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HE attempt

to assassinate
the Mayor of New
York was ome of
the most atrocious of stupid erimes ever perpetrated.
Criminals of the Gallagher type seem to be animated
largely by imsame jealousy of men who are greater,
better or more prosperous than themselves. In Europe
monarchs and prime ministers are the favourite tar-
gets of these weaklings. In Ameri the Li 1
Garfields, McKinleys and Gaynors, men who have been
prominent chiefly through devoted and faithful
public service, are the preferred victims of half-imbe-
clles like Booth, Guiteau, Csolgoss and Gallagher. The
incident (we hope it is only an incident) has brought
out a marvellous public tribute to the worth of
Mayor Gaymnor. Men and papers which opposed his
election and life-long political opp joini

ATTEMPTED ASSASSINATION
OF MAYOR GAYNOR.

ts, are J
with his warmest supporters in testifying to the fact
that he has made the best chief magistrate that New
York ever had. The explanation of this remarkable
phemomenon is that everyome recognizes that Gaynor
was hated by a certain element, and was shot, simply
because he did his duty; because he served the public
too faithfully and teeo well. His fate has its comn-
solatiomns:
“ How cam a man die better
Than in fighting fearful odds;
For the ashes of his fathers,

And the temples of his xods 1"

In these latter days it is more creditable, if not
more dramatic, to dle fighting against the forces of
evil, which threaten, which imperil, and work actual
havoe ameng ihe presemt gemeration. Mayor Gaymor
has had a high tribute paid to his character by the
attack of a man whe is & mizture of fool and worth-
less. scoumdrel. The prisomer’s explanation of his
motive is ridiculons and utterly unworthy of bellef.

What is the moral of the story ? You cammot hope
to eradicate evil imstimcts and stupldity quickly by
legislation or by any taking thought for the morrow.
We have no more hepe of this than Lady Leigh had
that her son had killed the devil when he broke his
slate over the sehovl-master's head. But there mast
be a meral to u stery. There always is. The meoral
is that mayors and aldermen who allow half-crasy
dock-laberers and everybody else (all lumaties and
criminals included) teo own revelvers, are challenging
fate. In this respect Chicago is a long way ahead of
New York—or Montreal. You cannet, in Chicago, sell.
buy, ewn, lend, give away or have in your pessession
a revelver or other deadly weapom without a lcemse
from the mayer. And you cannot get a license with-

out giving exceedingly good reasoms why you should
be trusted with a weapon which is useful to very few
except fools and criminals. Practically in a big city
nobody but bank s and poli on special
duty have any legitimate use for revolvers. The
average citizem camn wuse it to shoot his wife, his
mother-in-law, or his little sister, or to commit sui-
cide. Or he can leave it around for the children to
play with. That is about all the use he gets out of it.
In sparsely settled country districts the case is dif-
ferent. The record of deaths, accidental and other-
wise, in Montreal during the last thirty years from
revolver shots would make a long and ghastly list;
and it would be difficult to find two cases in which
the weapon did any good.

o O
MERICAN enterprise is posi-
tively irrepressible. It is hard
to keep a good man down; it is im-
possible to keep & good American
from the profitable exertion of his indefatigable in-
dustry, if he feels like exerting it A European
would find the atmosphere of a prisen exceedingly
dis: aging to relal or manufacturing enter-
prise. To an American it is simply stimulating. The
authorities of the State prison at Charlestown, Mass.,
have just discovered that three of the prisomers, one
of them im for twenty-five years, have for a long
time beem engaged in the manufacture and distribu-
tiom of bogus half-dollars, which it is naively report-
ed or confessed, have becn cirenlated in the jail, and
that “some had got outside.” It speaks volumes for
the discipline of the State prison that an industry of
this kind, or of any other kind, covld be carried on
within its walls. If our esteemed meighbours cannot
prevent comviets actually in prison from wmanufactur-
ing half-dollars grom scraps of tin and lead, how on
earth cam they hope to prevent the colning of half-
dollars from real silver by coimers who are at lber-
ty? Bearing in mind that the silver colnage of the
United States is only tokem monmney, in which the ac-
tual value of the silver is small compared with its
token value, there is an emormons margin for profit
in the illicit manufacturing of silver coins from real
silver. It would be an interesting thing for the Cen-
sus Department or the Treasury Department of the
United States te institute an investigation into the
amount of silver coinage in existemee in the United
States and compare it with the amount known to have
been turmed out by the government mints. We fear
the result, if approxzimately accurate, womld be

startling.

BOGUS SILVER
COINAGE.
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Capital (all pald up), $14,400,000.00. Rest, ‘M Undivided Profits, &llnl 44
HEAD OFFICE * - MONTREAL
SOARD OF DIRECTOI'S

Rt. Hon LORD STRATHCONA AND MOUNT ROVAL, G.C.M.G . G.C.V.O, Hownovary President
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. ) HuwteR, /mipector of Novikwest and Avitssh Columbra Branche: . P. WinsLow, /nssector Ontarie Branches
D. R.CLARKEK. /nspector Ncnmuh-ruuu-d Newpoundiand Branches.

THERE ARE 138 BRANCHES IN CANADA
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\nror ount Fo est Warsaw Chatham | .
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“hatham Perth Ruckingham Marysville Cloverdale
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Desercnto Port Arthur Fraserville St. John | Cardston, Alta
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Venelon Falls Sarnis Levis NOVA SCOTIA | Gretna, Man,
Fort William Sault §t. Marie Lake Megantic Amherst Indian Head, Sask.
Goderich Stirling Montreal (10 Branches | Rridgewater Lethbridge, Alta.
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N CREAT BRIT r g Molineus MEXICO
London N R T AN cadneedie | Chisago—Rank of Montreal J. M. Gazara, Mgy | L
Street, R.C.—F, Williams TAYLOR, Manager, ' Spokane ( Wash.)—Hank of lollvnl | Mezico, D.F.=T, 8, C, SaUNDERS, Manager
SANKERS IN CRFA TAIN: Lonpon, The Rank of Rogland; The Uniow of Lo don and Smith's Bank, Lid.: The London

Countly «n i Vestminster unx Ltd.: The Nationa! Provincial Bank of lulnd wid, Liverroot, The Bank of Liverpool, le. ScoTLAND, The
Boitish Liven Bank and Branches,

BANKERS IN ?ul umvo .Y*Tl.u Nrw Yok, The Nationa! cu‘ Bank ; National Raak of Commerce in New York ; Nations!

Park Bank  Bosrton Merchants National Bank., BUrraro, The Marine ational Bank, Buffalo. Sam Faawcisco, The Pirst Natioral
Hank © The Anglod’ nl"or-h Rank Ltd,

Coe Bank of British North America '

Established in 1836. luomnud by Royal Charter in 1840.
Capital Paid Up - $4,866,688 Reserve Fund - $2,530,666,66
COURT OF DIRECTORS
Joun H, Bropix, Fasq. RicwaRD H. Guyw, Req, FrrD Lossock, Keq’
Jonn James Carxr, R E. A, Hoanr Req, C. W. Touzinsown, Rea.
J.H. M, Camrarct, K. H.J. B KawparL, Hsq Gno. D. Wnaruan, Kaq.
HEAD OFFICE - - - - - 8 GRACECHURCH STREET., LONDON, E.C.
A, G, WaLLis, Secretary, W, 8. GoLDRY, Manager,
Head Office in Canada: St. James Street, Montreal.
H. STIKEMAN, General Manager.
H.B. MACKENZIR, Superintendent of Branches. J. MCRACHRRN, Superintendent of Central Branches, Winun'ipeg
JAMMS ANDERSON, Inspector, 0. R, ROWLRY Inspectors of Branch Returos, K. ch;ill:u Amn lmt‘r
A
BRANCHES IN CANADA.
Montreal Branch: J. FLusry Manager. ] R, AManosx, Sub. Manager.
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Prominent Toplcs.

Important developments are being
Lomdon mad  undertaken by the London and
Laneashire Life. [.ancashire Life office. The Eng-
lish courts have recently sanc-
tioned an extension of its objects, so that it can
now transact all kinds of insurance business, ex-
cept marine. In harmony with these developments
the name of the company has been changed to the
London and Lancashire Life and General Assur-
ance Association Limited. For the purpose of
carrying out the extensions the capital is being in-
creased from £100,000 to £300,000, and simul-
taneously each of the existing £10 shares, £2 paid,
will be split into two shares of £5 cach, £1 paid
Of the new capital, which is in £5 shares, £150,000
is offered for subscription among the existing share-
holders at £3 2s 6d. per share, of which £2 2s. 6d.
represents premium, so that the new shares, like
those split, will have an uncalled liability of £4
per share. At the same time the company is being
registered under the Companies’ (Consolidation
Act, 1008, with limited liability, and the Articles
of Association are being modernized. These dev-
clopments are being undertaken as a result of the
directors having come to the conclusion that the
company's existing branches are so well organized
that they can obtain a very considerable amount
of fire, accident and other contingency business at
reasonable cost, without any corresponding increase
in *he fixed charges, while the new fire and con-
tingency business will be conducted on very con-
servative lines. To show the progress of the com-
pany, it may be pointed out that since 1882 the
premium income has grown from $520,087 to $1,-
633,710 and the life assurance and leaschold re-
demption funds from $1,514,464 to $12,132,780
Up to the present the paid-up capital of the com-
pany has only been £20,000, one-half of which was
added from profits. The London and Lancashire
I.ife commenced business in Canada in 1863 and 15
well and favourably known throughout the Dom-
inion. Its popnlar Canadian General Manager 15
Mr. B. Hal Brown, while its Canadian Board of
Directors are Lord Strathcona, Mr. R. B. Angus,
Mr. H. Stikeman, Mr. C. R. Hosmer, Mr. E. L
Pease and Mr. C. M. Hays. The company will, we
understand, continue to limit its Canadian business
to that of life assurance only, as heretofore.
In the Lord Mayor’s Court,
Landilords, Temants [ondon, a judgment has just
and Referemces. been given of considerable in-
terest to landlords and tenants;
and of special interest to obliging friends, who
recommend tenants as worthy of credit. The land-
lord trustees sued the “reference” for £40 rent,
which the ‘snant had skipped without paying and
got a judgment in their favour. This does not,
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however, imply that a “reference” who recommends
a tenant thereby becomes responsible for the rent.
It was entirely a question of good faith upon the
part of the defendant. The evidence went to show
that the tenant, a lady, was in the trequent habit
of flitting by the light of the moon without pay-
ing rent, and also that she was in the habit of
giving the name of the defendant as a reference
with regard to her respectability and financial
standing. The question submitted to the jury by
the judge was: “Had the defendant acted honest-
ly or recklessly in recommending the tenant?” It
was not suggested that he was a deliberate party
to a fraud. The effect of the judgment 1s to es-
tablish the principle that moral responsibility con-
not be altogether divorced from financial respon-
sibility, and that the man who recklessly or frau-
dulently endorses the credit of anybody else, even
out of silly good nature, does so at his own legal
risk. The defendant had recommended the tenant
We
wonder whether similar actions could not be suc-
cessfully taken for damages against ladies who

to different landlords four times in one year

recommend servants either out of good nature or
for the sake of getting rid of them.
It is authoritatively stated m
General Fremeh's Ottawa that French's
Report. the Canadian Militia
and will not be
given out for publication until Sir Wilfrid Laurier’s
return from the West.
istence, one of which was handed to the Mmister
of Militia, and one taken home to the War Office
It has been seen, however, by members of the
Militia Council here, and no doubt by
favoured few in London.
ever, to question the substantial
forecast alrcady published in THE
The Government can have
withholding the report from the public longer than
ordinary courtesy to those most directly interested
demands.
present administration,
the sooner it will begin to lose any political effect

General
report on
has not been

Only two copies are in ex-

another
There is no reason, how-
accuracy of the
("HRONICLE.
no possible object

If it contains any reflection upon the
the sooner it 1s published

The City of Montreal proper,
The New Montreal. since the annexation of the new

wards (not the Greater Mont-
real, which indefinite term includes the suburbs)
now measures fifty square miles, or 32,000 acres.
Its greatest length is thirteen miles, and its greatest
width eight miles. Montreal is “swellin’ wisibly”

V- R -4

One of our oldest subscribers, in renewing his sub-
scription, writes us:

“It is a pleasure to renew my CuroNICLE subscrip:
“tion year by year, as 1 have always received the best
“possible value for my money, and the CHRONICLE 18
“to-day in many respects better than it has ever been
“pefore and this is saying a good deal.”
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The Dominion Bank

HEAD OFFICE! TORONTO, CANADA.

Capital Paidwp, = = ° $4,000,000
Reserve Fund and Undivided Prolits, ’5.380.000
Deposits by the Public = - $47,000,000
Assets 2 6 W _ & B $61,200,000
DIRECTORS:
R B OSLER, M. P ‘ PRRSIDENT

WILMOT D. MATTHEWS, Vice-PRESIDENT
A W.AUSTIN R.J.CHRISTIR

W. R. BROCK JAMES CARRUTHERS
A, M. NANTON  JAMES ). FOY, K.C. ML.A.
J. €. RATON,

CI.AIII:NCI: A. DOGERT. « General Manager

Branches and Agents throughout Canada and the United States.
Qellections male and Remitted for prompdy. Drafte Bought and Sold
jal and ¥ ' Letters of Oredit
(ssued, available in all parts of the world,
A General Banking Business Transacted.
Mentresl Sranch 182 ST. JAMES ST J, W. NORSEY. Menager

| s
CAPITAL PAID-UP RESERVE and UNDIVILED PROFITS
$3,000,000 $5,928,000

A Bank*' ¢ 3

MEAD OFFICE - MONTREAL
115 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New.York Agency - 68 William Street

1
SAVINGS & & bemei e deposis of ONK DOLLAK

DEPARTMENT S Y e

INCORPORATED
1869

The Metropolitan Bank

Capital Paid Up - - = - - $1,000,000
Reserve and Undivided Profits - 1,307,809

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED.

Bank of Nova Scotia "™“*issa™

CAPITAL . b 000,
sesemvE pinD 7 . . . '3.'5'88.3“;3

HEAD OFFICE « MALIFAX, N.S.
DIRKCTORS
CHARLES ARCHIRALD. Vice Presiden!
Rorden G S, Oampbell . Walter Allison
N. Curry

ju-: Y. Paveawnt, President
L

Hector Mcinnes 1. C. Mcleod
Genersl Manayer s Office, TORONTO, ONT
H. A Richardson, General Manager. D Waters, Asst, Gen, Mavager
Geo, Sanderson, C 1) Schurman, Inspectors
90 —— BRANCHES vo
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITKD »TATES : Boston, Chicago, New \!ovl.
Correspondents in every part of the world, Drafts bought and sold
Poreign and domestic letters of credit issued, Conecuom:n all pon-l‘a

THE HOME BANK

O1 Canada
QUARTERLY DIVIDEND
Notice {8 hereby given that a Dividend at
the rate of SIX PER CENT. per annum
upon the pald up Capital Stock of The

Home Bank of Canada has been declared
for the THREE MONTHS ending August
B1st, 1910, and the same will be payable at
the Head OMce and Branches on and after
Thursday, Sept. 1st next

The Transfer Books will be closed from
the 17th to 81st August, 1910, both days in-
clusive

By order of the Noard,
JAMES MASON,

General Manager.
Toronto, July 31s!, 1810

Easterny Townsairs BAnk

CAPITAL $3,000,000  RESERVE FUND $2,100,C00
HEAD OFFICE - SHERBROOKE, QUE.

—
With over EIGHTY BRANCH orrices
{m the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTHER BANE IN CANADA for
Collections and Benking Business Generally
ia that important territory.

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

OCORRESPONDENTS ALL OVER THE WORLD

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL SUBSCRIBED - - $,876,00)

CAPITAL PAID UP . - 6,330,000

RESERVE FUND - - . 5,330.000
DIRECTORS :

0, R, WiLK1E, President. Hox. ROBERY Jarrnay, Vice-Presidesat
Witnias RAMSAY ol Bowland, Stow, scotland, ErLiAS

ue
W, HAMILTON MERRITT M.D. St, Catharines, W, J. GAGE.
BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Kasex Ingersoll North Bay $t, Cather-

burg Fergus Kenora Ottawa ines
Relwood Fonthill Listowel Palgrave $t. Davids
Bolton Fort William London Port Arthur 8. Ste Marie
Brantford  Galt Marshville  Port Colborne St Thomas
Caledon B Gowganda New Liskeard Port Robinson Thessalon
Cobalt Hamilton Niagara Falls Ridgeway Toronto
Cochrane Harrow Niagara-on- south Woods- Welland
Cottam Jlumberstone the Lake lee Woodsteck
Kik Lake

BRANCHES IN PROVINCE OF QURBEC.
MONTRRAL, QURBEC.
BRANCHES IN PROVINCR OF MANITOBA,
Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCR OF SASKATCHRWAN.
Balgonie, Broadview, Hague. Moose Jaw, North Battleford, Prince
Albert, Regina, Rosthern, Wilkie
BRANCHRS IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calgary, Kdmonton, Lethbridge, Red Deer,
Strath ., Wetaskiwin.
BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Fernie, Golden, Kamloops, Michel, New
Michel, Moyle, Nelson, Revelstoke, Vancouver, Victoria,
avings 8ank Department.
Interest allowed on deposits from date of deposit.

The Sterling Bank

OF CANADA.

Head Office, . Toreato
Montreal Office, . 157 St. James St
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THE GENERAL FINANCIAL SITUATION.

The United States again secured a large part of
the gold arriving 1n London at the
the week.
and  $2,000,000 of

begmning ol
The mines had shipped  $3,000,000;
this went to New York, the
balunce to India and the continent.
for the metal was less active than a week ago and
the price paid was a shade lower. Bank rate
London is still 3 p.c. In the open market call
money is quoted at 1 to 14 ; short bills at 2 5-10;
and three months' bills at 27s. At Paris the mar-
ket is 2 pc. and at Berlin 3%. These figures arc
practically the same
ago.

Competition

as those prevailing a week
No change has occurred, either, in the official
rates of the Bank of France and the Imperial Bank
of Germany, the former institution adhering to the
3 pe quotation and the latter to 4 pc.

In New York the tone of the market is, if any-
thing, a trifle harder, which 1s a natural enough
outcome of the recovery 1n stock market values and
the beginning of pressure from the harvest ficlds.
Call loans range from 1'% to 13 pc¢ with most of
the business at 13. Sixty days, 3 per cent.; QO
days, 33 pc; and six months, 43 to 5 p.c. On
Saturday the Clearing House banks scored a further
satisfactory gain in surplus,
fact that their loans
increase of mearly $11,000,000
factor responsible for the improvement i position
The gain in surplus was $5,573,000, and the item
stands now at $52,800,100, which is a very strong
showing even after allowing for the fact ‘Lat it s
the beginning of the crop-moving f ason. The
state banks re-
ported a loan contraction of $3,500,000 and a cash
decrease of $1,000,000. Their proportion of re-
serve to liability increased from 17/ p¢
I'hus both classes of financial institutions effected
With the
return of a more confident fecling in speculative
and investment circles, such a strong bank showing
would be of much value in bringing about a higher
market valuation of stocks and bonds,

notwithstanding  the
$1 2,550,000 An
in cash was the

increased

trust companies and non-member

to 18 pc

an important improvement of condition.
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As the gold engagements for America are still
in evidence in l.ondon, it appears probable that
imports of metal will have a tendency to offset
currency shipments to the interior by the New York
banks—for a week or two yet at any rate. Crop
news is somewhat more favorable than has been
the case in past weeks; and the carnings of the
railways continue to be satisfactory enough. S0,
many who sold stocks under the 1mpression that
everything was going to smash immediately have
latterly been more disposed to buy them back.

Another interesting item of news has come out
regarding the controversy of the United States
Government with the railways over freight rates.
It is now said that some of the transportation com-
panies are putting 1t strongly to the Taft Gov-
ernment that the administration must erther permit
the railway systems to mcrease their freight rates
companies.  That
proposition is logical aterfering
with the railroad business, the Government creates
a set of conditions under which it is next to -
a number of companies to meet their
obligations to bondholders or stockholders, there
is a moral responsibility upon the Government to
take the roads and operate them itself. We fancy
that the United States Government is not prepared
to go that length at the present time. 1fits not
it should refran from unduly harassing the carriers.

Call loans in the Dominion are unchanged at
514 to 6 pc There has been a subsidence of the
complainings about monetary stringency and pre-
sumably the banks are now in a position to supply
the needs of their stock-broking clients n a larger
degree than was the case last month. Perhaps the
low rates ruling for call loans in New York have
had some effect in inducing transfers of funds from
that market to this

The increase of div idend by the Canadian Pacific
Railway is one of the hopeful signs of the times.
The company's revenucs have been increasing very
Although the predictions of  $100,000,-
which were current @ short
the results were not
according

or buy out the business of the
enough. 1f b

possible for

rapidly.
000 In Eross carnings,
time ago, did not materialize,
far under that mark. Gross earnings,
{o the preliminary estimates, ame aunted to $04,080,
400, and the net carnings were $33,830,850. Net
revenue available for dividends 1s $27,258,728;
and the surplus carried forward after payment of
dividends declared for the year 1s $13,800,000. It
1s quite possible that the short crop Western
Canada will have a tendency to check the ratio
of increase during the current fiscal year It is to
be remembered that the Grand Trunk Pacific will
be more of a factor this year in grain carrying.
So, as there will be less grain to carry and more
competigon for the carrying of the lesser quantity,
it would not be strange if the several railways ex-
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perienced a temporary falling off in receipts before | of suggestive information with regard to the pre-
the fiscal year 1s ended. However if the immigra- = sent trend of Canada's governmental finances, and
tion movement continues to increase as it did in | incidentally, of the condition of the Dominion’s
the spring of 1910, and the general industrial and | trade. Taking first the figures of the revenue, 1t
commercial situation in the whole Dominion con-  will be observed that this during the month aggre-
{inues to be satisfactory, there may oe found some = gated $0,320,580 agamst $8,437,438 in July ol
{actors at work which will help to compensate for last year, an. increase  of $883,148. The total
the prospective losses on account of grain carrying. | revenue for the four months of the current fiscal
year, which have passed with the close of July,

S S was $35,655,430 aganst $30,030,311 in the corres-

CANADA'S REVENUE IN JULY. » ponding period of last year, an increase of $5,025,-

128. The expenditure on account of the con-

The July revenue and debt statement of the solidated fund for the month was $13,210,000
Dominion given on this page contains a number = against $11,068,070 last July, an increase of
of facts which lend themselves to analysis and $1,242,200, while for the four months the expen
comparison and, thus treated, yield a good deal | diture has been this year $22,044.077 and last year

Statement of the Public Debt and the Revenue and Expenditure of the
Dominion of Canada

As by returns furnished to the Finance Depirtmeant to the night of the 3ist July, 1909 and 1910.

Puntic Desr. \ 1909, 1910,
LS. v
W o LIABILITIE | $ ot $ o
Payable in (_}umdn ..... siaaasbesenss seson sbesne Babs s sech seassBee soRNee se0ass b0 00 4819924 23 4,499,010 61
) do in England...... caaatasenss 640008 977,020,995 54 260,240,237 48
Temporary LOMS, ccouuere aners senannsnns coneee esesens seseeesses 7299999 99 Liieee earri e
Bank lecuhﬂ.inn Redemption Fund..oee seesense el iash sah. ] 4’2[1'705 w5 4,332,666 00
DomIon NOMOB, (sss9s o000 sssésase sanssssesh 4488 $00s vestosas sas S R O | 79'000,300 60 | 89,285,728 00
SaviNas BANks — 1909, 1910 igcds M\
Post Office Savings Banka. ..ceeeiiieseiaee 43,633 221 95 42,641,108 29
Dowminion Government Savings Banks. oo .eee 14,545,482 37 14,659,390 57
. Z — —_—— 58,178,704 32 57,200,507 86
Trust Fands.eoe covess casesasssssssss snssse sosssnrnanass soneeossnss 4200 t0 . 9,083,546 70 9,206,601 8
Provinee ACCOUNIA «uevs casaseseres Crast vho s~ SSRERINADIS b 11,920,582 42 11,920,582 42
Miscellaneous and BAOKIDg ACCOMDIS..sess sassve ssess sunsess cosss sngaessesans ceee 000 18783 736 79 34175,009 34

P e ————— 1D S R LTI L0006 34 | 471,360,428 49

ASSETS.
INVESTMENTS — [
Sinking Funds..oees sesesicsesser sosssavassnsniee . ceeesase sossseses | 89,149,136 83 16,145 820 76
b Other Investments. . saibsenbe sbe wer 31,390 362 06 26,661,851 20
Province ACCOUNIS, cos sevs sssass st snsans sesasns 2 296,429 12 2,296,429 12

Miscellaneons and Bankiog ACCOUNIS.ceevicos sssransnnasnnrres cone sosese| 71,786,208 10 98,640,635 01

. ——

—_—

Bt i e s sakaed bR RODR S000s0 o oend 44Ty ERITBIIIERSH Spenss 150,622,205 81 | 142,744,736 (9

Total Net Debt 318t July cveens sonsnssass sasune cove dusssarsrassasss e u 310.637,590 63 | 338,615,687 40
do BOUD JUDCocss ooce sonass sosass sossss 200088 0000 sovorass S00800 214,986,248 30 322,405,328 87

Increase of Debt...ceee V8 sassss $88008 6080 00 NEROEL serste 5,661,342 23 6,210 258 53
e _ — et == - - ——A-———"_.‘—__——_"“"*' e ———

Revexus axp EXPENDITURE ON ACCOUNT OF Month Total to Month Tota! to

) of July 31at Jul of July, 31st July

CoxsoLipaten Fusp, 1909, o 1910. o0
Revixve— § ots $ ot $ o $ o
Customs . -evs & o alb 0ns s R PIRR 4,896,422 87 17,017,830 84 || 5,811,403 o1 23,006,748 11
Fxcise ... 1,168,515 18 4,713,398 08 1,1 /%131 60 4,923,011 16
Post Office vuueevonnerises 500,000 00 2,110,000 00 576,000 00 | 2,375,000 00
"(lbllo Works including Railway 959,958 30 3,366,404 68 1,118,373 46 3,619,022 01
Miscellaneous .eeee.ivessserasssssionanes 912,642 89 1,922,678 31 573677 98 | 1,832,608 17
B R eess sassre] . DA 0S | B 08 YT 00,586 11 | 35.666.439 46
T XPENDITURE  0oves covenssiasins esenesssns sens ioness 11,968,619 36 20,785,426 32 13,210,969 66 | 22,044,077 67

ExeesDirURE 0N CAPITAL ACCOUNT, ETC. " 'l
|
Pablic Works, Railways and Canals. vveensl 2,149,058 22 | 4,808,741 69 2,471,970 32 | 6,340,606 77
Dominion | » ‘ 12,841 61 | 196466 03 || —au8260 | =811 19
Militis, Capi 55,000 93 | 121,026 T8 | vosecuns snrs aeslsunane aeaasnenses

Railway Subsidi : B dibas nesas vl 714,724 25 || 60 000 00 | 108,819 20
BOUntien . .ovvs coraresassrsseiae Vessssanes 198,074 79 541,356 82 120,314 69 346,816
North-West Territories Rebellion. .uvese sevsse voserens] -9 | e 98 10 l.oesseessessoness] = 33,88 38
R v L 5,197,331 93
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$20,785,426, an increase of $1,258,651. While it
would be unsafe to prophesy on the figures of only
one-third of the fiscal year, and the exigencies of
l_)ookkecping have to be taken into consideration,
it can certainly be said that the substantial marg:n
of over $13,600,000 existing at the close of a third
of the fiscal year gives promise of a considerable
surplus at the year's conclusion.

It is worth while examining in detail the figures
of the revenue. July's revenue of $0,320,580 com-
pares, as has been said, with a revenue in July of
1909 of $8,437.438, the increase thus being $3883,-
148 or 10.5 per cent. The July revenue came some-
what short of that for June. The total for the
latter month was $0,6120677 or an increase
upon the June 1QoQ. total of $7,078,808 of $1,-
633,770 or 204 p.c. Thus in following months the
ratio of increase in the revenue has been nearly
halved. The revenue from customs in July was
$5,011,403 against $4,800,422 last year or an in-
crease of $1,104,081 or 229 pc. In June the cus-
toms revenue was $6,180,002, an increase upon last
year’s total of $4,810,270 of $1,370,083 or 28.4 pc.

In regard to aggregates of the current fiscal year
the four months revenue to the end of July of
$35,655,430 against $30,030,311 for the corres-
ponding period of 1909 represents an increase
of $5,625,128 or 187 per cent.; the three months’
revenue to the end of June, $20,334:853 aganst
$21,502,872 for the same three months of
190Q, represents an increase or $4,741,081 or
22 per cent. The aggregate of four months'
customs receipts is $23,005,748 against $17,017.-
830 last year, an increase of $5,087,018 or 284 per
cent.; the aggregate of three months' customs reve-
nue to the end of June was $17,004,345 against
$13,021,407 in the corresponding period of last
year, an increase of $4,072,038 or 31.3 per cent.

The result of the comparison is shown in the
following table: —

RATIOS OF INCREASE.

| Total Customs

Revenue Revenue
July, 1910.. .. oo or we e ee e 10.5 229
4 months, 1910.. .. .. v v v e 18.7 284
June, 1910.. .. .. . 20.4 281

3 months, 1910.. .. .. .o o e en oot 23 313

Both June and July, it will be observed show,
in comparison with the aggregate to their close a
distinct falling off in their ratios of increase, and,
in regard to total revenue the falling-off was more
decided in July than in June. But, at the sime
time, the customs collections, which, possibly to a
greater extent than any other single item in the
statement, form an index to the condition of trade
in the Dominion, marked in July a high ratio of
increase, though this ratio was not so high as
June. It will be interesting to observe, when the
August figures are available, the trend of these
receipts over three of five months of the fiscal year;
two months is scarcely a sufficiently prolonged
period for a tendency to show itself.

In regard to the statement of the debt of the
Dominion there are several points to which atten-
tion may be called. The funded debt payable in
England has decreased to $260,240,237. The June
total was $200,380,774 and the change is due
doubtless to the payment of old loans falling due
on the st July. Temporary loans, which figured

at $17,033,333 in June have disappeared altogether

THE CHRONICLE.

] On the month, however, there
is an increase in the net debt of $6,210,3509 from
$322,405,328 in June- to $328,615,087 in July, the
figures for July of last year being $320,037,300
There is a reflection of the prevalent activity in the
Dominion in the increase of notes from $70,005, 300
in July last year to $80,285,728 this year, but the
latter figures are slightly below the June record of
$80,347,700. Miscellancous and banking accounts
have been swollen to $34,175,000 against $10,775,-
603 in June and $18,783,730 in July of 1900.

I

THE CIRCULATION RETURNS OF CANADIAN
BANKS.

in the July return.

In the newly published journal of the Canadian
Bankers Association appear two interesting €ssays
by American bankmen and students upon the sub-
ject of Canadian banking. These essays, which
we hope subsequently to notice further, obtained
prizes in a recent competition of the American In-
stitute of Banking, and they are accompanied in
the Journal by a commentary written by Mr. Stewart
Patterson, well known for his studies of both Can-
adian and American banking methods.  In his
paper Mr. Patterson refers at length to the question
of the significance of the circulation returns. He
writes, inter alia:

[t seems strange that more attention is not paid
to the study and analysis of the circulation returns,
which offer an inexhaustible mine for research in
the study of the monthly and annual fluctuations
and show year by year, scason by season, every
change and pulsation in the financial life of the
country; annually increasing in volume by an
average of about $3,000,000 a year, while the
months, though sharing mn the general annual
increase, show a steady rise and fall concurrently
with the same month of other years. In order to
demonstrate this point more fully I have prepared
tables of the monthly circulation since 19Ol
(see page 1163). The first table shows, month by
month, in millions, the volume of circulation since
1go1, steadily increasing year by year, but fluc-
tuating almost unerringly in the same direction in
the corresponding month of each year. The
second table shows the difference of each month
over the previous month and demonstrates gra-
phically, the inexorable law of seasonal demands.

The average circulation for the years, shown in
the tables, are as follows :

191, .. . . $45,000,000 1906.. .. .. ..$71,000,000
1902, . . . . 065,000,000 1907.. .. .. .. 76,000,000
1903. . . . . 60,000,000 1908, .. .. .. 71,000,000
1904, . . . . 57,000,000 1909, .. .. .. 74,000,000
1906. . . . . . ¢ 64,000,000 1910, .. .. .. 76,000,000

*Five months.

Now looking at this, we notice a more or less
steady increase in the average circulation from
$51,000,000 in 1001 to $74,000,000 in 1000, There
is only one break in this upward tendency. In
1907 the average had reached $76,000,000, but
1908 shows a drop to $71,000,000, a loss of $5.-
000,000 which was not fully recovered even in
1gog, with its banner crops, the average being
for that year only $74,000,000. Any departure
from the normal in monthly returns can be traced
to scasonal or temporary reasons, which do not, as
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a rule, affect the year as a whole, and can be
ascribed to purely Canadian causes, but a cessi-
tion in the annual increase and volume of the
circulation tells a different and more serious tale,
generally one of over-speculation and its inevitable
finale. At all events, the reason is international
and not national in character and as a rule arises
out of the financial maladies of our neighbours.
The panic of 1907 in the United States is still fresh |
in our memories, and the consequent depression m |
business the following years seriously affected the |
circulation, showing the curtailment of all ex-
pansion and enterprise throughout the country. A
similar condition will be observed to follow other
panics. A glance at the years 1392, 1893 and
1804 shows the average circulation of these years |
as $32,000,000, $34,000,000 and $31,000,000 re- |
spectively, the latter figure showing the reaction |
from the panic of 1893. It will be noted, however, |
that 1910 promises to more than recover the lost |
ground, as the average for the first five months 15
$76,000,000 and we must remember that these are
among the lowest circulation months of the year.
Another interesting fact, which the study of the
annual fluctuations discloses is that from 1808 to
1801, the lowest mark in the circulation was gen-
erally reached in July, instead of in January,
which is now the lowest month. In fact, (with the
exception of July, 1870), that month was lower |
than January in every instance. But about 1880,
evidences of a change commenced to show them-
selves, and by 1805 the re-adjustment was con
pleted and January became our largest redemp
tion month, showing the circulation  at
lowest point and has held that position ever since
Sugh a radical change must mark an epoch making
event in the history of the Dominion; this was no
less an event than the opening up of our Great
West, and the entering of Canada into the arena

Volume of Circulation of Canadian Banks in Millions

of the world’s wheat growers. Year by year, as
our wheat product increases, the January redemp-
tion will increase also. It threatens to assume
dimensions altogether out of proportion to our
general circulation and will, no doubt, test the
ability of our system to the utmost.

In every country, more especially every new
country, where the agricultural influences are nat-
urally predominant, the alternations of the seasons,
the rotations of the various crops and other agri-
cultural and lumbering products have a marked
influence on the currency requircments of the
nation, and in Canada the machinery of its circula-
tion system is such that it expands and shrinks
automatically according to the condition of the
country. It will expand to pay for butter and
cheese, move the crops, pay for lumbering opera-
tions, here, there and everywhere, and when it has
performed these respective duties 1t contracts
silently without the least disturbance of the money
market, or any of the banks' numerous functions
or obligations.”

We summarise Mr. Patterson's analysis of the
note fluctuations and their causes in the various
months of the year as follows:—
January-—Circulation at lowest; nothing doing;

average of nearly $8,000,000 redeemed.
February—Slight output, depending on lumbering
March—Increased issue, lumbering camps paid off

April—This circulation returns

May—General average ol inertia

June—Activity throughout country; lumber drives
paid off; payment for dairy rroducts begins

July—Notes return as in April.

August—Circulation increased by dairy and farm

product payments.
September —Circulation further increased by cereals.
October—Highest peint of circulation.
November-December—Steady return of notes.

1901-10
T | | | |
‘ Jax, \ Fes. Marca  Arkir May Jusg | Juny | Ava { Ser. | Ocm Nov. Dec.
RS ‘ ‘ — et AP —— | | B —
1901 @ | 459 a6 | 47 46.1 49.1 489 614 | 066 58 671 644
193 | 486 | 495 | 824 | o7 | g8 | B4 52.1 s | 6 | 689 | 645 | 60.6
1903 55 85.7 | 583 55.9 56.9 58.9 | 5676 | 604 631 | 705 67.4 | 625
1904 b7 51.7 59.7 58.6 YRl 60 599 | 60,2 638 | T22 69.4 64.5
1905 68 | Ob8.8 58.7 59.9 5.1 6.5 6.2 | 624 69.8 | 6.8 2.6 | 69.9
1906 60,9 | 624 | 659 66,7 64.2 69.3 681 | 701 778 | 841 K0.5 | T84
1901 682 | 105 | 163 2.8 0.7 5.5 700 | 165 79.4 842 8.4 | 115
1908 668 | 685 | 69 66.7 1.7 68.1 66.6 70.3 %2 | 83 80,2 | T3
1909 65.8 | 613 ‘ 681 | 612 68.5 70.1 7 7.8 792 | 896 8.3 | 813
1910 73.3 4.6 | 8.2 '{ ™7 71 ‘ ‘e weee cose P (IR T T T L
' - e
DIFFERENCE OVER PREVIOUS MONTH.

L | -er F 1T | — 8 | =9 3 - .3 26 T 2 | =8 3.4
s | ke | To9 | 439 | -1t | T | ‘32| -re | 28 | 8 | —na | -39
1903 | — 15 M | (2.6 | —2.4 | 48 . 4 2.8 3.3 68 | =il 4.9
1904 | —858 | o7 2 welod t - | 21 | = a + .8 | +86 R4 | —28 | —4
1906 | —68 | 4.8 | —.:1 1.3 | =18 | +84 | =8 +12 | 414 7 —43 | =28
1906 | —9 | +16 +3.5 .60 | =33 5.1 | —1.3 I K 68 | —82 | =2l
1907 | =102 +2.3 6.8 -3.2 2.1 4.8 2.6 +3.6 | 29 4.8 X | —69
1908 | =107 1 1T +.6 | —3.8 i 4| =16 (37 | +569 o8 \ -28 | =12
1909 -72 | +1b 41.4 -1.5 +1.8 | 1.6 4+ .9 -8 | 414 104 | -3 ‘ - b
e | =8 1 13 136 + B -1.8 | o8 . .

l.
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO
+ JOHN B. LAIDLAW, Manager

SW AT MONTREAL
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FIRE
AGENTS' TEXT-BOOK
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|s commen use amend Fire Underwriters.
By J. GRISWOLD.

To which is appended a Policy Form Book. The whele sapple-
mnmmu»mmudmmm
pablished at the office of

THE CHRONICLE, Moatrenl.

Price - = = 9200

First British Fire Office Established in Canada

Phenix AssuranceCo. L.

OF LONDON, ENGLAND. (Founded 1788%)

TOTAL RESOURCES, exceed - - $78500,000.00
LOSSES PAID since the uubllnnnt ol

the Company exceed - 350,000,000.00
DEPOSIT with the Federal Mon-m

for the security of policyholders

and investments In Canada, exceed 2,500,000.00

Head Office for Canada:
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AGHENTS WANTKED
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New York Underwriters

Policies ucmd by A.uu - $18,920,603
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|
|
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LAW ANNUAL FOR 1910
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I.du to Dominion and Provincial lnmn lM Pub ic and Private
cts before and after Conlederation, n 10 -‘ including the
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An sccurate Table of Descent, Annotated.
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Bailliffs, Chartered Accountants,
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MONTREAL WATER & POWER COMPANY.
Annual Report.

The annual report of the Montreal Water &
Power Company has just been issued. The gross
carnings of the company for the year ending Apnl
30,
being in excess of those of the previous year by
$35,311. The steady and continuous growth of
the company during the past twelve years is effec-
tively shown in the following table of gross
revenues : —

Gross | Gross
Years Revenues. | Years Revenues,
1808-9.. vu oo .. $100,922 | 19045.. .. .. 184,838
18990, . oo eo. .. 117,202 | 1905-6.. .. .. 213,668
19001.. .0 0. .. 127,236 | 1908-7.. .. .. 263,524
1901-2.. .. o0 o 140,816 | 1907-8.. .. .. 300,836
19023.. o0 veor .. 148,774 | 19089.. .. .. .. 352,810
1003-4.. o0 ooennn 165,826 | 1909-10.. .. . .. 388,122

The operating expenses, after providing for all
extraordinary outgoings for this year and the cost of
repairs, full maintenance, etc., amounted to $164,-
637, leaving a net profit of $223,484. Out of the
profits brought forward from last year, the company
paid a dividend of 2}2 p.c.onits « utstanding mcome
securities, and this year a further dividend of 2!

per cent. on these securities 18 to be pud
For this purpose the sum of $28,185 1s car-
ried forward. Moreover, this payment s not
being made at the expense of conserva-

K | Capital  Capital and
JANK. !
BANE | Paid. Rest.
Montreal, ... ..o evese sasssnssaesens $14,400,000  $26,400,000
New Brunsw 73,700 2,162,615
Quebec covaee 2,500,000 3,760,000
NOVA SCOUR . vveansoneos 3,000,000 8,500,000
British North America * 4,866,666 7,397,332
Toronto.eees soss conse 4,000,000 8,750,000
MOlSONS. . vos cesasns 7,350,000
Fastern Townships.. 5,100,000
Union, Halifax..... . ¥ 2,150,000
% 2,000,000 3,200,000
6,000,000 | 10,500,000
1,000,000 1,360,000
Union, Cana 3,244,500 5,144,800
Commerce ..o « | 10,000,000 16,000,000
Royal ... | 5,000,000 10,700,000
Dominion. 4,000,000 9,000,000
2,620,356 5,240,710
4,400,000
4,800,000
6,898 840
10,708,678 |
Traders..ooees 6,551,500 |
Metropolitan. . [ 2,000,000
Home.... - .es 1.501,535
Northern Crow 0 | 2,303,190
Sterling.eeesses | T 209821
United Empire. .. JoslT108 517,108
Farmers.coo oo . 867079 567,619 |
VANCOUVEE +osesovssass o sas anvenel 291,995 291,995 |

1910, amounted to $388,122, these earnings |

Margin of Authorized Bank Note Issues as at 30th J

=z -

tism, since proper provision has been made for
writing off the year's proportion of the cost of 1ssue
of all outstanding prior lien bonds, as well as the
year's proportion of the premium at which the bonds
are to be redeemed at maturity. Several other pro-
visions have been made and the reserve account for
general depreciation has been strengthened by the
addition to it of a sum of $42,500. The issued
share capital of the company 15 comparatively

small, namely, $500,000 preferred shares and
$280,000 common, 1n all $780,000. There are now
outstanding St.  Cunegonde 5 p.c. debentures,

$250,000; prior lien 4': p-C. bonds, $3,189,0135 5
p.c. non-cumulative securitics dependent, up to
1912, on net income, $1,074,500, and the company
has securities on hand, $004,875.

A large amount of new and costly work, 1t s
explained in the report, has been carried out during
the year. The new 36-inch steel force man from
St. Gabriel pumping station to the site of the new
reservoir now under construction,
over seven miles, was ( ympleted during the year,
and the new s-foot steel intake pipe has also been
finished and is giving satisfactory results

The purchase of the land for the new reservoir
has been completed; a contract has been given for
the construction of the reservoir and work upon 1t
is being rapidly prosecuted.  When c nstructed
the reservoir will add largely to the company’s
system and its ability to meet all the requirements

distance  of

une, 1910.

; * Bank of British North America's ordinary isues
liability of its stockholders. It may however issue up to t

are lin

1o cover the excess above 16X, Kvery year latterly it has done this wnd
taken as $1, in the presum that the bank would, if
issue to about t capital. The single liability of ite stockholders nlso prec

id )
uncovered issue M on the other banks

| 995,728,342 175,098,663 | 79,732,721

hie paid up ca

Clisg 5'";!1‘“ of |Excess Issue| Total Issue ‘.;"li:.:‘.:::"
irculation.| orn mary Sitel = . June-Octo-

Issue. Authorize \.\‘ available. ber, 1909

|

211,602,705 | ¢ 2,797 295 $ 0,000 | § 6,757205 | $ 2,724,047
719,966 53,734 122 900 376,634 8,020
1617281 | 9<27749 | 562,600 | 1,546:249 394,215
2,804,973 105,027 | 1,215,000 | 1,320,027 62,816
3,591,761 1,268,905 » | 1,268,905 968,224
3,126,835 873165 | 1,312,600 | 2,185,665 1,430,764
3,119,592 380,408 | 1,102.500 | 1,442,008 773,159
2,454,665 545,435 765,000 | 1,310,435 697,276
1,410,437 +9,5673 412,500 502,063 79,114
1,901,561 98,439 480,000 ‘ 575,139 226,441
48140620 | 1,185,450 | 1,575,000 2,760,480 1,431,726
944,508 55,492 202,500 | 257,992 240,060
2,912,142 232,658 771,720 | 1,104,378 378,640
K073,548 | 1,026,452 | 2,410,000 3,426,452 2 776,388
4,759,693 210307 | 1,605,000 | 1,845 307 668 135
3,251,942 748,004 1,350,000 | 2,008,038 1,611,690
2 524,100 96,265 786,105 | 842,360 12,814
1,789,507 210,493 60,00 870,493 379,160
1,985,192 H14.808 720,000 1,2 44 K08 509,943
3,146,080 303,340 | 1,030.826 | 1,438,166 563,035
3 980,725 1,403 564 1,615,285 3.018,549 1,024,192
3,235,686 1,118,915 983,675 2,102,590 725,205
964 645 35 455 300,000 336,355 35,190
842,790 283,745 225,224 HOR,96 ¢ 517,225
1,657,208 515,982 345,478 R91,460 659 885
799,165 129,040 181,172 310,613 61,730
408,975 108,13} 71,665 185,694 234,725
496,730 170,849 +5 135 255054 62,615
291,995 43,799 335,794 RN
$15,995,621 | $25.155,6%5 | $41,151,306 £19.550,103

sited to 75 per cent. of its paid up capital because of the single
pital, on depositing with the Minister of Finance securities
in the nbove table the margin of ordinary issue hing been
necessary, deposit securities eufficient to permit it to expand ite
Judes it from the exercise of the further right ot
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The Eﬁ\ploy'ers-’ Liability

Assurance Corporation, Limited [ casadisan
w u u OF LONDON, ENGLAND un = # Government
Deposit &
Personal Accident, Health, Liability “3‘,'27.“
and Fidelity Guarantee Insurance 2
STANDS FIRST
Most Liberal Policles Issued I the Sbcrally of s Pk
icy Contracts, in finsaciel
Offices: MONTREAL - TORONTO -ur-_-'-h-v-
Masagers for Canada, GRIFFIN & WOODLAND T—

Head Office,

The Canada Accident
Assurance Company

The Imperial Guarantee
AND ACCIDENT INSURANCE CO.

¢+ MONTREAL | | 4oy Office: 46 King Street West, . TORONTO

CAPITAL, $ 500,000 1"

PERSONAL ACCIDENT, our
O s asuk Ity ACCIDENT and SICKNESS INSURANCE
PLATE GLASS, H
NSURANGCE. and GUARANTEE BONDS give
— IMPERIAL PROTECTION
R, WILBON-SM'TH, T. H. HUDSL ¥,
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! Secretary. y
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TORONTO
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delay or inconvenience.
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MERCHANTS BANK
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FOUNDED 187!

THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENGLAND

CHARLES H. NEELY, TORINTC,

MANAGER + OR CANADA & NEWFOUNDLAND,

Policy Holders,

We desire to announce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfactory

are furnished, will be paid at par at anv Branch Office
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Yours truly
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of its customers for many years to come, and 1t
will, in addition, allow the company jo make a
substantial saving in operating expenses.

Preliminary plans have been made for the in-
stallation by the company of a system of filtration.
During the year a new contract extending over 23
years for the supply of water only was entered into
with the town of Cote des Neiges (West).

The Montreal Water & Power Company has
evidently a big future before it for the great in-
crease in water supply will naturally be in the
suburbs of Montreal = for which this company
caters. These include several wards of the city
proper which have been annexed within recent
years. Ina few years it will not be at all surprising
if this company were to take over the present
Montreal City system and thus arrange to supply
the whole Island of Montreal. From an economic
standpoint it seems desirable either that the aty
should take over the Montreal Water & Power
Company or that the company sheuld arrange to
take over the system of the City proper.

S S,

THE INTERPRETATION OF A MARINE
INSURANCE POLICY.

The mail has just brought to hand the text ol
the decision of the Judicial
Privy Council in the case of the Montreal Light,
Heat & Power Company vs. H. B. Sedgwick and
others. This was an appeal from a judgment of
the Supreme Court of Canada of May 4, 1000,
reversing an order of the Court of Review of Que-
bec, and directing a new trial of an action brought
by the appellants (plaintiffs) against the respon-
dents ‘defendants), who are marine underwriters at
Lloyd's, on a policy of insurance to recover
damages in respect of the total loss of a cargo of
cement claimed to be covered by the policy. The
action was tried before Mr. Justice Hutchison and
a special jury, and resulted in a verdict for the
appellants for the sum named.

The appellants, on or before May 18, 1003, it ap-
peared from the statement made by Lord Atkinson,
in delivering their Lordships’ judgment, shipped
on board a certain barge named “Maria,” belonging
to one Page, 1,500 barrels of cement to be carried
to Chambly Canton, on the River Richelieu. The
barge, which was about go feet in length, was to
be towed on that trip. On the following day, while
en route, she struck against a snag in the river,
knocking a hole in her bow of about three feet by
two in size. She settled down on the shelving bank
of the river, and about 70 feet of her deck were
completely submerged. Her bow was held up,
presumably by the snag, which had pierced her hull,
or by the upper part of the bank of the river; her
stern was sunk in the deeper part of the stream,
and all but a very small portion of the cement was
by the wetting turned, as it were, into stone and
completely destroyed as cement. It was scarcely
cantended, and could not be contended success-
fully, that the cargo had not been totally lost. It
was abandoned. No fault was found with the
amount awarded, if the defendants were liable for
damages at all. The policy of insurance was very
peculiar in form. It purported to insure against

Committee of the !

|

$.',7(,1) |

the total loss of the cement “by total loss of the
vessel.” The defendants based their defence
substantially on those six words “by total loss of
the vessel,” and contended that they were not liable
because, though the cargo of cement, the thing n-
sured, was totally lost and abandoned, the barge
which tarried it was not totally lost. The result
was that the case was tried very much as 1f the
action had been brought by Page, the owner of the
barge, against a company which had insured his
barge, for total loss of the thing insured, the barge.

In the result, their Lordships now found that
there was no miscarriage of justice at the trial; that
the interests of the defendants were not unfairly
prejudiced ; that the substantial issuc of fact upon
which the liability of the defendants turned in
law was in substance tried; that the findings of the
jury upon the several issues which together con-
stituted that substantial issue were amply sustained
by the evidence; that consequently there should
not be a new trial of this action; and that the de-
cision appealed from granting 1l should therefore
be reversed and the decision of the Court of Review
on those points restored.

The appeal was therefore allowed, the respon-
dents being ordered to pay the cos's of the hearing
both before the Privy Council and the Supreme
Court.

S S
VALUED POLICIES.
Oo-porv.tlve Attitnde of British Fire Ofices.

The conservative attitude of underwriters in
Great Britain in regard to valued policies is shown
by Mr. William Schooling, the well-known English
insurance writer. In an article discussing these
policies he observes:

“A valued policy of fire insurance 1§ On¢ which
guarantees to the msured the amount entered 1n an
inventory against each item The attractions of
valued policies are that if goods are burnt new
goods of equal value are substituted for them;
there is no possibility of a dispute with the fire
office, and the policyholder does not have to suffer
financial loss as the result of a fire. The essential

and fundamental principle of fire nsurance 1s that
it is a contract of indemnity, and undertakes to
make good the damage done by fire. It does not
insure against depreciation due to wear and tear,
or to changes in the market value of the goods. It
is agreed on all hands that this principle must be
adhered to in connection with all commercial risks.
It is maintained by some advocates of valued pohi-
cies that this principle can be departed from in a
comparatively few exceptional cases of private
householders. The majority of fire offices prefer
not to issue these policies, but a few companies of
unquestionable standing are prepared to grant n-
surance freely on these lines, and most offices will
do so in special cases”

Mr. Schooling proceeds to discuss the pros and
cons of this form of insurance from the point of
view of the public. e points out that valued poli-
cies at least double the cost of firc Insurance.
Looked at broadly, it may be said that private
householders receive 10s. worth of insurance pro-
tection for every £1 that they pay in fire premiums.

S —
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Something like 6s. 8d. in the pound is required for
expenses, and as the premiums for this class of
insurance are high, the profits, after settling claims
on a liberal basis, may be said to average 3s. 4d.
in the pound. On the face of things, it 15 foolish
for people to pay £2 for 10s worth of protection,
which is what they do when they take valued pohi-
cies. Let it be admitted that in the event of
serious destruction of property in a private house
the policyholder would obtain less at settlement
under an ordinary policy than under a valued
policy ; this would be due, not to any niggardliness
on the part of the insurance office, but simply to
his own probable inability to give a full list of the
articles destroyed and adequate evidence of their
value. This, in Mr. Schooling’s opinion, 1s the
only contingency in which a valued policy would
result in benefit to the insured and to him it cer-
tainly appears a conservative estimate to assume
that not one person out of 1,000 who had fires
would gain by having a valued policy. At the
same time the possession of a valued policy may
bring satisfaction and peace of mind to some
pcopl(‘ who take them. They are by no means
issued indiscriminately, and the additional cost 1s
for the most part a matter of little moment to the
class of people who take them.

. From a fire insurance point of view, Mr. School-
ing sums up the case in regard to valued policics
as follows: —

~ They contravene the essential principle of fire
insurance.

) They can be issued without risk of loss or fraud
in exceptional cases to private householderssonly

They can be obtained fairly freely from several
sound insurance companies, and, in specially ap
proved cases, from nearly all fire offices. ;

The cost of valuation is on the average fully as
much as the fire insurance :
same for valued as for ordinary policies. Prac
tically, therefore, the cost of a valued policy is at
least double that of an ordinary policy. :

In the case of small claims for partial losses

Dealhi Losses an

Lapses,

‘ there is little or no difference between settlements
| under valued and under ordinary policies.
| For total losses and- extensive claims the policy-
| holder is likely to save both money and trouble by
| having a valued policy. Claims of this kind are
| exceedingly rare
The suggestion of unf
; panies affords no shadow of
| policy.
| An inventory and v
| of claims under both ordinary
1f such a valuation made by
standing exists, the settlement under at
| policy would differ but little, if at all,
under a valued policy.

air settlements by the com-
a reason for a valued

aluation facilitate settlement
and valued policies.
a firm of good
1 ordinary
from that

| bership

premiums, which are the |
| desire of the

i

A valuation merely for tl
surance does not
what 1t costs.

A valuation may
other purposes, and 1s al
with fire insurance.

It would be bad
sured if valued polic
limited class of carefu

the contents of private house

appear to be comm

\e purpose of fire in-

ercially worth

be interesting and valuable for
ways useful in connection

for the general body of the -
ies were
Ny-selected policyholders on

issued except to a

s only.
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THE CAREER OF ASSESSMENT COMPANIES.
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ican exchanges, they
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d Membersmp in 59 Assessment Socleties

Transactiog business in the United States.
POLICY ACCOUNT, | T @ i Katlo of Death
0 o
o = - P ——-: MEMBERSHIP. Deaths Occurring L"'"" por 1000,
l'rlllml Lapsed.|Written | Lapsed. ij;izli-.. { |.-|-.;T."~m;.vy —A“m;.— i TWI: I-FI‘;)TAWI;O‘I. b uno_' 1899, | 1904, | 190).
| A LI i ————— | c—| c—| -
Group 1. — Totals and ‘ | f i
averages (8 compavies, 5 | |
over 35 years),..... | 10,813 21,260 6,674] 9,169 5456 1'.,1%".0" 1202231 {9971 57,029 3,171 2,827 1,63%)24 63 28.27|28.73
Group 1L — Totals \ 1 . ‘ ‘
ln(ruerueo (16 com- | | l | |
panies, 30 to 35 | |
VEATR)oo. o caervesasens| 69,453 42.4!5‘ 99,104| 53,658] £9,630| 66,391 574,67) 764,330] 820,306| 7,168 9,011 16,324/12,47 |1 174 12.58
| |
Oroup 1L, — Total:| ! ‘
and averages (13 com | |
panies, 25 to | |
ym)................’129,99!: 58,974(159,065(175,062) 211,506 119,798| 976,946|1,412,680) 764,949 6,004] 10,635 11,087 6.23 7451645
(iro':r IV. — Totals| ’
) "“:5: (23 com- { { |
panies, u IOyM)hH,ws! 42,550/197,202| 95,445/274,239 99,990, 473,842) 952,1021,542,874) 2,326 7,038/ 11,010] 5 96] 7.26 .21
Grand to'als and aver- | { {
ages (59 eomp-um)..|¢7|.'milu.muz.ow.:m.m 580,761(202,512,2,154,682(3,258,983 1,185,19% | 19,269 29,5 1| 25,660) 8.93] 9031111
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The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . - . - $61,000,000
INVESTMENTS UNDER CANADIAN BRANCH . . . 18,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - . ' A - . 7,000,000
ANNUAL REVENUE . - - . - s 7,400,000
BONUS DECLARED - . - . . v 34,000,000
CLAIMS PAID . . . - . e vl 135,000,000

D. M. McGOUN, Manager for Canada.

'ROYAL INSURANCE COMPANY LIMITEII.1

NOTICE.

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

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

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY,
L WM. MACKAY, Manager. 3. H. LABELLE, Assist. Manager J

The Federal Life Assurance Company
Head Office, . - Hamilton, Canada. ———
CAPITAL AND ASSETS . . - $4,513 949.53

PAID POLICYHOLDERS IN 1909 - - . AT 547,274.43
TOTAL ASSURANCE IN FORCE g B iting 21,049,322.31

- MOST DESIRABLE POLICY CONTRACTS. — e

DAVID DEXTER, Presideat and Masagia¢ Director, H. RUSSEL POPHAM, Masager, Montreal District
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Fortunately, wiser councils have now prevailed
and a number of the representatives of the fraternal
orders working in the States have come to an
agreement with a committee of the National Con-
vention of Insurance Commissioners, upon the
leading outlines of a bill, to be drafted and put
into force with the idea of placing the fraternals
upon a more sound financial basis. It is true that
under the compromise arrived at the fraternals will
not be required to make good any reserve defi-
ciency until 1918, but cven this is a vast improve-
ment upon the present condition of affairs, and
the publicity given to the fraternals’ condition in
the meantime should help along reform.

It is probable that this agreement of the wiser
heads of the Fraternal Orders that something must
be done to put their financial house in order has
been hastened by recent events, which have done
something to bring home the fact that a number
of these organizations are in more or less serious
trouble, including some of the largest. At the
same time several recent decisions in the higher
courts of record, questioning the rights of such
organizations to raise assessments or to drop mem-
bers refusing to pay increased assessments has
weakened perceptibly their position.  Sentiments
of brotherhood are all very well in their way, but
it is clear that they do not form a stable or scientific
foundation upon which to build a system of insur-
ance

The statistical position of the fraternals is well
set out by some extensive tabulations compiled by
The Spectator of New York, of which a summary
is given on page 1169, The tables show that the
fraternal organizations have to contend with a
constantly increasing death rate, which forces an
increasing proportion .of lapses. The Spectator’s
tables are arranged in four groups according to
the age of the Societies listed. The first group in-
cludes societies which are over 35 years old. In
this group the death rate is very lngh, a decided
increase being apparent for each quinquenniuin;
the lapses last year exceeded the new certificates
written, while the membership shows a marked
decrease—over 40 per cent. in five years. In the
second group are the societies between thirty and
thirty-five years old, among which is the largest
business association of the country. Although the
membership in this group amounts to over 800,000,
the death rate shows a marked increase for the past
quinquennium and the lapse ratio is in excess of
previous years.

The third group of societies between twenty-five
and thirty years old shows them in their transition
stage. For instance, 1800 shows a mortality of
but 6.23 per 1,000; 1004 an increase to 7.45, but
for 1000 the rate is 16.45 per 1,000. Thus there
is in the beginning low mortality, low lapses and
apparent success. As time goes on increased mor-
tality, increased lapses and increased assessments
are doing their work, as shown in the decreas-
ing membership, which spells ruin. Group four,
consisting of organizations under 25 years old,
shows them in the heyday of their career; but even
that is of little encouragement, for the lapse and
mortality rates are very high and are on the con-
stant increase.

As a whole, the tabulation shows an increase in
the death rate from 8.03 to 1111 in the last de-

| will not be up to the standard of last year,

P— R ——

cade, while the lapse rate on new issues jumped
from 3500 in 1899 to 72.14 1 1004, and 50.37 in
1909. During the five.years ending in 1004 the
membership ncreased 1,104,301, while from 1904

to 190g there has been a decrease of 73,785. Thus
from The Spectator's figures we have the whole
career of assessment companies in a nutshell. It is

for insurance men to drive the lesson of it home.

I
NOTES ON BUSINEES INSURANCE AND FINANCE.

A correspondent calls our atten-
Adjustment of tion to some extraordinary allega-
Fire Losses. tions regarding the adjustment of
fire losses by non-tariff companies.
In connection with a recent
fire in Eastern Canada, a non-tariff company, 1t is
said, was interested with two tanff companmes n a
particular risk. The non-tariff office treated the
matter at once as a total loss without taking the
trouble of investigation in company with the other
offices.  When, however, the adjusters for the two
tariff companies took the matter up, they found
quite a large salvage and only paid between them
one-half the amount which the non-tariff office had
paid. Action of this kind is not business. 1f the
non-tariff company made the payment from philan-
thropic motives, 1t would be better were the fact
so stated.

With the commencement of crop-
Available Bank moving, the circulation of bank
Note Curremey. notes begins to show marked ex-

pansion, attaining its highest point
usually in October. The statement on page 1105
shows the position of the banks as regards avail-
able note currency. The bank return as at 3oth
June, has been taken as its basis, but it is reason-
ably certain that before October there will be some
slight increase in the aggregate of paid-up capital
and of capital and rest, and, therefore, in the
amount of bank note issues allowed. The state-
ment refers only to the gomng banks. In 1909, 1t
will be seen from the last column of the statement,
there was an expansion in the note issue of $10,-
550,103. Apparently, this year's crops in the West
but,
on the other hand, it has to be remembered that
the area under cultivation is larger than in 1000,
so that it would be unsafe to predicate a consider-
able reduction below the highest issue of last year
on the basis of crop conditions alone. At the close
of the period of expagsion 1t will doubtless be, as
last year, that while some banks will have found it
necessary to use their rights of additional 1ssue,
others will not have been able to get out the full
amount of their ordinary issues The extra cir-
culation that may be issued over and above the
amount of paid-up capital must not exceed 15 pe.
of combined capital and rest.

The insurance companies, writes

Insurance Against our london correspondent, ap-
Wet Days. pear to have reached the turning
point in the production of pchi-

cies to fit every case. lLloyds have declined to
insure the life of the aviator. It does not scem
impossible, however, that a policy will sooner or
later be issued to cover the risks of aviation, es-
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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. .

THE NEW REVISED EDITION OF
THE LIFE AGENTS’ MANUAL.

The Thirteenth Edition. new and revised, of the welle

known LIFE AGENT'S MANUAL is now being prepared by
THE CHRONICLE

In vie
wnd

of the indispensability of this handbook to officers
s alike, no effort is being -‘nml to make the ig1o
yroughly reliable

fving detailed premium rates of
transacting business in Canada.

oncise but comprehensive summaries of
ith v which the companies’ various contracts
are | d : as well as explanatory notes on specisl policies,

fums and so forth
tables of reserves, expectation of life, interest
it are given—in a form well adapted for quick

No

o Agent is fully equipped without a copy of THE LIFE
AGENT .

isf
5 MANUAL

PRICE $2.00.

THE CHRONICLE, - MONTREAL.

Union Mutual Life Insurance Co.

O! Portland Maine.
FRED. E. RICHARDS, President.
Accented value of Canadlan Securities held

by Federal Government for protection of policy-
holders $1,206,376.

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

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

WALTER L. JOSEPH, Manager,

151 St. James Street, Montreal.

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

Stallion Insursnce. Transit Insurance,
Foal » Show Risks
Castral Dog, etc.,

woad OMoe New York Life Suilding, Mentreal, P.Q.

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Mutual Life Agents
Make Most Money

Sell Most Freely.

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

| 34 Nassao StTamer, Nzw Yorx, N. Y.

Because Mutual Life Policies

|

Hartford Fire Insurance Co.

HARTFORD, 1+ 1+ CONN.
ESTABLISBED 704
CASH ASSETS, - -  $18,920603.54
Surplus (o Dolicy-Nolders, -  5:261,430.43

CHAS. E. CHABE, President
R. M, BISSELL, Viee President FRED'K, BAMSON, Aw't Becy.
THOS. TURNBULL, Seeretary, 8. E. LOCKE, Asslstant Secretary

H. A. PROMINGS, MONTREAL MANAGER
9 St. Frascels Xavier Street,

i b e
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pecially if Mr. Rudyard Kiplinf’s suggestion of | Dr. Haanel points out that this development and
an air-inflated dress be adopted. An insurance | the rapid increase in our population make the
scheme which came into force last week will ap- | subject of the exploitation of our abundant and
peal to Canadians as well as ourselves who have | excellent peat deposits for fuel purposes of su-

suffered from disastrous weather during the past
three months. This is a policy providing com-
pensation in the case of an excessive amount of
wet weather during the summer holidays.  In order
to be covered aganst the risk of more than a cer-
tain percentage of rain, it is necessary for the
policyholders to go to any of those holiday resorts
on the south or east coasts between Bournemouth
and Scarborough, where the underwriters can ob-
tain the officially published rainfall. The pre-
miums begin at the rate of 7s. 6d. per week, rising at
the rate of 2s. 6d. for each week of the period that
the insurance is in force, and then the proposer
comes into compensation at the rate of 105 a
day, should more than two wet days a week be his
lot, but there is no intention of paying for wet
nights.  Should the scheme work, the area of -
surable towns will probably be extended next year

In the series of interesting
speeches which mark the half-
yearly meetings of the TLondon
banks, that of Sir Felix Schus
ter, of the Union of London
and Smiths Bank, is generally distinguished for some
particularly suggestive and illuminating points of
view on a financial topic of the day. At his bank's
recent meeting, Sir Felix pointed out that the great
increase in issues of capital in London during recent
months was an indication of the growing importance
of London as the international financial centre. It
also appeared to show an increased investing power
on the part of the nation, but it would not, in the
opinion of Sir Felix, be safe to press this conclusion
too far. “Statistics,” he said, “are available only up
to a certain point; they show us what takes place
publicly, but we have no evidence of transactions car-
tied out privately. Thus many of the issues are made
with a view of obtaining a quotation on this market,
and the applications come to a great extent from
abroad. Tt is well known that for most of the newly
created issues foreign applications have been large; to
estimate their amount or proportion can only be a
matter of guesswork. Again, when the application
does come from the British investor it does not follow
that it represents so much new capital invested, He
probably sells some other investment, and if he does
<o abroad, then there is only a change of investment,
not an increase of capital. We know, moreover, that
a considerable number of these issues have in the first
place been alotted in large proportions to the under-
writers and are still held by them, and we have the
further fact of the continuous depreciation in our
home investment securities.” Taking all these fact:
into consideration, Sir Felix said that he could not
avoid the conclusion that the new issues do not repre-
sent an accumulation of capital in the country to any
degree proportionate to their amount.

The address delivered by Dr
Peat as Fuel.  Eugene Haanel, as president of the
American Peat Society, at Ottawa,
recently, has now been printed in pamphlet form
and deserves a wide circulation among those who
are interested in the development of the Dominion.

Sir Felix Schuster
and New
Capital Issues.

| Department has now undertaken a

preme importance. At present there are known to
exist in Canada 37,000 squarc miles of valuable
peat bog, but this 1s probably but a small fraction
of that which exists. Recently efforts have been
made to establish a peat industry, but so far
without reaching commercial results. An investi-
gation made by the Department of Mines on the
manufacture of peat for fuel and other purposes
in the peat-using countries of Europe leads to the
conclusion that the only proper course in Canada
to follow is to introduce such processes and such
machinery as have been proved successful in Europe
and to leave experiments and the development of
new ideas to the future when the industry has
been established upon a firm basis.  The Mines
systematic n-
vestigation of the more casily accessible peat bogs,
and in the opinion of Dr. Haanel the successful
inauguration of a peat fuel industry in Canada
may be looked forward to with confidence
if plants are established on European lines
at strategic pomnts on workable bogs scat-
tered throughout the farming region of the
provinces that require to import Pennsylvania coal.
From several points of *view the starting of a new
industry of this kind would appear to be desirable
_industrial activity would occupy areas mnow
waste, and an alternative fuel will be at hand
against the time of a scarcity of coal on the Am-
erican continent—a possibility, as the Hon. Clifford
Sifton reminds us, that needs to be taken into con-
sideration.
The latest issue of Beerbohm’s
The World's  “Corn Trade List” to hand gives
Wheat Position. the following table of differences
in the wheat position of different
countries in comparison with last year.

Increase. Decrease
Qrs. Qrs
U. 8. and Canada—Cron .. .. .. .. oW 22,000,000
U. S. and Canada—Reserves .. . 10,000,000  eeees
Russia—Crop .. .. s ¥ o Lk AS0BB000
Russia—Reserves .. .. oo oo oo L 10,000,000 .eees A
REBDERloPOP ¢+ «o 40 9s oo wa wi o6 sssevnns 5,000,000
France—Reserves .. .. 1,000,000 ..eees
Rowmania—Crop .. .. 7,000,000
Bulgaria—Crop .. 1.500,000  ..eess
Austria—Crop .. 1,000,000
Hungary—Crop .. RODDOOO  ..ves
India—Crop .. . ROO0D,000  cavvens
Australia—Reserves . 2,000,000  Liiees
Towst .. .. .. 48,300,000 50,000,000
Argentina .. .. . 4,500,000 IR

“Qo far as the United Kingdom, Germany, Italy
and the smaller importing countries are concerned,
present indications are,” continues Beerbohm's, “that
any decrease in the yields of this vear's crops will be
about balanced by the increased reserves carried for-
ward from the old season. In the figurcs for Rou-
mania and Austria-Hungary about 20 per cent. has
Leen deducted from the official estimates to allow for
probable exaggeration. The Argentine has enly
shipped to Europe 5,500,000 qrs. this season, against
an average shipment in the three previous years of
13,000,000 qrs.””  Apropos of this subject, it may
be mentioned that the U. 8. Government crop re:
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID A> THE CONTINENT"
JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.CA.—Managing Director
w. B. TAYLOR, B.A, LLB. Secretary.

Cash InCOM@...........« PO ¥ 2,028,595.40
ASSELS oo iiiisriiiniiiiine s 10,490,464.90
Net Surplus .......c.. «v cevesin 1,018,121.25
Payments to Policyholders 789,520.41
Insurance In Force.......... 41,964,641.00
For Information refarding Afeacy openings writs, 7. G. McCONKEY, Supt. of Agencles

HOME OFFICE : TORONTO

A P

SUN LIFE “Suance QF CANADA
AT 31st DECEMBER, 1909. -
ASSETS - - =  » . $32,804,996.77

SURPLUS over all Liabilities & Capital, Hm. 34 & 3 per cent. Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . - - 4,940,656.77
INCOME. 1909 - - - . - 7,778,133.05

ASSURANCES IN FORCE - - - - . l29.9|3.669.52
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFF POLICIES ARE EASY TO SELL.

The London & Lancashire | | The Manufacturers Life
Life Assurance Company gy e G

—_— for wide-awake fieldmen
OFFERS LIBERAL CONTRACTS TO e

CAPABLE FIELD MEN Business in force, over $55,000,000

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

Head Office: ‘
we particularly desire Representatives for the |
Gty of Montreal  TORONTO - - - CANADA

C. J. Alloway, B. Hal Brown,
Chic! Agent, Moatres! Gencral Manager for Canada.

Head Office: 164 Si. James Street, Montreal

™ Home Life Association | ﬁi‘ﬂﬁ"c‘iﬁ,‘ﬁ ﬁ'waLwlrgE

(Stock Company.)

OF CANADA
Incorporated by Special Act m‘s w"wm
of Dominion Parllamen! mies m ‘mc on M'
Capital $1,000,00. ember 3ist, 1909 . —— 10,621,679
Agents Wanted in h lm “ m\’d h Cllnldll
Unrepresented Districts Insurance for ... —— $23,572,055
PRESIDENT h m dmm 'ﬂh thc
ket pinciitn Dominion Government,
J. K. McCUTCHFON exclusivcly for Cana-
dians over e $1,000,000
i There are over 375,000 Canadians insured in the
Heab OFFICK METROPOLITAN.
tome Lite Bidg. Toremte | [Tt iptfice : 1 Madison Ave., New York Clty.
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port showing grain conditions as at August 1 in-
dicated a decrease in the condition of corn dur-
ing July of 5.1 points. In harvest prospects this
decline in condition is interpreted by the statis-
tician of the New York Produce Exchange to in-
dicate a reduction of 216,758,000 bushels to 2807,
708,000 bushels. If fulfilled, this promise is still for
a crop much above the average.

Reference was made in last
Employers' Liability yeck's issue of Tur Cirox-
in New York State. jcrp (p. 1131) to the recont

important meetings of New
York liability underwriters, which were held to decide
an action as a result of the passing of the Wain-
wright-Phillips Employers’ Liability laws, which come
into force in.the State of New York on September 1
next. To holders of its liability insurance policies in
the State, the United States Casualty Company has
now forwarded copies of the new laws, neatly 1
printed, with a covering letter, which we reproduce in
part as summarising clearly the changes which have
been brought about by the new laws, and as indicating
the onerous nature of the additional obligations thrust
upon employers:
The MNability insurance policles You are now carrying
provide indemnity against “damages’ arising from oacci-

dents, whereas after September 18t you may become liable
to pay “compensation” to persons injured.

Broadly speaking, “damages” mean the amount aw arded
(after the accident) by a court and Jury in favor of the
injured party against the party at fault, or the amount
paid in compromise without a lawsiit, while “compen
tion” is fixed (by the new law) in advance of the accident
and (practically) Irrespeetive of who is at fault,

No liability insurance poliey herctofore issued by any
company covers the lHability of the assured for “co!
sation” under the new law. Your policies protect you
against your present liability, and also your increas a4
Mability for “damages” after September 1, but do not
cover liability for “compensation.”

We deem it only fair and proper 10 give you this notice,
that you may be duly informed, and that you may Dro-
vide yourself (on and after September 1) with protec
tion against this new and additional lability for “compen-
sation”—1if you so desire. (All your present lability for
“damages” will remain after September 1, while one of
the new laws will on that date remove substantially all
the defenses heretofore accorded employers, and on that
date the other new law may add thereto compulsory liabil-
ity for “compensation.”)

Your additional liability for “compensation” under the
new law may be covered by specitic insurance which we
will issue under suitable condidons and at reasonable
premium rates.

At a meeting of the directors of the

The C.P.R. (Capadian Pacific Railway, held on
Dividend.  Monday, it was decided to place the
common stock upon an 8 per cent.

Lasis. The straight dividend for the half-year was
increased from 3 to 3 1-2 per cent,, making 7 per cent.
per annum, and in addition to this the usual payment
of 1 per cent. per annum out of interest on proceeds
of land sales was continued, bringing the total divi
dend on the common stock up to 8 per cent. per annuii
for the first time in the company's history. This in-
crease in dividend is the result of the remarkable
<howing made by the system this year. During the
period gross earnings of the railroad proper amount
ed to $04,980,490. Working expenses were $61,140.
34, leaving net earnings of $33.830.950. From other
wurces there was a net income of $2,420.477, making
the company’s total net income §37,175.009. Dedue

ton of fixed charges of $0,916.041, $900,000 trans-

ferred to steamship replacement fund and $80,000
contributed to the pension fund, leaves a net revenue
available for dividend of $20,278,728, and after pay-
ment of all dividends declared for the year including
the present increase, the surplus to be carried for-
ward amounts to $13.800,010. The dividend history
of Canadian Pacific Common is summarized in the
following table.

Years Per cent. Ysars Per cent,
1885 PR S T U | 1899 ol v u8
1836789 . . . . . . .3 | 1900 . DH12
T R T 3 i 1901-2-3 R R
T . 190 . 8
1895 ey o et o 1 DS Ry
1896-7 . 212 N v e 8
1898 - 412

*One per cent. from Interest on proceeds of land sales.

Apart from its importance as a manifestation of the
company’s great financial strength, the declaration of
the higher dividend is significant from other points
of view. The London correspondent of the “New
York Evening Post” cabled last Saturday: “In spite
of the prevalent activity and prosperity in that coun-
try, the tendency here is to watch Canadian develop-
ments somewhat anxiously. (The highest quarters ap-
prehend a severe strain on some of the railway fin-
ances, as a result of recent labour concessions.” These
apprehensions on the part of London can scarcely be
shared by Sir Thomas Shaughnessy and his colleagues,
or they would not have taken the step they did on
Monday. The increase in the railway's dividend,
and the fact that several of the banks also are in-
creasing their dividends at the present time is con-
vincing evidence that financial leaders of the Domin-
ion are without that feeling of anxiety ¢ neerning our
immediate future which, apparently, has laid hold of
London.

I
Our London Letter.
BRITISH INVESTOR CHOKED WITH RUBBER.

London Uneasy about Wall Street—A New Railway
Act—Shippi Develop ts—Special Corres-
pondence of THE CHRONICLE.

Expectations of an early reduction in the bank
rate have been reduced to zero owing to the in-
sistent demands of New York for gold. On the
other hand, even if the American demand con-
tinues, there is no reason to expect any pressurc in
the London market, which is over-supphed with
money and 1s likely to continue  so until the au-
tumn. The American situation is the cause of all
the uneasiness which is felt in the stock markets
There is an indefinable something which causes
operators to miistrust the outlook on Wall Street.
Vague reports, emanating from no one knows
where, leave an impression that the millionaires of
Wall Street, at the present moment, are not
millionaires in respect of liquid resources, and
that a great deal of the wealth of Wall Street is
on “paper” It is stated here that the craze for
automobiles in the United States has outgrown
any other recent craze 1n luxuries and that the
banks have advanced to their clients an enormous
sum (estimated at little short of $100,000,000) to
enable them to indulge in this latest fashionable
craze. To the Eastern mind, this co-operation of
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SUGARS
The best are the cheapest
Ask for and see that you get

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

the best sugars obtainabl¢
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTA VWA. Canada
Most modern and complete \ances for the preduction and
Emmlu “ut counterfeiting of BANKNOTES, BONDS, CRECK
ERTIFICA POSTAGE and REVENUE STANPS asd all Docu-
ments of A Mosstary valuse.

The Work exscuted by this Company is aceepted by the

LONDON, NEW YORK, BOSTON
and cther Stock Exchanges.

@RANCNH OFPICES )
« MONTREA.
« TORONTO

© BLEURY STREET.
TRADERS' BANK BLDG

BURNETT & CO.

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

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

British American Bank|

McCUAIG BROS. & CO.

Members Montreal Stock Exchange
A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St, MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers

82 :St. Francois Xavier St., MONTREAL

Telephone Main 5145

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Office:
83 Notre Dame West. 60 rue de Provence.

——COBALTS—

Buyi.d or Sellln Orders executed on the Mon-*
treal and Yoronto xchaages on Commission.

Quotation Sheets and particulars of any Cobalt
Company malled on request.

CORDON & SHOREY, R Sachanee

84 St. Francois Xavier St., MONTREAL.

ﬂ

STEAMSHIP COMPANY | ....3umm, Tonde whils possessing al the desirable festures of

YIELDING .
6 PER (ENT.

equipment iseues have the further advantage that the bonde are
issued for half the cost of the bost only. The boats are fully
by Insursnce sgeinet all possible riske and disssters, policies being
held by the trustees for the bondholders. Write tor special circulars.

WOOD, GUNDY & COMPANY, T

ORONTO.
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the banks in fostering and financing an expensive
craze is an unhealthy sign, especially as money is
urgently required for the more practical purpose
of financing the crops. The failure of Wall Street
to give support to its own investments has already
brought about disastrous consequences to those who
have taken a strong buil view of American rails.
The continent is heavily committed, and London
is suffering indirectly from the forced liquidation
in Berlin and Paris, which causes those sources
to throw other securities on the English market in

CHRON

|

order to meet their differences in American rail- |

roads. I put forward this as the explanation of
the uncertainty with which the speculative operator
looks upon markets. The investor is in a different
category and is controlled by different influences.

' Investors Choked with Rubber.

The failure of various recent offers of investment
stocks, both colonial and foreign, 1s not difficult
of explanation. The enormous amount of capital
which is invested in the rubber market has come
very largely from that section of the middle class
which was generally to be found among those
attracted by 4% and 5 pc. investment issues. This

rubber “boom,” and there is not the least doubt it
committed itself to the payment of caHs upon shares
many months ahead. As this money has fallen
due it has been necessary cither to dispose of ex-
isting investment holdings or borrow money on
various securities. If the truth were known, we
should probably find that the banks have lent more
money on mortgage of property and on gilt-edged
investments during the past six months than has
been the case for many years. Holders of rubber
shares are compelled to remain holders, becausc
any attempt to sell shares other than the limited
number in which there is an
with the reply that there are no dealings. Con-
sequently, holders are forced to apply any surpius

There has always been a mysterious whispering
respecting the secret reserves of our British rail-
ways, but 1 very much doubt whether they exist
to the extent the public suppose. It is very certain
that the reserves secretly hoarded up by such lines
as the South Eastern, London, Chatham and
Dover, London, Brighton and South Coast, Cale-
donian, Great Central, London and South Western,
do not amount in the aggregate to more than a
few thousand pounds, assuming that they have a
separate existence. It is possible that the London
and North Western, the Great Northern, North
Eastern and Great Western, may possess reserves
hidden away against a day of emergency, but if
the promoters of the new Railway Act expect to
prevent the application of secret profits to reserve
they will be disillusioned. One of the new con-
ditions which the Act will bring about will be the
presentation of accounts to the shareholders annu-

" ally instead of half-yearly, although there will

be nothing to prevent the companies, if they wish,
from holding a half-yearly meeting and paying
an interim dividend to their shareholders. The
new Bill is the outcome of the recent Departmental

: | Committee which sat to consider the need for more
class was especially caught by the glamour of the |

active market 1s met |

income they may possess to paying off loans from |

their bankers, and the normal amount of money
which comes into the investment market is not
available. If the finance houses and promote:s
would allow investors six months’ rest, it would give
time for the present undigested issues to be ab-
sorbed.

Steelmakers' Combination to be Renewed.

As the outcome of prolonged negotiations a
basis of agreement has been come to which will
prevent the threatened dissolution of the Scottish
Steelmakers' Association and the trading agree-
ment with the English Steelmakers' Association.
It is now practically certain that the Anglo-
Scottish steelmakers’ combination will be continued
on sound lines. Two prominent Scottish firms
who handed in their resignations, and whose action
jeopardized the very existence of the Anglo-Scottish
agreement, have withdrawn their resignations. The
findings of the Special Committee, which are such
as to meet with general approval, will be submitted
to the full meeting of the Association next week.

A New Raillway Act.

If the Railways (Accounts and Returns) Bill
becomes law, it is said that appropriations to secret
reserves will become more difficult than hitherto.

complete statistics being compiled by the railway
companies respecting ton mileage, working costs,
etc.

New Australian Shipping Line.

Arrangements have recently been concluded for
the formation of a new line of fast cargo steamers
with large and up-to-date refrigeration space for
all classes of perishable goods, to operate from
Australia and New Zealand, via the Straits of
Magellan, to the castern ports of the United States
and Canada. The capital is to be subscribed in
Australia and, should the scheme materialise, it is
considered probable that a keen rate war will
result.

[LONDONER.

LLONDON, 3oth July, 1910

S S
From Western Fields.

A Orop View—Rallway Reaches Edson—Canadian
Northern and Hudson Bay Railway—Mining Ex-
change in Vancouver—Important Mining Deal.

The latest authoritative view on the condition of
the crops is contained in the following telegram
from Dr. William Saunders, director of experi-
mental farms, dated from Calgary .-

“From Regina to Saskatoon crops very variable.
About Regina and first twenty miles north there
are many good fields; further north the larger
part of the grain is stunted and has suffered much
from drought and yield will be very light From
Saskatoon to Rosthern many ields are promising.
West of Saskatoon, on Grand Trunk Pacific,
through Northern Saskatchewan grain fields vary
much ; some are good, but the larger part have short
straw and promise light yields. Through Northern
Alberta to Edmonton, crops average better. Many
good fields about Edmonton and south to La-
combe. At experimental farm, Lacombe, saw some
of the heaviest yields met with anywhere. From
Lhacombe to Calgary yields variable, many good,
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00D SALESMEN MAKE MONEY | | TO LIFE INSURANCE MEN
Policing “pig” money is made by good

Lite Insurance salesmen. Be
a money-maker. Soll Pru-
dential policies—the Kind the

people want.

Write vs abovt an Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

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

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

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS - $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,308

it pays to be sssociated with « successful institution
For particulars of atiractive agency openings
Apply to
A. McN. SHAW, Supt. of Agencies
HEAD OFFICE, - TORONTO, CANADA

.‘_______—_——-—--__-_-——_
wW

RETURN PI.EIIIII POLICY il o e value of

policy in ¢ ase of death, but also guarantees return of all the prem
W

1w . Costs no more than other companies ¢ harge for ordin-
ary yrance, P y auto tically continued in force after three
years' prefw iums have been paid, Highest guaranteed Loan, Cash
Surrender and Paid up Insurance Values,
CROWN LIFE INSURANCE Co.
Head Offic . TORONT

Libers Salary and  mmission Contrscts, with & Good Terrl

tory, Available to Relishle Agents,

ROYAL-VICTORIA
Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

INSPECTOR WANTED

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

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

VERY SIGNIFICANT

AT THE LAST ANNUAL MEETING OF

/¥ oF CANADA.

the following very significant statement was made by
the President of the Company, Mr. & P. Clement,
K.C—

| «We adhere to the opinions #0 often expressed a
our meetings that the SECURITY OF THE PRINCI-
PAL SHOULD BE THE PARAMOUNT CON-
SIDERATION. As o result of this policy we are able
to report that after FORTY YEARS OF OPERATION
WE HAVE NOT LOST A SINGLE DOLLAR OF
OUR INVESTED FUNDS."

THRAD OFFICK, WA'I‘I“.RL()(). ONT

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

Tlu Cmimul Lite [nsurance CO. '
.U'“.l.‘l’ CAPITAL, ﬂ.ooo.ooo.oo ‘\

HEAD OFFICE - = = ~ TORONTO
QEO. B. WOODS, PRESIDENT & MANG. DIRECTOR

CHARLES M. PULLER, * SECRETARY & ACTUARY

| Several Vacancies for Good Live GENERAL AGENTS and
] PROVINCIAL MANAGERS

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

Fleld is the securing of

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts B asarance
PROSPECTS. i

GOOD
when you write for an INDUSTRIAL COMPANY, the debits of which are
ordinary and Industrial business.

THE UNION LIFE ASSURANCE COMPANY

an inexhaustible mine for both

Mere Policyhelders thea any othor Canadian Company

This difficulty is climinated

TORONTO, CANADA
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others lighter, becoming very light near Calgary.”

Mr. William G. White, immigration inspector,
who has been on a tour of the three prairie pro-
vinces, especially to note the condition of the crops
and the progress of settlement, wires that he 15
convinced that his estimate of a yield of one hun-
dred million bushels of wheat for the three pro-
vinces will be found a fair one. Moreover, he
states that the crop of Central Alberta is good. In
Southern Alberta, there has been partial failure,
but Mr. White says, that the extent of this has
been exaggerated and that the people are quite
contented with even a meagre crop after five years
of abundant harvest.

The usual demand for harvest labour has set mn,
particularly from Saskatchewan, where farmers are
complaining they are unable to obtain sufficient.

G.T.P. reaches Edson.

The railway has at last reached Edson and a
bi-weekly passenger service has been inaugurated,
to be followed shortly, it is expected, by one more
frequent. Though only a few days old, Edson
is already assuming the aspect of a busy town
The townsite is being cleared and streets opened.
A building is being erected for the Merchants Bank.

The Grand Trunk Pacific Railway Company has
contracted with the Yellowhead Coal Company,
which is opening mines at the Brazeau river to the
couthwest of Edson, for 5,000 tons of coal daily,
1l of which will be handled at Edson.  The G.T P,
has laid out extensive yards for the accommoda
tion of their general railway traffic Five miles
of sidings will be built at once, but the yards as
laid out provide rcom for twenty-six miles.

Canadian Northern and the Hudson Bay Railway.

The contract for the substructure of the bridge
over the Saskatchewan River at The Pas, the first
step in the active construction of the Hudson Bay
Railway, has been awarded to Mackenzie & Mann
for $100,000. The Pas 1s now the terminus of the
Canadian Northern projected line to Hudson Bay,
and although no authoritative anuouncement has
as yet been made, 1t 1s suggested that Mackenzie
& Mann will become partners with the Government
in the construction and operation of the new line
on practically the same basis as the Grand Trunk
Pacific and the Government are now partners in the
National Transcontinental project.

Meantime, Premier McBride, of British Colum-
bia, stated in effect at Kamloops a day or two ago
that the Canadian Northern Railway has made
overtures to the Government of British Columbia
in respect to the securing of aid in the construction
of hundreds of miles of branch lines in various
parts of the province. In all probability the ques-
tion will be dealt with during the next session of the
legislature early in the spring of g1t

Mining Exch inV

A new mining exchange has been opened in Van-
couver—the third in the history of the city. The
others did not succeed because interest in mining
dwindled, and they were more in the nature of
chambers of mines than stock exchanges In those
days Spokane, not Vancouver, was the chief mimng
centre of the Pacific coast. Now it appears that
Vancouver will occupy the first place. A very
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healthy sign 1s that several more mining engineers
have opened in the city recently.

The Guggenheims at Sheep Creek.

Confirmation  comes from Nelson, B.C, of the
report from Seattle that the Guggenheims have
secured control of the Nugget Mine in Sheep Creek,
and it is known that other properties are likely to
be acquired. Mining men here say that the deal
is the most important ever made n the interior and
that it will lead to great activity i mining devclop-
ment, not only in Sheep Creek, but in other districts

P
Financial and General.

Tk rirM oF Prasopy, HOUTELING & Comreany,
of Chicago, one of the largest pulp and paper manu
facturing concerns in the United States, has decided
to establish an immense mill af Fort Frances, Ont.

MONTREAL STEEL WORKS intends to issue $1,-
000,000 30-year 6 pc. bonds to provide for the ex-
tensions to plant now under way. $750,000 will
be issued shortly to cover cost of land and con-
struction of new buildings.

NExT YEar's Census will include an enumeration
of farm and urban values in considerable detail. Val
ves will be taken of real estate, of live stock and of
farm prodyce of every description, and enquiries will
also be made with reference to hired labour.

Tir FUROPEAN-AMERICAN DANK, 2 small New

York institution, closed its doors on Saturday and will
be liquidated.  'The bank, which was organized in
1907, had a capital of $100,000 and deposits of over
$300,000, and losses incurred throngh  poor loans
caused the institution’s failure.

Tue BANK oF VANCOUVER, the first bank to have
its head office in the western town, has now opened
for business in Vancouver. Mr. A. 1. Dewar is the
general manager of the bank, which is reported to
have made an encouraging start in the matter of de
posits.

Tue Bank or Brrtisi NOrTH AMERICA has de-
clared an interim dividend of 30s. per share, or O per
cent. per annum, for the half vear ended 3oth June
last, payable October 7. The Union Bank of Canada
has declared a quarterly interim dividend at the rate
of 7 per cent. per annum, pavable September 1.

Brrrisn Trape Rerurys.—The July statement of
the British DBoard of Trade shows a decrease of
$4,000,000 in imports and an increase of $14,500,500
in exports. The principal changes in imports were a
decrease of $10,000,000 in foodstuffs and an increasce
of $5,000,000 in rubber. In the exports manufactured
goods showed the largest gains.

Messrs, Woon, Guapy & Co. have just been award
ed an issue of City of Saskatoon Debentures aggre-
gating $621,000, $505,000 4 1-2 per cent. due in
thirty years, $30,000 5 per cent. due at the end of
thirty years and $88,000 5 per cent. due at the end of
ten years.  The bonds are issued for various muni
cipal purposes, including waterworks, electric light,
cewers. sidewalks, high school, hospital and  fair
grounds, ete. The assessment of Saskatoon is $10,

748,639, and the population 12,383
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THREE OFFICIALS, formerly on the staff of the
Farmers Bank, have been sent for trial at |.indsay,
Ont, on a charge of conspiracy agamst the
Bank. The allegation of the Farmers Bank 1s that
people have been induced by misrepresentation to
withdraw their deposits from that bank and place
them with the Home Bank, of which McGall, one
of the defendants, became manager of a new local
branch on the very day he left the employ of the
Farmers' Bank about the 20th of June last.

Mr. Arprep W. SMITHERS, chairman of the Board
of Directors of the Grand Trunk Railway, arrived in
Montreal on Saturday on his annual tour of inspee-
tion, and has since gone west.  Mr. Smithers, on ar-
rival here, stated that the directors of the company
had given their firm support to President Hays during
the recent difficulties. They considered that Mr. Hays
Lad gone as far as prudence dictated in his offer to
the men, and in the settlement which had been
reached. The general feeling on the other side was
one of relief that the difficulty had been satisfactorily
adjusted.  Mr. Smithers pointed out that labor dif-
ficulties such as that just experienced by the Grand
Trunk were injurious to the Dominion, since they had
a tendency to breed distrust amongst British investors,
and in that way to stem the flow of capital from Great
Pritain to Canada.

I

Insurance Items.

Trr TRAVELLERS' InpEMNTTY COMPANY of Canada
has been authorized to transact automobile insurance
and plate glass insurance in addition to accident, sick-
pess and steam boiler insurance for which it is al-
rcady licensed.

WE LEARN FROM AN Excuisn exchange that the
Liverpool Victoria Insurance Corporation, Ltd, has
been licensed in Manitoba for the transaction of fire
insurance and that it is understood that the Company
will operate on a non-tariff basis.

Fire, RaTES 1N MONCTON, N. B.—It is stated that
the New Brunswick Fire Underwriters have ordered
forty per cent. increase in fire insurance rates at
Moncton, N. B, in September because of insufficient
protection. The council is ordering two engines and
more hose and will build a new station to have the

increase taken off.

New Lieg CoMpaNy —Vancouver, B. C., is to have,
it is stated, a new life insurance company, 0
known as the British Columbia Life. Ttis authorized
to have a capital of $1,000,000. Of this amount
$350,000 has already been subscribed. The officers
are stated to be as follows: President, Jonathan
Rogers ; vice-presidents, Richard Hall and J. J. Ban-
field ; manager and secretary, F. W. Law; treasurct.
C. E. Sampson. {The actuarial work of the company
has been done by Miles M. Dawson.

MARYLAND CASUALTY CoMPANY OF BALTIMORE.—
This company, which has transacted certain classes of
casualty insurance in Canada for the past seven years
is now extending its connections and has been licensed
by the government to transact the following addition-
al lines: Plate glass insurance, burglary insurance,
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fidelity, court, contractors’ and all other surety, bond-
ing or guarantee insurance.
Company of Baltimore, which was established in
1808, has assets of about $6,000,000, capital and sur-
plus of $2,200,000 and has deposited with the Do-
minion government $225,000.

The Maryland Casualty

NATIONAL ASSOCIATION OF Locat FIrg INSURANCE
Acents—The state associations are showing unusual
interest this year in the convention of the National
Association of Local Fire Insurance Agents to be held
at Chicago September 12, 13 and 14. There are 2
number of important subjects to be considered at that
time of particular interest to local agents.
gramme for the meeting has been practically completed
and includes such leading questions for discussion as
“Fire Insurance Expenses,” “State Rating Laws,”
«Uniform Blanks,” “Prust  Lines and Brokers,”
“Qualifications for Agency Appointment."
lected to speak on these questions are largely local
agents, although several insurance commissioners have
been invited to participate, among them Supt. Wm. T
Hotchkiss of New York, Charles W. Barnes, Kansas,
and James V. Barry of Michigan. All of these expect
to be present.

HaLe-YEAR'S FIRE PREMIUMS 1N New Yorx.—A
completed table of the returns of the fire premiums
collected in the city of
half of 1910, compared with the corresponding periods
in nine previous years, has been compiled by the
“Commercial Bulletin” from returns furnished by 164
ccmpanies. The Liverpool & London & Globe leads the
list with $813,784, having held its rank as leader for
seven consecutive years.
with $573.741, and the (German-American a close
third, with $534.810.
were recorded by the North British & Mercantile, the
Royal, Atna, Scottish Union & National, Niagara,
Williamsburgh City and London & Lancashire.

The pro-

Those se-

lew York, for the first

The Home stands secon

Strong advances over 1900

o
FIRE LOSSES IN CANADA.

From estimates made by Tr CHRONICLE it appears
that the Canadian fire losses paid by the ‘insurance
companies during the first seven months of the cur-
rent year are nearly as large as those paid for the
whole of the year 1909. They aggregate $8,500,000.
The total property loss to date is about $11,500,000.
The greater part of this loss was incurred during the
month of July, experience during the first six months
of the year having been favourable. The July losses
include the following :—

ARNPRIOR, Ont.—Gillies Brothers, lumber mills;

insurance $720,250, insurance loss $446,998.
TomEKA, ONT.; lumber, insurance $273,000; total
loss.

GorpeN, B.C., lumber, insurance $75,000; insurance

loss $50,000.

Moost Jaw, Sask., T. W. Robinson & Co.'s depart-

mental store; insurance $1.27,400; insurance loss
$60,000.

Campnetiron, N. B, insurance loss $1,500,000:

property loss $3,000,000.

Ruskin, B. C., lumber; insurance $100,000; insut

ance loss $75,000.

1

. J
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JULY FIRE LOSSES IN U. 8. AND CANADA.

The losses by fire in the United States and Can-
ada during the month of July, as compiled from
the records of The New York Journal of Commerce
and Commercial Bulletin, aggregate the unusually
large sum of $26,847,000, which 1s over eleven
millions more than was charged against the same
month last year, when the record showed a total
of $15,830,000. A very considerable portion of
this increase is due to the serious lumber yard,
lumber rails and timber land fires in the North-
western States and Canada, which aggregated
close to $6,000,000 in losses, and to the conflagra-
vion at Campbellton, N.B. The fire losses since
January 1, 1910, NOW reach $126,076,800, as com-
pared with $110,633.000 for the first seven months
of 1919 and $140,820,900 for the like period in 1008.

The following table gives a comparison of the
losses during the month of July with those of the
same month in 108 and 1000, togéther with the
losses by months from the first of January, of those
three years and the remainder of 1908 and 1909 :

1908 1909 1910,
January .. ..+ oo . .$29,6582,000 $22,735,000 $15,175,400
February. . .. 18,489,700 16,131,000 15,489,300
March .. .. oo o0 e 16,723,300 13,795,400 18,465,550
April.. oo oo e wn e 26,009,000 19,345,300 18,091,800
MAY.. <0 o0 oo so o0 15,181,150 17,360,400 18,823,200
JUN@.. .0 oo oo ss o0 19,512,000 14,485,900 13,183,600
JUIY.. oo oo s 0v o0 15,323,750 15,830,900 26,847,900
Total 7 months.. . $140,820,900 $119,638,900 $126,076,800
August.. .. ..$23,123,000 $16,423,000
September.. .. .. 21,431,400 15,043,000
October. . .. TToL. 29,722,850 17,765,200
November. . “. . 15834350 14,808,660
December.. .. «« +++ 14,629,750 19,975,500 ..o

. .$238,662,250 $203,649,150 voseese

fires during the
instance a loss

Total for year.. ..

There were no less than 277
month just past causing in each
equal to or in excess of $10,000.

I
THE FIRE RECORD.

QU'APPELLE, SASK.— Flour mills destroyed, Aug.
6. Loss estimated at $20,000.

COCHRANE, ONT.—With reference to the fire in
Cochrane, Ont., we understand that the tariff com-
panies arc not involved.

VIKING, ALTA—Ben. Gray's
horses, hay, harness and oats, destroyed, August
11. Loss estimated at $7,000; insurance $1,500.

MONTREAL.— Premises of Wolfe, Sayer & Heller,
butchers' supplies, and the Blue Ribbon Tea Co,
266 and 268 St. Paul Street, damaged, Aug. 0;
hay sheds of Laporte Bros, 36-44 Grand Trunk
street, destroyed with 700 tons of hay, Aug. O
The buildings are insured.

CHARLEMAGNE, P.Q.—Two dwellin houses were
destroyed on the oth instant, at Charlemagne, Que.
Insured in the Liverpool & London & Globe for
$1,700; total loss. The fire fighting appliances
consisted of a volunteer bucket brigaSe.

RAINY RIVER, ONT.—The large dry lumber shed
of the Rainy River I.umber Co, together with con-
tents, were completely consumed by fire on the Sth
instant. Loss about $75,000. Insurance loss
stated to be about $10,000.

livery, barn, ten

MIDLAND, ONT.—An enquiry is being held by a
Superintendent - of the Provincial Police into a
number of recent bad fires which have taken place
in this town. It is alleged that the use of waste
and o1l by someone has been discovered in several
cases and that shavings had been left hidden by
lumber piles.

BRANDON, MAN.—On the 24th ult, a fire broke

out in the Brandon Hotel, Brandon, Man. The
following companies are interested :
O~ BuiLpING.
Guardian. . . - .$3,000 Western. . « « + ** 4,000
London & Lancashire 7,000 Yorkshire. . . « « * t.m
North British & Mer. 3,000 Plomeer. . . + * * l—._<
Royal. . « « « + + ¢ 3,000 $24,500
Loss about 50 p.c.’
O~ FURNITURE,
PIODEEE ocov vo o0 o0ttt tt PR L. .$10,000
North British & Mer.. .. oo o000 0ttt .o 500
$10,600
Loss about 20 p.c.
O~ LiQuors.
North British & Mer.. .. I e W $2,000

Loss 16 pe.
MOOSE JAW, SASK.—On the 31st ult., a serious
fire broke out in the departmental store of T. W.
Robinson & Co., the largest retail store in Moose.
The following companies are interested : —

( L S.

Aet):n.yftfl.m.u.c.. ..$2,100 Phenix of B. . . .$5,000

Hartford.. .. «+ -+ 6,300 R P 2,600

Canadian . . . - - 3,600 L. & L. & Globe. . 7,600

Acadia. . 5,000 $ohpare
$32,000

lLoss about 10 p.c. or $3.200.
O~ CONTENTS.

Aetna, . .+« - v oo $7,300 Phoenix of Hartford. 4,000
Occidental . . . . - 3,000 Home . « « + * * 12,000
Canadian . . . .« ¢ 2,000 Phoenix of London 12,600
Hartford . . . « « - 5,000 North Amerlca . . - 6,000
L. & L. & Globe. . . 8,300 Phenix of B.. . -« 7,600
British America . 12,400 Pacific Coast. . . - 7,600
........ 2,600 ity
e $90,000

Loss about $50,000.

O~ FIXTURES, ETC.

Canadian. . . . . .« 600 Sun. . oo+ vt . .$2,700
t ... 200 e e
British America $3.400

Small loss. !

The CANADIAN PACIFIC
RAILWAY COMPA

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

On the Preference Stock, two per cent.

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

A further sum equal to one-hall of one per cent. on the
Common Stock will be paid thereon at the same time out of
i nterest on the proceeds of land ssles. :

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

The Preference Stock Dividend will be pnid on Saturday,
October 18t next, to Shareholders of record at the closing of the
mn at 8'.';:’ Company’s London Office, No. 62 Chariog Crose,

ondcn, .

The Common Stock Transfer Books will close in Montreal,
New York and London, at 3 r.m. on Friday, September 2nd.
The Preference Stock Books will also cloee at 3 p.m. on Fri-
day, September 2nd. .
ks will be re-opened on Thursday, October 6th next.

All
By order of the Board,
W. R. BAKER,
Montreal, 8th August, 1910. Secretary.
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MARYLAND CASUALTY CO.
OF BALTIMORE

This Company, which has transacted certain classes
of Casualty Insurance in the Dominion of Canada for the

INSPECTOR WANTED.

l% s leading Fire Insurance Company for
estern Territory. Apply, stating experience
and salary expected. Applications treated as
confidential.
Address: P.O. Box 327,

WINNIPEG

past seven years, has been licensed by the Dominion
Government to transact the following lines, namely :

Plate Glass Insurance.

Burglary Insurance.

Fidelity, Court, Contractors
and all other Surety
Bonding or Guarantee
Insurance.

The Patronage of the public Is respectfully
Solicited for all classes of Casualty and
Buarantee Insurance.

LUKIS, STEWART & CO. Commercial Union Building,
Montreal, Provincial Agents for Lisbility, Workmen s
Compensation, Boiler, Sprinkler Leskage, Fly Wheel,
Burglary, Fidelity, Court Contractors and all other
Surety Insurance.

PETER W. A. BURKET, Guardian Building, Montresl,
Provincisl Agent for Accident, Health and Plate Glase

Insurance.

G. A. BAYLES, Provincisl Adjuster of Claims.

LOVELL'S

MOKTREAL DIRECTORY

FOR 1910-11

Containing an

ALPHABETICAL AND STREET DIRECTORY OF THE CITILENS

ADVERTISERS' M BUSINESS DIRECIORY

and »
MISCELLANEOUS  DIRECTORY.
Together with the Citi of W t, Mai

Montreal West, Qutremont and Verdun, to which is added
Directories of Lachine, Longueuil, St. Lambert, Montreal
South, Ville St. Pierre, Sault-su-Recollet snd Ville St.
Laurent
FOR THE YEAR COMMENCING JULY 15, 1910,
Cnrtoc are now ready at the office of publication, 23 8¢
Nicholas Street. A fow copies only remasin on hand. .

PRICE $7.50

$620,507.11

CITY OF OTTAWA, ONTARIO

Debentures for sale.

Tenders addressed to “ The Chairman, Board of C(vl)lvo\.
Ottaws,” and marked ** Tenders for Debentures " will be
received by the Cil{ of Ottawa, until 12 o'clock noon on
Friday, 2nid September, 1910, for the purchase of
30 years debentures and $267,708.11 20 years.

They are all a liabilitr of the City at lar¢e and bear 4 per
cent. interest; payable {st January and lst July.

Two separate tenders will be received, one for $148,800
30 years debentures and the other for the remainder of the
debentures $471,707.11.

All the tenders must be on’the official form and each
tender must be accompanied by a marked cheque for $2,600

Accrued interest from lst July, 1910, must be paid in
addition to the price tendered.

The $148,800 debentures are in $1,000 denominations,
principal and intere-t rlylhle at Ottawa,

The remainder of the debentures will be made payable
in Ottaws, New York, or London, at the option of the
purchaser and in denominations to suit.

Drliv:a' of the $148,800 debentures can be made at once
if required and the remainder within one month.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and
official forms of tenders, can be obtained on application to

the City Treasurer.
CHAS. HOPEWELL
Ottawa lst July, 1910. Mayor

SI-ZALED TENDERS addressed to the undersigned and

endorsed “Tenders for public Building, Marieville,Que.,”
will be received at shis office until 4.00 P.M,, on Wedaeslay,
August 31, 1910, for the construction of a Public Building, at
Marieville, Que.

Plans, spacifications and form ol contract can be seen and
orms of tender obtained on application at the office of Mr, H.
N. Lymburner, Supt. of Public Buildings, Post Uflice, Montreal,
at the Post Office, Marieville, and at this Department.

Persons tendering are notified that tendera will not be con-
sidered unless made on the printed forms supplied, and signed
with their actual signatures, stating their occupations and
places of residence. In the case of firms, the sctual signature,

John Lovell & Son, Limited 23 5i. Nieketas 81

WANTED--A young man with expe-
rience in fire insurance to take charge
of office work with firm acting as
general insurance agents.

Apply
WAUGH & BEATTIE,
12 Merchants Bank Bldg

Winnipeg. Man.

the nature of the occupation and place of residence of each

+ member of the firm must be given.

Each tender must be accompained by an accepted cheque
on s chartered bank, payable to the order of the Honourable
the Minister of Public Works, equal to ten per ceat (10 pe.) of
the amount of the tender, which will be forfeited if the person
endering decline to en er intoa contract when called upoa to
do 8o, or fail to complete the work contracted for. 1f:.the tender
Le not accepted the cheque will be retarned. ¢

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

By ordor,
R. C. DFSROCHERS, Secretary.
Department of Public Works,

Ottawa, August 9, 1910.

;—
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Stock Exchangde Notes

Montreal, August 11, 1910

Another week of improvement shows prices to-day at a
considerably higher level, and almost without exception
the movement has been upward. The highest of the ad-
vance has not been held, but such gains as 5 3-4 points
in Montreal Street, 5 3-8 in “Soo” ommon and 5 in Cana-
dian Pacific show the tendency, while a number of stocks
show gains of from 1 to 3 1-2 points. Even Detroit Rail-
way I8 one point up, despite of the flasco of the recent il
fated campaign to tie up shares under an option agree
ment. The increase in the Canadian Pacific dividend was
a pleasing and assuring factor. While the market has not
been active, a good consistent buyinz demand is evident
and the selling movement has almost ceased. Of course
there is likely to be profit-taking by those who made pur-
chases on the decline, but“it seems likely that such selling
will be well absorbed. Rumours of the long-dreamed-of
amalgamation of the Montreal Street Rallway Company
with one or more of the Power Companies have again
been current, but for the present it seems wiser to let any
attempt at big mergers wait over. The Bank of Eng-
land rate remains at three per cent.

To-day A Year Ago
Call money in Montreal. ..o covasaneee  B3% 4%
Call money in New York. R | 2%
Call money in London .. 1% Y
Bank of England rate. 3% 2%
Conmols voue covvnn on BRI} 81
Demand Sterling.cooee caveves . 1] 9 9.16
Sixty days' sight Sterling...oee covees 812 16 0}
The quotations at continental points were a« follows ;: —
Market Bank.
BB ivnd vio a ¥4 46 9 0h APSRASANT RS RA i B 3
Berlin . .vu0. FAWIRLLS 4
RIROOOEINE +obvsseansnsons sons sod san o 0 88 b
Vienna, ... ey S WU 1
Rrnesels, ... PRSI 3
SeMMARY OF WiEk's Sares axp QUovaTioNs,
Closing Closing Net
Security, Sales, i, b, change
Aug. 4, 100, today,
ranadinn Pacific. ... seess 1,145 1R4 159 4+ 0
800" Common ... cveves 069 1234 128} + 5
Detroit Uniteds cous oo sanes 1,073 49 50 $ 1
Duluth Buperior .eses. vaee 0 653 651 -
Halifax Tram..ee . o 10 117§ 1Y + U
linma Preferred.. ... 114 £9 K9 Rl )
Montreal Street..... . 83 231 236 + b
Quebec Rl{. . 3423 R 40} +
toronto Rai 284 114) 15 + )
Twint City eee oo seee... 175105 1074 + ¢
Riehelien & Ontario....... 135 R3 86 + 3
Amal, Asbestos .ceseeseen. 175 18} 15} - 2
) Pref....... 15 8 o - .
Black Lake Asbestos...... ‘ ‘ - .
‘ . Prefd.. .. i o -,
Can. Cement Com..s ... 188 IR 143 - |
* aniiessrs B0 108 XD — I
Can. Con, Rubber Com.... .. o3 + 4
Can. Con, Rubber Pfd.. o 107 + 2
Dom. Iron Preferred.... .. 325 101 103} + 1
MNom, lron Bonds.... ... $9000 93 937 + |
Dom, Steel Corpn ...... 4,588 B 59 + I
ke of the Wouus Com... 222 130 1304 A
Mackny Common.... ..... 65 82 85 + 3
WMackay Preferred... 1 71 71 +
Mexican Power... o - 28 % + )
Montreal Power ..... . 1,536 126§ XD 1290 XD+ 3
Nova Scotis Steel Com.... 932 83 841 + 1}
Ogilyie Com.usevess vovee 180 126 121 e
Rio Light and Power...... 180 87} 904 + 3
Shawinigan eeesesassees. 105 96} 1 L N |
Can. Colored Cotton........ - i & - .
Can, Convertors...... coee ++ 3 K -
Dom, Textile Com........ 80 63 63 -
Dom. Textile Preferred .. .. .. 100 100 - 3
Montreal Cotton .eesss cove o+ = é - .
Pevmans mon... .. b8 54 - 1
Penmans Preferred....... 220 ’ g -
Crown Reserve,.oe... --... 5,874 2.67] 2.7 4
ON JuLy 30, the number of branches of Can

adian chartered banks was

2,380.
are in Canada.

Of these 2,330

RONICLE.

'Trafﬂc Earnings.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
‘Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
Shore & Atlantic railways, and the Montreal, Toronto,
compared with the corresponding period for 1908
and 1909 were as follows:—

Grawp Truss RALWAY,

Year 10 date. 1908, 1909, 1910, Increase
July Bloiieees. $20,014 656 $21,717,127 $24,756,133 $2,639,006
Week ending. 1908, 1909, 1910, Increase
Ang. Toeoernnns 704,562 832,475 726,608 | ec.105,967

' Canapiax Paoirio Runwar.

Year to date. 1908, 1909, 1910, Increare

July 31... .. 436,270,000 $41,22,000 452 596,000 $10,674,000
eek «nding. 190R, 1909. 1910 Increase
July Voo 1,399,000 151 1,000 2,022 000 411 000

“ 4., 1 407,000 1,621,000 1,928,000 307,000

“ 2., 1,400,000 1,502,000 1,978,000 456,000

6 Bluunreeees 1,990,000 2,270,000 2,752,000 482,000
Aug. Toeeeivans 1,470,000 1,627,000 2,165,000 438,000

CaNADIAN NorTHERN Rarnwav.
Year to date. 1908, 1909, 1910, Increase
July 3l.cieeees 8 4,432,000 $4 877,300 §7,256 900 12,379,600
eek ending. 1908, 1909, 1910, Increase
AUR. Toeooreess 174400 195,200 248,200 53,000
Durorn, Sourn Snork & ATLANTIC
Week ending. 1908, 1909, 1910. Increase
Joly Toveenens 52,491 . 66,260 63,162  Dec. 3,088
“ 14, . 52,703 65,521 essese
LU} PP 50,060 69,495 72,308 2,903
Twin Crry Rarip Traxsir CoumPANY.

Year to date. 1908, 1909, 1910, Incresse
July 31 eeo see® 3,561,612 83,851.160 £4,220,430  $369,270

Week ending. 1908, 1909 1910, Increase
July Tooeens 134 828 147,851 163,317 15,466

“ 4. 137,071 136,165 146,526 10,361

“ 2. . 145,432 147,414 152,739 5,326

LU | ) 181,660 202,231 213,065 10,528

Drrroir Unitep Kartway,

Week ending. 190~ 1909 1410 Increare
July 1. . 152,929 180,101 207,522 27,421

“ 4 . 139.640 164,046 208,809 55,163

LI | PETTRPRTT 140,431 160,428 199,542 39,114

Hauirax krsorkio Tramway Co., Lro.
Railway Receipts.

Week ending. 1908, 1904, 1910, Increase

Aug. Toeesnnnnn 3,082 5,067 5,071 1
HavANA Ersorrio Ramway Co.

Week ending 1909, 1910, Tncreasd

Aug. Tovevees sorosssanens 11,309 45,289 3,980
DuLurn-Strestor Traction

Week ending 1909 1910 Increase
July Toeesressovansr vnnes 22,332 24,655 2,303

“ 4 . 19,044 22,365 3,421

LI | S T 19,489 22,961 3,472

R J R LU L 20,327 32,739 3412

o L2

MoxTiEAL BANK CLEARINGS for the week ending Avg. 11th 1910,
were $37,307,966.  For the corresponding weeks of 1909 and
1908 they were 235,416,901 and $26,992,990 respectively.
Tonoxro Baxk CLrARINGS for the week ending Aug. 11th, 1910,
were $27,138,411.  For the corresponding weeks of 1409 and
1908 they were $25,329,262 and $21,224,860 respectively.

Orrawa Basg Crearixas for the week en ling Aug 11th, lslog
were $3,817,754.  For the corresponding weeks of 1909 and 190
they were $3,329,702 and $3,070,759 r spectively.

A MAMMOTH COAL HANDLING PLANT 15 10 be
constructed at Fort William, Ont, for the Fort
William Coal Dock Company. This company will
become the coal-handling department of the Grand
Trunk Pacific at the head of the lakes The first
unit of the plant will cost about $170,000 and its
unloading capacity will be 4,000 tons in ten hours.

|
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~ Listof Lead

R. WILSON-S
CORRECTED TO THURSDAY.

aEPORTED FOR THE CHRONICLE BY

——————

ln—& Stocks

MITH & CO., 160 ST.
AUG. Iith, 1910

and Bonds

JAMES STRERT, MONTREAL.

Closing ‘nlu [por oemt. o}
n-ov | of one investment
sale. | Share at present
| - | _priees. |

T ank of Haiifar
Unlon Bank of Cansdr,
United Empire Bank .

MISCRLLANROUS STOOKS.
Amal. Asbestos Com .
do Pret

Bell Tele S0
Black | ake Ash, Com,
do Pref ..o

8. O, Peckers Amn “A"
™ W pret.

D.-Uo-‘lr

Drom, Tron & Steal Pfd. .
Dominion Steel Corpn.

Lasrentide Paper Com ...

Montreal Cotton 00 . .cv o
Montreal Light Mt & Pwr.
Mou -&huu,%..

Egenrm
§3 §388s

When Dividend
payable.

56

.
H

H

s33% §Eai
s5ie

* |san., Apri

... |dan,, April, July, October
¢ [Jan., April. July,

:..“ &9

R
g 3% 38

i 5:- April,
= [Aproe

. con cuscs
tspg BEESZ

April, October.

arch June, Sept,, Dee.
Jan., April, July, Ostober
Jan., April, July, October

June, Sept., Dee.

‘l'oh May, August, N
., May, ov.
Feb., l:;. August, Nov.

March, June, Sept., Dee.
Jan.. April, July, Ostober

Jan., April, Jul

:::.. --v
. Ma

e i Shine, fop, Dee.

Jan., April Juy, Ogtod
. L) | oV,
March, June, m’ Des.

Yovermber
ug. November
Nov.

vosgoons .'.'.b...;....
an., April, July, October

uly, October

LI rrTT

+ |Cum,
Jan., April, July, October
Jan, A"' I,'

y , July, Ootober
Initial My,
Jan., April, July, October

** | Jan’, April; July, October

y, A

, Ostober

{ L.(810 l'!:-o-un
arch Dee.

** |Jan., ‘;:Ir:luly', October

Jan., April, July, Oectober
A July, Oetober

: Mareh, mﬂm Dee.

Fob,, May, A Nov.
L

**[Jan., April, J'ity. Ootober

‘August, Nov.

V{reb, M
L jJen., A:r’l\. July, October
5 March, June, Sept., Des.

Yan., April, July, Octobe

arch, .
**| Mareh, June, Sept., Des.
..|Peb, May, August, Nov.
Feb.

May, Augnat, Nov.

|asn., April, July, October
July, Ostober
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REFERENCE

DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

Vicron K. MITCHELL,
. W, WEBLDON,
. J. CREBLMAN,

T.Cmasn-Casonarn, K.C.,
A.CHASR-CASORAIN,
R. M. McDovGALL,

SOLICITORS & BARRISTERS-AT-LAW
Canada Lite Bullding, Montreal, Canada

Cable Address : " MONTGIBB,” MONTREAL

F. S. Maclennan, K.C.

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

casrLs ADDuEss, ' FARMAC " MONTREAL. ABC.CDR

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 157 St. James St. Montreal

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

Bell Telephone Main 771

P. W, EVANS

Evans & Johnson

FIRE INSURANCE

Agents BroKers

26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Terente
SUN INSURANCE OFFICE, ol London Eagland
HOME INSURANCE CO., of New York

C. R. G. JORNSON

GEORGE DURNFORD, Ltd,,

Auditors and Accountants
Seom 53, Canode Life Buliding, 139 St. James, MONTREAL.
G.DURNFORD C.A,, F.C.A., Can. ARTHUR J. ENGLAND, Acct

"McLennan, Howard & Aylmer

Advocates, Bacristers and Solicitors
BRITISH EMPIRE BUILDING
86 Notre Dame St. West, Montreal

}. Cassiz HATTON, K.C. (Gounsel; Prancis McLENNaN, K.C
%, Kpwin HOWARD H.U. P. AvLMER
'able

Cabl ‘4“-: “NoTTAR. MOWTRERAL ™

Tel. Main 50

ADVOCATES
160 St. James Strect, Montreal

e

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

A W. ATWATER, K.C
W. L. BOND J. R. COULIN

e ———
ATWATER, DUCLOS, BOND & MEAGHER

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

wore LTE SURARG.  TORONTO

VICTORIA STREET,
H.8 Osuex KC

Jonn Hosxin, K.C. P. W. HancoorT,K.C.
Leionron McCantay, K.C. D. L. McCartuy K C
BRITTON OSLER. J. F. H. McCARTHY,
Counsel : WALLACK Nusmrt, K.C.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Buildind
160 St. James Street, - Montreal.

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provincial Bank Bullding , 7 Place d'Armes.

H.) Kavanagh, K.C. Paul Lacoste L.L.L
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B

RDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg&.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonds

and Securities BOUGHT and SOLD.
t ble for | Ci and

| »
Teust Estatessiways on hand.
b M 1 Stock
CABLR ADDRESS: HANSON MONTREAL

AGRNT

NORTHERN
ASSURANCE CO.

EDWIN P. PEARSON

OFFICES !

Adclaide St, East, Toronlo

MuniciPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 1oen*"
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8TOCK AND BOND LIST Continu -
T C‘lo'lr‘nl .. -" g 1 l ‘
m- A w Wh Interest Date of |
BONDS, Q:"‘:"‘:’_‘f ::‘:‘ ooTiasdteg; o 20 B Maturity. REMARKS,
A .':_ Sy 4 4 . el RN o Bt i
Bell Telephone Co. ... 102 & $3,363,000 Let Oct. 1st A I.‘Bk.of Montreal, Mtl.. April 1st, 1925
(':n. &.Z.'f Rabber Co ...| ¥9 | .. | 6 2,600,000 1t Apl. 1st 0’::‘ o Y0 Oct. 1st, 1916 | Redeemable &t 110
‘ sa gl 19121‘ after Oct. lst, 1911,
Can. Colored Cotton Co.. 1001 99 6 2,000,000 20d Ap). 2nd Oct | “ « | April2nd,
i e g b0k e 8 000,000 1et Apl. st Oc “ “ | Ol 21, 1920 | Kedeemable at 110.
Dominion Coal Co. o) 91 b 6,175,000 1at May 18t Nov. o oy April 1st, 1940 | Redeemable at 105 and
Dom. Iron & Steel ( i 93} b 7,674,000 15t Jan. 18t July.|Bk. of Montreal, Mtl..| July 1at, 1929 | Int after May 1at,1910
« 2nd Mortg. Bde.. »: ¢ 1,968,000 lst Apl. 1st Oct. Bk. of Montreal, Mtl.. vveesensnenses| $260,000 Redeemable.
Dom. 'lcl; .\vr: ‘K‘\- 9 M, 6 758,5001 erch 1 Sept.|Royal Trust Co., Mtl. March 1#t, 1925 | Kfi‘f'tn;:.lden“o.nd
| Intes
“ wpn.... 100 99y 6 1,162,000 “ “ “ “ | Redeemable at par
| after 5 years.
“ “Q"... 9694 6 1,000,000 “ “ “ “ Redeemable at 105 and
. |  Interest.
“ L0 LR a4 450,000 “ | “ “ “ | “ “
flavana Eleetric Railway. 5 8,311,561 1st Feb, 15t Aug. 52 Broadway, N.Y... Feb, lat, 1952 Redeemable at 105
Halifax Tram.. b 600,000 15t Jan. 1=t July |Bk. of Montreal, Mtl. Jan. 1st, 1916
Keewatin Mill Coovervees 08 6 750,000 1=t March 1 Sept.| Royal Trust, Mtl....| Sept. 18t 1916 | Redeemable at 110
Lake of the Woolds Mill Co v, I ] 1,000,000 it June 18t Dec. Merchanta Bank of ‘
Canada, Montreal.. June 1st, 1923
Laurentide Paper Co..eve 101 100 6| 1,036,000 2 Jan, 2 July. Bk.of Montreal, Mtl..| Jan. 2nd, 1920 |

Mexiean Electric L. Co.. 82} 82}
Moutreal L. & Pow. Co.. M or

Montreal Street Ry. Co..

N. 8. Steel & Conl Cooovv oo 2.282,0001 Jan. 1 July.

N. 8, Bteel Consolidated. . < = o 1,470,000 1 Jan. 1 July.

6

6
Ogilvie Milling Cocvvuane 14 6 1,000,000/ L5t June
Price Bros. ... . 105} ’

Kich. & UBIAO oo sese = 5
Hio Jooeiro. cossee sesnns| BY | oo 5
b
b

Ba0 Panlo. coviiiiinanns

Winnipeg Eleetric... ... 104 100

|

MONTREAL PARK & ISLAND
RAILWAY COMPANY-——

LACHINF —~From Post Office, 20 wmin. service; 540 a.m. fo
midnight. From Lachine.—20 min service; 5.10 am. to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 am ; 30 min. service from 930 am to 400 pm.;
20 min service, 400 p m. to 8.30 p.m.; 30 min. service, 830 p.m,
0 1130 p. m. Last car from St. Vincent de Paul at 1200 pm.
{rom Sault-au-Recollet at 1 00 am , from St. Denis Street at 12.40

midnight.

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

min service; 5.00 am. to 11 S0 pm

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

Subject to change without notloe.

THE CHRONICLE

\

5 6,000,000 1st Jan, 1t July.
Mex. L't & Power Co.... BY wmsp O 12,000,000/ 1st Feb. 18t Aug.
4 5,476,000 Ist Jan. 18t July.

L1002 100 4 1,600,000 1st May 1#t Nov.|
lof N.8.Mtl.orToronto. nterest,
| July 1st, 1931 | Redeemable atl16and

Lot Dec. BK. of Montreal, Mil.| July 1st, 1932 Redeemable at 105 and

T 1,000,000 1st June 16t Dec.
Quebee Ry, L. & P Co.. 81 B0} b 4,945,000/1-t June 1stDec.

% 323.146/1 March | Sept. |-
23,284,000 1 Jun, 1 July.

6.000,000‘I June 1 Dec.
1,000,000 1 July 1 Jan,
{ 3,000,000,2 July 2 Jan.

IR S S

AUGUST 12, 1910

" « | July lst, 1935
Feb. 1st, 1933
« | Jun, lst, 1932 Redeemable at 105 and
| Int. after 1912,
May 1st, 1922
U1.B. of Halifax or B. July ‘1st, 1931 Ke;ieemsblnt 110 and

Int. after 1912,

Interest.

vesass sasans saenaans June Lut, 1925 | covensaennnnonnenene
L June 18t, 1929 | ovienene
e avessssasaseasass Jan, let, 1935

C. B, of C. London
Nat. Trust Co.. Tor. June 1st, 1929
Bk. of Montreal, Mtl. a0, 1at, 1927
do. | Jan. 1#t, 1973

. ..

| ———————————

rimel

(Herman American
Wnsurance Company
New Pork
STAYIHINT JANUARY 1. 1910

TAL

$1.500.000

RESERVE FOR ALL OTHER LIABILITIES

8.222.018

NET SURPLUS

AGENTS WANTED
Apply te THOS. C. MOORE, Sapt. of Agencies
16 Wellington Street, East, Toronte, Outarie

AGENIS WANTED
Profector Underwriters

OF HARTFORD
Asasta, Jan. 1aT 1910, ‘9,941,424.2'

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. MONTREAL
J

_W. TATLEY, Manacen

sendesd it o
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sy AR
INVESTMENT TRUST CO.
:(LIMITBD)
MUNICIPAL AND CORPORATION |
BONDS |

K.W. BLACKWELL, President J. P. BLACK, Vice-President
Jas. ReldiWilson, R. MacD. Paterson,

|
|

A.J. NESBITT,

Managing Director.

N. 8. STARK®
Sec.-

84 NOTRE DAME STREET W., MONTREAL

@ﬁﬁoyal Trust Co.

| R.B ANoOUS

107 ST. JAMES 8T.,. MONTREAL ‘

CAPITAL FULLY PAID - $1,000,000 |

RESERVEFUND - - - 39900000 l
SOARD OF DRECTORS:

Right Hoa. LORD STRATHCONA & MOUNT ROYAL. G.C.M.0 |

PRESIDENT. ;

Sir EDWARD CLOUSTON, Bart.,

VICE-PRESIDENT.
Si1n H. MONTAGU ALLAN C. R. HosmMEn H. V. MERERDITH
Sia W,.C. MACDONALD Davip MoORRICE
Hon R.MACEAY JaMEs Ross
A, MACNIDRR
Sin T. G. SHavoHNEssy K.C.V.0.
Sin WitLiaM C, VAN Houng, K.C.M.G.

H. ROBERTSON, Manager "
SAFETY DEPOSIT VAULTS: |

109 St. James St., ™ol ' Montreal |

A.BAUMGARTEN,
R B. GREENSHIELDS
C. M. Havs

Building,

The Standard .Loan Co.

wWe offer for sale debentures bearing interest at FIVR per cen+
per annum_payable hall-,urly. These debentures offer an ab.
lutely sale and profitablein as the purch have for
security the entire assets of the company,

Capital and Surplus Assets . w
Total Assets ST S SRt

ALBXANDER SUTHERLAND., President.
W. 8. DINNICK,, Vice President and Managing Director
Head Office: Cor. Adelalde and Victorla Sts., TORONTO-

§1,340,000.00
- $2,500,000.00

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, yin,
proposition in this New Canadian Bank Stock (issue
st par). Allotments will be made to early applicants

GEORGE P. REID, . . General Manager

Scottish Union and National
© Insurance Co of Edinburgh, Scotland

Tetablished 1824

Capital, L ‘80,000,000
Total Assets, sl‘lﬂ,ﬂﬂo
Deposited with Dominion Gov't, 242720
nvested Assets in Canada, 2,670,049

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

Eesivmant & Kvans Resident Agents, i Montrea!
MEDLAND & SOw, » o Toronto
ALLAN,Lawo & KiLram, hia Winnipeg

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE : WATERLOO, ONT

TOTAL ASSETS Jist DEC., 1968, $600,000.00
OVER 30,000

WM. SNIDER, Presidest  OEORGE DIEBEL, Vice-President
FRONA HAIGHT,
Masager

POLICIES IN FORCE IN WESTERN ONTARIO

rL AMN.

National Trust Co., Limited.

GAPITAL PAID UP - —= — $1,000,000
RESERVE - - 50,000
OFFICES : Montreal, Torente, i €

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

Trustes, Executor, A
Montreal Board of Directors 3
H.B. WaLzer, KEsg., Mgr. Canadian Bank of Commerce,
H. MARKLAND MoLsoN, Hsg.. Director the Molson’s Bauk.
WILLIAM MCMASTER, FsQ,
Montreal OfMces and Safety Deposit Vaults.
Netional Trust Buildingd. 183 St. James Street
A.G.ROSS - =+ -

Liquid , Cen. Agent

ator,Assig

The Trust and Loan Co.

Capltal Subscribed, . $10,706,666
With power to lacrease to . 14,600,000
Paid-up Caplital, HE e e 1,946,666
Reserve Fund, . . 1,239,851
Special Reserve Fun . . . 243,333

26 St. James Street, Montreal

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

OAN ON RRAL ESTATR AND

MONRY TO L
SURRENDER VALUES OF LIFE POLICIES,

——
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 busine;a. "Many 35(:::'? l;‘uill u% by a l:\feé
. time of effort and skill, have diminishe

Practical greatly in value through inc:r;ble admi-

View nistration. This institution makes adminis-

tration of estates a business. Its public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

2 Plare B'Armes
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THE CANADIAN BANK] THE MERCHATTS o
OF CANADA
OF C OMMERCE MEAD OFPFICE, . . . -O.'l’.ull-"
e w m‘“ $4,002,
e ———————— Pres.: S1r H, MONTAGU ALLAN; Ploe-Pres.: JonaTHAN HODGSON, EsQ
l).ld-“ C. ‘ = lo m E. F. HEBDEN, General Manager
p Capital - SRANCNES AND AGENCIES
Rest - . B . 6, Ontarie Quebec
Aleton w W lu-lulmll-h'-uum
HEAD OFFICE: TORONTO Aingecn Mok,  * 51 Oatherie Birees Weat
AOARD OF DIRKCTORS : = Ao N e L rence Boulevard
Sir EDMUND WALKER 7. A. LASH, la, K.C.LL D sothwell Beaaharsols e
C.V.0,LL.D,D.C. L. Vice . Brampios Mulrkirk laehive 8te.
Presdent St. Jerome
HON. ORO. A. COX HON. W, C. RDWARDS } e ille ™8t Saavesr 8% Johms
OHN HOSKIN, Req., K.C., LL.D. K. R, WOOD m Chesley Orillia 8t. Jovite
ORT. KILGOUR,Raq., HON L M. G1 N KC., LL.D. Creemaors Ottawa shawville
] W FLAVELLE, Req., L L. D. WM. eMASTER, Esq. Delta Owen Sound Manitoba
A XINGMAN, Hsq. ROBRRT STUART, Ksq, Perth Brandon Nespavwa
HON. LYMAN M. JONKS G. F. GALT, Esq. - :::: Carberry Oak
ALRXANDER LAIRD, Genera! Mamager Elors Gladeter o Mnﬁh Prairie
A. H. IRKLAND, superintendent of Branches !ﬂmuim m %
SR e jalt 8t. Eugene Sidne;
Branches in every Province of Canada[dimmesse  SOTE, MRS inaipes
and in the United States and England ‘23-" I vite Ao Mediotne Hat
e — W Tilbury ew Norway
Moatreal Office: H. B. Walker, Manager {amilton Toroate -g:o.. 3‘0’:’“
omi——— -yt v " R Gamroget Red Deer
Leados (Eadiand) Office + 2 Lombard savees. C. | {CINlL womerion ™ Seotiter "
H. V. F. Jones, Manager K ingeton Weet Lorne ""l!"""“ Suome
e Lancaster Westport “ Namayo AV ;mbu b
New York Agency 1 16 Exchange Place Lasebuarsd :m“"' & r..,‘com!.- * YVegreville -
Wm. Gray LAte Current TS OvE  Killam Viking (Meighen)
o, Sekimionn | Avoew et Tiner  jame  wheith
AP SN St Lathbrides Wolf Craeh (Edeon)
Saskatchewan M i
This Bank transacts every description of Banking Sate Jiopia et T arition Cotumbta
Business. including the issue of Letters of Credit, Tra- | Carsdat Sutew e, [ g
vellers' Cheques and Drafts on Forei Countries, and [tmer ™" Whitowsoa _8kines Vaneouver
will negotiate or receive for collection Bills on any In United States—New York Agoney, 63 Wall Strest
place where there is Bank or Banker. Sankers in Great Britain—The Rorel 37 ot Sestinnd

THE MOLSONS BANK

lacerperated by Act of Parlloment, 1888,

Capital Paid Up . . . . $3,500,000
Reserve Pund - . . . . 3,850,000

e e The Bank of Ottawa

H. lAllu--'low-. OMMORD.
Cuas. B. GonpoxN
James RiLior, General Masager
By e P Dividend No. 76
w. W. Duares, w. W, L. Cuvmas, J. 8. Cauwaiti,
ot : L. ’ 1 e Notice is heraby given that a Dividend of

Two and three-quarters per cent being at

¥, A. Nanniss, Awsistant lnspester.
BRANCHRS : the rate of E'even per cent per annum,

ALBSRTA ONTARIO— Coat. ONTARIO —Cont. QUESSL~Cont. upon the pald-up Capltal Stock of this Baok,
Calgary Duttos Simcoe Riviere du Louo has this day been declared for the current
e chy " ":'.‘:',:““ ek o three months, and that the same will be
K r ford #t. Thomas — st Street payable at the Bank and its Branches on
» A West End B o,
o 'ernu Ramt Iudlv' lu:‘:c' '.“'-.". and after Thursday, the first day of Septem-
... A " Branch, Toroute et :’.‘.’:,'.‘."“ ber 1910, to shareholders of record at the
v > w. oo p .
ﬁ““ W ::w' ‘;”Qé.‘" mg;';“'lf.:‘” close of bus'mess on 17th August next.
WARiTUSA Kirston West Torouts r::: Y By order of the Board,
w --m Lambilon Mills  Willlamebarg. ichmond GEO. BURN
~ Av. Losdos. Woolstocs Roberval i .
“ ”n‘n‘..n Luctsow Zurich ucel-tn General Manager.
aduTARIe O QUEBEC  Sie, Fiavie Statios Ottawa, Ont,
Amberstburg, Morrisbarg. m::nn ll.‘o-n. A July 25th, 1910.
Brechvilte. . e Biainville
Chesterville Owes Sound . Drummeadville Victoriaville.
Chistos Port Arther, ton Waterlos
Drembd Rdw Praserville '

AGRNTS IN ALL THE PRINCIPAL CITINS OF TOR WORLL

Leodoa. Parre Beak, ., New York te
“‘ Limited ages

o e a1 ok e S o T S
Travellers' Clreular Ww ol savte
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