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HE much discussed Mr. C. D.
SHELDON. Sheldon, has left Montreal for
New York, or somewhere else. His

office is closed; his cheques are refused
by his bankers; his payments are stopped; and his

tomers’ capital in stoek exchange securities, is alto-
gether improbable. Not the slightest evidemce in
that direction has been forthcoming. That any such
investments resulted in profits of from thirty to fifty
per cent. per month, is, we all know, out of the
questi The unavoidable inferemce is that Mr.

customers, ke Lord Ullin, are “left 1 ting."
There has never Leen much doubt about the mature
of the business carried on by Mr. Sheldon; although
many people had doubts as to his technical respon-
sibility under the eriminal law. The number and the
class of his vietims are alike surprising. Many
plunged into the pool, with a full knowledge of the
character of the business; knowing that a few would
make large profits, and that the great majority would
taking gambler's

lose every cent they pnt in;
chances of being among the lucky minority. These
are entitled to mo sympathy whatever. But there

must be thousands who went into the scheme in good
faith, trusting to the assurances of the “Wizard of
Finance,” that he had discovered a method of play-
ing the stock market with ph 1 , and
many of whom are ruined by the collapse of the
business. Not a banker, not a broker, not a business
man of ordinary imtelligence, but knew that Mr.
Sheldon was receiving money from the public upon
conditions impuisible of fulfilment. Neither he, nor
anybody else could possibly make from thirty to
fifty per cent. per month upon any system of stock
exchange or other investment; and there was mever
the slightest reason, except his own assurance, to be-
lieve that he could. There would be a great flutter-
ing in the dove-cots of Montreal, if the whole list of
Mr. Sheldon's dupes were published. Names would
be found there that would surprise the publie; and
many of the vietims would be astonished to find the
company they were in.

It is axiomatic that a little fact is worth a great
deal of theory; but the argument may be pushed too
far in its application. After the first few customers
were secured and paid handsome dividends, the be-
ginning of the endless chain was strongly forged.
Soon everybody knew somebody else who had actually
received emormous profits upon his investment. Of
what avail then to show that the schemie was impos-
sible, as a whole? and that the few could only obtain
their huge profits at the expense of the many? That
there was any comsiderable investment of the eus-

L;—-g,

Sheldon took the y of omne t to pay divid-
ends to another, leaving the greater part as a reward
for his services.

Human credulity and avarice will outlast this gene-
ration, and will always be, as they always have been,
at the service of sharpers. But something should be
done to protect the public even against its own
weakunesses. There should be some means of bring-
ing the power of the law to bear upon enterprises
which are notoriously preying upon the publie.

o o

ol Tuesday counsel represent-
A PROVINCIAL ing the provinces of Onmtario,
RIGHTS KICK. Nova Scotia, New Brunswick,

Prince Edward Island, Manitoba,
and Alberta, appeared before the Supreme Court at
Ottawa, in support of a motion to quash the refer-
ence of the Dominion Govermment regarding the
legislative aunthority of the Dominion Parliament
and the Provincial Legislatures respectively regard-
ing company irncorporation. This is a question of
special interest to inmsurance companies. The argu-
ment was that the B. N. A. Act did not authorize
Parliament to create a court to answer abstract
questions of law. It seems rather late to raise this
question, after the comvenmient practice of making
these referemces has beem in operation for nearly
twenty years. In 1801, upon the suggestion of the
Hon. Edward Blake, power was conferred upon the
Dominion Government to submit to the Supreme
Court and upon appeal, to the Privy Council any dis-
puted 1 questi We are glad to add
that the court rejected the motion to quash the re-
feremce on these techunical grounds. Anything which
would tend to increase the provimcial powers at the
expense of the federal anthority, and, thereby, to
multiply the differences in law and practice in busi-
ness und financial affai h to the disadvantage
of business—is to be deplored.

Sitntd
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Che Bank of British North America

Established in 1836, Incorporated by Royal Charter in 1840,
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Prominent Topics.

According to a newspaper dis-

‘Winnipeg's World's patch a deputation has arrived

Fair. at Ottawa with the object of

interviewing the Premier and

asking a grant of $2,500,000 for the proposed

World's Fair in 1914.  Winnipeg people have only
one fault. That is, they are too modest

We would like to know if there

Smoke Nuisance the

in Montreal.

carth where
smoke nuisance is than
in Montreal.  On  Wednesday
last St. James Street was simply suffocating, be-
tween smoke and soot.  Surely this should be pre-
vented. In cities
would be compelled to use hard coal.

1s any city on
greater

other and others

contractors
Again come heart-breaking stories
of forest fires in the West. This
time in Minnesota and Manitoba.
A thousand people are said to be
killed or missing on the American and
2,500 square miles of timber have been destroyed.
The loss of life and property on the Canadian side
of the border, while considerable, is much smaller,
but sympathy in such cases is not bounded by
political lines. There is only one practical lesson
in these frequent disasters, and that is that more
money and more thought

prevention of forest fires.
world has so much to

Forest Fires in
the West.

side,

must be spent in the
No country in the

Canada from this
cause and therefore no country should be prepared
to devote more energy and expenditure to the work.

lose as

case of
turned

One authenticated
Asiatic Cholera in Asiatic  cholera
the Western World. yup in London

promptly recognized and pro-
perly treated in hospital may well be the last.
Cholera i1s an infectious disease, but it is also a
dirt disease and can be largely guarded against
by the ordinary sanitary precautions, which are
essential to pu lic health under normal conditions.
Perhaps familiarity contempt,
Asiatic cholera does not create as great panic in
the countries where it originates as it does in the
western world. The last time there was a cholera
scare on this continent, the late Sir Edwin Arnold,
who was familiar with the disease in its home, n
conversation with the writer, ridiculed the panic
intc.  which the western  hemsphere  had  been
inrown by fear of a “tummy ache” All the same,
experience shows the necessity of precaution when
cholera threatens  Not so much at quarantine,
because cholera has a fatal facilty for dodging
the inspectors, but in abolishing the conditions
ashore which favour its development It is a
scavenger discase, and its approach is a warning
to clean wp. The community which ignores the
warning wi!! suffer. In Canada we have ample

has

and being

because breeds

time to prepare for the enemy, because cholera

cannot thrive in a Canadian winter
The Portugese revolution is
Portugese Republie. cvidently wn  fait  accompli

and the formal recognition of
the republic by Great Britain is only a matter of
a few days

The religious orders which ‘were one
of the causes of the rebellion are being driven into

exile, and scem to have difficulty in finding any
Catholic country in Europe willing to afford them
a permanent home.  The Italian Government has
taken measures to prevent them settiing in Italy
and the Spanish Government while offering them
temporary hospitality announces that it will not
The
new Portugese Government is showing a disposition
to respect the property rights of the orders, of the
royal family and of the aristocracy and will gain
in respect abroad by so domng.  The King and the
Queen Mother will  probably reside in the old
refuge of exiled European monarchs and anarchists
in England.

tolerate a permanent invasion by the orders.

It is remarkable how workmen
who are constantly asking for
legislation to ameliorate  their
condition, habitually set the law
at defiance whenever they take concerted action.

Railway Strike
in France.

On Tuesday 40,000 to 50,000 railway employes in
France went on strike, and their first step was to
cut the telegraph wires. It is also reported that
an express train was held up and rails torn up.
The whole service between  Paris and Germany,
Belgium, Tlolland and  England is demoralized,
and because the railway companies have not agreed
to increase the wages of certain employes from
sixty cents to $1 a day, the whole country is rude-
ly taken by the throat. All northern France is
suddenly under military rule. Soldiers guard the
lines, the locomotives, the stations and the coal
depots, and thousands of innocent by-standers are
prevented from travelling.

An interesting suggestion was
Banking Expenses. jpade by President Pearson in

his address before the Ameri-
can  Bankers' Convention at lLos Angeles that
bankers should develop a proper method of
ascertaining the cost basis for handling various
transactions.  Manufacturers reduce to the small-
est fractions the cost of each operation in produc-
ing goods, while, bankers, in the opinion of
President Pearson, have too long been prone to
lump expenses and mcome and  take chances on
coming out with a profit.  The expense end of any
other modern business 1s under careful supervision,
and in President Pearson's judgment, if bankers
were to work on a proper cost basis, as well as
transit costs, they would-not only find their analysis
departments would reveal opportunities to insure
amazing savings, but would be less eager to offer
unusual inducements to secure new business,
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for collection Bills on any
Banker,

will negotiate or receive
place where there is a Bank or

THE MOLSONS BANK

Incorpovated by Act of Parllament, 1835,
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Reserve Fund 4,400,000

In United States—New York Ageney, 63 W all Street
Bankers in Creat Britain—The London Joint Stock Bank, Limited
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ful attention to amy banking or financial
matters entrusted to it.

-hunai GEO! BURN. Gem Mm‘tl'
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THE GENERAL FINANCIAL SITUATION,

Of the $3,500,000 South African gold arriving
in London on Monday, the Bank of England
secured half; the balance was divided between
India and the Continent of Europe. Bank rate
remains unchanged at 4 pc, but in the London
market money tends towards lower rates. Call
money, 1'4 to 2 p.c.; short bills, 39-16; three
months bills, 356.

The rates hitherto quoted by the Bank of France
and the Bank of Germany—3 and § p.c. respec-
tively—are maintained; and the Berlin market has
hardened to 4 pc. The market at Paris has con-
tinued steady at last week's level, 276 p.c. Enough
time has elapsed to show that the European finan-
cial centres do not rate the Portuguese revolution
as a serious disturbing factor. The behaviour of
international stocks has been such as to indicate
that this particular political upheaval had been
fully discounted and forescen by the leading finan-
cial interests. It is doubtful, however, 1if the
world-markets have as yet discounted a possible
extension of revolutionary ideas beyond the Por-
tuguese border. The course of events in Spain
particularly will be watched with great interest
during the immediate future.

In New York there has been seen during the week
a moderate rise in quotations of the speculative
stocks, in the face of a hardening money market
Possibly the activity of Wall Street speculators
has been one of the important factors in sending
the rates for call loans to a higher level. These
have ranged from 23 to 33. Sixty-day paper
commands 4'y p.c.; 9o days and six months 454
to 43 per cent. News dispatches say as re-
gards time money, that both the demand and
supply are 1 ght. But it 1s noteworthy that the
note brokers ontinue to offer commercial paper
freely and the demand is very light. In the case
of this paper the rates range from 5! to 6!%; so
that, allowing for the restrictions and cxpenses
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attendant upon borrowing in the United States,
first-class mercantile borrowers there are now pay-
ing rates well above those charged large houses in
Canada by our own banks.

The Saturday statement of the New York clear-
ing house banks revealed a cash loss of $4,200,000

*this being the fundamental feature of the report.
The loan reduction of $15,000,000 was apparently
a result of the drain ofi cash. In other words the
banks proceeded to reduce their loans as a means
of retaining their reserve strength under the cash
outgo. The surplus was increased by $2,000,000
and stands at $6,087,825. The trust companies
and non-member state banks mcreased their loans
$12,000,000 (probably through continuing their
policy of taking over loans from the clearing house
mstitutions).  As they were able to report a cash
mcrease of $1,800,000 their proportion of reserve
to hability remained unchanged at 17.9 p.c

The dispute over the guarantee of cotton bills of
lading had a marked influence on the exchange
market this present week. The English bankers
had set 31st October as the date after which they
would refuse to accept bills drawn against cotton
shipments unless the bills of lading were guaran-
teed by the American bankers forwarding them.
So there has been a rush to market cotton bills in
New York in time for them to reach England before
the 31st inst. Under the influence of the heavy
offerings sterling quotations have fallen consider-
ably and the market experts would not be sur-
prised if they reached the gold import point should
the  rush continue. Iowever, sterling bills to
reach England by the end of the month will have
to be marketed in the next week or en days. But
it is possible that within that time an agreement
may be reached whereby the American  bankers
may freely forward bills to Europe in full con-
fidence that they will be accepted as heretofore.
In the meantime the currency drain to the interior
continues, and the moderate activity of Wall
Street tends also to create a demand for credits.
The two latter circumstances have their effect in
hardening New York mterest rates and i inducing
the creation of bills on London.

In Canada rates of interest are unchanged-—call
loans being still 5 and 5'% pc respectively in
Montreal and Toronto. It 1s to be expected that
a rise in the New York call loan rates would have
some effect upon the quotations for New York
exchange in Montreal and Toronto. If it 15 pos-
sible to get 6 pc. or 7 p.c. on call loans in the
American metropolis those New York houses which
have been freely lending funds in Montreal and
Toronto will be induced to transfer funds there,
as will also the Canadian banks.

As the Canadian stock market is also showing




1482

THE CHRONICLE.

OCTOBER 14, 1010

The Dominion Bank

HEAD OFFICE! TORONTO, CANADA.
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Aranches and Agenis thronghout Canada and the United States
Qotlections maie and Hemitted for prompiy. Drafte Bought and Sold
Commercial and Travellors' Lotters of Oredit

ssued, available in all pars of me world

A General Banking Business Transacted.
Montreal Branch 162 ST, JANES st 1. W HORSEY . Manager

The Metropolitan Bank

. - = = =$1,000,000

Capital Paid Up
L |.m.m

Reserve and Undivided Profits

HEAD OFFICE - - - - TORONTO

W. D. ROSS,
General Manager

S. J. MOORE,
President

A GENERAL BANKING RUSINESS TRANSACTED.

CAPITAL PAID-UP  RESERVE and UNDIVIDED PROFITS
$5,000,000 $5,928,000

Q\\Q\ Bank or Ca
0‘“ Tag,
S

San Juan, Porto Rico Nassaz, Bahamas

LONDON, rng., NEW YORK,
2 Bank Bulidings., Princes 81, £ C. 68 Willlam Street.

all Rrancher Accoun’'s
its of ONK DOLLAR
paid, or credited

In connectio

SAVINGS & & cpened wit

and upwa 1

DEPARTMENT = highest ~urrent rates

Eastery Townsuips BANK

CAPITAL $3,000,000 RESERVE FUND $2,100,000
HEAD OFFICE - SHERBROOKE, QUE.

With over EIGHTY BRANCH OFFICES
i the PROVINCE OF QUEBEC we offer facllitles
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally

im that lmportant \erritory.
————

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLD

INCORPORATED
1832,

Bank of Nova Scotia

('A'l‘ll. .
RESERVE FUND
HEAD OFFICE « HALIFAX, NS,
DIRRCTORS
CHARLES ARCHIBALD. Vice-President
K. L. Borden G 5, Oampbell J. Walter Allison
N. Curry Hector Mclnnes M. C. McLeod
General Manager s Uffice TORONTO, ONT
H. A. Richardson General Manager D Waters, Asst Gen Manager
Geo. Sapderson, C D Schurman, Inspectors
o BRANCHES v
Branches in every Province of Canada Newfoundiand, Jamaien & Cuba
UNITED STATHS | Bostom, Chieago New York

$3.000,000
54.500,000

Jown Y. PAvEANT, Fres fent

Correspondents in every part of the Wworld, Drafts bought and sold

THE HOME BANK
Of Canada
HEAD  TORONTO  sr'west

Branches and connections throughout Canada

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

Collections made anywhere in Canada, and
remitances promptly forwarded

JAMES MASON, Gen. Manager

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL S BSCRIBED - - 5,685,007

CAPITAL PAID UP . - 6,475,000

RESERVE FUND - - - 5,470,000
DIRECTORS

D, R. WiLkx, President HoN. ROBKRT Jarreay, Vice-President
WItLIAM HAMBAY of Bowland, Stow, Scotland, HLIAS ROGRRS,
J. KERR OSRORNE PRLEG HOWLANG WM. WHYTE, Winnipeg,
CAWTHRA MULOCK, HON. RICHARD Toenes, Quebec,

W HAMILTON MERRITT M. 0. St Catharives, W, ). GaGe,
BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Hasex Ingersoll North Bay St. Cather-

burg Fergus Kenora Ottawn ines
Relwood Ponthill Listowel Palgrave St. Davids
Bolton Fort William London Port Arthur S, Ste Marie
Brantford  Galt Marshville #ort Colborne St. Thomas
Caledon B Gowganda New Liskeard Port Robinson Thessalon
Cobmlt Hamilton Niagara Falls ®idgeway Toronte
Cochrane Harrow Niagaraon-  South Woods. Welland
Cottam Humberstone the Lake lee Woodsteck
ik Lake

BRANCHES IN PROVINCE OF QUEBEC

MONTREAL, QuUERAC.
BRANCHES IN PROVINCE OF MANITOBA,

Brandon Portage La Prairie Winnipeg
ARANCHHES IN PROVINCK OF SASKATCHEWAN,
Ralgonie, Broadview, Hague Moose Jaw, North Battleford, Prince

Albert, Regina, Kosthern, Wilkie
RRANCHES IN PROVINCE OF ALBRFRTA,
Athabasks Landing, Banfl, Calgary Fdmonton, Lethbridge, Red Deer,
strathoooa Wetaskiwin
BRANUHES IN PROVINCH UF BRITISH COLUMRIA
Arrowhesd. Cranhrook, Fernie Golden, Kamloops, Michel, New
Michel, Moyie, Nelson, Revelstoke Vancouver, Victoria,
Savings 8ank Department.
Interest allowed on deposite from date of depoait.

The Sterling Bank

OF CANADA.

Head Office, ' Toronto
Montreal Office, : 157 St. James St
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signs of activity it seems hardly likely that the
home money market will experience any further
reactionary tendency at present. It would not be
surprising if it hardened in sympathy with the
larger market in New York.

— e ———————

ment with the gentle art of politics looking to the
future with an optimistic eye.  Thus we have the
Hon. Rodolphe Lemicux publicly anticipating n
London, as the cables inform us, that Canada’s sur-
plus at the end of this fiscal year will be $30,000,-

000,

Sir Wilfrid Laurier at the Monument Nation-

S S

ale on Monday evening mentioned more conserva-
CANADA'S REVENUE AT THE HALF-YEARK.

tively as befitted greater responsibility, $25,000,000.

With a surplus of revenue over current expendi- | The Toronto Globe, with anticipatory rehish, has
ture of over $21,000,000 at the fiscal half-year it already been discussing “how to spend the sur-
would be surprising indeed were not those gentle- | plus,” and, totting up a formidable list of public
men who unite the pr.ulu.ﬂ science  of govern- I \\nrl\\ to be un«l( ‘rtaken i the lulnrv \\huh \nll

Statement of the Public Debt and the Revenue and Expendl(m-e of the
Dominion of Canada

As by returas furnished to the Flaance Department to the -I‘M of the 30th September, 1909 and 1910.

Pusuic Depr, 1909 1910

LIABILITIES, $ cts,
Fuspep Depr—
Payable in Cannda.. covees oressosarssusssnnsnnnsnssunssiase e 8 4,892,910 61
do. in London . 282,364,723 88
Tempon"mn. R TR T LI LI T LT g s kRkaEe
Bank Cireulation R«emp on Fun B P TR LT TR TTTTERTLULL B M8 1,306 521 i
Dominion Notes ... ..ivsssarenss . 000 sssee ssessseasonsesnsansneseces | TION 262 91,329,662 756
SavINGS Banks— 1909. 1910.
Post Office Savings Bankt..ees ..oovveesssess 43,407,079 9 42,586 849 55
Dominion Goverument Savings Banks ... 14,452,451 80 14,614,141 93
SR, S — SER—— 57,859,530 RS 57,100,991 48
Trust FUNds.. cooeee sovese soss sesess sosssssore sooas 900000 sasenssntsiossssss s ves 9,046 081 25 9,315,234 01
Provinece Accounts . . . cee 10,920,582 11,920,582 42
Miecellaneous and 10 ACOOURUBLseoees soes s sunsse sres sorsns o0ttt sass sosese saness 201225083 74 r| 290,529 28

Total Gross Debl.....o +oocoresnsscssssensosastesscons osrasestostsssenons

ASSETS,
INVESTMENTR—
Sinking Funde, coee cos. sevovorsnressorasate sontauroserarssorsasssnas
Other Investments. « os €50498
Province Accounts ...... ’ . . -”9,, 4290
Miscellaneous and Benkmg AOOOUDNS. . o0eos oo 000t sors 400000 500000 $00800 Sests RORIIES SO0 78,779,918 66

TOMA] ABOOE: ¢ 00 ¢ os 8000 500006 TS0 98000 9909 0000 00800030 668805 crasen Son 000 151,773,100 64
Total Net Debt 30th September.. ...cee veesseessess=sesssaassenses voss| 320,698,404 RO B!
3lst AUGUSE..urvanrnonnnnne soe convee verl 320 488,795 88 ().A 'N-b"! 16

Toorease Of Debloee weosecees sesoncssoss sosssrsnsnssasesessenssosssssioss - 200,669 01 i 972.')0'2 4

- Month Total 0 Month I--tnl lu
Revixux AND EXPENDITUBE ON ACCOUNT OF of September, | 30th § "l"' mber, || of September, | 30th September,
ConsoLipaTED FUNp {'.n 9, 1909 1010, 1910

- $ cte $ cls, $ cls, [ 18,
R'!““ 5,430,057 B9 28,713,496 562 6,619,006 21 26,185 416 7
1,204,019 29 245,358 66 1,443,245 03 7,594 552 66
625.000 00 b 700,000 00 ( (75,000 00
92717 09 5 7 1,075,570 35 .';_h(!T‘Hﬁ 02
MiOCEIIANEOUS, s ousvassrers sosnsorssrssssirsssnss 581,835 14 2,9.2,156 m.fml 59 2,182,079 28

47450819 23 317,822 56,144,193 43

.+ — . —

Tolaleossss sssasnsscssssssssioss sonaes

7,662,655 92 5,108,672 Jf.

5210213 31 31,563,393 27

EXPENDITURE, 100000 sossss sonsts sanssnsssssssancsois]

ExpeNpitvRE o8 CAPITAL ACCOUAT, KTC. l

SRS - | e ——— | ——— —
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o 62,910 87 367,438 22 — 169 20 — 5,254 39
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. 714,724 25 s TR 819 20
008800880 S00UEE 88089100000 943,482 4 9 611,915 63
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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, Dobell

| A.J. NESBITT, N. B, STARK
| M

maging Ihrector See - Treasurey

| 84 NOTRE DAME STREET W., MONTREAL

107 ST. JAMES ST., MONTREAL |
CAPITAL FULLY PAID - 51,000,000
RESERVE FUND . . . $1,000,000 ‘
BOARD OF DRECTORS:
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.CM.0 |

Ie Royal Trust Co. |

PRESIDENT. ‘
Sir EDWARD CLOUSTON, Bart., |
VICE-PRESIDENT,
Six H. dONTAGU ALLAN C. R. Hosmmr H. V. MazDIiTH
R. B Axavs SIR W.C. MACDONALD Davip MoRRiCE
A BAUMGARTEN HON R MACEAY JaMESs Ross
B B GRERNSHIELDS A, MACNIDKER
C. M, Havs Sik T, G. Smavounzsay K.C.V.0,

Sik WitLiam C, Van Homwne, K.CM.G.
H. ROBERTSON, Manager ‘

SAFETY DEPOSIT VAULTS:
109 St. James St., "“5iilee"*' Montreal |

The §Standard Loan Co.

We offer for sale debentures bearing interest at FIVH 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 - - $1,540,000.00
Yotal Assets . . . - - $2,500,000.00
President 1, A, KAMMIRER,

Vice-Presidents . W. 8. Diny ronto, R, M. MacLran

Head Office: Cor. Adelalde and Victoria Streets, TORONTO

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, payin
proposition in this New Canadian Bank Stock (issued
ol par). Allotments will be made to early applioants

GEORGE P. REID, . . General Manager

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - - - - = 650,000
OFFICES - Montreal, Torento, W peg, Ed t 8 t

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

Trustee, Executor, Administrator, Assignee, Liquidater, Gen. Agent
Montreal Board of Directors

H.B. WarLgsr HEsg, Mgr. Canadian Pank of Commerce,
H. MaxELAND Moison, Hsg . Director The Molsons Bank.
WILLIAM MCMasTER, EsQ,

Montreal OfMces and Safety Deposit Vaults.
National Trust Buliding. 183 St. James Strest
A. G. ROSS - . . or,

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Tatablished 1824

Capltal, . . . N 530,000,000
Total Assets, . . . 3"“ 1,590
242720

Deposited with Dominlon Gov't,
lavested Assets in Canada, ’ 2670019

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

Haiwmany & Hvang Remident Agents, ° Montreal
MenLawn & Son : . Toronto
MLian Lave & Kittaw » - . . Winnipeg

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848
Capltal Subscribed, . . . $10,706,666

With power to Increase te . . 14,600,000
Pald-up Capital, . . . . 1,946,666
Reserve Fund, . . . . 1,239,851
Speclal Reserve Fund . . . 243,333

MONREY TO LOAN ON REAL FSTATE AND
SURRKNDER VALUKS OF LIFE POLICIES,

26 St. James Street, Montreal

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE : WATERLOO, ONT

TOTAL ASSETS Jist DEC., 1988, 5600,000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President GEORGE DIEBEL, Vice-President
FRANA HAIGHT, . L. ARMSTRONG,
Manager I

Rontreal Trust Company

The administration of estates is a business
In conducting it properly, experience,
judgment integrity and financial strength
are just as essential asthey are in any other
A busmcfss. ”Many ;sul:el?, l?‘uil( uz by a l}i\fe»
. time of effort and skill, have diminished
Practical greatly in value through incapable admi-
View nistration. T his institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and imparuality

2 Plare D'Armes
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absorb “the surplus of 1910 and of many years
to come,” suggests that this year's surplus “should
not be regarded as an excuse for spending money
on frills.” It is so obvious that the legitimute
development of the Dominion in these coming
years will require every available dollar that the
point really requires no emphasis.
figures as they stand now are of a hghly satis-
factory character and augur well for the second |
half of the fiscal year.

The total receipts for the half-year were $56,-
143,193 and the expenditure on current account
$35,108,672, leaving a surplus at the half-year of
$21,039,521. For the half year of the last fiscal
year, 1009-10 the receipts were $47.353.819 and
the expenditure $31,563,303, making the half year's |
surplus at the end of September, 1900, $15,700,-
426. There is thus an advance in the surplus at
the half-year this year of $5,249,095. The even-
tual surplus for the last fiscal year, which closed
in March, was just over $22,000,000; so that, if the
present increase be no more than retained this year’s
surplus will materialize at something over $27,-
000,000.  Should, however, the surplus continue
to advance in this second half-year in the same
proportion as in the second half-year of 1909, the
end of March next will see a surplus within a
reasonable distance of $30,000,000.

The increase in the total receipts of the half-year
upon those of the corresponding period of 1900,
represents a percentage advance of 186; the in-
crease in the expenditure during the same periods
represents an advance in
Moreover, the expenditure on capital account cre-
dited to the half-year reaches only $12,430,136
as against $13,213,063 last year, a decrease of
$782,027 or 59 per cent. The public debt has
been increased by about $7,620,000 in the twelve
months between the 30th September, 1009, and the
3oth September, 1g10. This half-year's table of
capital expenditure shows some interesting com-
parisons with that of last year. Expenditure
on public works 1s up from ¥%10,050,033 to
$11,728,374, but this year so far there has been no
capital expenditure on Militia or Dominion Lands
which last year between them accounted for nearly

However, the

1910 of only 11.2 pe.

TOTAL REVENUE AND CUSTOMS REVENUE FOR FOU
FISCAL YEARS 1909-10 AND 1910-11,

$600,000. Railway subsidies have been hrought
down this year in comparison with list year by over
$600,000 and bounties from $043,482 to $631,-
915 or by $311,507.
Coming now to the
month by month we append a table showing  the

receipts as they appear

| total revenue and the customs’ receipts for the four
| months of the half-yvear since June together with

a table of ratios of mcrease. It is not possible to

| carry this table back over the whole of the six

months, since for some reason or other, the May

| revenue figures were not published m the Canada

Gazette

With regard to the monthly figures, it will be
seen that after the excellent figures of June, there
was somewhat of a falling off m July, followed
by more substantial gamns in Auvgust and Septem-
unfavourable character of

ber. The relatively

the July figures in with  the
figures for the remaining three months 1s prob-
ably to be accounted for partly by the fact that
the month contained five Sundays and a Bank
Holiday. At the same time it would appear that
in any event the month was a relatively unfavour-

which we

comparison

able one since the trade returns to
referred last week, show for July an increase of
only .1 per cent. in the volume of Canadian trade
in comparison with July of 1900, whereas the
aggregate increase trade to the end of that
month was 21.3 per cent. and to the end of August
(when the monthly trade increase was 13.1 per
cent.) 10.4 per cent. July, as statistics of the bank
note circulation show, is normally comparatively
an inactive month in the Dominion, and this year
the fact was emphasized by there being an un-
usually small number of working days.

A month ago, in discussing the August return, we
pointed out that the gradual decrease in the ratio
of increase in the customs' returns during three
months suggested that there was a slight but dis-
tinct shading off in the Dominion’s trade actwvity
far as the customs’ collections are an index
The case may be put in a different

n so
to that activity.
form thus on the figures which we give this month :
l.ast year between June and September inclusive
the total revenue increased by $874,701, this year

R MONTHS OF THE FIRST HALF-YEAR OF THE
WITH RATIOS OF INCREASE

(Compiled by The Chronicle.)

" MONTHLY REVENUE,
1909, 1910,

e

8,437,438(4,896,422| 9,320,686(5,911 403 883,145
#,469,84+15,365,577(10,174,93016,660,662| 1,705,052
430,087'10,317, 1,464,164

§ | ¢ * * $
JUNC.eeanns coee |T,ITBRORI4.810,279 9,612,677 G.IM.jl.ﬁl!!,T?!‘

6,619,

Increase In 1010,

|
|

| RATIONS OF INCREASF,
iUunlhly Figures ARRIORAt 8
J Customs Tot  Customs

Castoms | Total
Hevenue Revenue

Kevenue Keovenuve Bevenu

$ “ re. | we X v
1,370,08:| 0.4 | 284 ToJune (3 mos).... 22.0 3
1,014,981 10.5 | 229 [To July (4 mos )..or| 187 | 24
1,195,086 20.1 22.3 To August (5 mos.). | 190 27.0
1188919/ 16.5 %6 | 260

2_19 i'!'u September (6 mos.)!

et it Bt et i At N8 i
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000, 000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadlan Branch : Head Office, Guardian Building, MONTREAL.
H. M. LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.

CANADIAN TRUSTEES:

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins - (Deputy Chairman)
J. O. Gravel, Esq. R. Wilson-Smith, Esq.

CANADA BRANCH, HEAD OFFICE, MONTREAL

 The Northern Assurance Co. Limited

‘‘Strong as the Stronges a0
INCOME AND FUNDS 1909 HEAD OFFICE FOR CANADA,

Accumulated Funds, $37,180,000
Uncalled Capital = 15,500,000 88 NOTRE DAME STREET WEST

Total - - $50,680,000 MONTREAL.
6. E. MOBERLY, Supt. of Agencles. ROBERT W. TYRE, Manager.

flRE MARINE ACCIDENT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Caplital Fully Subscribed : ! : : $14750,000
Life Fund and Speclal Trust Funds P 61 490000
Total Annual Income, exceeds : ] : 27,500 000
Total Funds, exceed : : : : : ¥4 900 000
Deposit with Dominion Goevernment 1 ' 1,187 660

Head Office Canadian Branch: Commercial Unon Bullding, ™™ ™ 4 e,
Applications Tor Agencies solicited in usrepreseated districts: J. MCGREGOR, Manager

W.S5 JOPLING, Supt, of Agencies, Canadian Branch
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in the same period it *increased $705,146, that is
not allowing for July's setback. Last year be-
tween June and September inclusive the customs’
collections increased by $610,808; this year in the
same period they increased $438,644. The table
of ratios of increase with its general tendency
downwards, and the trade returns tell the same
story of somewhat of a slowing-down in our rate
of progression. It is not, of course, anything
more than the settling down into a steady stride
after a burst of speed, the process is extremely
gradual, and in our view there is nothing on the
horizon which suggests that it is to be uncomfort-
ably hastened. On the contrary, we believe Can-
adian conditions to be essentially sound at the
present time.

S »

DR. JOHNSON'S REPORT ON CANADIAN
BANKING.

Canadian bankers and the general public have
reason to thank Dr. Joseph French Johnson for
his excellent report on the Canadian banking sys-
tem, which has just been issued by the National
Monetary Commission, and of which a condensed
production appears in to-day's CHRONICLE. There
are very few financial writers in the United States
who possess such a thorough knowledge of bank-
ing affairs and conditions in this country as Dr
Johnson and Dr. Breckenridge; and anything that
these two experts write upon Canadian banking
is certain of receiving the most respectful and in-
terested attention at the hands of our bankers and
of everybody concerned in our financial affairs.
The tone of the report is distinctly friendly and
appreciative. No one can read it without at once
perceiving that Dr. Johnson has applied himself
with friendly open-mindedness to the task of
acquiring information about the operations of our
banks. This being understood, his criticisms have
a special value. There is plenty of praise and
commendation in the report. The author desig-
nates the system as probably the best that.could be
devised for Canada's needs, and he freely ex-
presses his admiration for the working of its main
features,

Among the things criticised is the 3 p.c. interest
rate allowed depositors in the savings banks. It
1s argued that the depositor who does not cheque on
his savings balance should get more than 3 pc. for
his balance. The report says, “In the United
States he (the depositor) gets 4 pc. on his savings
even in the large cities. In Canada, a country
where real estate mortgages yield from 7 to g p.c.
and the bonds of new corporations are selling at
prices giving the investor a higher return than he
can get in the United States, it is certain that a
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real savings bank could well afford to pay deposi-
tors 4 p.c”

In discussing this question it should be borne
in mind that the law here forbids the banks in-
vesting in real estate mortgages. And the bankers
and other linancial experts consider that the pro-
hibition makes for sound banking. It is moreover
in line with the banking opinion of Great Britain.
Also we might observe that generally speaking
the bonds of new corporations are hardly regarded
here as suitable investments for the banks. And
it is necessary to remember that the funds may be
unemployed for a part of the year. There ure
many advantages enjoyed by Canada from the
fact that the savings bank deposits are not segres
gated as they are in the States. Here they cons
stitute the main source whence discounts to the
public are made. What would become of the
mercantile borrowers if their credits were taken
from them and the funds represented thereby put
into bonds and mortgages ?

Australia furnishes an illustration of the bad
effects that may follow a mlicy of embarking bank
funds in real estate advances.

The report criticises the banks for not increasing
their capitals more rapidly, and says it would have
been better policy to have increased the capitals
instead of devoting so much effort to the building
up of the rests or surpluses.

One can easily sce the force of Dr. Johnson's
contention regarding capital increases It would
have been better in many ways if the capitals had
beert kept large enough so as to have made it
unnecessary to introduce the complication of
the extra or excess cirulation into the currency
system. And possibly enough the consenting to
a tax on the excess issues may cause the bankers
some trouble in avoiding taxation of their ordinary
issues. But at the same time the strengthening of
the rests has done good service in maintaining the
credit of the banks and in strengthening the
position of their stocks. We doubt if Dr. Johnson
has taken sufficiently into account the fact that the
large reserve funds or surpluses are exceedingly
valuable in neutralizing the effects of the double
liability on bank stock. The holder of bank stock
regards his investment the more complacently when
he knows that the bank has a rest equal to is
capital; and his readiness to subscribe to new stock
is greater because of his freedom from uneasiness
regarding the double liability.

About the excess circulation there is a variety of
opinion. On the one hand there are many who

think it desirable that the banks should have a
little leeway for moving the crops, and it is a
good thing that they are able to utilize the excess
1ssues.  But the 5 pc tax is too high. When con-
sidered along with the other expenses incidental




1488

THE CHRONICLE.

OCTOBER 14, 1910

THE BRITISH AMERICA
ASSURANCE COMPANY

PR
INCORPORATED 1834,
e e

HEAD OFFICE: TORONTO

Old Reliable Progressive
Capital, . . - $ 1,400,000.00
Assets, - - - 2,022,170.13

Losses paid since organization, 33,620,764.61

DIRECTORS:

W R BROCH & JOWN HOSKIN

Wen. G20 A. (OX, President
KL, LLD., Vice-Presidents

uo:r. BICKERDIKE, M.P,

L 00X AUGUSTUS MYERS
D, 8 MANNA FREDERIC NICHOLLS

ALRX. LAIRD JAMES KERR OSBORNE
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to the issue of notes it makes the issue of excess
circulation a loss to such banks as take advantage
of the law.

On the other hand it would be deplorable
if the consent of the bankers to the tax on the ex-
cess notes were to lead to the taxation of the
ordinary issues. Every borrower in the land would
be injured if the ordinary bank note issues were
taxed.

SUMMARY OF DR. JOHNSON'S PAPER.

Professor Johnson's paper runs to 200 pages,
and, naturally, in our limited space, we can quote
only the outstanding points of interest to which he
refers. At the outset the Professor discusses the
banking system generally, finding it a product of
evolution. Regarding bank notes, he emphasises
the fact that there is never any doubt as to their
“goodness” On the subject of bank deposits he
has this criticism : —

“Canadian bankers feel that 3 per cent. is too high a rate
of interest to pay depositors. This rate is a matter of tacit
agreement among the banks, and no single bank can afford
to lower it, for such action would cause it a loss of business.
On the other hand, if any bank, hoping to increase its de-
posits, should offer to pay 3 1-2 per cent. or 4 per cent, its
conduct would be looked upon with grave disapproval by its
competitors, Some of the new banks in recent years have
obtained “business in this manner, and have been severely
criticized by the managers of the older institutions,

“T'o an outsider it would seem that the savings bank de
positor in Canada is not generously treated. In the United
States he gets 4 per cent. on_his savings even in the large
cities, In Canada, a country where real estate mortgages
vield from 7 to o per cent, and the bonds of new corpora-
tions are selling at prices giving the investor a higher return
than he can get in the United Stages, it is certain that a
real savings bank could well afford to pay depositors 4 per
cent. It 1s doubtless true that 3 ner cent. is a higher rate
of interest than most of the savings depositors in the chart-
ered banks have a right to expect. A large part of these de-
posits are not savings deposits at all. Nevertheless, it is
doubtful if the banks would be justified in a reduction of the
rate.

“The right solution of the problem seems to lie in an-
other direction, namely, in the making of a sharper distinc-
tion between demand and savings deposits. The funds re
ceived from both classes of depositors should not be treated
alike. The money of savings bank depositors should be -
vested in bonds and mortgages and then could be made to
vield a net return of over 5 per cent. If the depositors were
not allowed to cheque upon their accounts they would be a
source of such little expense to a bank that it could casily
afford to pay them interest at the rate of 4 per cent. At the
present time the banks are paying 3 per cent. interest n
money which they are lending to commercial borrowers and
for the care of which they are maintaining an expensive
force of clerks. Depositors who have chequing accounts
might be allowed 2 per cent. on large balances, hbut out-and
out savings depositors, people who make no use of the cheque
book, are certainly entitled to a 4 per cent, rate in a country
where invested capital is as fruitful as it is in Canada.”

COMPETITION AND FACILITIES.

Professor Johnson refers at lengun to the ques-
tion of the proportion of deposits and loans in the
different provinces of the Dominion. He points
out that a system of branch banks brings about a
more even distribution of capital in a country than
;-. possible under a system of independent local
Janks.

“The people of the East supply the capital for the develop-
ment of the West, though many of them, perhaps, are en-

tirely ignorant of the useful purpose their savings are made
to perform. In the western cities of Canada, one hears no

talk among business men about scarcity of capital. A mer-
chant or manufacturer in Manitoba gets the money he needs
as ea.ly as does a merchant or manufacturer in Toronto or

Montreal.

“Justifiable as the banks' policy is from a national point
of view, one cannot help believing that the branch banking
system has really checked the development of business and
industry in the Maritime Provinces. 1f Canada during the
last thirty years had depended, like the United States, upon
independent local banks, there would have been a plethora
of capital in the East, and Montreal, Quebec, and Halifax,
like Boston, New York and Philadelphia, would, years ago,
have had 4 and 5 per cent. money, while Winnipeg and other
western cities, less populous than now, would still be paying
1 per cent. a month. The relative cheapness of capital un-
doubtedly helped build up the prosperous industries  of
Massachusetts, The same cause operating in the Maritime
Provinces of Canada, would doubtless have led to the es-
tablishment there of industries of which the people under
existing conditions have not ventured to dream.”

Taking into account the uncertainties that necess-
arily attach to the development of enterprises in
new localities, which add to the element of risk
always involved in the loaning of woney, it may
fairly be said, concludes Professor Johnson on this
point, that Canada has only one money market and
one rate of interest.

THE SYSTEM'S STRENGTH
Since the present system of banking was per-
fected in 1800, proceeds the writer, Canada has
had no banking panic.

“She has suffered from periods of depression and hard
times, caused either by short crops or hy failure of outside
markets to absorb her produce at satisfactory prices, but
never from scarcity of currency, from runs upon banks, from
business failures, or from the mability of banks to meet their
obligations, It is impossible to escape the conclusion that
the credit for Canada’s immunity from panic and financial
distress is mainly due to the character of her banking system.”

THE BANKS AS A UNIT,

The ease of monetary conditions in Canada is
due, the Professor thinks, mn the first place to the
elasticity of the circulation, and, secondly, to the
solidarity of the banks, which, he thinks, may be
almost regarded as one institution  In support of
this thesis, he writes: —

“1¥ Over 50 per cent, of the banking business in Canada is
done by 6 banks. One of these, the Bank of Montreal, has
assets exceeding 20 per cent. of the total. Another, the Bank
of Commerce, with head office at Toronto, has resources
equal to 13 per cent. of the total

2. The Bank of Montreal is the depositary of most of the
government funds and among the people is commonly spoken
of as the government bank.

3. The Bankers' Association, an organization created by
law, is a medium through which the best hanking opinion
finds authoritative expression. Through this Asdociation the
banks keep advised of all pending legislation in any way
affecting banking interests,

4 Bank managers are trained experts and cach one has
the expert’s regard for a man who has had a wider experience
or a better training than himself.  As a result, no manager
will venture far upon a policy which is regarded by his com-
petitors as dangerous.

5. All the banks are equally interested in the unbroken
prosperity of the country, The managers of the six largest
banks, each having charge of over a hundred branches, are
particularly watchful, They realize that speculative excesses
in any part of the country will bring loss to them and must
be discovraged

6. On account of this mutval interdependence of the banks,
no tank in Canada can hope to achieve success by striking
out upon an absolutely independent policy, i such conduct
is likely to mect with the disapproval of the banking frater-
nity., The business public, from which a new bank must get
its support, has confidence in the management and judgment
of the established institutions, A depositor may feel that

he ought to get more than 3 per cent. interest on his balance,
He may complain that his bank does not give him credit
enough, or that it is not liberal enough in its collections
Nevertheless he would be reluttant to give his account to a
new institution or to any institution, whether old or new, if
it were managed by men not in good standing with the lead-
ing bankers,

T

e e e

o e

s o e o

e

i e

e S A IO




Lt g e W

e e

gt

o e RIS s e

T

THE CHRONICLE.

(OCTOBER 14, 1910

.. THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER AD 170

$2,241,375

CAPITAL PAID UP
22,457,415

TOTAL CASH ASSETS
Head Office for Canaca. - MONTREAL

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

ACADIA FIRE INSURANCE CO.

EST'D A.D. 1862

For Agency Contracts, Ontario and Quebec apply to
W, 4 NESHITT, Sept of deemcies

THOS BRUCK, Resident Manager, Pulman Block, Winnipeg.
Br.Colambla. ~CORRNT & DONALD, Gen, Agents, Vancouver, B
Toronte Office- 11 11 Wellinglon Sreel Rast. BURKUSS & SWEATNAN, Gon. Ageats

T. L. MORRISEY, Manager.

INSURANCE

SUN OFFICE

FOUNDED A.D. (710.

Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office in the World

Surplus over Capital and all Liablliies excoeds
$10,000,000

Canadlan Branch :
15 Wellington Street East, T:ronto, Ont.
H. A. BLACKBURN, Manager

This _(‘ompnnv commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

MOUNT ROYAL ASSURANGE COMPANY
AUTHORIZED CAPITAL, $1,000,000
WEAD OFFICE: MONTREAL

President, Rodolphe Forget Vice President, Hon. H. B. Rainville
J. B, CLEMENT, Jr,, General Manager.

Responsible Agents wanted in Montres! and Province of Quebec

ANGLO -AMERICAN

'FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. l-:a_s_t, ’I'_grg_qt_o

Authorized Capltal $1,000,000
Subscribed Capital - - 480,100
Deposited with the Dominlon Govern- 520,16.57

ment lor the protection of Pollc yholders

H. H. BECK, Manager

Applications for Agencies throughout th Province oftQuebec
are invited
Add ess: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

PHCENIX OF HARTFORD

TovaL Casx AsseTs: = = * $0,041,424.28
ToraL Losaoes PAID: « « =« $8650606877.03

J. W. TATLEY, MANAGER,

MONTREAL
Invited.

annlicati for Ag i

' The MONTREAL-CANADA
FIRE INSURANCE COMPANY

Established 1859
. . 807,505,908

Assots . .
Reserve . . 993,071.28
Other Liabllities 20.687.01
A —— 213,769.19

Surplus te Pollioy-holders wnenr 170,76

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

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$85,805,000 $8,280,742
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS

A, MACNIDER, K8Q., Chairman
G, N. Moxcee, EsQ,

Head Office for the Dominion :
78 St. Francois Xavier Street, = MONTREAL.
Agents In all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

Cuas. F. Sise, HeQ.

INDUSTRIAL STOCKS AND BONDS

TIMBER LIMITS, WESTERN LANDS, COAL O STOCKS
COBALY, MONTREAL RIVER, GOWGANDA AND PORCUPINE STOCKS

BENJAMIN BURLAND, Financial Agent

WTHE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE C0. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
112 ST. JAMES STREET
Montreal

505 Board of Trade Building, MONTREAL

LANMNCCLFW/S

J. G. BORTHWICA.
. anadian Manager. Casadian Sec!




OCTOBER 14, 1910

7. In their insistence on the rule that a man shall hor-
row from only one bank, the banks have done more than
appears on the surface to make their system a unit. 1f a
merchant is refuscd credit at one bank, he finds it practically
impossible to get help from any other. This rule certainly
makes the 20 banks of the Dominion, from the borrower's
point of view, a single institution,

R There is practical unanimity of opinion among bankers
with regard to business conditions and the outlook........ -

THE MERITS OF THE SYSTEM.

The Canadian banking system, says Professor
Johnson, possesses features of extraordinary merit,
adapting it admirably to the needs of the country
which it serves. But would Canada'’s banking sys-
tem stand a real strain?

“Is its gold reserve large enough? Does it not depend too
much on London and New York? [If England should with
draw her invested capital, or send no more, would not this
banking system break down? Questions of this sort, which
are sometimes asked, imply that Canada’s system contains
a weak, but hitherto undiscovered spot, and most of the critics
are inclined to think it lies in the smallness of the gold re
serve. In the writer's oninion Canada’s financial position is
of the strongest. Comparatively little gold is needed for
the reason that the banks have developed an almost perfect
credit system. ‘The people have unquestioning confidence
in the credit instruments provided by the banks and never
demand that they be converted into gold. Credit settles all
debts between the banks and the public. Gold is used only
between banks and in the foreign exchanges, and in the latter
field a credit balance in London or New York is more useful
than a stock of gold in Montreal or Toronto. 1f England
and the United States some day suddenly stop sending capital
to Canada, the country will undoubtedly suffer, but the notion
that Canada will at once be called on to export large quantities
of gold in payment for the imported merchandise now paid
for with bills of exchange created by English investments,
is crudely mercantilistic. Canada’s imports, of course, would
decline the moment English capital ceased coming, and the
present ‘unfavourable balance’ of trade disapnear. There is
no likelihood, however, that Canada will cease to draw capital
from abroad. It is estimated that England has sent her a
round billion dollars in the last ten years, and prospects are
much brighter now than they were in 1000.”

THE EMERGENCY CIRCULATION,

At the same time the Professor thinks that the
bankers of Canada may regret the use of their
power to issue notes in excess of their paid-up
capital, an arrangement which, he considers, would
have been entirely unnecessary if the banks within
the last ten years had taken pains to see that the
amount of their paid-up capital had increased in
the same proportion as their business.

“In the ten years following 18g0 the paid-up capital of the
banks increased from $64.000,000 to $96,000000, a gain of
about 50 per cent, In the same period, the deposjts of the
banks grew from $208,000,000 to $640.000,000, a gain of 115
per cent. The ratio of capital to deposit liabilities was
suffered to decline steadily during this period. Meantime
the rest or surplus was increased from $30,000.000, or about
50 per cent. of the capital in 18009, to $74.000,000, or ahout 75
per cent. of the capital at the end of 1908. The banks have
made the mistake of increasing their rest funds rather than
their capital. During these ten years they added $44,000,000
to the rest or surplus. 1f half of this sum had been added
to the capital, the banks would have had in 1907 a total paid-
up capital of at least $112000000 and would have heen
abundantly able to satisfy the needs of that year. They would
then not have been obliged to ask for the right to issue a
taxed circulation, and would not have exposed themselves,
as they have done, to the risk of having a tax imposed on all
their notes, If it is right to tax the notes issued in excess
of the paid-up capital, people are asking, why it is not right

and proper that the banks should pay a tax on all their circu-
lation, ?”

The tendency in Canadian banking, as in all
forms of business competition, is unmistakably,
Professor Johnson declares, towards combination,
and he suggests it will not be surprising if ten

THE CHRONICLE.

1491

years hence Canada has fewer banks than now.
On the question of bank inspection he thinks that
logically the power of inspection ought to be
vested 1 the Canadian Bankers' Association.

S S
THE MOLSONS BANK.

The year which closed on the 3o0th September,
1910, was a period of notable expansion by the
Molsons Bank, the general statement of its affairs
as at the date named revealing marked progress
of the most satisfactory character in every direc-
tion. During the period, the bank's paid-up cap-
ital, which at its jubilee in 1905 stood at $3,000,-
000 only, has been enlarged from $3,500,000 to
$4,000,000 and the reserve fund, which formerly
stood at an amount equal to the paid-up capital
has been increased to a figure considerably in ex-
cess of the new total of paid-up capital, viz.
$4,400,000 At 315t December last an allocation
of $350,000 was made to this fund and subse-
quently the amount of the premium realized on
the new stock issued during the year  $550,000 on
500,000 new stock —was also added to the fund
making an addition to reserve during the year of
$000,000 in all.

Following, we present our usual table of lead-
ing figures for the last two years, in conjunction
with the figures of 1905 when the Bank concluded
its fiftieth year of operations: -

Sept. 30,

Sept. 30, Sept. 3o,

LaiapiLities. 1905, 1000 1910,
$ § $

Capital paid-up. . . 3,000,000 3,300,000 4,000,000
Reserve Fund.. .. 3000000 3,500,000 4,400,000
Circulation.. .. .. .. .. .. 2000070 3032002 3483817
Deposits not hearing interest.. 3.478.040 4.350.171 4,000,197
Deposits bearing interest.. ..10806,024 22,706,908 20,682,242

ASSETS,
Spedie and Dominion notes.. 2,021,376 3.142.847 3.502.805
Securities. . .. 2218005 20008335 2827587
Current loans. . o o S 17831821 24,307,420 27,751,784
Call and short loans.. .. 3,476,345 3887213 5,003,370
Total assets.. .30,118,404 38,550,337 44.410832

Thus within five years the total assets have
advanced from just over $30,000,000 to, approx-
imately, $44,500,000, and progress, it will be seen,
has been especially notable during this last year.
In the twelve months, assets have increased from
$38,556,337 to $44,410,832; current loans from
$24,307,420 to $27,751,784 and interest bearing
deposits from $22,700,080 to  $26,682,242. The
bank has in fact, fully participated in the general
expansion now going on throughout Canada.

The net profits for the year amounted to $602,-
605, a considerable advance upon the 1609 total
of $403,480. From this there has been paid four
quarterly dividends at the rate of 10 per cent. per
annum; to branch bank premises $16,137; busi-
ness taxes, $10,130; to officers’ pension fund, $10,-
000, leaving, with the allocations to reserve pre-
viously mentioned, $115,188 to be carried forward
on profit and loss account.

The statement is a gratifying one and as satis-
factory doubtless to the President, Mr. William
Molson Macpherson, and directors, and to the able
General Manager Mr. James Elliot, as it will
K;ovc to the shareholders, when they meet next

onday.
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ACCIDENT POLICIES AND THEIR RENEWALS.

The Fidelity & Casualty Company of New York,
through its President, Mr. George F. Seward, has
issued an interesting statement on the subject of a
possible ruling by the Insurance Commissioners of
New York and Massachusetts, that the terms of the
standard provisions laws for accident and health
insurance policies of those two States will be
applied to renewals of policies issued prior to
January 1, 1911. Mr. Seward believes that such
a ruling on the part of the Commissioners would
result in a very great shock to the accident and
health insurance business, and argues at some
length against it. He points out that both in the
preliminary discussions of the subject by the Insur-
ance Commissioners and the companies, and on the
Bill's passage through the New York and Massa-
chusetts legislatures no suggestion was ever made
that the provisions of the Bill should apply to exist-
ing policies. “That a subject of such enormous im-
portance as that of the renewal of existing business
was not distinctly provided for in the Bill, 1s, we
submit,” says Mr. Seward, “the strongest possible
proof that the Legislatures did not intend the pro-
visions of the Act to apply to such renewals. Had
such a suggestion been made to the Legislatures,
the companies could easily have shown that such
a requirement would cause such great injury both
to the companies and to the present policyholders
that we cannot doubt that the Legislatures would
have discarded the proposition without a moment’s
hesitation.......ocosamsisise It was the evident pur-
pose of the Legislatures not that all existing con-
tracts should be changed on January 1st, 1911, but
that all policies thereafter written should conform
to the law so that, gradually, as the present poli-
cies ceased to exist or ceased to be renewed, acci-
dent contracts would come to be of the kind
described in the law. It was not the Legislatures’
purpose to interfere with existing relations between
the companies and the policyholders, but to bring
about a gradual change with the least possible
shock to the business” Such a ruling as that to
which exception is taken would, it is contended,
greatly increase the comparies’ expenses, not only
through additional clerical work being necessary,
but by loss of business, owiag to the necessity for
re-canvassing, etc, and would injuriously affect
policyholders, since, “the use of renewals has
made it possible to keep alive for years insurance
which the assured needs, and to which he cannot
give immediate attention ............... Necessarily,
if a company has, as many have, thousands of per-
sons, ecattered all over the world insured against
accidents, to require that the policy cannot be con-

tinued without a signed application from the’

policyholder is bound to cut a large number of
them out of their insurance at a time when they
most need it and cannot help themselves” Finally
Mr. Seward writes: —“Furthermore, there has been
no demand on the part of the policyholders for
any such ruling, or for any change from the past
custoin in respect to renewals. There is no allega-
tion ‘hat a policy of accident insurance may not
be ren>wed under any necessary or reasonable
interpretation of the standard provisions law.
There is no reason why added work and expense
should be put upon the companies and the soiici-

tors. There is no reason why a procedure should
be demanded that will deprive many policyholders
of insurance. Is it not reasonable to ask that the
law, in its essence as it was enacted, be left for
awhile, so that results may be observed rather than
provisions be added by arbitrary ruling, which ex-
perience does not sanction, and which will cer-
tainly be productive of harm.”

A

REDUCING THE FIRE COMPANIES' EXPENSE
RATIO.

The Agent's View.

The probability that action will be taken shortly
in the United States making for the reduction of
the expenses of firc companies gives point to a
paper on the subject read by Mr. George D. Mark-
ham, of St. Louis, before the annual meeting of
the National Association of Local Fire Insurance
Agents. The question has lately been discussed
from many pomnts of view; Mr. Markham con-
tributes that of the agent, who is possibly more
than any other individual, concerned with various
suggestions which have been made on this subject

In Mr. Markham’s opinion the total cost of con-
ducting the insurance business 1s too high. He
does not mean that too much money is spent in
every department of insurance management, but
that any waste in expense must be corrected by
concerted action among insurance men, or else, in
his opinion, the State will interfere. The are cer-
tain activities, he points out, paid for in the expense
account which are entirely justifiable. Fire pre-
vention work repays the public many times ats
cost, and this function of Insurance promises to
grow in value and complexity and, thcrcforq. will
continually cost more. An extreme illustration on
this point significant, if not wholly applicable, is
the ‘Hartford Steam Boiler Insurance Company,
whose expense ratio is 83 per cent. for preventive
work. Another function of the companies, which,
in Mr. Markham’s opinion, should develop in the

future both in value and in expense, 1s the statis-
tical study of losses to assist in proper rating. As
the doctrine of an equitable collection of the fire
insurance tax continues to spread throughout the
country, and one commumty a fter another adopts
in practice or by law, the principle that every man
should pay his fair share to this fund without
discount due to disorderly competition between
companies or rebating between agents, the necessity
for more scientific rating will, in Mr. Markham’s
opinion, be recognized, and increased expense for
the statistical and rating machinery will be in-
evitable and acceptable. :

" The agents who attended the convention, would
rejoice, observes Mr. Markham, to see eXpenses on a
more defensible, economic basis. Real agents
would be, in his opinion, better off in the end, 1f
commissions were reformed fairly and to stay
But in the first place, the changes made must com-
pensate the agents really serviceable to the busi-
ness. The best interests of the business and the
success of the proposed reform call for measures.
in his view, to check the appointment of unfit agents
and to stop nultiple agency appointments. A con-
centration of agency powers would compensate for

I——
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ASSURANCE CO.

ENGLAND

TORONTO.

RAILWAY PASSENGERS /
<«HE 2 ‘ﬂDs ik

OF LONDON, OM?’%
3

For Adencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,

Established 1849

EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

F. H. RUSSELL, General Manager ,

R

——O0TTAWA,

Authorized Capital i
Subscribed Capital -
D. MURPHY President,

PERSONAL ACCIDENT
SICKNESS
EMPLOYERS' LIABILITY

0. King,

W, J. Ingram,
A, E, Wilson,
F. C. Robins,
A. Lake,

W. A, Ackland,
F.J. Mart & Co.

e Mt Canadian Railway Acc1dent Insvrancc Company

. W. PEARSON, Sccy.-Treas.

WORKMAN'S COLLECTIVE and

TEAMS LIABILITY
PUBLIC LIABILITY

PROVINCIAL MANAGERS :

Bank of Ottawa Buldg.,
8! King St., E,

14 King St W,

| W, Main Bt.,

317 Portage Ave.,

Local Agdents at all Polats.

=CANADA.
- - = $500,000.00
- - =  250,000.00

JONN EMO, General Manager,

ELEVATOR LIABILITY
INSURANCE

|
Montreal, Que. |
St. John, N.B, |
Toronto, Ont, |
Hamliton, Ont. |
Winnipeg, Man.

Calgeary, Alta.

M eow Westminster, #.C.

e ————— —

The Equity Fire Insurance Co.

TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GRNKERAL AGENTS :

Carson Nros,, Montreal Paulkner & Co., Halifax, N.8
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver

The LAW UNION & ROCK

insurance Co. Limited, London. Founded in 1806

ASSETS EXCEED - $45,000,000.00

Over $6,000,000 Invested In Canada.
FIRE and ACOIDC.T RISKS accepted.
Conadien Nead Office: 112 SI. James Sireet, corner Place ¢'Armes
MONTREAL.

Agents wanted in unrepresented towns in c-nd.

Alex. 5. Matthew, Manager ’ J.E,.E ?.lcﬁ'OI
W.D. Alken, s-buan.u Accid't Dep. Canad n Manager

Young & Lorway, Sydney, . C Geo, A, Lavia, Calgary
McCallum, Hill & Co,, Regina J- M, Queen, St John, N.B.

London Guarantee & Accident
GCompany, Limited.

Bonds Issucd Insuring Employers and
Corporations against loss through the
defalcation of trusted employces. Bonds
for legal purposes. ldmluu'n'on Ml
Liability Insurance.

Momireal Adent

W. Mayne McCombe - Canada Life Bldg.

GRISWOLD'S HAND-BOOK OF ADJUSTMENTS

By ) Griswol, Usq
The standard suthority and most rrleﬂ compendium of infor.
mation, tabular, legal, etc, on the adjustment of Fire Losses
extant. No agency or adjusting outfit complete without a copy,

THE CHRONICLE - MONTREAL.

' The General Accident ;
Assvrancc Company

‘ of Canada
| HEAD OFFICE, - TORONTO, ONT.

i Personal Accident,

He.dth, Linbility and Industrial
Insurance

| C. NORIE-MILLER,
| Manader lor Gonade
i Genersl Agents fn PROVINCE of QUEBEC

Price - =~ - - $SLs0

‘ ROLLAND, LYMAN & BURNETT, sommest uonTasaL.
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a reduction in insurance commissions and would
be a true economic advance.

Secondly, Mr Markham considers, the public
must get the benefit of the saving through reduced
rates, concurrently with or, preferably, in advance
of the reduction in commissions. If this be not
done, the promised increase in profit will only
intensify that spirit of competition which is the
real cause of high commissions. Even now, says
the writer, rates are excessive, to judge by the
proof usually accepted by economists, namely, the
mflow of new capital into the business. The fact
1s, he continues, when insurance people suspend
competition and institute united rating, they fail
to realize that they must make rates on the lowest
level consistent with preserving the business, or
competitive pressure reappears in new companies
or annexes to the old companies, and rising com-
missions result,

And, really, continues Mr. Markham, hasn't it
long been an amazing thing that the companies
which prefer to do business on a low commission
basis have permitted rates to stand at a level which
invited less conservative competitors to bid away
the business? A saving in expense is equivalent
to an increased rate and would be followed by
similar consequences. But in the present temper
of the public a still greater reason exists for safe-
guarding the commission reform by an antecedent
lowering of rates. If the fear of legislation on
commissions is real and not assumed, something
more conspicuous than a petty saving of two per
cent. out of 38 per cent. of expense ratio is needed
Rate reduction will do more than anything else in
Mr. Markham's view, to ward off State interference.

A third point made by Mr. Markham is that if
wages are to be cut, the whole staff must share in
the reduction. This will be necessary, he says,
to insure the co-operation of the agents, without
which the reform will probably beak down.
Agents will submit and assist if the plain is fair,
not otherwise. It means a sacrifice. Some large
agencies, built up through years of effort by well-
organized groups of workers, may seem ultra pro-
fitable, but close study, in Mr. Markham's opinion,
will usually disclose that great companies con-
gregate in such offices because of real safeguards
to underwriting, and that the heavy patron-
age of a community is the reward of expert services
rendered in insurance and fire prevention problems
The average agent, says Mr. Markham, is not over-
paid. He has struggled against increasing de-
mands for detailed services, while clerk hire and
all office expenses have grown, and the headlong
appointment of compctitors has spiit up earnings.
What the business really needs is fewer and better
agents, not reduction in their pay. If, concludes
Mr. Markham, you want the agent to stand
a cat in wages it must start at the top of the insur-
ance staff, and be a “square deal”

Subsequently the convention approved a resolu-
tion pledging the Association to support all efforts
to correct unjustifiable expense and expressing its
desire to co-operate on any suggested plan for
commission reform. The resolution also provided
that the duly qualified agent be favoured as far as
possible, and that the public shall share in the
savings.

OLD LINE INSURANCE THE ONLY SAFE
INSURANCE.

Long years of successful efforts have brought
the old line life insurance business up to a point
where for clean, honourable business methods as
a commercial nstitution 1t 1s unassailable. Our
great life insurance companies rank among the
financial bulwarks of the country and are unshak-
able. Little by little State legislatures have enact-
ed statutes which, with the aid of the better com-
panies, have obhterated the illiberal features n
policies of a generation ago. Rebating, a crying
evil of the underwriting business up to within a
few years, 1s now scarcely practised. Old line life
msurance is to-day better, cheaper and sounder
than it ever was. It has reached tms position by
travelling a path beset with obstacles which have
one by one been removed. Hostile legislation and
inimical criticism have both i the nnal analysis
been a boon and a blessing, for they have stimu-
lated the companies to perfect themselves in every
way.

Another form of life insurance, the fraternal
system, has grown up alongside of the old line
business, with, however, very different success.
Where the old line business may be said to ex-
emplify by its history the “doctrine ot success
through failure”—that 1s, ultimate soundness and
good repute through the elimination of all char-
acteristics found to be unsafe or unsatisfactory
either from the view pomt of company or policy-
holder—the fraternal system seems to have almost
reversed the order and reached tailure through
success. Now is the time that many certificate
holders in fraternals are wondering when the bubble
1s going to burst. Now is the time when the fra-
ternals are trying to get themselves on to some-
thing like a sound basis. It is now that the mis-
directed *believers in life msurance should be re-
directed in the right path. Show your fraternal
friend that where he has been getting lapel buttons
and encouraging literature along with increasiag
assessments and a possibility of something back
at death if he doesn't outlast the order, you can
give him a real contract with a real company that
1s good for real death benefits to the very last cent
of its face (and then some if 1t is participating) at
as low or lower rate than he has been paying for
chances, and shm ones at that. Show him that
when his premium comes due he will be glad to pay
it and he won't have to jolly himself along by
thinking about duties of fraternal brotherhood in
order to soothe his mind for the hole in his bank-
roll. The fraternal insurance business is a big
business, and only the disappointed survivors of
thousands who have pinned their faith to it know
how pathetically inadequate it is to fulfil its only
excuse for existence About a third of the insur-
ance in force to-day in the United Stat-- 1s in such
concerns, and if ever old line insurance agents had
a mission to fulfil or a cause to aroselyte, it 1s now
when they should show fraternal members that
there is more real brotherhood in a straight-forward
contract between company and policyholder than
in all the empty titles that a half dozen pay-as-
yn;-go organizations can bestow. —The Spectator,
NY.
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The Employers Llablllty

Assurance Corporation Limited

Goverament
@ 1 1 OF LONDON, ENGLAND 2 1z 2
Deposit ¢ 13
Personal Accident, Health, Liability | $434127.00
and Fidelity Guarantee Insurance STANDS FIRST
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ality of its loss seftlements
Managers for Canada, GRIFFIN & WOODLAND.
tne Canada Accident | |The Imperial Guarantee
Assurance Company AND ACCIDENT INSURANCE CO.
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PERSONAL ACCIDENT, our
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Notes on Business, Insurance and
Finance.

Chicago has been chosen as the
Association of place of the fourth annual meet-
Lite Insurance ing of the Association of Life
Presidents. Insurance Presidents. The meet-
ing will be held ou December gth
and 10th next. The manner and extent of the
treatment of life insurance as a study in the
colleges and universities of the United States 1s
one of the subjects to be discussed. During the
present year the Association has been making an
exhaustive inquiry into this macter, gathering
original statistics from nearly 600 institutions of
higher education. The results of this investiga-
tion will be presented and addresses as to future
development of this kind of instruction will be
made by university officials and others interested.
The whole question of vocational training in such
mstitutions will be broadly discussed. Other sub-
jects on the programme include the taxation of life
msurance policyholders and the necessity for
uniform state laws. In connection with the Asso-
ciation’s plans for the prolongation of human life,
the following resolution has been adopted at a
regular bi-monthly meeting of the Association in
New York : —“Whereas the protection of the people
of this country from the ravages of diseass due
to unsanitary conditions surrounding the public
supplies of water, milk and other foods, ineffective
samtary laws and regulations and the unhealthy
conditions too often allowed to prevail in various
trades and employments, is a subject of great im-
portance to all citizens, and whereas it is to the
lengthening of the average term of human life we
must look mainly for reduction of cost of life in-
surance, which is a matter of great interest to life
insurance companies, now therefore, be it resolved
that we hereby urge upon the attention of officers
and agents of life insurance companies the need
for them to co-operate in all efforts to improve
sanitary laws and regulations, and the enforcement
thereof, and be it further resolved, that the Life
Extension Committee of this Association be re-
quested to formulate, if possible, a definite plan,
to be reported at the next meeting of this Associa-
tion, whereby and whereunder its members may
be able to help along, in some systematic way, the
movement having for its general purpose the pre-
vention of disease and the extension of the average
human life.”
The Census Office publishes a Bulle-
Condition of tin on the condition of crops in
the Orops. (anada at the end of September.
The reports show lower averages of
condition for the whole of Canada than those of
a4 year ago, but the reduction applies chiefly to
the North-west Provinces. In the Eastern Proyinces
o high percentage is maintained for nearly all
the crops, and quantity and quality are better than
a year ago and still better than two years ago.
In Manitoba, Saskatchewan and Alberta there is
a drop of about 20 per cent. in the quality of
grains and roots, but t;: threshings indicate that

the yield will be larger for wheat, oats and barley
than was promised at the end of August. For the
whole of Canada the condition of rye at the end
of September was 83.59, which is 10 per cent. better
than two years ago and 2 30 better than last year
Peas and beans are nearly eight per cent lower i
condition than a year ago, but nearly ten per cent.
higher than in 19o8. Buckwheat 1s about the same
as last year, and 12 per cent. better than m 1908,
whilst mixed grains are better by five per cent. than
last year and by 10.47 per cent. over two years ago.
Corn for husking compared for the three years
1910, 1609 and 1608 shows percentages of 85.12,
86.77 and 82, and corn for fodder of 8082, 87.18
and g2 for the respective years. The condition of
potatoes is 70.08 at the end of September compared
with go.37 last year, of turnips 8209 to 8334 and
of sugar beets 83.13 to 71.02, whilst in 1908 their
condition ranged from 68 to 74. Alfalfa has a
condition of 83.30 for the end of September, and
it exceeds go in the Maritime Provinces and Ontario.
In Quebec and the North-west Provinces it is not
more than 70 per cent., and in British Columbia it
is 88.33. All field grains in the province last
named exceed 82 per cent. in quality. The estim-
ated yield of various crops mn Canada this year 1s
given as follows:

Bushels.
YR/ Dih v to b iee wa erive ek we e .. 1,634,000
Peas.. o0 oo oo oo sn we se ss oo +:0,444.500
Beafls.. .. <o oo oo se oo oo o oo +.1,080,000
Buckwheat.. .. .. ¢ o o0 s0 e 427,302,000
Mixed Grains.. .. .#.. .. .. .. .. ..20,103,000
' . 4.314.000

BT X Ta% iy us e sa e
Corn for husking.. .. .. ..
The London Economst’s index num-
The Pries of ber of average commodity prices in
Commodities. (reat Britain as of October 1, was
2,418, that representing an advance
of 11 points over September 1, of 32 over August
1, and of 242 over April, 1009, when the average
reached the lowest point of the reaction since 1007.
Of the rise from that low point of 1909, 54 pomnts
have been contributed by an advance in raw cotton,
45 in cotton yarns, and 26 in cotton cloths, Coffee
contributed 14 points, sugar 13, tin 18, iron 0, and
leather 8. One offset to these advances was a
decline of sixteen points in the average of wheat ;
otherwise net movements of prices were small.
Following are the figures for the various months
of the current year: .

.. 17,682,000

January,. .. .. ..2,373 June.. ..
February.. .. .. ..2,300 July.. ..
March.. .. .. ..2414 August. .
ApHil. : iv o5 oo 2. 2410 September. .

May.. .. oo oo 02400

The latest figures of the Bureau of Statistics of
the Department of Commerce and Labour of the
United States, reveal a tendency towards lower
prices.  The Department's quotations are es-
pecially interesting because  they show not
only the current wholesale prices in the lead-
ing United States markets and the average
monthly  export prices of leading articles,
but also prices mn foreign countries of the
principal articles imported nto the United States.

e————
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7 A FEW FACTS FROM THE REPORT OF

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000. "
BUSINESS IN FORCE $125,000,000.
INCOME for the year was over $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES reduced as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000.
$2,000,000.,00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE

\

For Assurances or Agency Contracts apply!

& Canada Life Assurance Co. i

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND.

ASSETS - - $10,457,000

Head Office for (I.u-dl.\ - TORONTO.
JOHN B LAIDLAW, Manager.

Chief office for Quebec,

Lake of the Woods Bldg., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held

by Federal Government for protection of policy
holders $1,206,576. *

All policies Wsued with Annual Dividends on
payment of second year's annual premium.

Exceptional opening for Agents, Province of
Quebec and Eastern Ontarlo.

WALTER I. JOSEPH, Manager,

151 St. James Street, Montreal.

I
' THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address:

GEORGE T. DEXTER, 2nd Vice-President

34 NaAssAU StTreer, Nrw Vorxk. N. Y,

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

stallion lnsurance Transit Insurance,
Voaling . Show Riaks
Castralion Dog, etc. »

Mead OMico New Yerk Life Bullding, Mentreal, P.Q

Hartford Fire Insurance Co.

HARTFORD, 1+ CONN.
ESTABLISHED 794

CASH ASSETS, - - 818 920 603.54

Surplus lo Policy-Holders, - 5,261 450.45

CHAS. E. CHASE, President
R M.BISSELL, Vice President FRED'K, SAMSON, Awm't Secy.
THOS. TURNBULL Seerstary, 8, E. LOCKE, Amistant Secretary
H. A. FROMINGS, MONTREAL MANAGER
9 St. Frascels Xavier Street,
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The valuation of each article imported represents
its actual market value, or wholesale price as
bought and sold in usual wholesale quantities at
the time of exportation to the United States in
the principal markets of the countries whence ex-
ported. This makes the monthly and annual im-
port quotations a fair index of the prices and trend
of prices in other parts of the world with reference
to the principal articles imported. A study of
the prices quoted by the Bureau of Statistics shows
for the latest available dafe a definitely marked
downward movement in recent months. While
there are, of course, exceptions and a few articles
in which the latest prices are higher, a very large
proportion of the articles imported or sold in the
domestic markets show lower prices in August than
those of earlier months.

The recent radical revision
Reserves of of the labour laws of New
Liability Companies. York and other important
States whereby the lability
of employers is greatly increased has attracted
much attention towards the position of the liability
insurance companies’ loss reserves maintained to
meet the claims which have already arisen and
will result from their outstanding policies. It has
been generally conceded that even under former
conditions, due to the tendency of the courts to-
ward higher awards in the event of accidents, the
present system of computing claim reserves is in-
adequate, and as a result, working in accord with
the New York Insurance Department a committee
of liability underwriters was appointed this spring
to devise some better method of calculating the
loss reserve of a company writing liability insur-
ance which would more nearly meet the ultimate
claims under such policies. This committee has
just submitted its report, which, while not definite-
ly recommending any specific formula for calculat-
ing such reserves, advances several plans that will,
it is believed, more nearly represent what should
be required. While these plans call for much
larger reserves, in almost all instances equalling
or exceeding the loss reserves heretofore required
under the Michigan law and greatly exceeding the
reserve requirements of other States, it is considered
doubtful if even these methods will be adequate
to provide against the larger payments under em-
ployers' liability policies which are bound to result
from the drastic labour laws already enacted or
about to be adopted in several States.

Superintendent  Hotchkiss, of

Insurance New York, announces that he has
Get-Rich-Quick practically completed the en-
Methods. quiry made by his Department

into the organization of cor-
porations formed for the purpose of pro-
moting insurance companies. This investigation
was due to an amendment of the insurance
law, made on the recommendation of the Depart-
ment, which went into effect on July 1 last. By
it, holding and promoting companies which intend-
ed ultimately to form or control insurance com-
panies are subject to examination In the same way
that insurance corporations heretofore have been.
This amendment is intended to check, if possible,
in New York a flood of irresponsible insurance

cm

companies like those during the past three or four
years developed by prometion methods in the
Middle Western, Southern and Pacific States.
According to a statement made by the Superinten-
dent, this new sort of get-rich-quick craze scems
not to have reached New York until about mid-
summer in 19og. IHence, the number of promo-
tions of this class in New York 1s less than was
expected, and few of them have yet reached the
stage when many people are involved or relatively
much money wasted. \While there are still a few
of these promotions to be examined, investigation
of most of them is finished and the reports will
shortly be available to the public. Since July 1,
the New York Department has excluded and will
continue to exclude from transacting business in
New York State any company promoted by the
means indicated, unless it is satisfied that the
management of the company is reliable and expert
from the insurance standpoint and that its stock-
holders have been definitely informed that they,
and not the company, paid the unusually large
commission and promotion expenses incident to
such methods. It is thought that by this means
much can be done towards preventing similar pro-
motions in the future.

S S,
Affairs in London.

(Exclusive Correspondence of The Chronicle.

Consols at 80—The Reasons Why—Competition of
Colonial Bonds—Trouble in the Rubber Market—
Will there be a boom in Chinese Securities?—
Finance and Newspapers.

Quarter day, pay day on the Stock Exchange,
a rise in the German Bank rate and a sharp de-
mand for gold from abroad, caused the directors
of the Bank of England yesterday to raise their
rate from 3 per cent. to 4 per cent. Now that the
gold movement to foreign countries has set 1, 1t
is not unlikely that we shall see a rise in the official
standard to five per cent., although there may be
what Lombard Street facetiously terms a “halt at
the half-way hounse,” that 1s a 4': per cent. rate.

Consols Fall Below 80.

The Consol market has again been one of the
weakest in the House, and dealings have taken
place below 80. It is interesting as throwing some
light on the present position of Consols to recall
some of the occasions on which our premier security
has gone below 80. The last occasion was during
the monetary crisis of 1847 which arose mamly
out of the over-speculation during the raillway
mania. When the Bank of England announced
that 5% pe. would be charged on bills and the
Royal Bank of Liverpool shut its doors, Consols
slumped from 83': to 77 4. The rate of interest
then allowed upon Consols was, of course, higher,
and therefore, the fall was much greater than that
of the present day. The Government on that
occasion intervened and the price of Consols gra-
dually recovered. There 1s at the present time
much discussion as to the effect of politics on *he
price of Consols, but, as a matter of fact, party
politics do not affect the quotation s0 much as the

s

A ——— 1L 4. %

R A

o ———— o ——

i M

s Ba

PO

|
|
|




1500 THE CHRONICLE.

OCTOBER 14, 1910

WHY DEPEND UPON ACCIDENT OR THE
CAPRICE OF

Some one eise tor advancement?
Take up & work that will allow

Write us about an agency.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

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

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

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS - $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597494
NET SURPLUS 627,519 INCREASE 149,306

It pays to beassocisted with « successful institution
For particulars of sttractive agency openinge
Apply to
A. McN. SHAW, Supt. of Agencies
HEAD OFFICE, - TORONTO, CANADA

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

stees the Beneficiary a fixed Income, payable monthly for
nsurance cannot be squan-
insurance,
itures, Extended
s guaranteed in
lable to Canadian
Agency open”

nger il desired. The
4 Ce

sted >
render, Paid up, Automatic
other modern life insuran
Insurance Policy
« Everything guarant
with salary and co for successtul life insurance

mmission contracts, fc
Apply WILLIAM WALLACE, Gen. Manader.
TORONTO

Hoad OMoce

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 »ccount of the exceptional
standing of the Company and the attractive plans
of n;‘s;mna. agents find it an casy Company to
work for.

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

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

~ Since It Began Business in 1870

OF CANADA.
CASH PAID FOR
(1) Death losses - - . $4,512,8%4
J (2) Matured Endowments - - - 2,135,879
(3) Surplus . . . . . 1,761,859
| (4) Surronders - - - - - 1,392,738
i Total Cash Payments - - $9,803,310
AND IT STILL HOLDS
Reserves invested for security
of Policyholders . . $12,065,146
Surplus over all Liabilitles - . . 2,269.692
Total Pald to and held for Polioy-
holders - . . . $24,138,148

HEAD OFFICE, WATHERLOO, ONT

‘ TI\e Continental Lifcéhsunnu Co

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

Beveral Vacancies for Good Live GENERAL AGENTS and
PROVINC'AL MANAGERS

Libsral Contracts to First Class Men

Fleld is the securing of G 00D P!

THE CHIEF DIFFICULTY that coateat the new s

ROSPECTS.
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, -
Mere Policyholders tham any other Canadian Compen)

. This difficulty is eliminated

= TORONTO, CANADA
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international political position. This we find from
the following brief table: —
FLUCTUATIONS OF CONSOLS IN PERIODS OF POL-
ITICAL PARTIES' PREDOMINANCE.
Conservatives in power—

1874 to 1880.. .. .. ..Highest 100 3-4 Lowest 91 1-4
Liberals in power— ]
1881 to 1885.. .. .. ..Highest 103 Lowest 94 3-8

Conservatives and Unionists in power—

1886 to 1801., .. .. ..Highest 103 3-4 Lowest 93 3-8
Liberals in power—

1802 to 1895.. .. .. ..Highest 108 1-8 Lowest 93 1-4
Conservatives and Unfonists in power—

1806 t0 1905.. .. .. ..Highest 113 78  Lowest 85
Liberals in power—
1905 to 1910.. .. .. ..Highest 9o 3-8  Lowest 79 7-8

The last period certainly suggests that the fall
was brought about by some causes connected with
the political party in power, but on examination,
this view breaks down. When the Licensing Bill
and the Finance Bill were introduced the price of
Consols tended to improve instead of to weaken,
and as it is impossible to believe that they were
bought as the result of the measures, it can only
be assumed either that the Stock Exchange had
already discounted the effect of the new Bills or
that the purchases of the Government National
Debt officials more than set off the sales of inves-
tors. The real cause of the low price of Consols
is probably to be found mainly in the competition
of Colonial bonds.  Trustees and investors
realise that Canada and Australia are not going
to default any more than is the British Govern-
ment, and whilst they can obtam 35 from good
Colonial Government stocks, it is obvious that
no advantage is to be gained in buying Consols
which yield only a little over 3 pc

The banks will probably be more seriously
affected than any other class of investor because
this fall below 80 will necessitate the further writ-
mg down in the banks' balance-sheets of their
heldings in Consols. It is probable that they will
be written down to 75.

Troubles in the Rubber Market.

The troubles in the rubber share market emanate
from Mincing Lane (the eastern produce market)
and not from the Stock Exchange. The rub-
ber boom originated in Mincing Lane and
it is well known that the Stock Exchange
was very jealous of the rapidity with which the
boom spread, and of the big profits which were
made by the early Mincing Lane operators. It
appears that Mincing Lane has the shares, but
has not the financial resources wherewith to nurse
them during the present period of depreciation.
The Stock Exchange men are net inclined to help
except upon onerous terms, and consequently some
of the Mincing Lane operators are compelled to
throw overboard at ruinous prices some of the best
shares in the rubber market. It is not likely that
serious trouble will result, although more than one
house in the Lane will find its resources seriously
depleted.

Will there be a Boom in Chinese Investments?

The over-application for the bonds of the
Pekin-Hankow Railway loan, issued this week in
London, suggests that the possibility of a big
boom in Chinese investments is growing into prob-
ability. There is not sufficient 1dle capital at the
present time to provide for it without (Esposing of

other stocks; but as the class of investor who will
be attracted by Chinese loans 1s the same as that
which embarked so heavily m Japanese loans, it
is probable that we shall see big exchanges out of
Japanese stocks into Chinese stocks. In the first
place, the government bonds of China give about
1 per cent. higher yield than those of Japan, and
secondly, there is a much greater chance of cap-
ital appreciation. The larger issuc for the Tient-
sin-Pukow Railway, which is to be brought out
under the auspices of German bankers, 1s reported
by a telegram from Pekin, to be finally arranged.
This loan, which will bear 5 per cent. interest, will,
it is understood, be offered chiefly on the German
Bourse, but London or Paris or perhaps both, will
probably be invited to participate to the extent of
about a third of the 1ssue.
A Rush of Newspapers.

We are threatened with quite a number of new
publications, some of which are of financial in-
terest. We already have three financial dailies,
but it is now proposed to publish a fourth, al-
though it has not yet been decided whether it
shall be issued in the morning or evening. The
Editor will be the late Mining Editor of one of
the financial dailies and now Editor-Proprietor of
a financial weekly. A second syndicate is also
projected for publishing a new evening Conserva-
tive paper, under the title of the Evening Tele-
graph or Evening Times, but, although matters
have gone as far as the completion of the printing
arrangements, there appears to be a hitch over the
question of the title. Another journal of a new
character is the Anglo-Foreign Review, which is
worth mention because its establishment is signifi-
cant of the vast amount of foreign investment now
being made from the United Kingdom. The
new paper will publish the Stock Exchange
quotations of the principal Stock Exchanges of
the world. This is to the advantage of the home
investor, who is often invited by 1ssuing houses
in London to buy stocks at prices several points
higher than the same stocks may be bought for in
their countries of origin. It should do much to-
wards bringing the Indian, foreign and colomal
Stock Exchanges into more direct touch with the
British investor at home.

*|LONDONER
l.ondon, 1st October, 1910.

I
From Western Fields.

Points for Timber Owners—New Electric Railway in
British Columbia—Western Canada's Investments
—A Hudson Bay Railway Project.

The Greater Regina Club has issued an interest-
ing brochure setting forth the commercial and
industrial opportumties afforded by Regmo. The
pamphlet is largely the work, we understand, of
Mr. T. W. Sheffield, the insurance commissioner,
and the following quotation frow the introduction
shows its scope and intention “The agricultural
wealth of Saskatchewvan lays the most <olid
foundation for . its future growth. In 1909 the
occupied and cultivated lands of Saskat hewan
yielded wealth in cereal produce to the value of
$160,000,000, and only about one-tenth of the
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SUGARS BURNETT & CO.

Esteblished 1868 STOCK BROKERS

The best are the cheapest Members Montreal Stook Exchange
12 St. Sacrament Street, Montreal
Ask for and see that you get DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA

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

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

AG 1 Stock E Busi
EXTRA GRANULATED and other e ek ".",',‘:,‘;f.{;“‘““

grades of refined
157 St. James St, MONTREAL
Supply your customers with only Telephone Main 925-4

the best sugars obtainable
IT WILL PAY

J. E. GAUDET & CO.
MANUFACTURED BY Members Montreal ?mk Exchange
The CanadaSugarRefining||| Stock and Bond Brokers

Co., Limited.
82 St. Francois Xavier St., MONTREAL
MONTREALI QUE' Telephone Main 5145

British American Bank | Rodolphe Forget

N()te C()., Lil“it(‘;('. | Member Montreal Stock Exchange
HEAD OFFICE : ‘ STOCKS & BONDS

wellingtom Street, OTTAWA, Canada.
Montreal Office: Paris Office:

Most modern and complete appliances for the production and 83 Notre Dame West. 60 rue de Provence.
protection agalast counterfelting of BANKNOTES, BONDS CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of & Monetary value.

o v st e i ||| ——COBALTS—
LOND on ’ NEW YO RK ’ sosToN Buying or Selling Orders executed on the Mon-
and other Steok Exchanges treal and Toronto tlob--‘u on Commission.

Quotation Sheets and particulars of any Cobalt

Branch Offices: Company malled on request.

O Bleury Street, - Montreal GORDON & SHOREY, ™7, "itnene
Traders' Bank Bldd, - Toronto 84 St. Francois Xavier St., MONTREAL

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS I
Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
| ors.  The securities we offer combine the two essentials of a sa |
ment, namely, safety and good interest return, |
WOOD.GUNDY & COMPANY-
LONDON, ENG. TORONTO, CAN.

of the funds of banks, trust and insurance companies, estates and rvn--le invest.
y tis

actory invest-
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land of the Province 1s under the plough. Regina
15 at the centre of this rich land and offers unlimit-
ed opportunities for mdustrial development to the
commercial and financial countries of the world.”
British Columbia Timber Propositions.

Mr. C. F. Pretty, of Pretty’s Timber Exchange
at Vancouver, wntes home that a great deal of
harm 1s being done by owners of timber in British
Columbia and brokers sending timber propositions
to London without complete and correct informa-
tion, and then expecting English capitalists to
close up and pay the money over immediately. *I
would like to say to timber owners,” writes Mr.
Pretty, “that no English firm will pay any money
on property until they know what they are getting
and it will take from three to four months from
the time the papers are sent before any money will
be paid. It 1s possible that in the winter season
it might take even longer than this, but anyone
that has timber lands in good shape, so that there
1s no question of delivery and who can send maps
and certified reports of their properties, will likely
be able to sell the same if they are presented
through reliable firms, who have a sufficient time
to handle the deal. There is plenty of money
here for good investments and the feeling towards
British  Columbia 15 exceptionally good.  Of
course, a reasonable price must be put on the
timber as the investors here are wide-awake men
who know the ruling values of British Columbia
timber.”

Opening Up the South Fraser Valley.

Official rejoicings on a considerable scale mark-
ed the opening last week of the British Columbia
Electric Railway's new line to Chilliwack. This
15 the longest and most costly electric line so far
constructed in  the Dommion. The completed
road represents an expenditure of over $3,000,000
or roughly $50,000 a mile. Connections are made
with the Canadian Pacific and the Great Northern
at various points. The construction of the line
opens up an area of 500,000 acres of agricultural
land in the South Fraser Valley, and since British
Columbia now imports one-half of the agricul-
tural produce which it consumes, it is clear that
the opportunities for development are very large.

Western Canada's Investments,

The success of a new mortgage company in
placing the whole of its issue of stock in the West
has suggested an interesting discussion on the
change which has come over the West in recent

- years in matters of this kind. Twenty years ago,
it 1s stated, successful business men i the West,
mvested their savings in Eastern Canada. Al-
though the West was the seat of their enterprise
at that date, the outlook had in it so much that
was uncertain as to cause them to turn for
safety to stocks of eastern loan companies and
banks. The change which has taken place is two-
fold. Twenty years ago business men had little
faith in the country’s future; to-day they have
Instead of placing their money in eastern institu-
tions they concentrate more of their resources in
western enterprises. Their confidence in the West
s estublishu‘r The other change is the greater
accumulations of wealth produced locally and the
turning of the western investor to the “opportun-
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ities which the West affords rather than to the m-
stitutions of the East,
Winnipeg's Building Boom.

Building permits issued m Winnipeg  during
the first mme months of the year amounted
to $13,132,800, easily creating a new record.
For the same period last year the total was
$8,360,750. The best previous season m con-
struction work was 1000, and the total m 12
months then was only $12,625,050. The figures
for the nine months in 1910 represent more building
than those for the two years 1907-8 together.

A Hudson Bay Railway Project.

Advices from Prince Albert, Sask., state that
the town is stirred up over the moves which are
taking place in connection with the Hudson Bay
Railway project, in which the C. N. R, local
people and the Hudson Bay and Pacific Railway
Company are involved. It has been learned that
the Canadian Northern have purchased a charter
for a line from Prince Albert to Port Nelson which
was held by Senator Davis and other local people.
The report is current that the Canadian Northern
proposes to build from Prince Albert to the Bay.

The Hudson Bay and Pacific Rmlway has caused
considerable excitement by getting ready to pro-
cure steel for the bridge over the Saskatchewan
river which it must cross in its line from Prince
Albert to Fort Churchill. Leading Canadian firms
wiil, it is understood, be asked to tender for this
steel work at once and already they have been asked
for information as to when they could supply the
necessary material,

It is known definitely in Prince Albert that the
Mackenzie and Mann interests have been negotiat-
ing with those who have control of the operations
of the Hudson Bay and Pacific Raillway, which
company has been conducting a survey for a line
to Fort Churchill all this summer. Whether the
negotiations will fall, or have fallen, through has
not yet been learned, but the fact that they have
been taking place has caused some excitement.  The
Hudson Bay and Pacific officials still state that it
is their intention to do some clearing of the nght
of way at an early date

. E. Sinclair, of Prince Albert, has sold the
first lots in the origimal townsite of Fort Churchill
which, it is believed, will one day be the terminus
of a line to Hudson Bay. The lots are bringing
$250 for corners and $200 for mside lots.

British Columbian Fruit in Great Britain.

Arrangements have been completed by the British
Columbia department of agriculture for the annual
display of British Columbia fruits at various im-
portant centres i Great Britain. Eight hundred
cases of fruit will be sent this year.  Upon arrival
i Great Britain it will be placed in cold storage
and taken out as required for exhibition purposes.
The fruit displayed at each exhibition will be sold
immediately afterward, a fresh lot being taken
from cold storage for each occasion. By this
method the display will be kept always fresh. The
fruit was dispatched from Vancouver this week,
and will be shown in the Provinces and later in
London for the Christmas trade. This year's con-
signments are said to be of better quality than has
ever before been sent to England.
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Financial and General.

WINNIPEG'S CITY COUNCIL has reversed a former
decision to establish a salvage corps

THE MERCHANTS BANK OF CANADA has opened
branches at Chilliwack, B.C., Edgerton and Edson,
Alta.

THE APPEARANCE of announcements in English
papers giving particulars of high-grade ore de-
wsits in Eastern Ontario, on the Kimngston and
"cmhrukr Railroad, suggests an early 1ssue of
securities in the London market.

MEssRs, Woop, Gunpy & COMPANY have pur-
chased this week $50,000 lighting debentures of
the Town of Brockville, 4% per cent. due May 2,
1030; $15,700.44 City of Niagara Falls, § per cent.
debentures repayable in 20 instalments, 1ssued for
local improvements; also $8,000 Darlingford, Man-
itoba, School District 6 p.c. debentures due 1n 19
instalments

GRAND TRUNK RAILWAY COMPANY.— Among the
powers 1o be asked for in an Act, application to the
Dominion Parliament for which is to be made next
session by the Grand Trunk Railway Company,
are, subject to the approval of the shareholders, the
holding of one ordinary general meeting n cach
year instead of two and the making up and balan-
cing of accounts annually instead of semi-annually.

COMMERCIAL FAILURES in the Dominion of Can-
ada for the third quarter of 1910, reported by R.
G. Dun & Co., numbered 277, with defaulted lia-
bilities amounting to $2,246,071.  This is a distinct
improvement as to number when compared with the
307 of the same period last year, but there s a
slight increase in habilities over the corresponding
three months a year ago, when failures aggregated
only $2,170,515. Compared with earhier years,
however, the exhibit is extremely satisfactory in
all respects, failures in the same period in 1908
numbering 340 for $3,492,661, while in 1907 they
were 207 and involved $2,573,605.

FOLLOWING the absorption of the Union
Bank of Halifax, the Royal Bank of Can-
ada will keep open the following branches of
the former bank : — Annapolis Royal, N.S, Arichat,
Baddeck, Barrington Passage, Bear River, Berwick,
Bridgetown, Clarke's Harbor, Dartmouth, Digby,
Dominion, Glace Bay, Halifax (north end), Inver-
ness, N.S., Kentville, Lawrencetown, Liverpool,
Lockport, Mabou, Meteghan, Middleton, New
Glasgow, North Sydney, Parrshoro’, Sherbrooke,
Springhill, Stellarton, Sydney Mines, St. Peter's,
Windsor, Wolfville, Yarmouth, Crapaud (PEL),
Port of Spain (Trimdad), Ponce (Porto Rico).

UNITED STATES CROPS.— The official estimate of
Henry Heinzer, statistician of the New York Pro-
duce Exchange, places this year's total corn crop
of the United States at 3,0406,016,000 bushels,
being a yield of 26.7 bushels to the acre on the
condition of 80,3, which the Government reports.
Regarding spring wheat, the Government's pre-
limmnary estimate places the yield at 233,475,000
bushels, as compared with the estimate of 211,
230,000 bushels a month ago. The Government,
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therefore, estimates the total wheat yield at 691,-
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760,000 bushels, compared with 737,189,000 bushels
last year. Oats make a record breaking total
according to the Government’s own estimate of
1,000,300,000 bushels,

BANK CLEARINGS IN THE UNITED STATES.—Bank
exchanges during the current week at all leading
cities in the United States aggregate $2,886,120,-
557, a loss of 18.2 per cent compared with the
corresponding week last year. The loss is still
most pronounced at New York City, but this week
almost every city outside that centre reports losses,
Baltimore, Cleveland and San Francisco being
exceptions. Most  of these losses, however, are
small, and the net decrease at cities outside New
York is only 4.7 per cent.; at New York City the
loss is 23.7 per cent. While bank clearings are
somewhat under the normal level of this season,
the fact should not be lost sight of that during
the last three months of 190g, they were ex-
ceptionally heavy, and some reduction now com-
pared with that period is not unnatural, There is
a small loss compared with the active year 1906,
but for the first few days of October it is only
2.1 per cent. Average daily bank exchanges for -
the year to date are compared below for three

years :
1910. 1900. 1906.

$403.260,000  $587,761,000 $503.835,000
October.. .. .. ..$403.200000  $587.761,000  $503.835,000
September. . . 300,930,000 487,106,000 470,657.000
August. . . 374,257.000 470.846,000 440,980,000
.. s i . 472,040,000 405,001,000 425.723,000
and Quarter.. .. 473.073.000 482,636,000 457,380,000
1st Quarter.... .. 553610000 400,628 000 515,308,000

S S

Insurance Items.

MR, MARK COHEN, of Toronto, has died in Chi-
cago, at an advanced age. He was formerly con-
r~cted with the New York Life, the Mutual T.ife
of New York and the Sun Life of Canada.

WE REGRET to announce the death at Toronto,
of Mr. John Howard Hunter, inspector of insur-
ance for the Ontario Government. Mr. Hunter,
who was 72 years of age, had occupied his inspec-
tor's position since 1881, He was the author of a
“Manual of Insurance Law” and with his sons was
responsible for a number of treatises on Insurance
and Real Property Law.

INSURANCE UNREST IN GREAT BRITAIN. It is
casy to exaggerate the troubles and difficulties of
the present. But making all possible allowance for
this habit, it seems undeniable that the insurance
business is at the present time in a state of dis-
turbance and unrest. There is abundant evidence
to show that the big insurance companies are
determined to become bigger, and in order to
achieve this end they are prepared to buy up other
insurance offices, even when the companies pur-
chased are themselves rather large. Such absorptions
have been numerous in the past, and it is probable
that they will be at least as prevalent, if not more
s0, in the near future.—London Saturday Review.

RovAL INDEMNITY CoMPANY.—The Royal In-
demnity Company of New York, with a capital of
$500,000, 1s to be incorporated by interests affili-
ated with the Royal Insurance Company, say New
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York journals. The announcement of the organ-
izers of the Royal Indemnity sets forth that it is
intended to transact the business of accident and
health insurance, lability insurance, burglary in-
surance, plate glass insurance, steam boiler and
flywheel insurance; in fact all classes of casualty
msurance, and in addition to write fidelity and
surety bonds of all kinds. Starting with the back-
ing of one of the foremost fire iInsurance companies,
there is little doubt that the Royal Indemnity will
assume an important position in the casualty insur-
ance field.

S S

THE SEPTEMBER FIRE LOSS.

The fire loss of the United States and Canada
for the month of September, as compiled from the
records of the New York Journal of Commerce,
shows a total of $11,700,000.

The following table presents a comparison of
the losses of September, |<)m together with those
of the same month in 1908 and 19og, and the losses
by months:

1908, 1000, 1910,
January.. .. .. .. .. ..$20,582000 $22735000 $15,175400
February.. .. .. .. .. 18480700 16,131,000 15480,350
March.. .. .. .v vv +. .. 16,723,300 13705400 18,465,550
April, oo vv vr we oe .. 26,000,000 19,345,300 18,001,800
May.. iv oo wv ov .. .. 15181150 17,360,400 18,823,200
June.. .. .. vi er ee .. 19,512,000 14435900 13,183,600
July.. .. .. .. .. .. .. 15323750 15830000 26,847,900
August.. .. .. .. .. .. 23123000 106423000 21,570,550

September. . . 21,431,400 15,043,000 11,700,000

Total 9 Months.. ..$185.375.300 $151,000,000 $150,347.350
October.. .. .. .. .. .. 22722850 17,765,200
November. . . 15834,350 14,808,550
December. . 14,620,750 19,975,500

Total for year.. .. ..$238.362,250 $203.640,150 ..........

There were during September 214 fires which in
each instance caused a loss of $10,000 or over.
Classified according to their destructiveness they
afford the following comparison :

SIRA0D 30 BROADD. . o0 oo v ve 08 e w0 79
SAOUD D PABOD.. s o4 so e an wv e 4
SRR B BRI s s x5 ww w6 oew A 20
SRAD D FROOD.. o' o ie w2 s w6 27
00 1D POOO00. v <5 ws e ss ox ve we 16
100,000 t0 200,000, . .0 0 cr e oen oes oas 18
00000 ANl OVEP.. s o 4o oo so 4o be 9
p i R vu om0

The nine fires durmg S(-ptolubcr which were
credited with a loss of $200,000 or over are these :

Newark, N.J.. celluloid harness trimming works.. ..$200,000
\hnm:mnlu Minn,, dept. store.. . ve e4 275,000
New Haven, Conn., furniture store and other.. .. .. 200,000
Indianapolis, Ind., m(la fountain plant.. .. .. .. .. .. 200,000
Whatcom (tmnly Wash., forest fires.. .. .. .. .. .. 500,000
Vancouver, B. C,, timber and saw mills.. .. .. .. .. 200000
Grand Rapids, Mich., grate and mantel works.. .. .. 200,000
Los Angeles, Cal, olive oil plant.. .. .. ve e ++ 350,000
Milwaukee, Wis., tannery.. .. . .. 250,000

It will be seen that the ﬁcptcmlx-r low:s this year
are much less than those of the same month in
1009 and fall far below those of September, 1008.
However, the year so far shows a fire waste of
more than eight million dollars greater than for
the same period of last year. The losses in New
York city wve been quite expensive this month and
have had a discouraging effect upon local under-
writers,
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The Fire Record.

(Specially compiled by The Chronicle.)

NAPIERVILLE, QUE.-Delery Seigniory College
destroyed, October 4.

COBOURG, ONT.— Barn on farm of Hugh Ross,
destroyed, October 3.

BUIWE\A\ MAN.—Stable and valuable trotting
mare bumcd, October 3.

BALMORAL, MAN.— Prairie fire starting in a peat
hole, dvslm)cd many stacks, October 8.

UXBRIDGE, ONT. Arllngton Hotel damaged,
October 5. Loss estimated at $3,000 covered by
insurance.

SELKIRK, MAN.—]. W. Holmes' barns destroyed.
Loss, $2,500; insured for $1,300. Supposed in-
cendiarism.

WINNIPEG.— Prairie fire east of Winnipeg, Oc-
tober 10, destroyed houses of two settlers, near
village of Lorette; blaze in shaving bin in boiler
room of D. Ackland & Sons, carriage factory, 67
Higgins Avenue, October 2

KINGSTON, ONT.— Cheese factory of Mr. Ryan,
Hartington, destroyed October ¢, with 156 cheese.
Flames originated in curing room.

HALIFAX, N.S.-—Vacant house and barn owned
by Varley B. Fullerton, destroyed in fire caused
b\ tramp, October 5. No insurance,

DUNDALK, ONT.—Residence of Mr. W.-T. Liver-
more, farmer near here, and contents destroyed
October 6. Cause, defective chimuey.

MOSSOMIN, SASK.—Prairie fire sweeping over
district south of the Pipestone River, October 8,
destroyed quantities of hay and gramn.

GILBERT PLAINS, MAN.—Outbuildings winter
feed, and new waggon belonging to George E. Lee,
destroyed, owing to his son starting a fire.

CLARENCE, N.S.—Residence and two outbuildings
of Captain L. W. Elliott burned October 3. Fire
caught from flue. Loss, $3,000; insurance $1,000.

HANOVER, ONT.—-General store of H. M. Engel
& Co, destroyed, October 11. Insurance will not
cover loss. Occupants of top flat have no insurance.

PiLor MounDp, MAN.— House of Alex. McKelvin,
5 miles north-west, and contents destroyed, Oc-
tober 5. Cause, defective stove pipe. No insur-
ance.

HAMILTON, ONT.—Carey Bros, apple evapora-
tor, destroyed, October 7; Windsor Hotel burned,
October 8, owner’s loss, $1,000; tenant’s loss heavy
and no insurance.

TORONTO.—Fire at 47-49 Havelock Street, Oct-
ober 3, caused $50 damage; small blaze at Armit-
age's grocery, Church and Carlton Street, October
3, caused by live wire,

LLONDON, ONT.—Fire starting in McAdam &
Ferguson's livery barn spread to adjoining barns,
and Smith’s cigar factory. One man and 13 horses
burned. loss $50,000.

PETERBORO, ONT.—E. H. Mann & Co's cheese
box factory destroyed, October g. Fire originated
in boiler room. Estimated damage to building
$2,000, to contents, $1,000.

NIVERVILLE, MAN.-Stable and barn of John
Wallace, burned to ground; large number of valu-
able pointer and setter dogs burned, valued at

$8,000. Loss of stable, barn and seed whcat about

$2,500.
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SHAWERIDGE, QUE. - Cattle barn, horse sable
and cart shed of Boys' Home, destroyed, October
9. Loss includes 50 tons of hay and a large quan-
tity of grain.  Estimated at $3,000

BramprON, ONT.— Flour mills of 11. Bracken &
Son. destroved, October 11, Cause, hot bearing.
Insurance, $5,000 on bulding and $4,000 on con-
tents, but this, is is said, is not halt value

FERNIE, B.C.—Fire at the new slack bins near
coke ovens, October 6, caused damage estimated
at $15,000. Five loaded coal cars destroyed and
damage to bins considerable I.oss covered by in-
surance.

CORNWALL, ONT.— Barns of William Malony, of
Roxborough, near Monkland, struck by lightning
and burned with season’s crops and some 1mple-
ments, October 5. Loss about $2.000 with $800
insurance

BROCKVILLE, ONT.—Several barns destroyed 1n
this locality, including that of Richard Findlay,
of Charleston, with crops, October 4; barn of Ed-
ward Leeder, of McIntosh Mills, fired through
upsetting of lantern, October 0, and destroyed with
crops and implements

RAINY RIVER, ONT. - The forest fires raging on
both sides of the international boundary have
destroved inter alia, one of the big mille of the
Rat Portage Lumber Company and an 1mmense
cut of timber

MONTREAL. - Fire in basement of R 1. Tooke's
store, 177 St. James Street, October 11; house of
Joseph Bourbeau, 223 Beaudry  Street, gutted,
October ¢, damage $1,000; store of C. I [.avio-
lette, 705 East Laurier Avenue, destroyed, Octo-
ber 7. Cause, match thrown on floor where ben-
zine had fallen; fire n Grand Hotel, October 7,
due to a defective or crossed electric wire.  Loss
small. Large shed of Elder-Dempter line on
water-front destroyed  with  contents, October 6.
Shed valued at $3,000. Loss of contents con-
siderable

S,
THE KING'S HALL, MONTREAL, FIRE.

The fire at the King's Hall building, St. Cath-
erine Street West, which took place carly yester-
day morning, is the most serious which has occurred
in Montreal since the Herald disaster in June last.
Unfortunately, there was again serious loss of life
no fewer than six bodies having been recovered
from the ruins in the course of vesterday. It is
to be noticed in connection with this disaster that
Chief Tremblay is reported as complaining that
“great delay was caused by the overhead thick net
of electric wires.” We append a list of the msur-
ance companies interested : —

Kinag's Hare Buinmse,

Com. Union $174.500 Northern.. .. .. .. $000

General 10,000 Pacific Coast . 2,50

Home 15,000 Royal g 3000

Law Union & Rock 5,000 St Paul Fire &

Liverpoo! & London Marine.. .. « .. 2500
& Globe. , 000 Sun .1

Nationa! of Hartford 10000
Toll,.  isite $215.000%

Loss about 35 per cent

*Of this amount $140000 covers on King's Hall Building.
and $05.000 on Hamilton Building
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Com. Unmion..... .. $40,000 Protector... .. « $5000
Hartford.... .. .. 2000 Stanstead & Sher-
Law Union & Rock. 2,500 brooke.... .. .. 1,000
London Mutual .. 2,500 _—
Phanix of London, 2,000 Total.. .o «o oo +.$88/000
Bieriarn Room,
Anglo-American.. $2,000 Pheenix of Brooklyn, $1,500
Manitoba.... .. .. 5000 —_—
Mount Royal.. ... 3500 Total.. o0 oo oo o+.$12/000
Hasmiron Buimine CONTENTS,
Acadia.... .. .. .. $1,500 Northern.. .. .. +. $5000
Aetta.. .. .. o 2500 Norwich Union.. .. 3000
Alliance.... .. .. 4000 OMArio.. <. s ++ 2000
Anglo-American .. 3000 Pacific Coast... .. 2500
British America .. 5000 Phenix of Brooklyn 5000
Com. Union.. .. .. 5000 Phaenix of London, 2,500
Dom. Fire.. .. .. 2000 Pheenix of Paris .. 2,500
Fidelity-Phenix.. .. 5000 Queen.. .+ .o o+ 3000
General.. .. .. .« 2800 Rhode Island.. .. 2,500
German-Am.. .. .. 3000 Richmond & D.... 2000
Guardian.... .. .. 8000 Rimouski.. .. . 45800
Law, Union & Rock. 5000 Royal.. v s +o 3000
London  Mutual.. 2500 St. Paul Fire &
Miss. & Rouville.. 1,500 Marine.. .. ..+« 2500
Mount Royal.. .. 6000 Stanstead & Sher-
National of Hartford. 4,000 brooke..... .. ++ 1800
N. Y. U. Agency.. 2,000 Westernt,. .. «« +« 5000
North America.. .. 5000 Yorkshire,. .. .. 2500
MR A T e PO RR R e
Total.. «e.. .. «.$120,500

S, S
PUBLICATIONS RECEIVED.

State of Maine, Directory of Insurance Companies,
\gencies and Brokers

Kalendar of the Insurance Society of New York (84
William Street, N. Y.)

Inland Revenue Department’s Laboratory, Ottawa, Hlullclim
212 (Packaged Fruit) and 213 (Fertilizers).

State of Alabama, Annual Report of the Insurance Com
missioner for year 1909

State of North Carolina, Annual Report of the Insurance
Commissioner, for year ending April 1, 1910,

Federation des Chambres de Commerce de la Province de
Quebee, Deuxieme Reunion Annuelle (Report).

Inland Revenues of the Dominion of Canada, Reports for
year ended March 31, 1910, Part 1, Excise; Part 111, Adul-
teration of Food

Department of the Interior, Report of Progress of Stream
Measurements, 1000,

Report of the Secretary of State for External Affairs, for
year ended March 31, 1910,

Department of Marine and Fisheries, Reports of Harbour
Commissioners, Port Wardens, etc.,, 1909.

WANTED - A first-class insurance man
to take charge of our Fire Insurance Department
THE LOCATORS Ltd.,
Dominion Trust Bldg,
Vancouver, B.C.

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

The General Manager,
THE DOMINION GUARANTEE Co., Ltd.,
305 St. James Street, Montreal
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Stock Exchange Notes

Montreal, October 13, 1910,
The market this week was without any predominant feature
and the trend of trading was mixed. While there were no
particularly weak spots, some stocks had declines, but the
general tendency was a waiting one with a fairly firm under-
tone. Quebec leu.:) was the most active stock, and a good
business was done in it at improving figures. Rumour has
it booked for a somewhat higher level.  Dominion Steel Cor-
poration was second in point of volume of trading. and
closes better then the low level of the week.  Ashestos Com-
mon also figured prominently at a some what better price, but
the market for this stock is not wide, and it is a waiting
purchase, but may show good results for those willing to
wait for returns ,mmml\ Crown Reserve selling ex-divid-
end was very inactive, the total sales involving only 1650
shares. Mackay Common was a strong spot. and .ulnmul
over 06 on small sales. The Bank of England rate remains
at four per cent,
Monky aAxp Excuavee Rarves,
To-dl_v. A Year Ago.
Call money in Montreal.... ..vvv.us 4%
w0 in Torouto . . 44,

> » in New York.. 5%

» don ... l] 2 1%

Bank of Englnnd rate. ... 49
0000 soae seintnsanes m‘l 82}
Demand Sterling...... ... 9 5-16 9}

Sixty days’ sight Sterling...coe covves 8 11-16 8
y day 4 14
Quorations AT ContiNesTAL Poinrs.

To-day. A Year Ago
Market. Bank. Market, ank,
24 27-16 3
4 5 3 5
316.16 4 33 4
: 3 4 2316 2}
Brossels...ooeninie onne 3 44 2} 34
Summary or Wgex's Sarks axp Quorarions.
Closing Closing Net
Seourity, bid. bid, change.
Sales. Oct. 6,1910. to-day.
Canadian Pacific.... covees 412 196 195} -
800" Common . 585 132 xd  132xd -
Detroit United. .. 695 55 5654 + 1
Duluth Buperior . 65 80 80 -
Halifax Tram.... s 3 13 128 - 3
I1linows Preferred .. 89 -
233“‘ -
47 !
1241 -2
112 -
93) 1
10 4
50 S
18 -_
18 a
Can. Cement Pfd. ..........l 094 82 83 - lt
Oan. Con. Rubber Com ... .. 92 924 o .
Can. Con, Rubber Pf...... .. 101 -
Dom, Iron Preferred 102 ll'ﬂ -}
Dom, Iron Bonds.. 95 95% —_—
Dom. Steel Corpn . 62} 62 -}
Liake of the Wouuu Com.... 66 ., 121 -
Mackay Common.... . «oe 150 91} 964 + 4
Mackay Preferred..... ... 91 75 16 ¢ 4
Mexican Power ...o.. .0 50 .. 87xl PR
Montreal Power ..... ...1,812 142} 14 + 11
Nova Scotis Steel Cum i et ‘. 83{xa - 2
Ogilvie Com . .couee 2 123 3
:: Light and P. . 240 3 ::Nl + 1
AWiDi vee e 3 b 15| xr xd t
Can. . : 36 i 1‘
Dom, A 62] + i :
Dom. Textile Prefeerad .... 52 93 x1  974xd -}
Montreal Cotton...eve «oo o 130 130 -
Peomans Common....eeee .. 59 59 - g
Penmans Preferred. . 85 86 o+ 1
Crown ReSr¥e..ove.s +oeese] 650  3.65 2.64xd il

APPLICATION 15 to be made during next session
of the Dominion Parliament for an Act to incor-
porate a company under the name of the Alberta-

Saskatchewan Life Insurance Company, with
power to carry on the business of a life insurance

company in all its branches.

Bank Statements.
BANK OF ENGLAND.

“'“""! October 6, 1910 October 14, 1909
Coin & Bullion £33,779,/20 £33, 418,02 £38,733.520
Reserve .. ... 24,554 000 24,687 000 26,005 100
Res, to liab. . 0». pe, 4T pe. Al pe,
Cirenlation 24 77,000 8 174,000 200" 4
Publie Dep, .. 6,343,000 7,018 00 M, 189
Other Dep, .. 45,408 000 L 00
Gov. securs ... 14,680,000 14,880,000
Uther securs 30,225,000 27,791,000

NEW YORK ASSOCIATED BANKS,

October 8, 1910 Oct 1, 1010 October 9, 1009

Loans, .., $1,261,0%2,000 $1 17" 150,200 $1,255 748 500
Deposits | 1, 238 088,700 1,20 00 X
Cireulation . 48,187,400

Specie ... ..... 219,639,700 ‘l 0 156,600

Logal Tenders ., 66,570,300 665,546,500

Total Reserves : .'untnu‘«n .3:»,703—;;

Reserves Req'd 300,522,178 316,721,000

Surplus ... ... .;{mt‘lus $ 1,081,350

Katio of R'serv's .6 a4

NOTE. ~Actual amount of wovernment deposits reported wis
$1,621,000, ageinst §1,430,200 last week,

T CANADIAN BANK CLEARINGS.

Week ending  Week ending  Week ending = Week ending
Oet. 13, 1910 Oct, &, 1910 01(. 4, 100 Oct, 15, 140+

Montreal . ., 841,869,268 $46,090,087 $HL,001,567

Toronto ... 31,900 315 45,004,808 RTRCTRES | "
Ottawa ERILAS 402,00 .|,w-1|..l 3 07.v81
Traffic Earnings.
Canapian Paorio Rawar,
Year to date 1908, 1909, 1910, Increase
Sep. 3000000 .Nﬂ 791,000 $57,222,000 $70,637,000 $13,415,000
Week ending. 1908 nm’ l‘JIO. Increase

Oct, Tiaoorernse I599000 2,175,000 2,243,000 64,000
uraxp TruNk HarLwar,

Year to date. 1908, 1909, 1910, Increase
Sept. 30, .......$28,184, 202 $29,545,530 $32,319,137 $§2,%03,697
Weok ending. 1908, 1909, 1910, Increase
Sept. Tovssrenns 821,962 919,143 969,494 30,351

“ 3444 " Nl!li,ﬁﬂ'i B97.498 951,950 HA52

“ 3™ 856,192 933,213 949,498 16,285

« 30, 1,050,980 1,179,150 1,237,013 51,863
Oct. 7.0e ' 817,362 902,777 908 412 5,636

CanaDian NorTHERY HAlLWAY.
Yenr to date. 1908, 1909, 1910, Increase

Sent. 30, .0..000 § 6,032,100 6,761,600 $9,629,800 $2,868,200

&nk ending. 1908, 1909, 1910, Increase

Octs Toeeorrsans 216,400 208,200 325,900 27,700
Drvorn, Sourn Snore & ATLANTIC RaiLway.

. ing. 1908, 1909, 1910, Increase
oy ‘ .l 71,020 71,312 202
7'2.5(*5 70,438 l)ec 201»7

. . blﬂlb 771071 sessne

LU £ Y 74,639 100,209 sese o

Twin CITI Rarip Trassir Lo"u'.
Year to date, 1908, 1909. 1410, Incresse
Sept. 30 cee ieae® 4,717,421 85,121,271 85,061,195 $436 923
Week ending. 1904, 1909, 1910, Increase

1 .ﬁ 025 159,820 184,767 26,947
9 169,207 168,722 Dec 4¥5
, 442 137 286 146,780 D483
150,474 172,617 185,141 12,564
Dnnon UNITED KAILWAY, s ;
Week ending. 190K, 1909, A neresre
Srpl.'l.......‘. 175,616 197,719 193,736 Dec, 3,983
. 147,104 164,755 177,087 12,332
115,494 154,027 1%9,322 15,295
165,966 188,472 201425 52,953
Havirax rLevrrio Tranway Company.
Railway Receipts,

Week endine. 1908, 1904, 1910, Increase
Oct, Topessscsss 3,349 6,388 6,650 L7l
Havaxa KLEOTRIO HATLWAY Co,

Week enling 1904, 1910, Incresre
Oct, 2eivevessavsnon snnnne 3R,203 M‘I.'l 1,561
 Pireerssssssrsacnnane 35,178 11,681 9,105
Durvrn-Sererion 9|0. u-rm\lqw S

Wi 1| 1909 nerense
.ft“mm‘ 20,135 21,308 1,268
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" List of Leadlnd Stocks and Bonds

REPORTED FOR THE CHRONICLE “ R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.

ORRECTED 'lo I’ll)lsnA'. OCT. 13k, 1910
§ Return | lP- o -
] r cent'ge
b ulnc per cent. on| Rate of o Capital Rest f R
: KS. investment Annual apital of Rest When Dividend
4 BANK STOCKS ofone 1" e ent Dividend subseribed | P& d up Fund "’  paid up payable.
; share prices. apital
> e ————— N 5
? Asked Bid $ Per Cent. Per cent s s 3
{ ’ British North America cees WO 243 i« 7 1 866,608 4 RG66A6 5200 |April, October.
b % Canadian x 0I(A)nuncrto S57 Ein ve o 200 [ “ 0 10,000,000 10,000,000 60.00 arch June, 0, Sept, .
i ; Dominion X N e 2o 50 12 4.000,000 4,000,000 12600 | Jan., April, July, October
314 Eastern 1uvn|hlpl 163 162 100 LR $.000 000 3,000,000 | 0.0 -’ll Apl‘ll, Jnly, Oetob.r
:‘f] Farmers. . ... . ses eeer 100 . ‘ 960500 567,670 senas 4]
3% Mamilton ... ooe 100 10 700,600 2,640,900 2,640,300, 100.00 uueh..lnu, Sept., n..
z Hoehelage 100 8 ™0 2600000 2300000 %200 |March, June, Sept., Dec.
Home Bank of € O N 100 6 200 1,138 938 75,000 3242 March. , Dee,
Imperial cearse donaes]| @ 100 1n 860 600 548546 B 446 100,00 |Feb g A.,,...g, Nov
L. Bangue N-nonllu . » 1 , 000,000 2,000,000 1,200 000 60.00 Feb., May, August, Nov.
Merchants Bank of € 186 .0 100 483 9 000,000 6,000000 4,500 75.00  |Mareh, June Sept. Dee.
Metropolitan Bank 100 L) 000, 1.000,000 1000000, 10000 |Jan,, April, July, Ootober
Molsons. . Lo B0 100 48 10 3,810, 4190401 110.00 , April, July, October
Moutreal 304 W0 100 3m 10 12,000 000 £3.33 |Mareh, June, Sept., Dee
New Brunswick. o ae4nesseseInel 25 Wb 100 o 13 1 \k 178,23 |Jan,, Apri , July, October
Northern Crown Iunl sersnes cese 100 6 454 |January, f
\nu m-uun ’ veee sese. XD 280 209 10 en 12 183.33 Jan,, Awll July, October
Mia: TR P 100 . 1 100.00 March, Jume, Sept,, Dee
Provincisl Bank of Canada’s ..o wue o 100 5 3.00 |Jan. April, July, Detober
Quetes ... Y PP 100 1 1,250,000 5000 Mareh, Juno, Sept., Dec
Royal te ieses seses aRAEe aeeneses 28 2 100 (XL " 5,000,000 5,000,000 5,700,000 114,00 ,-lsn.. April, Jul
Standard oo . cone es 50 1 2,000000, 2,000,000 2,100,000 120.00 Feb,, May, Ay,
Kterling., PEES S50 100 L] AR8 000 013,087 281,616 20 %6 . May, Ay,
Toronto . A% ... 100 40 10 4,000,000 4,000,000 4,760 000 118,76 | March, June,
Trade soresscennine Wy 100 503 L) 4,987 800 4,354 500 2,200,000 58 55 Jan., April, July, Octob
Union u.n of Hallfas ...oo.coveis v 3 50 " L] 100,000 1,800,000 1,260,000 %331 |Feb May, August, Nov,
Union Bank of 45 o4 RN e 16D 190 152 7 8.4 800 8,244 800 1,900,000 58,506 luch. June, 'ltp\ Dee.
nited Kmpire . T 1 sene 5 /2,300 . . .
” . 10 . . 480,500 .
BTOORS | ‘
o't n 10 100 | eeo 1 iaesnee 8,128.0%| »
vee 0O "o "o [ ] 118,000 |Jan., April, July, October
Bell r.|. shone . i 150 148 100 533 l L] 12,570,000 LJan., April, July, October
Hlnck ' AL Ash, U om . . 19 18 1w | 2,900,400/ | b
Pref v cesaasbnee veee oo 100 7 1,000 00 ol
| | | |
"o |u~h-n Assn A" l"" e ces ssee] 100 | 1 615,000 Cumulative.
Rty . cose oo of 199 | 7 £38,000 do
Com 100 | 1511 400
Can. ( .-lm-l Cotton Milis Co 100 ‘ 2,700,000 March, June, Sept., Dee,
Oanadian Paeific........ seesare] 90N 1w 40 741 150,000,000 . | April, Uetober.
Can, Cement Com, .. 1 N [T SO e || reesnas 10,800,000 10300080 . .
o, 1 . Ll 4y ves - ’ 13,500,000, 13,500,000 | o
Can, Con, Rubber Com . esoens w100 o | 4 XO00.000 2,805,000 |Jan,, April, July, October
do 'ref ; 10 100 6w | 7 2,000,000 1.9% 000 Jun., April, July, October
«‘ n.ncm.vuw- s o 36 10 1,733,600 1,738,000 Ceesessuse
Heserve 270 2.84 1,000 967 1,999 9567 | . 0
|mmu Klectrie Iy W 10y | . 12,500,000 12,800,000 Do sTAT S SR8 SHLTIAS
Domiuton Cosl l'v-lnml 1Hs 1o 100 608 | T 3,000,000 3,000,000 | February, Aug
Dominion Testile Co. Com .. [ 100 TH | ] 5000000 5 000,000, .. ldan,, April, July, October
do P W ¥y 10 1o | 1 168088 ] 858,088 o [Jan., April. J-Iy, Oectober
Pom, Tron & Steal PAA, ..., ...ooooe 102} 102 1 100 6 83 1 5,000 000 5,000,000
Dominion Steel Corpn e G2 @2 100 643 \ 4 35,000,000 35 000,000 (“m
Duluth Superfor Tra0. .o o sy s 100 a0 | 4 3500008 3,500,000 |Jan., April, July, October
ax Tramws creraee 129 1% 100 be2 | 7 1,360,000 1,360,000 . Jan., A I July, Oetober
Havans Electrie Ky Com seans i i 100 | 1 7500000  7.600.000 g I-mn
do Preferred ... w o w 100 618 | ] 5,000,000 5000000 . .. |Jan., Aprn July, October
Ilinols Trae. PA . . . I R ] 610 ¢ 500000 457600 ... Jan., April, J-ly October
Laurentide PaperCom . ... ........o; 170 152/ 100 an |7 100000 1600000 February, A
40 05 vee 183 100 | L ] 1,200,000, 1,200,000 |Jan., April, y " Oetober
I ake n' the Woods Mill Co Com. ... 18 . 100 6% | L] 2,100,000 2,100,000 }Apl (M (.Iﬂ B‘l-llol KL
do re [ . 100 L I 1 1 000 1,500,000 Mareh, June, Sept..
uun, u.........n.u.-m e ek Wi 100 518 | 8 43,437,200 ‘.un , April, July, omm
|
P oo oo o ®H 100 b1y | 4 54,000,000 |7an., April, July, October
Mexioan I \ght & Power Co ... L L 100 a5 | ‘ 13.585 00 -lw A&rll July, October
Minn St Pasl &S5 M Com XD oo 100 (39 i 1 16,900 00 )
do rm .. A\Db % 100 . 1 8.400,000 .
Montreal Cotton Co. ... 130 100 615 | ) 3,000,000
Montreal Light, Ht & Pwr. Co . Wi N 100 W ! 7 17,000 000
Montrea! Stesl Works Com e cunh. wew 100 veee 1 00,500 700,000 .
do do Pfa .. 100 . 7 00,000 900,000
Montreal Street Hailway ... 4% 108 0 10 10,000,000, 10,000,000
Montreal Telegraph o . 18 ) 551 ) 2,000,000 2,000,000
Northern Ohlo Traek Co w > 100 6500 2 7000000 7,970,000 llueh .l-no Sept., Dee,
N Seotla Steel & Coal Co. & om . S K100 46 ‘ 6,000,000 6,000,000 g
P 122 1% 100 68 . 2,000,000 1,090,000 . -lu “April, July, ‘Octobe
Oglivie no- w1 1 6N . 2,500,000 2,500,000 | Maren, ber.
vere sees| WO 1 2,000 000 2,000000 . ' March, June, Sept., Dee
Penman's Lu COM ..oaverrire srsens w W 100 o o8 . 2,150,600, 2,150,860 . . . |Feb, May, August, Nov
g0 Prof ... ... A W 100 6o ' 1,075,000, 1,076,000 . . | Feb. l-y.Aum Nov.
weboo Ry 1. o e ST A 9,500, 9, 00,000 .
Jehellon & On ot wy " 100 LR ] 3,113,000 3,152,000
Kio de Janlero 104, MY 100 ans ‘ ®, 25,000 900
Shawinighan W aterh PowerCo XDLXR 1060 108 100 ER L " C.lﬂ,l-} 6,600,000
Toledo Ry & Light Co »h o ses 100 Es 13,875,000 12 000 000
Toronto Street Kallway 12y e 560 T K000 89000 . April, J-ly. ‘Oetober
Tre, Ciy '1a o+ 100 | . 2,000,000 2,000,000 . , April, July, Oetobe!
Twin Oy lumnn—nuo sonnes "y 1 0 53 | [ 20,100,000 20,100,000 . ’hl.. May, August, Nov.
a0 Preferred 100 o 178 3,000,000, 3,000,000 (dan.. Apetl, July, October
Windeor Hotel 1" 10 » 6 0 | 1000000 1000000 . 'May, November
Winnipeg Eleetric Kallway Co 18 e | M9 b1z | MW ulo.no| 6,000,000 ]Jn..nﬂl. July, Oetober
|
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Cuane-Casonain, K.C., Vicror B, MiTeuxnL, K.C,
A.CRASR-CASGRAIN, ]. W, WrLDON,
K. M. MchouaaLL, J. ). CRERLMAN

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

Cable Address CANADIAN LIFE BUILDING,
S MONTGIRR, " MONTRPAL MONTREAL, CANADA

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor.
New Yo~k Life Building. -~ MONTREAL.

Canim ADDNESS, ' FARMAC™ MONTREAL ABC. Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 157 St. James St, Montreal

C.J. PLEET, 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

J. Casmix Hatron, K.C (Counse!) Francis McLexNaN, K.C
E. KEpwin Howarp H.U P AvimEr
Cable Address : ‘NOTTAH MowTREAL'

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

A W. ATWATER K.C
W I BOND J. R COULIN

C. A, DUCLOS KC.
)] J. MEAGHER

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LITE BUILDING,

VICTORIA STREET, TORONTO

Jonux Hosxin, K C F. W Harcovxr K.C. H.S Oscem K.C
Lrianron McCantuy, K C D I, McCaxtuy KC
Brirron OsLen J. FLH, McCasTay,

Counsel : WaLLACK NesniT, K.C

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. J2mes Street, = Montreal,

Bell Telephone Main 771

F W. EVANS C. k. G. JOANSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO.,, of Teronte
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canade Life Bullding, 139 Si. James, MONTREAL,
G.DURNFORDCA,F.C A, Can. ARTHURJ ENGLAND, Acct

Hon, Bir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Baok Bullding, 7 Place d'Armes.

H.] Kavanagh, K.C. Faul Lacoste LL.L
H. Geru-Lajoie, K.C. Jules Mathiew, LL.B

EDWIN HANSON WILLIAM HANBON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalways on hand.
Members Montreal Stock Rxchange,
CABLE ADDRESS: HANSON, MONTREAL

EOWIND. PEARSON NoRTHERN

Adclaide St, Bast, Toronlo ASSURANCE CC.

MunicipPAL DEBENTUKRES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '0¥IneSt. W
]
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STOCK AND BOND LIST _cgntlnuod

Rate
Closing ol
o me 0% A When I | f
BONDS. AERPIGIE] dom onstanding | “;:‘y;{’ll:,”m Maturity. REMARKS.
ah'd M. | wum
Bell Telephone Co. oo a2 o 5 $3.363,000 1at Oct. lat Apl [Bk.of Montreal, Mtl.. April 1at, 1925
Can. Con. Rubber Co . 9 %] o 2,600,000 1st Apl. 18t Oct “ «  Oct. lst, 1946 Redeemable at 110
after Oct. Ist, 1911,
Can. Colored Cotton Co. ol 100 6 2,000,000 2nd Apl. 2nd Oct “ « | April 2ud,1912
Can. Cement Co... ..co. | 98 1 97§ 61 5,000,000 (st Apl. 1st Oct L « | Oct.21st, 1929  Redeemable at 110.
Dominion Conl Co..ouns 9t 91 b 6.175,000 15t May 18t Nov. “ «  April e, 1940 Hedeemable at 105 and
Dom. lron & Steel Co... | V6 T 7,074,000 15t Jan. 1t July. Bk. of Montreal, Mtl., July lst, 1929 Int after May 1nt, 1910
« 2nd Mortg, Bl oo 0 1,962,000 1st Apl. 1st Oct Bk. of Montreal, MUl .coaesivenenees $250,000 Redeemable
Dom. Tex Sers, “A",...| %6} 95 6 154500 1 March 1 Sept. Royal Trust Co., Mtl. March lst, 1026 Redeemable at 110 and
Interest,
" “R",,. nl 6 1,162,000 “ - “ “ Redeemable at  par
after 5 years.
“ “o"... M LOos 6 1,000,00( ‘ “ “ “ Redeemable at 105 and
Interest,
“" o0 .00 450,000 “ “ “ “ > “
Mavana Electric Ra lway .. b 8.311,566) 1et Feb, 1st Ang 52 Broadway, N.Y... Feh, lat, 1952 Redeemable at 105
Halitax Tram 9w b 600,000 1=t Jan, Ist July Bk.of Montreal, Mtl. Jan. 1st, 1916
Keewatin Mill Co.vevnns 102 6 750,000 1-1March 1 Sept. Royal Trust, Mtl.e.. Sept. lst, 1916 Redeemable at 110
Lake of the Wools Mill Co 6 1,000,000 |st June 18t Dec. Merchants Bank of
Canndn, Montreal.. June 1at, 1923
Laurentide Paper Co..... 1L o108 6 1,036,000 2 Jan, 2 July. Bk. of Montreal, Mt!.. Jan. 2nd, 1920
Mexican Eleetrie 1. Co. 8 r7| b 6,000,000 15t Jan, 1st July “ “ July lst, 19356
Mex. L't & Power Co.... 90 80 5 12,000,000 1st Feb, 1st Aug Feb, 1:t, 1933
Montreal 1. & Pow. Co.. 100 49 4) 5,476,000 Ist Jan, st July - «w  Jan. 1st, 1932 Redeemable at 105 and
Int. alter 1912,
Montreal Street Ry, Co.. 101 ' 1,500,000 1<t May lst Nov. May 1st, 1922
N. 8. Steel & Conl Co.... 6 225,000 1 Jan. 1Jduly, {.B. of Haliax or B. July lst, 1931 Redeemableat 110 and
of N.3.Mtl.orToronto Interest.
N, 8, Steel Cionsoliduted 6 1,470,000 1 Jan, 1Jduly July 1st, 1931 Redeemable atl15and
ot after 1912,
Ozilvie Millng Coovinees 1136 1,000,000 st June 18t Dec Bk. of Montreal, Mtl. July 1st, 1932 Redeen.able at 105 and
Interest,
Price Brom, ..o ceees oe 105 103 6 1,000,000 1st June I8t Dec L June 1st, 1925 covesscosvennnvenens
Quebee Ry. L &P Co.. ®§ X3 b 4,045,00 t June lsthee June let, 1929 .ooee
nich, & UNAFIO. .. o . 5 423,146 1 March 1 Sept P T T TR L L LAl
110 Janeiro, coveee a6 b Jan. 1 July. e es sevesese| Jan, lot, 1930
. B, ot C. London
Bao Panlo. . coeivveenvnns ah b 6.000.0001 June 1 Dee Nat. lrnet Co.. lor June 1st, 1929
1 1,000,000 L July 1 Jn . Bk.of Montresl, Mul. T lat, 1927
Winnipeg Kleetric....oen 104} 104 5\ 3,000000 2 July 2 Jan. do lan. ls1, 1973
- ———
MONTREAL PARK & ISLAND
German American
Wnsurance Compang
RAILWAY COMPANY New ork
STATEMENT JANUARY 1. 1910
CAPITAL
LACHINE —~From Post Office, 20 mnin. service; 540 a.m, t0 s l 5 o o.o oo
midnight. From Lachine.—20 min. service; 510 am.to 12 45 w[s["v( YOR ALL OTHER LIABILITIES
8.222.018
Y ET QURP.LUS
N
SAULT-AU-RECOLLET & ST. VINCENT DF PAUL. — 20 6 40 l
min. service; St. Denis Street, from 500 a.m., and from St. Vin- Y 4 e
cent from 530 am.; 30 min. service from 9 30 am.to 400 pm.; ASSETS
20 min service, 400 p.m. to & 30 p m.; 30 min, service, 830pm, I6 ° l 6 2.2 2 9
101l .\." p-m. Last :‘nr from St. Vincent ul.r Paul -:l 1200 ;"lm. AGENTS WANTED r
from Sault-au-Recollet at 1.00 am , from St. Denis Street at 12.40 Apply ‘o THOS. C. MOORE, Sapt. of Agencies

midnight 16 Wellington Street, East, Toronte, Ontario

MOUNTAIN — From Mount Royal Avenue, 20 min. service;
S40 am. to 1140 p m,

500 a.m. to 11,50 p m.

From Victoria Avenue, Westmount, 20

AGENTS WANTED
Protector  UInderwriters

OF HARTFORD
Anssra, Jan. 1910, 9r;,n41_424.na

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J.W. TATLEY, Manacen

10 min. direct service from Mount Royal

CARTIERVILLY

e Station, 540 am. to 11.40 p.m

1sT

and Park Avenu From Cartier-

ville, 540 a m. to 1140 pm; 40 min. from Victoria Avenue,

with change at Snowdon from 550am 101150 p. m.

Subject to change without notice.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.
“ SOLID a> THE CONTINENT”

North JOHN] L. BLAIKIE, President L. GOLOMAN, A.LA,, F.C.A.—Managing Director
Amrllta.L'ltfr/ § W. B. TAYLOR, B.A, LLB. Sccrchrv
7179009.
Solid Cash Income................... ¥ 2,028,595.40
Cmmnem Assets T .. 10,490,464.90

Net Surplus ... . 1,018,121.25
Payments to Pollcyholders 789,520.41
Insurance in Force.......... 41,964,641.00

For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Adencles
HOME OFFICE : TORONTO

SUN _LIFE ‘&Gwivy’, OF CANADA
AT 31st DECEMBER, 1909.

ASSETS - - - $32,804,996.77
SURPLUS over all Llabllltles& CIpltll Hm. 34 & 3 per cont Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . - - 4,940,556.77
INCOME 1909 . - . - 7,778,133.05
ASSURANCES IN FORCE - - - . - «129,913,669.52

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

The London & Lancashire Life & | | Ty Mmufacture,s Life

General Assurance Association,

‘- has many good openings
Lm 1 for wnde-awake fieldmen
OFFERS LIBERAL CONTRACTS TO | —

CAPABLE FIELD MEN | Business in fom. over $55 000,000

GOOD OPPORTUNITIES FOR MEN TO ! |
BUILD UP A PERMANENT CONNECTION | ‘ Head Office:

We particularly desire Representatives for the

City of Montreal. H TORONTO - - - CANADA !J

Chlef Office for Canada :

164 St. James streot. Montreal

— LIFE
=Home Life Assocnatnon! mmocmlgﬁl{m YORK.

[ (Stock Company.)
OF CANADA |
Incorporated by Special Act ‘ Assets 5277.1074868
R Sp— | Policies in force on Dec-
Copitat $1,000,000 ember 3ist, 1909 10,621,679
Agents Wanted In | : In 1909 it tssved in Canada
Unrepresented Districts | Insurance for ... $23572,055
LR isn It has deposiled with the
Munugers Dmscren exclustvely Go:r Cll;l'
. K. McCCUTCHRON
: dians over . ... $7,000,000
g { There are over 375,000 Canadians insured in the
Hzap Orrace METROPOLITAN.
| | Home Oftice : 1 Madison Ave., New York City.

A g e i R %
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Confederation Life

b A
By
&3
P ASSOCIATION.
244
’,g‘,: HEAD OFFICE: TORONTO.
i 5e : ' PRESIDENT :
' t [ W. H. BEATTY, Esa.,
4o Of Beatty, Blackstock, Pasken & Chadwick, Barristers, Toronto.
fae VICE - PRESIDENTS
: .“& W. D. MATTHEWS, Bsa., FRED'K WYLD, Esq..
L 2% Grain Merchant, Vice-President Sl;ndurd Bank of Canada,
3 — DIRECTORS i 1
HON. JAMES YOUNG, S. NORDHEIMER, Esq.,

E. B. OSLER, Esq., M.P,

loronto Gal, Toronto,
Messrs. Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co. Imperial German Consul.
JOHN MACDONALD, Esq.,

WILLIAM WHYTE, Esq
Toronto,

v
D. R WILKIE, Esq.
President and General Manager Imperial Vice-President Canadian Pacific Ry.
Bank of Canada Wianipeg. Wholesale Dry Goods Merchant,
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD M.D,M.RCS, Director Imperial Bank, J. K. MACDONALD,
Toronto Toronto Managing Director.

Secretary and Actuary
AGENCY ORGANIZATIONS
J. TOWER BOYD, General Superintendent of Agencies.
IWestern Canada Branch
D. MeDONALD, WesteraManager, Winnipeg
K. NEWTON JORY, Supt Western Canada
Great Britain and Iveland Branch

West Indies Branch
H. R. TILLEY, Manager, Kingston, Jamaica

Fastern Canada Branch
A K. LAWSON, Supt, Maritime Provinces

and Newfoundland Branches, Halifax,
GRO. W. PARKKR, Prov. Man.. St John Winnipeg.
J. G BRUNEAU, Dist. Man., Quebec Republic of Mexico Branch L. H. SENIOR, General Manager, London.

F. W, GREEN, Manager Mexico.

ROYAL INSURANGE COMPANY LIMITED,

' NOTICE.

A distribution of Profits to policy=-holders of the
Life Department in respect to the Quinquennial Period
ending 31st December, 1908, is hereby announced.
The same rate of Profits is being paid which has

prevailed since 1865—a period of 45 years.
A. R. HOWELL, Secretary, Life Department, Montreal.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
J. H. LABELLE, Assist.Mansger J

‘ WM. MACKAY, Manager.

The Federal Life Assurance Company|j§

Head Office, . . Hamilton, Canada. —

. " $4,513,949.53
. “1027‘-“
- 21,049,322.31

CAPITAL AND ASSETS - .
PAID POLICYHOLDERS IN 1909 - . - .
TOTAL ASSURANCE IN FORCE . . .

MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, Presideat and Masagia¢ Director, . RUSSEL POPHAM, Manager, Moatreal District |

Wbyl.'ﬂuﬂdl“ulﬂw.ﬂuﬂ-m“w .




