake of the Woods Mill Co ( w1 6% | ) 2,100,000, 2,100,000 Apr. Oct.(810 B'nusOet "W
do do re ™18 100 564 1 1,500,000 1,500,000 March, June, Sept,. Dee.
Mackay Companies Com e gy WM 100 £ B A0 43,457,200 * | Jan., April, July, October
a0 PIE oo e ™ 100 [ U ' 4 50,000, 54,000,000 oo ldan, April, July, Oectober
Mextoan Light & Power 0o ... i ol e | ent | 4 13,888,000 13.585,0%, | {dan; Apell, July, Octobe
Minn St Paul &85 M.Com ... XU a3 13y 10 b | | 20,532,000 16,900,000 Aul‘.
do Pta ... AU 100 | 7 10,418,000, 8.400,000 April, October.
Montres) Cotton Co. . 100 (%1 ] 2000000 3,000,000 Mareh, June, Sept. Dee
Montreal Light, Mt & Pwr [TERE LLTR. as2 | 7 17,000,080 17,000 000 Feb,, May, August, Nov.
Moutreal Stesl Works Com XKW e 65 1 g- 700,080 ‘Jnury. -y.
do do P14, . AD 100 . 7 0,000, U laan., April, July, Ocwber
Montresl Street Kai . 20 2% 100 (3L " lo._p\’ 10,600,000 |Peb., May, August, Nov.
Montreal Tolograph ... sl e | BBl ' soo000 | 200000 LIl ... | Jan., April, July, October
\
Northern Ohle Track Co - M ...l W0 ew | 2 1000000 1,90,000 |March, June, Sept., Dee.
N Scotia Steel & Coal Oo. Com . F LU T SR eN.: ] ‘ 6000000 6,000,000 258: 6488 o WAL o900
P 100 5 2,000,000 1,090,000 Jan., April, July, Octobe
Uglivie Plour Mills Com ... .. 1T 1 10 ess | 8 2500000 2,500,000 Mareh, ber.
ao re . e 108 oisv . kri ¥ 2,000,000 3,000,000 ’lllni.-lu-.lw‘.v Dee
Penman's Lid. Com w 0l 100 60 a 1,150,600 2,150 600 . .. |Feb, May, August, Nov
do o RO w10 § oA ¢ d | 1078000 \nu May, August, Nov.
Quebeo Ry L. & . . ens Lo L) %k 9,500 9, 0,000 .., eee |t -
Richelion & Ont. Nov, Coocoviis o 9 . s | 5 319000 313000 .. . | Maren,
Wio de fero ° [TV L) 100 18 i 4 2 000, 25,000 900
Shawinighan Water & Power Co XK 107 106 100 3w ‘ 6,000,000 6,600,000 .. J
Tolede Ry & Light Co ) . | ... .. | 13sm000 12000000 PR
Toronto Nireel T y A 1w 122 1 ser | 1 %000 000 & 000,000 ..',Ju..Apm. July, Oetober
Tre, ity P14 os oos XD 10 o 2,000,000 2,800,000 T"[Jan., April, July, October
Twin City Rapid Transit Oo. ... TETRR TEI ) ' € D".'..i 20,100,000 .. |Peb,, May, August, Nov.
do Preferred 100 e S 3,000,000, 3,000,000 |Jan., April, July, Octobet
Windsor Hotel . o ns Yot » 10 l.ﬂ:‘ 1,000,000 May, November
Winnipeg Eisetric Rallway Co TR ™ sos | MW 6,000 6,000,000 .. |Jaa.., April, July, resobe!
‘ k \ -
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Cmasn-Casonain, K.C,,
A.CHASR-CaASGRAIN,
K. M. McDovoatL,

Vicror B, MiTeHRLL, K .C,
J. W, WrLpoN,
J. ] CrERLMAN,

McGIBBON, CASGRAIN, MITCHELL & WELDON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
SOLICITORS & BARRISTERS-AT-LAW

L Cable Address CANADIAN LIFE BUILDING,
CMONTGING, " MONTREAL MONTREAL, CANADA

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor,
New York Life Building. - MONTREAL.

Canre ADDRRSS, ' FARMAC'™ MONTREAL. A.B.C.Copm

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St, Montreal

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

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

Cassix Harron, K.C. (Counsel! Francis McLenNaN, K.C
Kowin HOwaRD U P AVLMER
Cahle Address : "NOTTAH MONTREAL "

ATWATER, DUCLOS, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

A W. ATWATER, K.C. i3
W. L. BOND J. & COULIN

C. A. DUCLOS, K C.
J J. MEAGHER

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

——— TORONTO

BUILDING,
VICTORIA STREET,
Jouw Hoskin, K.C. F. W Hamcoumr,K C.
Leianron McCanTuy, K.C,
BRITTON OSLER. J. F.H. McCartny,
Counsel : WarLack Nesmir, K.C

H. S, OsLen, K.C
D. L. McCanTHy K C

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

160 St. James Street, = Montreal,

—_

——

Bell Telephone Main 771

C. K. G. JORNSON

Evans & Johnson

FIRE INSURANCE

Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
IEII#I‘SIIINS&RFAII:EE fg\'l?l'u";ég:.'l‘;. of Toronte

SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

F. W, EVANS

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Bullding, 130 S, James, MONTREAL.
G.DURNFORD C.A, F.C.A, Can. ARTHUR J ENGLAND, Acct

Hon. Bir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Eic.

Provinclal Bank Building., 7 Place d'Armes.

H.] Kavanagh K. €.

Paull i "
H. Gerin-Lajoie, K.C. S Matiey M-k

Jules Mathieu, LL.B

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand
Members Montreal Stock Exchange,
CABLKE ADDRESS: .  HANSON, MONTREAL

1473

EOWINB.DEARSON' wouTHERN
Adclaide St, East, Toronlo ASSURANCE C0.

MunicipPAL DEBENTUKES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '0}irdSt.W

Toronto.
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s STOCK AND ‘BOND LIST Continued
Closing ‘:-.‘:' s . gt
BONDS. Quotations 112, | A naing. e Wose o =L

PR, |
an'd) i | gem

Bell Telephone Co. ...... T 5
Can. Con. Rubber Co .. % 9 6
Can. Colored Cotton Co.. 100} 974 6
.| 98 6

$3,363,000 Ist Oct. 18t Ap! Bk.of Montreal, Mtl..
2,600,000 1st Apl. 18t Oct, ” "

2,000,000 2nd Apl. 2nd Oct ‘ “ “

|

April 1at, 1926
| Oct. 1st, 1946

April 20d,1912

Can. Cement Co..coove 52 ) 5,000,000 st Apl. 18t Oct " “ | Oct, 21st, 1929
Dominion Coal Co...ovee 98 964 6 6,175,000 18t May 18t Nov. “ «  April lst, 1940
Dom. Iron & Steel Co... 06 060 6 | 7,674,000 1t Jan. 1stJuly. Bk. of Montreal, Mtl.. July lst, 1929 |
« 2nd Mortg. Bde.. - o 6 1,968,000 Iat Apl. 1at Oct. Bk, of Montreal, MUl ceeannsssansees
Dom. Tex Sers “A'.... 98 96, 6 7585001 March 1 Sept. Royal Trust Co., Ml March 18t,1925 |
* wp”,,.. . 99| 8 1,162,000 - . " -
- “C”.... 91 ! 96] 6 "ooo,m . | “ “ “"
“ “p”.... 450,000 “ “ “ “
& Electric Railway. |« 8,311,661 1t Feb. 1st Aug. 52 Broadway, N.Y... Feb, lst, 1952
600,000 1+t Jan. 1st July Bk.of Montreal, Mtl. Jan. 1st, 1916

Halifax
Keewatin Mill Co.. 750,000 |«tMarch 1

Lake of the Woods MitColll | ..}

5
o Lsndi-®
vessss| o0 1103 [3
3 1,000,000 1at June 1st

6

|.uur.0nu-|- Paper Co..ee 11 108 1,036,000 2 Jan,

000,000 18t Jan. 1st

Mexican Electric L. Co.. 89} "7£ : l;'m e Teb. It
A b L eh, Ll
4

Mex. 1t & Power Co.... 9 B8

Montreal L. & Pow. Co.. - 99 3 5,476,000 st Jan, Ist
Montresl Street Ry, Co...' - 100 43 1,500,000 st May 1#t
N. 8, Steel & Coal Co.... . 2,282,000 1 Jan.

N. 8, Bteel Cionsolidated. .

6

6
Ogilvie Millng Co.venees 1143 112 6
Price Broa ooieeeiens 105 1024 6
Quebec Ry. L &P Co. B4} MY
nich, & UBIANO. ... soes| 88 1 o0

5 4,945,000 1-t June 1
110 JANEITO, convs serans "%y .. :
b
5

6,000,000 | June 1
1,000,000 | July 1
{ 3,000,000/2 July 2

Bao Panlo. covinresranes

W innipeg Kleotric...ooee 104) 102

MONTREAL PARK & ISLAND
RAILWAY COMPANY———

LACHINE—From Post Office, 20 min. service; 540 a.m. t0
midnight. From Lachine. — 20 min service; 5.10 am. 1o 1245
midnight.

SAUI,T-AU-RE(T(H.I.F.T & ST. VINCENT DE PAUL. — 20
min. service; St Denis Street, from 500 a.m., and from St. Vin-
cent from 530 am ; 30 min. service from 930 am to 400 pm.;
20 min service, 400 p m. 10 8 30 p.m.; 30 min. service, 8.30 p.m,
10 1130 p. m. Last car from St. Vincent de Paul at 1200 pm
(rom Sault.su-Recollet at 1.00 a.m , from St. Denis Street at 12.40

midnight.

MOUNTAIN. —From Mount Royal Avenue, 20 min. service;
S40am.to1140pm From Victoria Avenue, Westmount, 20

min service; 500 am. to 1150 pm

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

Subject to change without notice.

1,470,000 | Jan. 1July.

1,000,000 18t June 1ot Dec. coreos snvnssvenssass

823,146/1 March | Sept. | cosessasocooninees
23,254,000 1 Jan, 14 .

Sept. Royal Trust, Mtl....| Sept. 1st, 1916

Dec. Merchanta Bank of
Cannda, Montreal.. June 1st, 1923

2 July. Bk. of Montreal, Mtl.. Jan. 2nd, 1920

July. " o | July lst, 1936
Aug. Feb. 1st, 1933

33
July. o “ Jun, 1st, 1932
Nov. May 1st, 1922

of N.S..\Ill.urToruuln.
July l1st, 1931

1 July. } U.B. of Halifax or B. J uly lst, 1931

1,000,000 I8t June 18t Dec. Bk, of Montreal, Ml July lst, 1932

June 1st, 1926
L10€0.| conans sossnsarersees June 1st, 1929
uly, | oooononecnnase .| Jan, lst, 1935

C. B, of C. London
Dee. | Nat. Trost Co.. Tor. June 1st, 1929
Jan, Bk of Montreal, Mtl, | . 1st, 1927
Jaun, | do. Jan. 1st, 1973

REMARKS,

Redeemable at 110
after Oct. 1st, 1911,

Kedeemable at 110.
Redeemable at 105 and
Int after May 1st, 1910

$250,000 Redeemable
Redeemable at 110 and
Interest,
Redeemable &t par
after 5 years.
Redeemableat 106 and
Interest,
“"

Redeemable at 106
Redeemable at 110

Redeemable at 105 and
Int. after 1912,

Redeemableat 110 aud
Interest,

Redeemable at115and
Tot. after 1912,

Redeeniable at 106 and
Interest.

e ———————— -

(rwel

German American

Wnsurance Compang
New York
"A"(M(NT JANUARY | )

CAPITAL

$1,500,
22,0

NET SURPLUS

6.440.21

ASSETS

AGENTS w AN

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

000

RESERVE FOR ALL OTHER LIABILITIES

9210

v

TED

AGENTS WANTED
Protector

OF HARTFORD

CANADIAN DEPARTMENT,
J. W

CTATLEY, Man

Underwriters

Asasra, Jan. 1aT 1010, $9,041,424 23

FIRE INSURANCE ONLY

MONTREAL

AGER

—
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—— THE —
INVESTMENT TRUST CO.

(LIMITED)
'MUNICIPAL AND CORPORATION

BONDS

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

A.J. NESBITT,

Managing Director.

84 HOTDB DAHB STREBT W.. HONTREAI.

N. B. STARK

Sec.-Treasurer |

I Royal Trust Co.

107 ST. JAMES S8T.. MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVEFUND - - - $1,000000 ‘
BOARD OF DRECTORS : |
Right Hoa. LORD STRATHCONA & MOUNT ROYAL. G.C.M.0
PRESIDENT.

Sir EDWARD CLOUSTON, Bart.,

VICE-PRESIDENT,
Sik H. MONTAGU ALLAN C. R. Hosmer H. V. MeagDITH
R. B ANGUs Sik W.C. MACDONALD Davip Mormics |

A. BAUMGARTEN HON R MACKAY JamMEs Ross

H B GREENSHIELDS A, MACNIDER

C. M, Havs Sk T, G. llumlnn-v K.C.v.0.
Stk Witriam C, Van Homwe, K.CM.G

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., ™"5sidee' Montreal

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent

per annum payable half-yearly. These debentures offer an ab-.

solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets = = $1,340,000.00
Total Assets -« = = = = $2500,00000

President : |, A, KAMMERER,
Vice-Presidents : W. 8§, DixNicg, Toronto, R. M, MacLrawn
London, Eng.

fead Offices Cor. Adelalde and Victoria Streets, TORONTO
.

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Coaservative investors will find a safe, sound, payin,
proposition in this New Canadian Bank Stock (issue:
at par). Alletments will be made to early applicants,

GEORGE P. REID, . . General Manager

National Trust Co., Limited.

CAPITAL PAID UP -~ = = $1,000,000
RESERVE - - wm = - 550,000
OFFICES : Montreal, Torento, ipeg, E Sask

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the fellowing capacities :

Trustee, Executor, A ator,Assignee, Liquid v Gen. Agent
Montreal Board of Directors ;

H B. WaLkRR KEsQ., Mgr. Canadian Bank of Commerce,

« MARKLAND Mouon HsqQ.. Director The Molsons Bank.
WiLLIAM MCMASTER, EsQ,
Montreal Offices and Safety Deposit Vaults,
National Trust Bulidingd. 183 St. James Streat
A.G.ROSS =« « « Manader,

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Ustablished 1824

Capital, . . . $30,000,000
Total Assets, . ‘ . 31464590
Deposited with Dominion Gov't, 242720
lavested Assets ln Canada, . 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H BREWSTER, u-ngcr

Eainnanr & Kvnu Resident Alcnll N Montrea'
MepLaND & S0 . . Toronto
ALLAN, Lana l lu.uu » - % i Winnipeg

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

Capital Subscribed, . . . $70,706,666
With power to increase to . 14,600,000
Pald-up Capltal, . . . . 1,946,666
Reserve Fund, o . . . 1,239,851
Speclal Reserve Fund . . . 243,333

MONRY TO LOAN ON REAL KESTATHE AND
SURRENDER VALUERS OF LIFE POLICIHS,

26 St. James Street, Montreal

Hlontreal Trust Compuny

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

judgment integrity and financial strength
are just as essential as they are in any other N
business. Many estates, built up by a life-

The WA TERLOO " ume of effort and skill, have diminished

Mutual Fire Insurance Co. pf“t'“' greatly in value through incapable admi-
o iminigienni View nistration. T his institution makes adminis-

tration of estates a business. lts public
HEAD OFFICE $ WATERLOO, ONT

character, financial strength directors and
TOTAL ASSETS 3ist DEC.. 1908, $600,000 00 officers are a surety of its efficiency, faith-
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

fulness and imparuality

WM. SNIDER, Presideat GEORGE DIEBEL, Vice-President

FRANA HAIGHT, I. L. ARMSTRONG,
Maaager lnspector

2 Plare B Armeg

O —




1476

The Chronicle

OCTOBER 7, 1910

THE CANADIAN BANK

THE MERCHANTS' BANK

OF CANADA

OF COMMERCE [ofi'Soooe0i = bsc

: MONTREAL
bt ey 34,602,161

‘l., . —ee Pres.: Sin H, MONTAGU ALLAN; Pice-Pres.: JOXATHAN Hovasox, Esq
Vol E. F. HEnDEN, General Manager
& 000
i Pald-up Capital - $10, » BRANCHES AND ACENCIES
Rest - - - - 6,000,000 ontarie Quevee
i goon, gt Mol B L dim
X1 S e
¥ HEAD OFFICE: TORONTO thens Meadowvale "o e s e Street Wost
S ] BOARD OF DIRKECTORS : m}‘:ﬂno =ml:d 5 m g't }::m-u ::nlm.m
8 H v y 'S 4 n A . rence ule d
g%' RO D, DiC e ¥ T g o wel Mitohell  Beaahar sherbroote
e Presd k
= Wi Chatham N Quebec St. Jerome
R ON. GRO. A HON. W. C. RDOWARDS by i "
XL [OKN WOSKIN, Kxa K.C. LLD. R R WOOD. Bsq. Shewvord oo —_— R
{ OBT. KILGOUR, HON. J M GIBSON K.C. LL.D. Chesley b -~ oo 8 -
i W, FLAVELLE, Hsq., LL.D. WM. McMASTER, Keq. Oresmare Qe . awvl s
A KINGMAN, Waq. RORERT STUART, ¥aq, its Perth - Badad e
HON. LYMAN M. JONES G. P. GALT, ¥sq. "'-""' o o] g
ALEXANDER LAIRD, General Manager Preston Gladstone P Ia Prairie
A. H. IRKLAND, Superintendent of Branches P'“' Renfrew gm“m ﬂ
- ort William d o
Branches in every Province of Canadajgy, . =~ & . el
and in the United States and England|gsrpor 550" Alberta
i e Gore Bay Thamesville  Acme Medicine Hat
Montreal Office: H. B. Walker, Manager graaton ‘:‘uhnry '.:m:. (’:::“’:l‘.""!
e e amilton oronto B
London (Eagland) Office’: 2 Lombard Bireet, E.C. anover “ Dundas St (é:llg. ‘Ia:'
; Heapelor o parl, st oot
H. V. F. Jones, Manager Ingersoll « Parkdale © dg
- =3 Kineardine Walkerton Castor 4 Stettier
New York Agency : 16 Kxohange Place K ingston Watford Daysian Strome
Wm. Gray A '™ ::::::'n :'::pl::‘. ".-\’:':l‘l'rn Av. ;‘roehn
C, D, Mackintosh gen | oamington Wheatley :’.‘I‘l:":"‘“‘ ‘\':::t'::‘l“;ol.hcn
- 2 ) 1.\ttle Current Williamstown ke - )
Mexico Cly Malnc||_| xm\l;vl‘:'uln .\':lrx Francisco, No. 50 :::: "‘mdm'“' I}A:“:EE"‘ z:l“::.r'igr: 1
4. 0 . , Manag A"“"I “";'?:'Cm. “““'i"l: olf Creek (Edeon
This Bank transacts every description of Banking | Areois Meiville British Columbia \
2 ' s - . Oarsdofl Oxbow Eiko New Westminster
Business, including the issue of Letters of Credit, Tra- Nanai Vietoria
vellers' Cheques and Drafts on Foreign Countries, and | Kisvey L sy VOR
will negotiate or receive for collection Bills on any In United States—New York Ageney, 63 Wall Street

Bank or Banker, Bankars in Great Britain—The London Joint Stoek Bank Limited

The Bank of Ottawa

Established 1874

place where there isa

THE MOLSONS BANK

lacorporated by Act of Parllament, 1888,

Capital Paid Up . . . . $4,000,000
Reserve Fand - . . . - 4,000,000

BOARD OF DIKNCTORS,

Wu, MoLson Macruxason, Fresident, S H, Rwine, Vice-President
W. .M KR AY, P. CLROHORYF,
nD MOLsON,

L R Backaine. Paid up Capital and Rest - $6,595,110 g
Cuas. B, Gorpox

Jamums HLLioT, Genersl Manager.
A. 0. Dosxworn, Chiel Inspector and Supe 4
W. M. Dearss, W, W, L. Cuirmax, J. H, Camraniy,

Head Office:

Inspector, Asst, Inspector
M. A. Harnixs, Assistant Inspector.
BRANCHES :
i ALNERTA ONTARIO- Cont. ONTARIO —Cont. QUEBEC—Cont. OTTAWA - - ONTARIO
Calgary Dutten Simcoe Riviere du Lowp
Lamrose Rueter, Smiths Palls, Lachine .
iamond City Forest S1. Marys, ———————— —
Kdmonton ¥rankford, St Thomas

West End Br
Hast Kod by

Hamilton

Lethbrdge
LI James Street

. . .
oL Marker Rranch Accounts of Business Firm: carried
Nevelstok Heamll,
' Vancourer Highas
Westmnstr. Av. [roquois )
Mastings St Kingevilie Pierreville
MANIT BA  Kikion Toronto uebec.
Winnipeg Lambton Mills Williamsburg. chmond
Yoriage Av. Loadon, Woandstocs " Roberval COlIeCtions
Main St Lucknow Zurich St Cesaire
ON L AKAY Mealord, sorel
Alvinston Metlin QUEBEC Ste, Flavie Statio: —
Amherstburg Morrshurg Arthabaska St Ours,
Avimer Norwich Bedford .
Brockwille Ottaws Cincontimi
Chesterville Owen Sonnd Drammondville Victoriaville Dl'l“. I“UOd CO\IPOH. COII“ted
Cilntow Port Arthur, Knowiton Waterloe
Drumbo Kid tetown, Fraserville

AGHNTS IN ALL THE PRINCIPAL CITINS OF THR WORLL.
London, ¥neland. Ageuts Parrs Pank Limitec, New York Agesis
Mechanics National Bank
@ Collections made in all paria of the Deminion. apd
cemitted ot lowest rates of eachange. Commercial
Travellers’ Clrenlar Letters tsaned availabic in o1l

GEO. BURN, General Manager

returas promptly
Letters of Creditand
varts of the World.

Published by R. Wilson-Smith, at lﬂ&.:—»mm&-mum




