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IS Honour the Licutenant
Governor of Ontario,
addressing the graduates of
the Margaret Eaton School of Expression at Toronto,
pointed out that the mode of speech in Canada differed
from both that of the people of the United States, and
that of the people of England. This is true, ‘tis pity
and pity ‘tis, 'tis true, But His Honour went on to
deprecate any attempt to change this unfortunate
state of affairs. He wanted to see young people drilled
in the use of a Canadian tome of which they should
not be ashamed.

We are mot imstituting any invidious comparison
between Canadian English, American English, and
English English. On the average, Canadian English
is not inferior to either of the other two. Bat we do
not think diversity of tome in the pronunciation of
English is a thing to be desired. In Emngland, there
are many distinct pronmunciations of English, some
of them very indistinet, evem to many Eunglishmen.
We should rather aim at uniformity, and the best
thing that can be said for the Canadlan promuncia-
tion is that Canadians coming from every county in
England, have naturally lost some of their most aggres-
sive and characteristic provincialisms. As a rule, the
best English is spoken by the man who by contact with
people from all parts of the United Kingdlom, has so
thoroughly divested himself of local peculiarities that
youn cannot tell from what part of England he comes.
If it is patriotic to have a characteristie Canadian
tone in speaking English, why not have a Canadian
geometry to ‘each us that a square has five sides, and
a Canadian multiplication table in which three times
three will be fourteen, There is such a thing as car-
rying patriotism so far that it becomes petty provin-
clalism.

CANADIAN ENGLISH.

o Lo

HE United States Secre-

tary for War, Mr. Henry
L. Stimson, spoke on Reci-
procity before the Interco-
lonial Club at Boston. He
said: “We of the United States do not have to be mere
altruists in order to welcome changes which will de-
velop Canada imto a great industrial nation; which
will remove the barrier which has artificially forced
Canadian trade iunto an eastward and westward direc-
tion and not permitted it to follow the course which
Nature so clearly intended. Even under the present
unfavonrable comditions, no country in the world
approaches Canada in the amount of its purchases
from the United States, when population is taken into
acconnt. In twemnty years, imports into Canada from
us have risen from $32,000,000 to $233,000,000.
When we consider that this has occurred in spite of
& comparatively slow Canadian development, and

A BREACH WIDE
ENOUGH TO
SECURE EXTENSION.

——-_

against the obstructive force of the tariff wall be-
tween us, can we even imagine the extent of trade
benefits that would accrue should that barrier be re-
moved?

There is certainly nothing altruistic about the Ameri-
can Government's Canadian Reciprocity policy. The
United States has been solely respousible for the
height of the tariff wall between the two countries
which has for many years beem high enough for a
spite fence and for the fact that it has been taking as
little in the way of Canadian exports as its own in-
terests would permit. There was nothing, altruistic
about that either. But Mr. Stimson went on to say:—
“Ah! but our friends say this agreement does not re-
move that barrier on the bulk of manufactured impor-
tations into Canada. My answer is, that it opens a
breach wide emough to insure the extension, and con-
tinued cxtension of our matural trade. Our Govern-
ment has offered to Canada free trade in all commo-
dities; the Canadian commissioners, representing a
younger country, with younger industries to protect,
have felt compelled to decline free trade as to these
industries. But the step once taken, the tendency to-
ward closer relations will be irresistible.”

This gives the snap away pretty frankly,. What a
pity these things cannot be kept for home consump-
tion. They may be nice for Bostonlans to listen to:
but they are hard on Canadian reciprocitarians who
have troubles emough of their own. The breach, to
quote Mercutio, is “not so deep as a well, nor so wide
as & church door; but 'tis emough; 'twill ser ve”

o £

T a conference between Pres
sident Taft, Secretary
Kuox, of the State Department,
and Semnator Penrose, chairman
of the Finance Committee, the president annoumnced
that he was unalterably opposed to the amendment
proposed by Semator Root regarding the wood pulp
and paper schedule of the tariff bill. He frankly gave
as his reason that this would open the door to other
amendments, which would kill the Reciprocity agree-
ment. This brings Congress down to the level of be-
ing comsulted only as a matter of form. Practically
Mr. Taft says to the Senate, the great treaty making
power of the United States: “You may talk abont the
Canadian Reciprocity Treaty, if yon like, but you
must nmot amend it."” Senator Penrose declares that
there is little hope of the Senate passing the treaty
without the Root amendment. This wonld prohably
fnvolve so many other amendments that the Canadian
Parliament would not recognise it. Semator Penrose
promised Mr. Taft to endeavour to get the bill passed
by the Finance Committee in its original form, but did
not hold out much hope of snccess.

RECIPROCITY AT ¢
WASHINGTON.
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Prominent Toplics.

I'he Canadian census starts on  June
The Cemsus. 1 In Montreal it is expected that 1t
will occupy three weeks to complete it
I'he census should be taken in three days 1t it s to
he of value. There 1s no reason why this should
ot be done, if the census were carvied ont m the

ne way as in Great Britam, where the whole

thing 1s comple ted within 24 hours

The detmls of e 1 loyd George's

The British | udget now to hand show an estimat
Budget. ed revenue of  L181,710,000 sterling.
To the
absorbed by old age pensions and unem-
Our fellow British

are taxed exceedgly

extent of 412,000,000 this
will be
plovment will take £4,120,000
abjects in Great Britam

heavily, and the taxes are on the merease

I'he announcement that Mr. William
Robh, city Montreal,
will retire at the end of the present

Montreal City

Treasurer's

treasurer ol
Retirement.  year has been received with regret
\»_\ l”
he has performed at the ity
and  faithful service of 47
Mf. Robb has successively

of accountant, auditor, comp

Everyone knows the ex

cellence of the work

il A

years, during

strenuons
which
filled the positions
troller and city treasurer, makes the contemplated
But the loss to the aity ol
and

tep a well-earned one
Mr. Robb's

counsel will be severe

able  admmistration SAEACIons
That he may be spared for
many years to enjoy the leisure he <o well deserve
will be the hearty wish of thoe, whether m v
or financial circles, who have come into touch with

lum
I'wo distressing aroplane ac-
Acroplane Accidents..  (donts occurred on Sunday
last. By one at lssy le
Molineux near Paris, the French Minister of War,
M Berteaux, was killed, the Premier M. Monis and
M Henri Deutsch de la Meurthe, an aged patron
The

distinguished visitors, who had gone to see the start

of wrial navigation were seriously injured.
of the awroplane race from Paris to Madnd, were
admitted to the doubtful privilege of the entree
to the race course from which the start was made
and from which the general crowd of
One of the
plane, fell upon them through a gusty wind. At

spectators

were excluded. machines, a mono-

Kurak near Odessa a sumilar accident occurred.
An aroplane fell unto a crovd of spectators i
fatally

ocnrred at

juring a4 hundred  persons, five of them
On Monday
Berlin, killing one and fatally mjuring two spece
tators. The average wroplane accident seems to

another sumlar  accident

THE CHRONICLE
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find as many vicims among the spectators as

The lesson 1s obvious.  Not
should be allowed on  the
Most of the troubles

among the aviators
even ministers of state
race tracks on these occasions
occur at the start

o operation  assumes s me curt-

Black Lists and
White Lists.

ous  forms  nowadays, SNty
five momufacturers an the Umted
States are now usig the label of
and there are snmlar organ-
The

t of estabiishments

the Consumers' | eague
zations in France, Germany and Switzerland
cague pub! a Whate 1o
which 1t thereby certifies treat their employes faarly

1shes

and in accordance with a certam Aandard adopted

by the League. This s the umon label, with a

difference, in that  while 1t s mtended to benehit

the employes, it 15 1ssued by the consumers, who
are philanthropically pledged to encourage by their
patronage stores which treat their 1'!I||I1~v)|‘\ 1.|||‘l_\'
in the matter of wages, vacations, honrs and sani-

Black lists have bheen tried by
I'hese

falicitate the bovcotting of

tary conditions

other orgamzations. were  mtended o

atores  and factonies
which do not treat  therr emploves well, but  the
men who issued the black  hists assumed  a great
the Wihite List were to

which it 15 not likely to do, exclu-

legal responsibihity I
become general,
sion from it would become about equivalent tom
4 Black st and at s doubtful whether

all legal responsibiiity might not be evaded.

clusion n

Fifty-cight boys and four men were

The Cracker rrested on Wednesday, Montreal,
Nalsamee.  {or breaking the by-law agamst dis-
charging the

The Board of Control cannot be too msistent and

fireworks on streets.

the police cannot be too active n stopping this

growing nusance Tust as the people of the United

States are insisting upon a sane celebration of the

Fourth of July, our people seem to have made up

their minds t& have msane celebrations of Victona

Day and other public holdays. There 1s nothing

patriotic or amusing 0 frightenmng  horses and

causing fires by using fire-crackers i the streets of

a big aty There 1s somethimg interesting and even

beautiful about a  good display ol fireworks.
Crackers are simply a nowsy and dangerous nuisance

Secretary MacVeagh,

scheme

U S, MONETARY REFORM
monetary reform

supporting  the Aldrich
\Missourt and

WClration ol
il that a central reserve

before the bankers’ as
Kansas on Wednesday,
assoctation would bring the 25,000 American banks
a workable organization. It would only be a

and not at all one of cen-

mto
question of orgamzation,
tralization. That the prop el system would be a

central bank Secretary Ma Veagh denied
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THE GENERAL FINANCIAL SITUATION.

Ihe Bank of England again secured the bulk of
the South African gold consignments offered  on
the London market Ihe amount was $3.750,000

about the same as in the preceding week.  Bank
rote 1s maintained unchanged at 3 pe I'he open
market has however been assuming a harder tone

perhaps  because  of  the muluphaty  and -
portance of the  demands made upon 1t and n
prospect. Money 15 higher the  rate now being
11 to 14 Discounts also are up, as the follow-
ing quotations  show : short hills, 2 5-16: three

months alls, 2 Monetary conditions in the Con-

tinental centres are practically unchanged.  Bank of

France r.
many 4

I'he «
tendency

rates are
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On Satu
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the surplus rose by nearly

on other

at the Ttalian and other foreg

L “banco” and  sometines the

called bankers i some

~3
”n

e 1s 3 peeand that of the Bank of Ger-

pc as heretotore In the open market at

Paris discounts arc 2's, and at Berlin 2

wrse of events at New York too has been

m the direction of  hrmer mwoney, although the

has not as vet found any very notable

reflection in the schedules of rates of anter t. The

call loans, 235 po; sixty days, 21 to
ths, 3!

2y ninety days, 2% to 38 and six months, 3.

rve position of the New York clearnng
nks continues to b emnently satisfactory
rday their statement Jhowed a small con
of the loan account — $1,220,000, andd an
of $2.300,000 the cash holdimg. So
$ 2,200,000 .|'1<l NOW
1 ‘:‘l".\'i\',‘*'«' | he trust  companies also

e to add a fraction to their pereentage € {

reserve to labihty notwithstandig that thewr loans

1 by the larg unount ot '$"\.,
sh holdmgs mcrea o $3,430,000
ctive stocks dealt i by Wall Street have

much of the advances sc redd by them on

00,000

«ion of the Supreme Court's  decision 7

the Standard il Company’; but there has been a

ff 1n the trading. Perhaps one reasen for
o be found in the exnectation that next
the ||l;;hl‘~‘ court of resont will pronounce
cases directly aftecting Amernican finance

has been durmg the week a me derate azed

movement of gold from New York to Montre 15
and as New York funds are quoted at a heavy -

Montreal and Toronto there 15 some prob-
of further shipments ol Umted States
this city. It represents a contmuation of

lency among the bankers 1o draw upon

tores or reserves ol funds, itherto can cd abroad,

¢h are now required for inancing Canadian

Some of the |u-1-n'.|| new spapers
have been concernimg themselves about a

he, New York stat v legslature which auns
moprivate bankers

wayv. We have had the same parties here
da. One of these men would call himselt
immigrants ol h

onality would entrust large sums to i

York that business was pushed very active:

considerable number ot ;w:‘!' I'he so

cases were hittle better than

{ imnngrants were divest

thle dratts

and hundreds o

heiwr saving by means of

1 the banker

on Ttaly or worthle , credit

It 15 agamst thess parties that the Sullivar IFoley
nll 1s prine ipally  dare tedd Tt 1s not, as our sens
~.|31u!|‘1 press tated, an tempt to drive the
Canadhian bank agencies an New York out of hust
ness o ito1s the e that one ol the
<|.nuw-ll the l»'ll 15 drawn i such manner as wonld
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.

Capital Paidup, - =« = $4,000,000
Reserve Fund and Undivided Profits, $3,300,000
Assets - . - o = $62,600,000
DIRECTORS
R B OSLER M. P, ., PRESIDENT

WILMOT D, MATTARWS, Vior-Ieesinent
A W AURTIN R. JLCHRISTIR

W. K BROCK JAMES CAKRUTHRRS
A M NANTON JAMES ), FOY, K.C. M.L.A.
J.C. RATON,

CLARENCE A. BOGERT, « General Manager
Branches and Agents throughout Cansds and the United States
Qellections maie and Remitted for prompty. Drafte Beught and Seld
clal and Tr e L » of Cr

seued, available in all part of the world,

A General Banking Business Transacted.
Moatreal Branch : 162 ST. JANES ST 1, H. NORSPY. Manager

The Metropolitan Rank

Capital Paid Up - - $1,000,000.00
Reserve Fund - - . 1,250,000.00
Undivided Profits - - 104,696.38

HEAD OFFICE - + - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING RUSINESS TRANSACTED.

Capital Pald-up $6,200,000 Reserves $7,200,000
Assels $94,000,000

INCORPORATED
1869
HEAD OFFICE - MONTREAL
161 BRANCHES THROUGHOUT CANADA
14 AGENCIES IN CUBA and PORTO RICO

Kingston, Jemaica. RAriddetown, Barbadoes.
w. Bah

Port of Spain San luu-:’dn. Trinidad.
LONDON, Eng., NEW YORK,
Princes 8¢, €. C. 68 William Street.

SAV'NGS e e Inconnection with all Rranches. Accoumts

opened with deposits of ONR DOLLAR

DEPARTMENT i e v e baid. or credited

EASTERN TownsHIPS BANK

CAPITAL $3,000,000 RESERVE FUND $2,250,000
HEAD OFFICE - SHERBROOKE, QUE.

With ever EIGETY BRANCH OFFICES
i the PROVINCE OF QUEBEC we offer facilities
sed by NO OTHER BANR IN CANADA for
Collections and Ranking Business Generally
in thet important territery.

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

Bank of Nov; Scotia NcoRFORATED

CAPITAL, . e $3,334,800
sesenve v 0 D ) ! 6,212,454
HEAD OFFICE « HALIFAX, N.S.
DIRECTORS,
CHanius ARCHInALD. Vice President
1. Borden G S, Campbell J. Walter Allison
N Curry Hector Mclnnes H, Plummer
Geners! Manage: » Office, TORONTO, ONT,
H A Richardson Genersl Manager. 1), Waters, Asst. Gen, Manager
Geo, Sanderson, C D Schurman Inspectors

Joun Y. Paveawr President
K

101 BRANCHERS 101
Rranches in every Province of Canada, Newloundland ]lm‘r-. Cuba
UNITHD STATES | Boston, Chieago, N ork,

Correspondents in every part of the World, Drafts bought and so'd
Foreign and domestic letters of credit issued, Coliections on all pointe

THE HOME BANK OF CANADA

QUARTERLY DIVIDEND.

Notlee §s lhereby given that a
Dividend at rate of 8ix Per Cent.
per anvum upon the Pald Up Capital
Stock of this Bank has been declared
for the three months ending 31st May,
1911, and the same will be payable at
its Head OMce and Branches on and
after Thursday, 1st June next

The Transfer Books will be closed
from the 17th to the 31st May, 1911,
both days Inclusive

Iy Order of the Board,

JAMES MASON,
Geuneral Manager,

The Bank of Ottawa

Established in 1874,

Capital Authorized - - $5,000,000
Capital Paid Up - - - $3,500,000
Rest and Undivided Prolits - 94,017,938

The Bank gives the most

careful attention to every
description of banking business
and readily furnishes informa-

tion on any financial matters,

GEO. BURN,

Cenoral Managcr
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probably, if 1t became law, close up the New York
agencies of our banks. The European, South
African and other foreign banks are simmlarly
affected, and these institutions, acting - concert
with the Canadian bankers, have been i communi-
cation with the legislative authorities at Albany
and there is every prospect that the drastic clauses
will be modified.

Money rates in Canada are the same as hereto-
fore.  Call loans are quoted 5': pe.; and the de-
mand for mercantile credits  continues  strong.
Reference was made in the earlier . part of this
article to the gold movement to Canada and  the
discount on New York funds.  These circumstances
were spoken of as representing the bringing home
of Canadian funds. It is quite probable that the
halances of the Canadian banks in New York have
been swollen during May by the sale in that
market of sterling bills drawn agamst shipments
of produce from Montreal to Europe.  And per-
haps too the Canadian bank agencies in New York
have been drawing bills on London to transfer the
proceeds of recently floated Canadian loans from
London to New York.  Both of these circumstances
would have a tendency to increase temporarily the
balances in New York. Those balances would be
utilised principally to cover the payments to United
States manufacturers and exporters for the very
large mass of goods of all kinds which Canada 1s
constantly importing from the United States. At
every branch bank in Canada there are a number
of customers who require New York drafts n order
to settle for goods bought in the States The
aggregate of these requirements for the whole of
Canada would amount to a tremendous sum in the
course of a year. This constant demand for New
York funds is one of the reasons why the Canadian
banks are obliged to carry such large balances n
New York.

Although the bulk of the transfers of funds
from New York to Montreal are thus cifected
through sales of exchange, the banks here some-
times require to augment their holdings of specie
or Dominion notes in preparation for special trans-
actions. This they can do most satisfactonly by
importing gold from New York.

I
EXCISE REVENUE.— The excise revenue of Can-
ada for April was $1,410,322, or $33,373 less than
the corresponding month  last ycar 1t mcluded
spirits $583,275, malt $138,017, tobacco $605,283
and cigars $44.480.

WESTERN Crops.— Mr. |. B. Walker, Commis-
sioner of Immigration, estimates that there 1s an
increase of thirty per cent. in the total acreage
under grain in the three western grain-growing pro-
vinces. Reports from all parts of the West show
that the crops are in a most satisfactory condition.

e
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THE OVER-CAPITALIZED MERGERS.

There are many Canadians who will consider
that Sir Sandford Fleming has performed an m-
portant public  service m formally  laying s
charges against the manner ol promotion of the
Canada Cement Company.  So far as these  par-
ticular charges are concerned, 1t 1s proper toosay
On the board
of the Cement Company there are gentlemen bear

that they are as yet merely charges

ing the highest reputation, and one of them has
declared that the compensation paid to the pro-
moters for their services m consohdating the various
concerns was reasonable and that no wrong was
done the holders of the consolidated securties at
the inception of the consolidated company. 1t s
further said, among the brokers, that there is noth-
ing new in Sir Sandford's charges, for he merely
alleges that the Cement sto k has heen watered, and
everybody has known that all along

THE CHRONICLE has contended  strongly, ever
since this merger movement reached importance,
that in a number of cases, apparently, consohdation
has served the object of providing huge commns-
sions or benefits for the promoters and for a few
of the owners of the individual concerns taken 1n.
The capitalization 15 often made <o large as to
defeat or counteract entirely all of the wo-called
economies of operation and management which are
set forth alluringly in the prospectuses And the
distribution of the securities amongst the pubhic
obviously assumes a doubtful aspect.  Everybody
who is connected with such distribution is m the
position, wittingly or unwittingly, of passing off
upon the ignorant or unwary, g wods which are not
really what they purport to be  When a concern
15 grossly overcapitalized, the parties who buy or
acquire 1ts securities for mvestment are not given
a fair or fighting chance.  The partics responsible
for the over-capitalization ¢ mnot, for shame, do
other than 'm;nnl.nn for two or more years, interest
and dividend payments upon the securitics 1ssued
It is always possible to manipulate the profit and
loss account, or to abstim trom making the proper
appropriations tor depreciation, ete, and thus for
a time to make the ecarnmings appear atistactory
enough.  But a superabundance of water n the
capitalization 1s bound to tell upon the securities
ultimately.  And it will, sconer or later, become
necessary tor the combime to take advantage, or to
attempt to take advantage, of such elements of
monopoly as may have heen gained through com-
bination, and rase outrageou Iy high the selling
prices of goods |uu4l||u'l| or manutactured by atg
this, because the heavy load of water in the cap-
italization cannot be apported moany other way
And the monopolistic rasimg ol the prices may,
likely enough, bring about the doom or end of the
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The Sterlii\g Bank

OF CANADA.
AGENCIES THROUGHOUT CANADA.

Montreal Office, " 157 St. James St.

The Standard Loan Co.

We ofler for sale debentures hearing interest at FIVH per cent
per anuum pavable half veatrly These debentures offer an ab.
solutely sate and profitable iuvestment as the purchasers have for
seeirity the entire assets of the company.

Capltal and Surplus Assets o« $1,350,00000
Total Assets .. = - $1700000.00
President | A KavMuraun,

Vice Presidents W. 8 Inswice, Torento, R. M. MacLraw,

London. Hng

Head Office: Cor. Adelalde and Victeria Streets, TORONTO

Ik Royal Trust Co.

107 ST. JAMES ST., MONTREAL |
CAPITAL FULLY PAID - 1,000,000 |
RESERVEFUND - - - $1,000.000
BOARD OF DIRCCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL,Q.C.M.0.
PRESIDENT.
Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT.

Sin H MowTaco ALLAN C. R. Hosmme H. V. MEagoITR

R. B Awaos Sia W.C. Macporaip  Davio Mommics

How R MacCEAY Jamms Ross

A, MacwiDER

C. M. Havy sia T, G. Snavewwssay KC.V.0.
S Witiiam C, Van Hoawm, K CM.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS,
109 St. James St., ""hoiaier ' Montreal

——— == e

The Trust and Loan Co.

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

Capltal Subscribed, o« o o 812,166,666
With power to increase te . . 14,600,000
Pald-up Capltal, e & » » 2,311,666
Reserve Fuad, e & & ® 1,289,238
Special Reserve Fund . + @ 267,666

MONRY TO LOAN ON RKAL RSTATR AND
SURBKNUKR VALUKS OF LIFK POLICIRS,

26 St. James Street, Montreal

National Trust Co., Limited.

CAPITAL PAID UP - = —  $1,000,000
RESERVE - - - - = 700,000
OFFICES : Mentreal, Torente, ipeg, Edmeonten, &
Authorised to accept and emecnte Trusts of every deecrip-
ion and to act in any of the following capacities :
Trustee, Executer, Administrater. Assignee. Liquidater, Gen. Agest
Mentrea! Beard of Directersy
H. Masxianp Moisow Reg.. Director The Melsons Bank.
WitriaM McMasTan, FaqQ, Vice Pres. Dom Steel Corporation.
H. B WaLzse, Rsg, Director Canada Life Assurance Co.
Montreal OfMoes and Safety Depesit Vaults,
Nationsl Trust Bullding. 183 St. Jemes Street
A.G.ROSS - =+ - Masager.

&nntrral Trugt Company

Incorporated 1889
CAPITAL « $500,000.00
UNDIVIDED PROFITS 158,40345

This Company with its large resources and represent-
ative directorate offers efficient service for the transaction
of all Trust Company business. {

DIRECTORS

H. S. Holt, President N. Curry E. L. Pease
Robt. Archer, Vice-Pres. Hon. R. Dandurand James Redmond
W. M. Aithen Geo. E. Drummond F. W. Ross
J. E. Aldred T. J. Drummond W. B. Ross, K.C.
A. J. Brown, K.C. Wm. Molson Macpherson A. Haij Sims
Fayette Brown C. E. Neill C. F. Smith
Geo. Caverhill Hugh Paton F. W. Thompson
V. J. HUGHES, . MANAGER

142 Rotre Dame Street, TA.

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTAWA, Canada.
Most modern and complete appliances for the production and
protection agalast counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STANPS and all Decu-
ments of a Monetary value.
The Work oxecuted by this Company Is acoepied by the
LONDON, NEW YORK, BOSTON

and other Steck [xchanges

Rranch Offices:
O Bleury Street, - Montreal

Traders’ Bank Bldd, - Toronto

2 g ol

LONDON, ENG.
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GOVERNMENT, MUMNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal Government
and some of the best class of corporation he 1 issues suitable tor the tuvestment
of the funds of hanks, trust and insurance culapanies estates and rnvllr invest.
s, The securities we offer combine the two essentials of & sitis!

ment, namely safety and geod interest return

WOOD'GUNDY & COMPANY.

actory invest-

TORONTO, CAN.
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concern.  First of all, such a course tends to stir
up feelings of hatred or hostility among the public
if 1t concerns an article n general con-
and  these feelmgs will quickly find

i the politics of the day, the combime

espectally
sumpton;
reflection
will have to face the possibility of an abolition of
the customs duties on the articles or commodities
sold by 1t
would probably prove a
holders of 1its secunties.

I'hen again, even if 1t be prv\unuwl that a redue-
the
the charging of monopolistic or un-

Any extensive lowering of tanfl bars

serious  matter  for the

tion of the tanff on its products is not within
‘u.\\ﬂnllln'\_
duly high prices by the combination 1s nevertheless
a policy that carries great dangers for the holders
of 1ts securities.  For the policy would, m all prob-
abihity, lead to the building m Canada, by Can-
adians or foreigners, of extensive plants designed
the As

with minmimpm ol

with combine such
could be bult the
necessary for the building and equippmg thercof, the
It would hap-

pen that the overcapitalized combmation could not

to compete plants

capital
new concerns would be on velvet

reduce 1ts prices to a competitive basis  without
discontinuing a part or all of its payments to hold-
ers of its secunties.

For these reasons we think it fortunate that Sir
Sandford Fleming has hrought matters to head
by making defimte allegations regarding one of
the consolidations recently effected Whether there
1s an investigation or not his action must tend to-
wards checking over-capitalization n connection
with mergers in Canada.
quarters, whether correctly or not, that the bankers

as a class are not disposed to condemn the stock

It is assumed in some

watering transactions that have been brought off.
And indeed it can be said that no consohdation or
merger of any magnitude could be put through
without active banking assistance. Notwithstand-
ing this, we are informed that there is, among the
more conservative bankers, a
disapproval of some of the recent schemes which
have been carried through. Some of the bankers
have expressed themselves in vigorous condemna-
tion of the manner in which an important merger,
recently consummated, was financed. In that case
the greed of the promoters
that they are said to have insisted upon the con-
wlidation’s discounting or realizing the bulk of ats
surplus of quick assets in order to raise the cash
consideration required,
cern to commence its operations with an nsuffi-
ciency of working capital. As we have remarked in
previous articles, we consider that it is the manifest
duty of the Canadian banks to do more than ex-
press disapproval of mergers, in the formation of
which gross or even undue over-capitalization

strong sentiment of

wis so overmastering

thus compelling the con-
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We consider that the banks would be act-
interest by resolutely standig n

oceurs.
ing in the public
the way of such promotions By domg so they
would save many mnocent investors i anada and

clsewhere from making losing invesments; they

would at the same time raise Canadian finance
the estimation of our

they would add appreciably to their own reputa-

good friends in Furope and

tom for wise and sound practice

I
THE APRIL BANK STATEMENT.

After the rapid advance in the total of Canadian
current loans, which has been so marked a feature
of the Canadian bank returns durig the last few
months, there was during April only a short step
made  These loans, which m March crossed
$700,000,000 mark for the hrst time and at the end
of that month stood at $710004,072, advanced
during Apnl only to $712,032,758, a gamn of only
$ 1,400,000, agemst an advance n this atemm
Apnl, 1910, of $13,007,187 Umformly this yvear,
up to the present, the gains m this item have been,
from month to month, large In lanuary, the total
of these loans was $082,500,005; m FFebruary,
$680,234,781; n March $710,604,072 Or, 1o take
the longer period of the last six months, the fol-
lowing table shows the advances in the corrent
loans of the banks, between the close of the har-
vest period last year and the present time

o, 1910 April, 1911
o

the

Montreal.. .. .. 29106 05661
New Brunswick.. .. TN
Quebec.. oo o 10,842 009
Nova Scotia.. 21 807 677
B.N A

Toronto. . .

MolSOns. . .. «« oo ¢ L. 27838104

Kastern Townships.. ... .. - 17,001,224

Union of Halifax.. .. ... .. - 6,796,700

Nationale. . . 11,708,881

39.240,006
R k) ey |
. 20852810

Merchants. .
Provinciale.. .. ...
Union of Canada..
Commerce. . .
Royal. .

Dominion. .
Hamilton. .
Standard. .
Hochelaga. .

ottawa. .
Imperial.. .. oo oo oo
Traders.. ..
Sovereign.. .
Metropolitan. .
Home.. .. «« «+ =
Northern Crown..
Sterling.. .. -
United Empire..
Farmers ..
Vancouver. .
Weyburn. .

26,020 282

.. 24,021,
L. 16619002
. 28,026,281
AL 86T
LI81 896
S40.7356

NRULL M

1167040
527 006
Total.. > .. $679,820,009 $712,002.708

Thus there has been an mcrease m these current
loans during the last six months of approximately
$32,000,000; during the last twelve months, Apnl,
1910 to Apnl, 1911, the increase approaches $74.-
000,000, Analysis o1 the Apnl return shows that
seventeen of the twenty-cight  reporting banks
showed increases over the previous month in these
current loans, while eleven showed decreases. 1
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Guardian Assurance Compam/

Limited, of London, England

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

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins, - (Deputy Chairman) Assistant Manager.
Jo 0. Gravel, R Wilson=Smith,

CANADA BRAMN(N, NEAD I:_'rll‘ MNONTREAL.

)Ill(‘ 0 Sir E. 8. Clouston, Bart., President.
SirE. 8 on, Bart., Chairma J. Gardner Thompson, Vice-President and M.nnnu Director.
Gee. E. Diummon l'\\'n.-!. on, Feq. -lnm--ndl. . F. W, Thompson, Esq., Sir Alex. Lacosts,
Sir Ale ,‘:; M cn" . M. Chevalior, Eaa., J. W. Binnie, Secretary.
. Gardner Th relary.
J.W. Binnie, Deputy Manager  William Hay. At Deputy Manager Willism Hey, Amislant Secn

TheNorthern Assurance Co. Limited

"Stronias the Strongg .

INCOME AND FUNDS 1909 HEAD OFFICE FOR CANADA,
B e hards 330300000 88 NOTRE DAME STREET WEST
Total - - $50,680,000 MONTREAL.
G. E. MOBERLY, Supl. of Agencles. ROBERT W. TYRE, Manager.
FIRE MARINE ACCIDBNT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subscribed : : ' : $14,750,000
Life Fund and Speclal Trust Funds P 63 590,000
Total Annual Income, exceeds ] ’ : 36,000,000
Total Funds, exceed ' : : : : 94,900,000
Deposit with Dominion Geverament ' 1,137 660

Head Office Canadian Branch: Commercial Union Bailding, 6 3¢ James teet. oo

Applications for Ageacies solicited in uarepresented districts: J. MCGREGOR, Manager
W. 8. JOPLING, Supt. of Agencies, (ln‘(ln Branch
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may be that the latter are due to the repayment of
temporary loans, contracted pending borrowing m
repaid  from  the

London, nNow proceeds  of

issues  recently made in London by Canadian
In our ssue of
April 28, we drew attention to the effect of an un-
propitious market for Canadian securities in l.on-
don upon the Canadian banks and to the rehief

which the latter experience, when, after an unfavor-

municipalities and corporations.

able period, conditions again become favorable for
borrowing in London. It will be within recollec-
tion that during March and April, numerous public
Canadian

1ssues were made on behalf of muni-

Statement of the ‘-('Iharlered Banks of Canada.
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cipahities and corporations m London  The total
of these during March was upwards of $2 1,000,000
and during Apnil, upwards of $25.000,000, larger
totals than in any smgle month simce July, 1G10,
and it may be that these heavy issues have had the
effect suggested.

The steady fall in the totals of the banks' call
loans in Canada and-abroad contmues. anadian
at the end
of March to $57,832,000 in April, and there 15 a
similar shrinkage in foreign call Toans from $35,-

call loans are down from $358,300,712

250,780 to $84.535,058. Foreign current loans are
also down this month from $335,512,405 to $33,-

Statistical Abstract for Month Ending April 30, 1911, giving Comparison of Principal Items, with

lacrease or Decrease for t

April 50, Mar. 31, | April 30,
Assess. 1911 [ 1911

P R R E PRI RUAY)
I PR AT RN
EXCEWAE

Specie and Dominion Notes .....
Notes of and Cheques on other Bank:
D=posit to Secure Note I8SUES ooovarnnsons

Loans to other Banks in Canada nﬂlml.l 3,820,060 30
Deposits with and due other Bks, in Cxn. 6,78
Due from Banks, etc,, in U. Kinudom...\ 14,01
Due from Banks, etc., elsewhere, . ..ooee 2871

Dominion & Prov. Securities.. ol
Can, Municijul, For. Pub. Securities.
Katlway and other Bonds aud Stock#
Total Securities heldo.coiss seconsoroces

47,116

Call Loansin Canada..co: oo « eenee]
Call Loans outside Canada...oooeeee

Total Call and Short Loans .eeeeeees

TTAZ08, s 1A
Current (.oans and Disc’ts in Canads| T
Current Loans and Disc’ts outside...

Total Current Loans aud Discounts. . 4,

30,01

6, Ll

Aggregate of Loans to Public.cese coves l

Loans to Provincial Governments....... 1.
Overdue Debts. .. 7,128,053
Bank P'remifes..cccoes - coass ceves 27,078,640
Other Real Estate and Mortgages p
Other Assets ..

TOTAL ASSETS..
Liabslities. i |

espsssssasee sanes

Cevese senees sees 1,246,746,410 L2

93,562 064

fomme——
710,608,072

he Month aad for the Year.
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ROR,N64,738|— 1,601,999 T 9
_l_'.oln,(n‘u! } 195,100]
3, 607,192+ 166,074
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Notes it Clreulation...oesssoessvoss oo | BHO4TON O iTRE 510,406 ¢ 4RT0R6
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: [
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THE BRI’I’]SH AMERIGA
ASSURANCE GCOMPANY

INCORPORATED 183

! HEAD OFFICE: TORONTO
i

| Old Reliable Progressive
| Capital, . . - $ 1,400,000.00
(Assets, - - - 201667059

| Losses pald since orcnluuu. 34 ,470,303.91

[ DIRRECTORS:

W. K BROCK, Viee-President
GEO. A, MORROW
AUGUSTUS MY EKS
FREDERIC NICHOLLS
JAMES KERR OSBOKNE
SIR HENRY M. PELLATT
K. R. Woubh

| Wen AEO. A, (OX, President.

P ROBT. BICKERDIKE, M.P
LW CON
JOHUN HOSKIN, KO LLD

lAl\\lIl\‘ JLL D
W, B, MEIKLE, Managing Director

| W. B. MEINLE, Gea. Manader ‘P, N, SIMS, Seeretary

EVANS & JOHNSON, General Agents
26 St, Sacrament Sirecl $ $ MONTREAL

|
|

First British insurance Office Established In Canada, | 804
INTENDING ASSURERS

Should read the ‘ THREE MINUTES "’ Leaflet

of the

PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company's system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31+t DECEMBER, 1910

(1) A UNIFORM ADDITION of $35 per $1,000 was
declared on all classes of Full-Bonns Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1.000 per annum on Full-Bonus Policies
becoming claims by Y:.n.h and $17 per $1,000 per annum
on  Endowment Assurances maturing before 3lst
December, 1915, These bonuses apply to new as well
as existing policies,

H. B. F. Bingham, R. MacD. Paterson,

Life Superintendent. J. B, Paterson,

Agents Wanted

Joint
Managers

NORWICH UNION
FIRE OFFICE,

FOUNDED 1797
AGENTS WANTED

NEAD OFFICE FOR CANADA -  TORONTO,

JOHN B. LAIDLAW, Manader.
JONN MacEWEN, Superintondent at Montreal.

New York Underwriters
Agency.

Policies secured by Assets - $18,920,603

PROVINCIAL AGENTS.

Jme. Wu. MoLsen,
Montreal, Que.

Joesrm l;nr-v,
Wmirts & Cunu.
St I

ronte, Out.
Ossuz, HannoN® l lum-.

Joh
Horacs Ha

LL,
NS, (.Inlumo-- P R

T. D. RICHARDSON, Sapt. for Canada, Torente.

The National Life Assurance Co.,

OF CANADA
BUSINESS IN FORCE DEC. 31, 1910 - $12,358813.40
ASSETS DEC. 31, 1910 - - . - 1,502,678.00

artcarns on s ».lnu

iavesiments held by this Company

The Company desires to negociste with good Agents for the
City of Montreal, Provioce of Quebec, and Fastern Ontanio.
Apply to Albert J. Ralston, Managing Director,
25 Toronte St. Toronto; or to the Branch Office,
286 St. James St., Montreal.

LONDON MUTUAL
FIRE

INCORPORATED 1859
Fifty-two years old and still growing bigger end
stronger every year and increasing the number of ite
policyholders.
A good Company for Live Agents.

HEAD OFFICE - - TORONTO

D. WEISMILLER,
President and Managing Director
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783,003 The foreign investments of the banks

compare as follows with March of this year and
April, 1910:—
April 30, March 31, April 30,
1911, 1911, 1910,
Due by banks in U. K. .$17,366,568 $14,019,243  $9,191,051
Due by banks in other
countries. .. « « . 26,633,086 28,713,888 26,700,029

. 84,535,668
. 33,783,963

85,260,789 122,359,531
35,612,495 38,636,636

Foreign call loans. .
Foreign current loans.

$162,319,275 $163,496,415 $196,887,247
Due to banks in U. K. $2,670,976  $2,063,989 $4,625,750
Due to banks in other

countries. . . « «
Foreign deposits. . . .

4,098,923

4,211,926
69,062,268 )

72,052,067

4,641,466
76,600,041

$75,832,167 $78,827,982 $80,867,266

eNet investments
abroad. . .. . $86,487,108 $84,668,433 $111,019,981

sApart from investments in foreign bonds, debentures, etc.

It will be abserved that at the end of last month,
the amount due by banks in the United Kingdom
was almost double the amount due twelve monthe
ago, and in fact, the increase in this item alone
during April is more than sufficient to account for
the increase in the bank’s net investments abroad
during the month. This is distinct and gratifying
evidence of the continued flow of British capital
to Canada, and it is to be hoped that this item will
continue to show healthy expansion.

Deposits, both demand and notice, continue
steadily to move upwards. Demand deposits are
up to $281,004,369 from $278,171,792 1n March
— an increase that is accounted for to a consider-
able extent naturally by the increase in current
loans. The notice deposits make a somewhat better
showing than in March, when there was a gain
during the month of only $1,600,000. During
April these deposits increased by approaching
$3,000,000 to $555,822,030. The increase n these
deposits during the last twelve months has been
$34,395,858. ) _

Counting the specie, legals, net foreign bank
balances, and foreign call loans, as reserves, and
applying the total to the sum of the deposits and
note circulation, less the holding of notes and cheq-
ues of other banks, the proportion of reserve to
net liability is 23.85 p.c. against 23.70 p<. in March
and 26.74 pc. in April, 1910. It may be noted that
circulation took a decided step forward last month
to $83,647,088. In April, 1910, there was only the
trifling increase in the circulation of $500,000 to
$78,776,228.

R

COMMERCIAL UNION ASSURANCE COMPANY.

The annual balance sheet of the Commercial
Union Assurance Company forms an impressive
exhibit of great wealth, far reaching operations and
immense resources. At December 31 last year, the
Company’s total assets exceeded $111,000,000, an
advance of over $16,000,000 having been made 1n
this connection during 1910. The statement of
the funds of the Company, printed with extracts
from the annual report of last year, on another
page, shows clearly, too, the ~great financial
strength of the Commercial Union. As at Decem-
ber 31 last, after providing for the payment of the
dividend and of all outstanding claims, losses and

current accounts against the Company, the funds
stand as follows: —
Capital pald up.. oo oo oo ve eeiean e e e L. 31,475,000
Investment reserve, guarantee and pension fund,
profit and loss account, ete.. .. ..oooo e ee e 2,110,235
Life and Annuity Funds.. .. .. oo e e e v Ml
Fire Fund.. oo oo o0 o0 o0 s vn en an e e )
Marine Fund.. .. .. oo oo cn e ee ee e e e 3
Accldent Fund.. .. oo vv ov ve wre ne e st
Employers’ Liability and General Accident Fund 5.3
Leasehold Redemption.. .. .. co vevevevn ot 8

x

Total Funds.. .. v o oo o0 ¢ ... 803,792,411

Again, the test of mncome furnishes an excellent
criterion of the magnitude of the Company’s opera-
tions. Last year the net premiums tire, hite,
marine and accident) reached $33,148,100; the net
interest derived from investments, $3,450,225, the
net considerations for annuities granted, $204,080,
making a total income for the year of $30,803,305.

The year 1910 was, in fact, one of great develop-
ment by the Commercial Union. Following the
acquisition of several well-known and notable com-
panies, the purchase was made last year of the
Ocean Accident and Guarantee Corporation. While
the Ocean continues to be conducted as a separate
company, the purchase pushes the business of the
Commercial Union's accident department, already
of considerable importance, to the front rank of
British companies in point of accident premium 1n-
come. And it is certain that the present position of
the Commercial Union, impressive as that 1s, 15
merely a stepping stone to greater things in the
future.

Regarding the Commercial Union's fire depart-
ment, in connection with which the Company 15,
perhaps, best known in the Canadian field, 1910
may be counted as a thoroughly successful year.
Fire premiums reached the large sum of $15,000,-
8335, an advance of $624,030 upon the fire pre-
miums of 190g. Here it may be pointed out that
1000 was the first year in which the annual fire
premiums  reached above  $15,000,000, while
prior to 1905, they were below  $10,000,000.
The fact that in four years these premiums
were raised by  $5000,000 15 an dication
of the great strides which have lately been
made by the Company. There was a favor-
able experignce during 1910 1n regard to losses.
These were $7,512,705, or a ratio of only 478 p.c.
of the premiums. Expenses absorbed  $35,010,070
or 358 p.c. of the premiums, leaving a surplus of
$2,507,100. From the total disposable balance,
$1,000,000 was transferred to proht and loss and
the fire fund was increased to $15,707,455.
And it may be noted that at the  recent
annual meeting of the Company held in London,
the chairman stated that it was the express
of the management to increase this fund to a
larger amount. From the ¢ tablishment  of
Company n 1861 to December 31, 1010, it
also said, the premiums of the fire department have
totalled $230,040,135, while losses patd out reach
$138,745,400 or 57.82 pc.

In the Canadian field, which it entered so long
ago as 1863, the Commerc i1 Union 1s well known
and has a high reputation. Its Canadian premium
income last year, including that of the Union
Assurance Society, now merged n the Commercial
Union, was $1,152,802, the net losses incurred

desire
sull
the

may be
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London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D. 1720

$2,241,373
22,437,413

CAPITAL PAID UP
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL
W. KENNEDY, W. B. COLLEY, - Joimt Managers.

ACADIA FIRE INSURANCE CO.

EST'D A.D. 1862
For Agency Contracts, Ontario and Quehec, Apply to
Braneh OBee— 260 8t James St., Noatreal. W. J. NESBITT, Supt. of dgencien
Masltoba, Alberte and Saskatchewan
rHOS RRUCK, Resident Manager, Fulman Block, Winnipeg.
8¢ (olambia. ~CORRET & DONALD, Gen. Agents, Vancouver, B.C.
Toronte Offica- 1310 Wellington Street Rast, BURRINS & SWEATHAS, Gen. dgents
Y. L. MORRISEY, Manager.

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, $1,000,000
WEAD OFFICE: - -  WONTREAL

President, Hon. H. B. Rainville Vice President, J. M. Wilson
J. 6. CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal snd Province of Quebec

PHCENIX OF HARTFORD

- $10,737,657.32
67,969,830.19

TovaL Casw Agetve: - -
TorvaL Losets PAID: - o e

J. W. TATLEY, MANAGER.

MONTREAL
Applications for Agengies Invited.

The MONTREAL-CANADA |

FIRE INSURANCE COMPANY

ESTABLISHED 1839,

INSURANCE
OFFICE

FOUNDED A.D. (710.

SU

Threadneedle Street - London, England
The Oldest Insurance Office In the World

Surplus over Capital and all Lisbilities exoeeds
$10,000,000

Canadlan Branch :
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto

Authorized Capltal - $1,000,000
Subscribed Capltal . - 480,100
Deposited with the Domision Govern- 52,916.87

meat for the pretection of Policyholders

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebec
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec.

ESTABLISHED 1809
Tetal Funds Exosed Canadian Invesiments Over

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

North British and Mercantile

INSURANCE COMPANY
DIRECTORS

A Macwiper, RsQ., Chairman Cnas. F. Sisx, Raq,
G, N. MoxnceL, EsqQ,

Head Oftice for the Dominion 1
78 St. Fraacois Xavier Street, = MONTREAL.

Agents In all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

ASSETS . . . . . $557,885.98
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

e 215,7589.19

Surplus to Policy-holders - $344,126.76

Head Office: 59 St. James St., Moatreal

FIRE INSURANCE EXPIRATION BOOKS

IMAGURN)

FOR THE MERCHANT AND MANUFACTURER

These ingenious and valuable books in the hands of
a shrewd agent, who aims to secure and control the best
business of his place, are invaluable.

Pries, 50 oonts and $2.00 per oopy.
THE CHROMNICLE, Montreal.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Fouaded 1808.

Head Office for Canada,
712 ST. JAMES STREET

Montreal

J. G. BORTHWICK,
Canadian Secretary.

LANSING LEWIS,
Canadian Manager.
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being  $641,520 Under the able management
of Mr. James McGregor, who has beenasso-
clated  with  the Commercial  Unmion  for  very
many years and is one of the best known fire

underwriters n Canada, organisation 1s maintamed

throughout  the Dominion at a  high level.
In the Canadian  accident field, m addition
to the Ocean Accident  and  Guarantee, the

Union controls the Canada Acadent
So that the ramifications of
Company throughout Can-
ada are very extensive. That the Commercial
Union business here, as i ats home and other fields,
will attain even greater importance in the future,
there 15 every indication.

S S
CANADIAN INSURANCE ACT: BRITISH
ACTUARIES' VIEWS. (I).

Mr. Thomas Bradshaw, lately managing director
and actuary of the Imperial Tafe Assurance (
pany, Toronto, has recently contributed - paper
entitled “Notes on the Insurance Act, 1010, Dom-
mion of Canada,” for discussion by the Institute
of Actuaries, of Great  Britam. My, Bradshaw's
paper, which was of an expository character, and
dealt mainly with the act as it attects life insurance,
was warmly welcomed as a luerd of
the Act, which would be most « Vuahle for purposes
of reference. At a recent meeting Mr. Bradshaw's
paper was dis ussed, and some points were made
which are interesting showing the coneidered
opinion of British actuaries upon the new Canadian
Act. While, possibly, some of the opimons ex-
pressed may not find agreement with them on this
side, it 15 always interesting 1o ohserve familiar
ohjects from new powts of view, and, possibly,
may be more than interesting.

Commercial
Assurance Company.
this well-known British

“Oome-

exposttion

as

WEAKENING RATHER THAN STRENGTHENING.

Mr. A. T. Winter, of the Phenix Assurance Company,
expressed the opinion that those who had only an ad ad-
emic interest in Canadian insurance law wonld, in com-
paring the respective laws, set a still higher value npon
the liberty of action which the Rritish Act accorded. They
would also be thankfu!, he thought, that they had not to
work under the restricted conditions which held in
(Canada.

The Author had anticipated that the provisions of the
Canadian Act wounld not altogether meet with the approval
of British actuaries, and he thought in that surmise Mr.
Bradshaw was justified, He had asked his English breth-
ren to remember that the conditions in Canada were very
different from those at home; but, even making every al-
lowance for the different conditions, one conld not help
thinking that policyholders’ interests in Canada might
have been protected without restricting the liberty of
action of the companies to the extent involved by the
Canadian Act. In fact some of the provisions of the Act
geemed to tend In the direction of weakening rather than

streng thening tl polieyholders’ security, Take, for in-
stance, the prov yn as to reserves, In the new Act, as
in the old one, a minimum standard of reserve was re
quired, but a feature of the new Act was that a maximum
standard was also sot up... He conld not see that there
was any particular advantage in that provision, while it
certainly had d rits There a rather peculiar

of the maximum standard of ¥ n m, pro

if an office cal
t lower than

» preminms at i

intere hen the valuation

fght be based t which was

1 in tha m minms

incip! 1 to be

hi office prem ngent the

valnation might All T es beit jual,

it appeared \ t the lower the office premin were
the greater would be the need for strong reserves

Another qualification of the standard of valuation was
that if the office premiums were lower than ghe net pre-
minms under the standard basis, then in the reserve cal-
cviation the office premiums had to be substituted He
thonght that was the fir time office premiums had been

mentioned in connection with standard reserves in Can-
ada. Under the old Act it would have been possible for a
company to take eredit in the valuation of a premium
actually higher than that which it was receiving, This
was rather a material point..
Troric 1 BUSINESS,
Another point in connection with valuations was that

required in regard to busi-

goparate particulars were not
whtropical rates, W hich in-

ness in force at tropical and
formation was, of course, calicd for under the British Act.
That was also a matter of some jmportance, because, look-
ing at the new business of three of the leading Canadl
companies, he noticed that approx mately half was trans-

acted outside the Dominion, 1t was well Known that two
of th companies were doing a cousiderable bu 1 in
tropical countries, With regard to one of the offices, there

was information available as to its tropical and subtropics

al business at the last valuation, and such polick then
amounted .\;m:'.n\i‘n:\'vl_\ to one<quarter of the total busi
ness in force.  No 8D {al reserves, however, were mads
on account of that business. Life assurance companies
were allowed under the Act to give the benefit of cessation
of premiums in the event of physical incapa ity; and they

also allowed to pay the sum assured in the event of
apacity.  He believed oftices in Canada were now
those benefits to a considerable extent, and the
Life Officers’ Asso-iation there recently tried to standard-
js¢ the torms upon which that business should be done.
No special reserve, however, was « led for on account of
those benefits, although on looking at the statements at
the end of the paper it would be found that the offices were
asked to say what, if any, special reserves were made on
the

wer
total i
adopting

that account. The Author did not mention

bazls for the valuation of annnity contracts.

fixed on the British Offices Sel Table of Mor y, with
the same rates of interest as w adopted for the valuation

of assurances
VALUATION RESIERVES.

From the statements at the end of the paper with regard
to valuation reserves, it would be observed that the parti-
culars very meagre compared with those were
required under 8 hedules 4 and 5 of the Britieh Act, The
sums nssured and the net praminms need not be v Vued
separately, and the value of the office premiums was not
called for, nor was any statement require d of the percent-
and future

were

age of office premium reserved for expenses

profits. Particulars were not given In sw L form as would
readily admit of an approximate check valuation or of an
fnvestigation into the m'um-«.urnln:: power of a company.
ile thought in those respects the t was very much less
gaticfactory than the British Act. An attempt was made
to deal in the Act with an evil which had assumed con-
siderable proportions in Canada, namely, the cutting or

rates. Very heavy penalties were imposed on all parties
to such a u;n:wlnn‘ but, as Mr. Bradshaw pointed out,
the proposer, by making application for agency before ef-

fecting his policy, appar ntly could still evade the spirit

of the Act by obtalning the rebate in the form of com
mission. It was imposgible to deal In detall w Ith the many
clauses of the Act, but he sho d like to mention a i w of
those provisions the beneficial object or the equity of
which was not quite evident, First of all there was the
o n of urity renre ntir 1 1 I".'u
forelgn companit transact husing in Canada, as wel
as the local ( nadian offices, had tod 1 in the Dominion
gecnrities representing the minimum indard reserve In
t ompani hich of course Al juded
1 1 vl to he depo ed partly
v neral and pa vith an approved’
' \ ot
T ( \ t ) q 1w A
T "
n ' te \ f
‘ § I 1
' W) per o
q 1 1 : 4
a
"
(
Powrns of I \
An exa n went 1 1
1 ) 4
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LONDON &
LANCASHIRE 4.

LONDON&
LANCASHIRE

GUARANTEE &

FIRE ACCIDENT
4

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCE HEAD OFFICE - - = TO:IONTO
8 Richmond Street, Fast, . TORONTO MONTREAL BRANOR, Thamas V. Dobkin, Resldont
PROV'NCE OF QUEBEC BRANCH QUEBEC BRANCH l C s'r rﬁ':'.-'v;' Resldent Secretary,

WINNIPEG BRANC H- \ W. Nlake, District Secretary,
164 St. James St., cor, St. Joha St., MONTREAL. Canada Bullding, Donald Street

The Yorkshire Insurance Co., Limited,

OF YORK ENGLAND. ESTABLISHED 1824,
RT. BON, LORD WENLOCK, Chalrmas, ASSETS $13,000,000 JAMES HAMLTON, Esq., Masager.
FIRE INSURANCE e noevery deseription of property st Tariff rates,

IVE 8T K'NBU"‘NCE This Compa lulllnr Live Stock business in 4 sad choubus. b b o
- l'll?lql‘ IIANY.hean.ndb;thFKB LGoV Mmr,wm"‘umw elhewbers, an

APPLICATIONS FOR AGENCIES ure invited from responsible persons,
CANADIAN DIRECTORS. - Hon. C. J. Doherty Alphonse Racine, Esq. G. M, Bosworth, Esq. Alex. L. MacLaurin, Esq.
(Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792.

INSURANCE COMPANY OF

WESTERN || oy, - o

$4,
ASSURANCE COMPANY | sungws T0 POLICY IIOLDEIIIS .1, &sosw
Incorporated In 1857 ‘ LOSSES PAID EXCEED . . us 374.312.55
ci———— ROBERT HAMPSON & SON LIMITED
ASSI:TS. . : : 83.2|3.438.28 “ GENERAL AGENTS FOR CANADA, MONTREAL.
LIABILITIES, ¢  : 409,254.30 |

SECURITY to POLICY-HOLDERS, 274418392 | Union Assurance Society

‘ — MESGRD IN THE —
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were allowed to invest in securities of municipal or school
corporations of any country in which they were transact-
ing business. They were, however, allowed without re-
striction as to transacting business, to invest in debentures,
vonds, guaranteed stock, preference stock, and ordinary
stock of commercial companies, subject to certain stipula-
tions as to those companies having paid dividends over a
certain term of years at a minimum rate. It seemed,
therefore, that a Canadian company which was not trans-
acting business, for instance, in England, would be pre-
‘luded from investing in British municipal securities,
while at the same time it could, under the Act, invest in
the ordinary stock of certain breweries or even mining cor-
porations, operating in any part of the world. There were
other provisions of the Act which, while not apparently
egsential to the security of the policyholders, restricted the
freedom of action of the companlies. Take for instance the
regulations as to bonuses. Companies had to give three
options as to the manner in which bonus was to be taken.
viz., cash, reduction of premium, or addition to the sum
assured. Nearly all gave those options irrespective of the
Act, but he did not see why an office conld not be allowed
to make a special feature of reduction of premiums. The
business of some British companies had been built up on
those lines and they had evidently met the requirements
of a section of the insuring public. He could not see why
companies in Canada should be restricted from proceeding
upon the same lines, . . « « -«

Under the Act very large powers were invested in the
Superintendent of Insurance. He had power to make
valuations. He had the functions of auditor with powers
to write down the securities of companies, and to examine
the officers under oath., The forms ot policles had to be
submitted to him before they could be regularly issued.
As a sense of responsibility was one of the best incentives
to good work, it seemed to him somewhat unfortunate that
it was thought necessary in Canada to transfer so much
responsibility which would ordinarily be borne by directors
and officers to the shoulders of a Government official.

S S
CALEDONIAN INSURANCE COMPANY.

as the Cale-
describe

“The oldest Scottish fire office,”
donian Insurance Company is able to
itself, enjoyed another satisfactory year's husiness
during 1510, In its fire department, net premiums
were $2,180,000, an ncrease of $10,880 upon the
total of the previous year. Interest on fire funds
arcached $46,135, making a total income on this
account during the year of $2,236,035. The
experience was favorable, the amount paid n
being $1,114,300, a ratio of 5088 per cent.
penses  took $820,880 or 37.49 per cent.
making small adjustments, there 15 a
on this account of $208,055. The fire fund
s increased to  $1,244,505, $744,505 being
an allocation of 34 per cent. for unexpired pre-
miums, and  $3500,000 being additional reserve.
The amount carried forward on profit and loss
account was increased substantially to $615,030.
While confining 1ts attention in Canada to fire
business, the Caledonian has at home an extensive
life business, and other departments, so that 1ts
total funds, as will be seen by the extracts from
the annual statement published on another page,
reach $17,610,740. In Canada last year, the Cale-
donian received in fire premiums, $357,401 and n-
curred net losses of $210,508. Mr. Lansing Lewis,
of Montreal, is the Canadian manager of this well-
known Scottish office, assisted by Mr. J. G. Borth-
wick, secretary, and it 1s satisfactory evidence of
the position and popularity of this office that
Canada, as elsewhere, its business is steadily m-
creasing.

loss
losses
lax-
After
surplus

MONTREAL'S TAXATION OF FIRE COMPANIES.

The Case of the City against the Ontarlo Fire Insur-
ance Company—Text of Mr. Recorder Weir's Judg-
ment.

We print below the text of the judgment of Mr.
Recorder Weir in the case of the City of Montreal
vs. the Ontario Fire Insurance Company, the Royal
Insurance Company, et al, intervenimg. The 1ssue,
it will be remembered, was the mamtenance of the
Fire Commissioners’ office, the Ontario Company
resisting payment on the ground that several com-
panies doing business 1 the city are not called
upon to make a o mtribution.  The case was de ided
in favor of the Company.

By R. 8. Q. Art, 3821 the City of Montreal is entitled to
recover from the fire insurance companies doing business
in the city two thirds of the amount so paid by 1t, in such
manner and at such periods as may be determined by by
law which it is thereby authorized to make

The City has passed a by-law, dealing with the matter,
to wit No. 381

The City declares that it has paid out for salaries of fire
commissioners, secretary, stenographer’s and con-
tingencies the sum of $6,900 and that the s of the de-
fendant is $20.56.

As to this it must be sald that there 13 ine xactitude. $500
were allowed by the City for stenography, but it is not
known or proved w hether this was used fn W hole or in part.
Consequently, it {s impossible to say whether the amount
now claimed by the City is absolutely exact or not. Fail-
ing such exactitude it would seem that there is an irre-
gularity w hich vitiates, in part at least, the City's demand.

It is elaimed by the defendant that the amount claimed
is incorrect for another reason, viz.: that there are other
fire insurance companies doing business in the ity of
Montreal who have not heen called upon to contribute to
the re-imbursement of the $6,900, the cost of the fire com-
mission.

I think there is proof that several companics were doing
business during the period in question, Among these may
be named, the Calgary Fire Insurance Co, the Eastern
Canada Manufacturers Mutual Fire Insurance Co., the Mis-
sissquol & Rouville Insurance Co., Jacques Cartler Insur-
ance Co.

It is a question whether, admitting that all the fire in-
gurance companies doing business in Montreal have not
been called upon to bear their share of the expense, the de-
fendant can escape altogether, geeing that it must be held
that it is llable for some portion at least of the expense.
Should not the defendant have made a tender? Is not the
obligation equally bindiug upon both parties to ast ertain
the amount actually due by each company? Affirmative
answers to these questions suggest themselves at  first
sight. It must be borne in mind, however, that the present
action s based upon a by-law, and it |8 essential that a by-
law be workable and reasonable. 1f the by-law upon W hich
this action is based s not reasonable the action must fail

Now the authoritative source of the bylaw In question
{s the Article RS5.Q., 3821.

This article empowers the City of Montreal by by law,
in such manner as it may determine, to recover from the
fire insurance companies two-thirds of the amount paid by
it for salarles and expenses. The amount payable 18 in
proportion to the revenue received by each company, and
it is stated that each agent or representative of each com-
pany shall be obliged to make and furnigh annually !u‘(h-'
City a sworn statement of its revenuos recelved In the ity.

I think it 18 clear that the City may exact all this infor
mation and by by-law adopt the necessary machinery for
obtaining the requisite fnformation It may be objected
that the statute gives no power to enforce such machinery
by penalty, put I think it must be held that such power 10
enforce is implied and that the City might at least enfore
such a Lylaw by the same penalty by which it enforces
other by-laws.

Now the City by the by-law adopted any
effective or reasonable method of obtaluing the Necessary
data for assessiug the cost of maintaining the fire commis.
 fire Insurance companles doing business in

481 has not




704 THE CHRONICLE MAy 26, 1911

RAILWAY PASSENGERS

ASSURANCE CO. v

OF LONDON,
ENGLAND

: Established 1649
EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

For Agencles Apply HEAD OFFICEs Cor. BAY and RICHMOND 8T8,
TORONTO, P, B. RUSSELL, General Manager .

OTTAWA,™ —CANADA.

Authorized Capital = = = = $500,000.00
Subscribed Capital - = = = 250,000.00

B. MURPHY Dresident, N. W. PEARSON, Scey.-Treas. JONN EMO, General Manager.
PERSONAL  ACCIDENT WORKMAN'S COLLECTIVE and
SICKAESS TEAMS  LIABILITY ELEVATOR _ LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS @
D. King, Bank of Ottawa Buldg., Montreal, Que.
w., J. ingram, 6! King St., € St. John, N 8.
A. E. Wiison, a4 King St,, W, Toronto, Ont,
f.C. Robins | W, Main st., Namiiton, Ont.
A. Lake, 317 Portage Ave., Winnipeg. Man.
W. A, Ackland, Calanary, Alta.
F.J. Hant & Co. New Westminster ®.C.

Local Adents at all Points.

Tt Canadian Railway Accident Insurance Company |

The Equity Fire InsuranceCo. | | The LAW UNION & ROCK

insurance Co. Limited, London. Founded in 1806
TORONTO, CAN. ASSETS EXCEED - $45,000,000.00

W, GUISIOSE SAOW. Sosee Hesader i SRR WISRS sceepid

Conodion Nced Office: 112 St. Jemes Sireel, corner Place o‘l.nn

GRNRRAL AGRNTS : o MONTREAL. .
Carson Bros., Montreal Paulkner & Co.. Halifex, N.& Agents wan! in unrepresented towns in Canada.
- Alex. 8. Matthew, Manager .E,E. DICKSON
Brown Clarke Agency, Winnipeg W. 8. Holland, Vancéuver w.D. uuu.n-uunqe':. Accid’t Dep. } ‘ Cana i--?u-u?-n

Young & Lorway, Syduney, B.C. Geo, A. Lavis, Calgary
McCallum, Hill & Co, Regina J+ M, Queen, 8t. John, N

London Guarantee & Accident | | The General Accident

Gompany, Limited. ‘Assvrance Company

Bonds issued Insuring Employers and of Canada
Corporations against loss through the
defalcation of frusted employees. Bonds HEAD OFFICE, - 170RONTO, ONT.
for legal purposes. Administrators’ Bonds. - ——
Lisbility Insurance. . N . - p l ACCidcnl —
Meoatreal Adont- crsonn
W. Mayne McCombe - Canada Life Bldg Health Lhmmmm"l
Insurance

GRISWOLD'S HAND-BOOK OF ADJUSTMENTS _—
_ C. NORIE-MILLER,

By J Uriswol,
The standard authority €80 Bt (he. adinstment of B oy e Manader lor Canade
estant No agency of adjusting oulfil compiete without a copy, General Apents for l'“\)v”‘,-u of CUE INC
THE CHRONICLE - MONTREAL. MON L
ROLLAND, LYMAN & BURNETT, Zo°T2220 |

Price - - - - $1.50

[

|

o SaRREe APPa i

i



MAy 26, 1911

e

Montreal. It does not make it obligatory upon agents 1o
furnish annual statements but merely says that if the com-
panies refuse or neglect to furnish their returns the City
Treasurer shall establish a return based upon the preceding
year's figures.

The method adopted by the City, quite apart from any
instruction to that effect in the by-law, is to make use of
an unsworn, unverified list of companies known to the
Canadian Fire Underwriters’ Association and furnished by
the secretary of that company.

¢ seems to me that the City has not fully availed tself
of the authority granted to it by R. 8. Q. Art, 2821 and
that under the by-law as prmnulg:nml and by the methods
adopted to ascertain the number of companies doing busi-
ness in Montreal and the extent of their revenues there
can bhe no certitude that the by-law is being impartially en
forced. The hy-law should, 1 think, compel companies
under a penalty to file declarations with the City A
as implied.

have sald, the power to do thig must be held
Both the by-law and the methods of giving effect to it are
inadequate and operate unjustly,

By laws must be reasonable, ¢ rtain and effective; other-

wige
It results from my

they are oppressive and illegal.
view of the case that
action must be dismissed and the intervention
various interested companies maintained.

\lr. Lavallé appeared for the City of Montreal,
\lr. A. Phelan for the Ontario Fire Insurance Com-
pany and Mr. Charles Gaudet, K.C, as Counsel
for the latter Company and the intervening com-
panies.

the plaintiff’s
filed by

On the subject of this tax Ar. 1. Gardner Thomp-
son writes to the Montreal Gazette: —

To the Editor of The Gazette:

Qir,—In Saturday's issue you publish a statement hy City
Treasurer Robb on the fire commissioners’ tax. et it be
understood that the resistance of the insurance companies
was not for the purpose of evading the tax, but to ensure
that all companies doing business in the city pay their
share. They believe that the city should bear the entire
cost of the commission and do not admit that any tax
should be imposed, but it it-is imposcd then all companies
should contribute, They cannot see why .leensed com
panies doing business here openly and above board should
pay while underground unlicensed concerns with no stake
in the country escape scot free, On the contrary they con-
sider the latter should be discriminated against by a
heavier imposition.

J. GARDNER THOMPSON.
Montreal, May 22.

We agree with the views expressed by Mr. Gard-
ner Thompson. It is obviously unfair to let oft
scot free companies domng an underground busi-
ness, when the regular licensed companies pay all
legitimate taxes, and keep up their establishments
in Montreal. And the majonty of them owning
their own offices, contribute mna very substantial
manner to the upkeep of the city.

I

Notes on Business.

Fire and Marine [\ summary of the business of
Business in fire, fire-marine and marme -
New York State. surance companies operating n

New York State during 1910 con
tamed in Part 1 of the annual report of the State
Insurance Department, shows that at the close of the
year the 204 fire, fire-marnne and marine msurance
companies doing business in New York were possess-
ed ot ‘5;5;.’»5( 750 of admitted assets, not e luding
assets held abroad, nor premium notes of mutual
companies. This 1s an increase of more than $41,-

THE CHRONICLE.
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000,000 as compared with the financial returns of
the above companies for 1600, The hahilities of
these companics, excepting scrip and «’.mn.\l, were
::15|(),4.\'(),5(m‘ an ncrease ol oosome $20,700,000
over those of the preceding year. I'he total mcome
was $332,321,231 and disbursements $203,027,100,
an ncrease as ('um‘,».u‘ml with 100G of about H15,-
000,000 1M INCOMe and nearly $15,000,000 1n dis-

bursements.  Premium - receipts mcreased about
$160,700,000, while losses pard mar ased $13,000,-
000, The unpaid losses show a shght merease over

1005, The total amount of msurance in force at
the end of 1910 was nearly  $44,500,000,000, an
increase over the previous vedl ol about $H4,0¢
The total result of the companies under-
writing and mvestment returns shows that the 204
fire, fire-marine and marme msurance. oo
l‘(‘pur!mg to the (l«'lnnhm"n for the yvear 1910, M e
an underwriting gam ol §18,020,330.  The gam
from investments of these companies wias $1.4,542-
840, a total of $33,400,185, from which must be
deducted a loss i surplus ol 21,018,523, on
account of dividends  paid, changes - special
reserves and balance of remnttances to and trom
home offices of foreign hre and marme companies
of other countries, making the total net gamm m
surplus for the year $12,450,002

O,

000,000,

Iv‘!'Hl\l'»

The fire companies wrote 1n the

Not a Very State of New York durmg 1910
Profitable Year. $3,082,000, 501 of nsunanee, an
merease ol about  $304,000,000

over the previous year.  The excess ol fire
received over fire losses mourre d and estimated ex-
penses on - New York State business for the year
was $8,272,808 and s classified as follows:

New York State companies. . . R FCE LR
Companies of other states. . o BB ¢ IR N U H
Foreign companics U, &, branches.. 2,542,807

\'l\"h,ll”l\

The marine and inland risks written in the State
during 1910 by fire and fire-marine companies show
an increase of $374,000,000 over those of 10500
The summary of the results of the operations ot
the companies for the past year shows that 1010
did not prove a very profitable one; the material
increase in fire losses and the relatively low values
of securities both had their effect 1 reducing  the
amount of the,increase i surplus funds at the end
of 110 by nearly $15,000,000 trom that shown for
190, The fire losses in the United States and Can-
ada for 1g10 are stated as $234.500,000, bemg some
$§l.(xm,un> n excess of those of the previous vear.
“In the above figures,” observes a «lr]mf\vm‘nul
statement, “no account 1 taken of the nece sartly
large amount of indirect loss which 1s always an
important  factor. In considering  this  enorimous
and permanent loss of property Jdue, 1t s at least

gratifying to note that owing to the s il and
apparently needless rifice of human lite the
recent fires m manufacturmg | lant vark
and New York, the authorities ol thie e

of the country are at last, though tare king
up to the tact that more stringe fir ition
ordinances and  buld laws must be o ted.
There should Ix e ( ' eaent
conditions by such e h emslation will
serve to largely reduce the end! 1 nt of
property waste fir | prevent such holocausts
as those above mentione '
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There has lately been issued by the
An Instamee insurance departments of Missouri
o Fratersal and North Carolina, a report of an
insurance. examination of the Supreme Lodge,

Knights of Honor, a St. Louis, Mo,
organization. It is an informing document, which
should provide considerable powder-and-shot for

gents of the regular companies operating in the

Ioalities covered by the organization.

The death rate experienced by the Society exceeds the
death rates by the National Fraternal Congress table
for all age groups, and exceeds the death rates by the
American experience table except for three age groups.
The average death rate for the past five years has been
over 40 in the thousand. Had the mortality been ac-
cording to the American Experience Table, the average
Jdeath rate for the same period would have been 28 In
the thousand; or 24 in the thousand according to the
National Fraternal Congress Table of Mortality. ‘““The
experience of this Society,” observe the examiners, “for
the past fifteen years is such as every organization may
cxpect to experience which delays too long an adequate
readjustment. A schedule of rates that is adequate for
pew entrants may prove insuflficient as a plan of read-
justment, Every increase in rates has caused dissatis-
faction and lapsation of members. The excessive lapsa-
tion has affected the mortality most unfavorably as dis-
closed by the foregoing exhibits. The rates adopted for
the higher ages in the extension of the table in 1909
from age 65 to age 80 are approxlmn!nly 15 per cent,
higher than rates according to the American Experience
Table and four per cent, These rates are proving in-
adequate for the payment of the current claims and the
acenmulation of the necessary reserve to maintain these
rates level for life. The actual accumulation to the
credit of members for the period since the read justment
of 1909 in the age group 70-80 has been less than one-
half the required reserve. Under the present plan of
operation the rate of contribution at the lower ages of
the new entrant may be sufficient, with proper medical
gelection and inspection of risks, to make the promise
made to him reasonably cortain of fulfillment. But this
cannot be assured him unless the proper reserve is
maintained. The rates of the present members at all
except the lower ages are manifestly inadequate to assure
them that their rates will not be increased. There s
no separation of the funds of members paying adequate
rates from the funds of those whose rates are clearly
inadequate.  The contributions of all members go luto
a common fund from which s pald the death claims.
Under this plan the accumulation that equitably belongs
to the members paying adequate rates is belng used for
the liguidation of past accumulated claims and to make
good the deficiency in contributions of other members.'”

P
Affairs in London

i velusive Correspondence of The Chronicle.)
The British Government'’s Insurance Bill—=Imperial
Conference and the «All-Red Route’'—Trustee In-
vest ‘Mu“""‘"‘llllmlee
Office’s Good Year—Mr. Williams Taylor's Ad-
dress on Canadian Banking. '

[he chief topic in political, commercial and
financial circles is, of course, the new Insurance
Bl formulated by the Chancellor of the Ex-
chequer.  The whole question 1s naturally bristling
with difficulties and points over which hot debates
will doubtless take place. That it will seriously
affect the employer of labour, no one can doubt.
Although every one interested in the abatement of
social evils and the troubles of unemployment will
welcome the introduction of legislation to deal
with them, there 1s some question as to whether 1t 1s
quite fair to make the employer bear so large a
l_)urdvn. As for the middle-class man the man,
for example, who is married, with three or four
children at school, and is earning about £250 to

£300 per annum —he does not share in the same
benefits as the bachelor with 4150 per annum.
Many points in the Bill will require adjustment.
Mr. Lloyd George 1s busily engaged in giving n-
terviews to reporters and his explanations would
fill one entire issue of THE CHRONICLE, but they
still leave many points of doubtful policy un-
touched. .
THE “ALL-RED ROUTE"

It is understood that the question of the "All-Red
Route” round the Empire will come before the Im-
pl‘rl.ll Conference, bemng preo -h.\\"'\' introduced by Sie
Joseph Ward, Prime Minister of New Zealand. In
the circumstances, the comnnttee favourable to the
utilisation of the route via Blacksod  Bay, are
again  bestirring themselves.  The committee m-
cludes many members ot Paliament on both sides,
several of whom have been enrolled quite lately.
It is proposed to provide an express service of 25-
knot steamers between Blacksod Bay and Halifax,
the voyage being performed i three and a half
days, and passengers for this service bemng con-
veyed  between England and Ireland by steam
ferries via Holyhead and Dublin or Stranraer
and Larne.  Sir Thomas Troubridge, who 15 chair-
man of the company which is to prov ide the service,
and Mr. A. G. Fraser, engineer, visited the House
of Commons on Wednesday, and iterviewed
many members on the subject
TRUSTEE INVESTMENTS AND MUNICIPAL STOCKS.

A hill has been introduced in the House of
Commons to extend the scope of the Trustees' In-
vestments Act, 1803, by authorisings trustees to m-
vest in the stock of any municipal borough whether
or not it may have a population of 50,000, and n
any security authorised by a county council. At
present, trustees are only allowed to mvest m munt=
cipal stocks of towns with over 50,000 inhabitants
and in county council stocks 1ssued under Act of
Parliament or Provisional order. In 1808 the law
relating to trustees in Scotland was amended on
the lines of Mr. Harmood Banner's bill. It 15 also
proposed that municipalities should be allowed to
ivest their redemption funds in “real securities”
Mland and buildings). 1 mention this matter be-
cause any legislation tending to widen the powers
of trustees must have an important  elfect upon
Canadian Government and other Colonial Govern-
ment stocks in which trust funds are now invested.

SUN INSURANCE OFFICE.

The Sun Insurance Office has celebrated its bi-
centenary by the issue of a report which surpasses
all previous records. The fire premiums for last
year amounted to £1,471,100, and  the losses 1o
£654,711, being at the rate of 44" per cent. on the
premiums received.  The expenses ol management
were at the rate of 3081 per cent After reserving
as unearned 40 per cent. of the premiums to cover
liabilities under current policies, there 1s a credit
balance of £354,401, which 1s transferred to the
profit and loss account After paying the dwi-
dend, there is a balance unappropriated of £402.-
105, and the interesting announcement 15 made
that 1t 1s ]mqnmml to apply £120,000 of this bal-
ance to increase by 10s per share, the amount paid
up on the 240,000 chares issued, making them £t
per share paid The total funds of the office now
amount to over three millions sterling
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FIRE LIFE MARINE ACCIDENT

Commercial Union Assurance Co.

LIMITED, of LONDON, ENG.

Extracts from the Report for the Year 1910.

Premiums (Fire, Life, Marine and Accident) Net - - $33,148,160
Considerations for Annuities Granted, Net - - - - 294,980
Interest derived from Investments, Net - - - - 3,450,225

Total - $36,893,365

Total Assets of the Company Exceed - - - - - $111,000,000

FUNDS OF THE COMPANY.

After providing for the payment of the Dividend and of all Outstanding Claims, Losses

and Current Accounts against the Company, the Funds stand as follows :

Capital paid up . . ‘ ~ . ‘ . v $1,475,000
Investment Reserve, Guarantee & Pension Fund, Profit & Loss Acc., Etc. 2,110,235
Life and Annuity Funds . » . " - A . 63,596,741
Fire Fund . - . . . - ‘ . . 15,707,460
Marine Fund A v . ‘ . . . . 3,793,940
Accident Fund 5 « I . g - . . 897,930
Employers Liability and General Accident Fund . . . 5,374,380
Leasehold Redemption . . . . ‘ . 836,725

Total Funds ... $93,792411

slent of &1 S

Canadian Branch : COMPANY'S BUILDING, MONTREAL.

JAMES McGREGOR, Manager,

CANADIAN BRANCH.
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[1E CANADIAN BANKING SYSTEM : MR. WILLIAMS
TAYLOR'S ADDRESS,

(nada and Canadian Banking” formed the
aubiect on Tuesday last of an mteresting address
under the auspices of the Colomal section of the
Roval Society of Arts, by Mr. . Willlams Taylor,
the London Manager of the Bank of Montreal.
1< Grace the Duke of Argyll was m the chair.

\r. Williams Taylor, in the course of his remarks, said
that the Canadian system of banking was, in effect, a uni-
fving and co-operative one. The bank, acting as a medium,
received deposits from the prosperous farmers in agricul
tural districts where there was little demand for borrowed
capital, lending it throughout the length and breadth of the
land, where it was absorbed by the business requirements
of merchants, manufacturers, miners, millers, and financial
The branch banking svstem facilitated this, and
not only enabled the banks to pay depositors a rate of in-
terest with which they were well satistied, but  permitted
advances to be made to the merchants, manufacturers, ete,
at a more uniform and moderate rate than would otherwise
be the case. The rate of interest allowed on what were
called “savings accounts” was 3 per cent, throughout the
whole Dominion, and the rate charged on loans varied
little, the difference being not more than, say, 2 per cent,
between the rate paid by the trader in some remote Atlan-
tie fishing vill the rich merchant or manufacturer in
the commercial centres, the lumberman, the miner —even
the farmer in the Northwest or the tradesman in British
(olumbia. Banks could charge any rate of interest or dis-
count, not exceeding 7 per cent. per annum. The Bank Act
of Canada aimed at protecting the public against the crea-
tion of weak or improperly managed banking institutions,
and so prohibited the use of the name “bank™ except under
Government charter.  The present currency system of
(Canada was essentially elastic, automatically expanding
and contracting according to the der wands of trade and
variations of the seasons. All banks could issue notes to
the extent of the paid-up capital, such notes being a prior
lien against the total assets of a bank and also against a

houses

liability on the part of the shareholder up to twice the
amount of the subseribed capital.  Some of the leading

Canadian banks loaned largely on call and to the Stock
Exchange in London and - New York. As a safeguard
against financial exigencies,” the policy of the Bank of
Montreal for many years had been not to lend on call in
Canada, but in London and New York, where money could
be taken off the market without disturbance, for its own
requirements or for the strengthening of the Canadian
position should necessity arise.

The system of bank inspectior in Canada corresponded
n general principle with that prevailing in this country,
md in dealing with commercial customers in Canada it
was a sxine qua non that borrowers furnished the bank
with detailed information regarding their affairs, together
with balanceshect, profit and loss accounts, ete The Cana-
dian Bank Act did not permit a bank to lend on real estate
or upon the gecurity of real estate mortgages. Any bank
fallures that had ocenrred in Canada had resulted not from
defects of the banking system, but from lack of ability or
the dighonesty of individuals, In Canada, as in England,
goneral managers, ete., of banks were trained bankers, and
he general manager was from circumstances somewhat of
an avtocrat, and though this might have its disadvantages
as well as Its advantages, autocracy was a simple, safe, and
effective form of government or administration, provided
the autocrat was fully qualified for his great responsibility
Canada had been singularly fortunate in this respect. No
tion of the community appreciated more keenly than

Canadian banks the vital necessity of an uninterrapted
flow of rvapital American money wounld be fortheoming
as in the past, for the development of private enterprise

and English money for such purposes would doubtless fol
low In ever-inereasing volume; but the Federal Govern
ment, the Provincial Government the municipalities, and
the great transportation companies must be financed In
London, and that was one reason W hy the safeguarding of
the national credit of Canada in this, the greatest of all
money markets, had been, was to-day, and would continue
1o be one of the most important accepted duties and respon-
sibilities of Canadian banks, and it also explained why

Canadian banks with branches in London had so persis-
tently declined to stand sponsors to doubtful public emis-
sions,

1 .ONDONER,

l.ondon, E.C., May 13, 1911

S
Public Companies.
MONTREAL LIGHT, HEAT & POWER COMPANY. -
The tenth annual report of the Montreal Light,

Heat & Power Company for the fiscal year ended
April 30, has just been issued. The gross revenue

was  $4.404,120, operating and  mamtenance
$1,827,780,  fixed charges $472051,  dividends

$1,275,000 (being three auarters at the rate of 7
p.Cooper annum are the last quarter at the rate of
8 p.c.), leaving a surplus for the vear ot $820,287
From this there was appropriated $200,000 to Con-
tingent  Account, $200,011 o Depreciation and
Revenue Account, and $10,000 to Otheers and Em-
ployees’ Pension Fund, and $353,275 was trans-
ferred to general surplus. In addition $373,528
was appropriated for Depreciation and  Renewals
during the year. The total surplus now stands at
$2,305,837. A contract with the Shawimgan Water
& Power Company for an additional 40,000 horse-
power was concluded.  This makes a total of 03,-
000 horse-power under contract and available from
the Shawinigan Company. This contract w ith the
Shawinigan Company might be described as one
of the Montreal Company's best assets

MONTREAL STREET RaiLway.  The followmg s
the April monthly statement of earnimgs and ex-
penses, interest on bonds of M. P. & 1 Railway and
M. T. Railway companies owned by this Company
not included :

CURRENT MONTIL

| INCREASK
TS . (O] i

amovst | e

| Cont
TIH041 37 ALAGKT 0T
SN2 T4 FLO2AN] MR

| .

or Fmrnings | 3eTA410
Miscellaneous do. ... =08 ":‘.wl

Total Barnings. ... 372,300.08

344,765,011 27.042.87 .9

—— - B - P |
Operating Expenses .. 200,718.42 190,842 06 O.8T6RT| 50X
g?t I-'.ﬁrnin‘.:; veees 171,890.16 153,923.06 17,60 7000 11.48

City  Percentage on

FArDINgs ooo voms

29,544.10

25,298 33 A, 24577 1674

J-l 5K4 20

Total Charges ..... £,153 69] 1291
Surplus ceee vasenees | 109,338 86 11 01340 10.90
Exs. P.C. of Earnings "_5 i “1.44

OCTOBER 1st TO DATE ® MONTHS
— 1 l\l REANE
[ 1on o | ot
| | AMOUNY Cent.

Passer gor Karnings| 2,

LU Y M'.‘ .
Miseellaneous do... H0,193.9 ‘ \ “1.643 2¢] 317
7'|‘mn| f.-rnvvncu..‘ '.:,.'-76.'2‘2:'..953 2,437,000, 32| 28,222 63 10.19
Operating Expenses 1,670,191.564 1,407 K242 i r,nf
Net Earniogs 1,004,052 41 920174801 %06

City Pereentage on

Earnings...oee|
I Charges. .
I Surplos, o waes | 72
| l‘ixn.l'.('.u'l".lrmngﬂ -

| —

l:x:.,sz’l.:wi
543 29
149,12
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SECURITY AND PROFIT

are assured to Canada Life Policyholders by the

FINANCIAL STRENGTH of the Company and ite

increasing SURPLUS EARNINGS.

IN 1910
over $2,000,000 IN PROFITS

were allotted to Canada Life Policyholders, and the eatisfactory increase in the surplus
earnings for the past year is evidence that Canada Life Policies will continue to be

profitable.

A GOOD COMPANY FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

Address:

R ™E CANADA LIFE

ASSURANCE CO.,

= TORONTO

\

g

MAY 26, 1011

Head Office
BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND.
ASSETS - -  $10,457,000

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

Chief office for Quebec,

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

AGENTS WANTED.

Union Mutual Life Insurance Co.

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

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

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

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

WALTER 1. 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 Insurence. Transit Inserance.

FIRST IN BENEFITS T0 POLICYHOLDERS ‘

MAXIMUM DIVIDENDS
MINIMUM NET COST

' THE MUTUAL LIFE

PAID POLICYHOLDERS
crr: oin 1910 ¢ ooz
$56,751,062.28
APPORTIONED FOR

DIVIDENDS in 1911
$13,539,333.07

‘1 For terms to producing sgents, address :

| George T. Dexter
2nd VICE PRESIDENT

34 Nassau Street New York, N.Y.

INSURANCE COMPANY OF NEW YORK '

|

Established 1889

Insurance in Force $14,000,000
Available Assets .
A Company foremost in features rticularly
attractive to Insurers and Agents
Satisfactory Profits to Policyholders during
four quinqucnn'uln
New Excelsior policies up-to-date in every
particular
Excellent opportunity for good lield men to
secure liberal permanent contracts

"-“.‘l fh" Risks ,,
Camrstion Dog, etc. “ D. FASKEN, Presideat. E. MARSHALL, General Manager.
Head OMoe Q Sanh vy s P.Q,

Che Excelsior Cife Tnsurance €o.

HEAD OFFICE—Excelsior Life Bullding-TORONTO

.00
2,352,863.49
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DOMINION STEEL CORPORATION.—The annual
meeting of the Dominion Steel Corporation, held
last Friday in Montreal, attracted a large atten-
dunce of shareholders. The principal announce-
ment made by Mr. J. H. Plummer, was that the divi-
dend would be continued.  Mr. Plmumer also refer-
red at some length to the question of the bounty
on wire rods, apropos of which he said that they
had very strong confidence that the Government
would recognise the justice of the Company’s claim
to a temporary extension of the bounty, in lieu of
the expected duty. It was also stated that the
coal company would ship 300,000 more tons of
coal this season than in any previous year. The
subsequent re-appointment of officials included the
following: Mr. J. H. Plummer, president of the
Steel Corporation and its two constituent com-
panies, Sir William Van Horne, vice-president of
the Steel Corporation, Mr. |. R. Wilson, vice-pre-
sident of the Dominion Coal Company, and Mr.
William McMaster, vice-president of the Dominion
Iron & Steel Company.

S S

Financial and General.

ATTENTION is called to the insurance “wanted”
advertisements appearing on page 773.

THE CITY OF MONTREAL has placed a temporary
loan of £500,000 at the rate of 3 pc. per annum
for six months through the Bank of Montreal.

IMPORTATIONS OF GOLD.—$4,000,000 gold coin
has been shipped from New York to Canada since
the beginning of last week.

CANADIAN BANK CLEARINGS for week ending May
18, were $143,872,036 against $113,754,408 in the
corresponding week of 1910.

THE MERCHANTS BANK OF CANADA has opened
a second office in Vancouver. It has also opened at
Salvador, Saskatchewan. .

THE LATE SENATOR FORGET'S seat on the Mont-
rcal Stock Exchange was sold this week for $30,-
000, the highest price on record. It was purchased
for Mr. Ernest Shepherd, who has been elected a
member of the Exchange.

MONTREAL REAL ESTATE.—The registered sales
of real estate in Montreal during the month of
April amounted to over $6,000,000. The amount
ot building now going on in Montreal is exceeding-
ly large. New buildings are being erected all over
the city, in many instances of the most expensive
and solid character.

[.A BANQUE INTERNATIONALE DU CANADA.—It 1is
announced that the organization of this new bank
15 approaching completion and that it will shortly
be ready to begin business. The $10,000,000 cap-
ital of the new bank, $7,000,000 being allotted to
Europe and $3,000,000 to Canada, 1s reported to
have been largely over-subscribed.

MONTREAL CITY & DISTRICT SAVINGS BANK. —A
special meeting of the shareholders of the Mont-
real City and District Savings Bank has been called
for June 26th, for the purposes of changing the
nominal value of the shares from $400 to $100, 4
shares of $100 to be given in exchange for each
$400 share. This arrangement is a sensible one,
which will, no doubt, commend itself to holders.
The directors have been declared a dividend of $15
a share, payable July 3rd.

BANK OF ST. STEPHEN.—At a recent meeting of
the shareholders of this bank, a report was pre-
sented by the curator (Mr. R. B. Kessen). The
report dealt, énzer alia, with the advance, which, as
previously announced, 1t has been arranged shall be
made by directors of the bank. The conditions
upon which this advance has been made include: -
That the advance shall not bear interest, that it
shall not be a claim against the double liabihity
of the shareholders, that it shall only be repayable
as and when the assets are realised, that the hiqud-
ation of the bank’s business shall continue without
interference on the part of those making the ad-
vance, that any surplus that may remaimn after the
advance has been repaid shall be the property of
the sharcholders. By this arrangement, the report
proceeded, the shareholders are relieved from any
further call upon them and their interests are amply
safe-guarded. To obtain the best results for all
concerned, considerable time must be allowed for
the liquidation of the remaining assets.  As to the
value of these and the ultimate result for the share-
holders no opinion can yet be offered. The follow-
ing statement represents the condition of the bank

as at 2th May as shown by the books:
LIABILITIES.

Notes in eirculation.. .. .. ... 328500

Less notes on hand.. .. .. .. .. .. .. .. 12,651
———§ 15,899
Deposits and drafts.. .. .. .. .. o0 o oov oooe o HLEIR
Advance by directors.. .. .. .. .. .. . 170,000
Adjustment account.. .. .. .. . e e ee e e 89
Capital S8tocK.. .. .o v ae cn ve vn er ee en oe o0 200,000
$420.627

ASSETS.

Deposit with Dominion Government (for note
clreulation) .. vv o e ve oee e e w2 $13,004
Due by Bank of New Brunswick.. .. .. .. 51810
»»»»» —$ 63,710

Securities. . go. $4 W o8 R AR N® WE
LOBUB. . +o oo oo ov o0 o o 45 o6 28 W we w9
Real estate.. .. .
SuSpense AcCCOUNt.. .. v vu ee e ee we e ee e
Profit and loss account balance.. .. .. .. .. .. ..

$120.627
Following a discussion, a motion was proposed
for the appointment of a committee of sharcholders
by the shareholders themselves for the purpose of
fully investigating the affairs of the bank, with
power, if deeméd advisable as a result of the in-
vestigation, to take proceedings, civil or criminal
or both, against any person or persons who may
appear to be liable.  The motion was not pressed,
the curator stating that he would permit an ex-
amination of the books in order that information
might be obtained for the purpose of preparing
cases in law.

S S
Personals

MR, ALEXANDER M. GARDNER, &
man and a clerk in the Royal Bank of Can wda, was
drowned accidentally in~ the Montreal Ao A A
swimming tank on Saturday night

MR. J. ERNEST ROURKE, acting controller of the
currency of Canada, has been appointed controller
of the currency.  Mr. Rourke, who entered the De-
partment of Finance at Ottawa ten years agao, on

voung Scot he

coming from New Brunswick, succeeds the late

Cole« mel Toller.
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Over $80,000 Each Business Day

Paid to policyhelders in Life
Insurance claims, etc., Is
one of the striking featurcs
of the 1910 record of

The Prudential

Write us aboul an Agency.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lacorporated ss 8 Stock Compeay by the State of New Jersey.
JOHN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE ASSURANCE
ComPARY OF CANADA

1897 AN UNEQUALLED RECORD 1911
Year Premium Kate of Assurance
e and Interest  Total Assets Interest mn

«! Income Farned, Force
1897 § 37,416.09 $ 33624780 4.01° $ 1,185,726
1901 360,180.95 1,344,126.61 5407 10,524,731
1905  800,034.84 2,840,725.23 5.52°, 19,672,664

1910 1,370,550.38  6,147,329.99 652, 30,455,859

FIRST AND PARAMOUNT--ABSOLUTE
SECURITY TO POLICYHOLDERS

The Company will be pleased to enter into ne-

(3 for Ag rep!
HEAD OFFICE, -  TORONTO, CANADA

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Eetablished 1824
. . $30,000,000
34 260,408

Capltal,
Total Assets. . . R
Deposited with Dominion Gov't, 276,000
lavested Assets in Canada, 3,001 681
NORTH AWERICAN DEPT., HARTFORD, CONN,, U.S.A.

JAMES H BREWSTHR. Manager

Hexmant & ¥vans Resident Agents
MuDiaND & SoN . .
AtAN LANG & KiLLAM " . Winnipeyg

Montreal
Toronto

A Some Vital Points

1 Mirroring the Distinguishing Features of the
MUTUAL LIFE OF CANADA
MUTUAL g2 Full Legal Reserve
CAREFUL iﬁ‘ n:l::"s‘oloetion of Ite
PRUDENT il-;“ na::: Investment of Ite
ECONOMICAL
PROGRESSIVE
REASONABLE
LIBERAL i\-""“l::; Cesh and Paid-up
PROMPT in the

| Claims ;

and
JUST and FAIR in All ite Dealinge.

Head Olffice . - WATERLOO, Ont.

in Management, Con-
sistent with Efficiency:
along Scientific and
Populer Lines;
in Ite Policy Terms
snd conditions ;

Settlement of Ite

e et 2y s

The WATERLOO
Mutual Fire Insurance Co.
ESTARLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.
TOTAL ASSETS st DEC., 1909, $650.403 09
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,900

WMW. SNIDER, Presidest
FRANK HALGHT,
Wanager

AEORGE DIEBEL, Vice-Presidest
T L. ARMSTRONG,
laspector,

The Continental Life lnwnm 00

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

Several Vacancies for Good Live QGENERAL AGENTS a
PROVINCIAL MANAQGERS -

Liberal Centracts to First Class Men

TORONTO

Apply GEO. R. WOODS, Mansging Directer |

\

|

l

HEAD OFFICE. -

THE CHIEF DIFFICULTY %t e e tnsuranct | INRE=%

Field is the securing of GOOD PROSPECTS. This difficulty is climinated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both o

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

entering the Life Insurance

rdinary and industrial business.

TORONTO, CANADA
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The Canadian Fire Record.
Specially Compiled by The ( hronicle.)
O1TAWA, ONT.— Fire in apartment of Mr A R.

Shelyn, Elgin street, May 10.
CHATHAM, ONT.— Four barns of Abbott Wilcox
rmed, May 210 Ongin, locomotive spark

rHOMAS, ONT.— Wooden bridge on G.T. R
W obash hime, two miles cast of Stony Pomt, May

ST

'REDERICTON, N.B. New  Brunswick  foundry
destroyed, May 21, Loss heavy, partially covered

Vvonsurance.

SUDBURY, ONT.— House of R. Gilmour, foreman
1 the Sudbury Foundry Company, destre wed, May

Origin, hghtning.

KINGSTON, ONT.— Princess Theatorium, Princess
treet, damaged, May 21, Ongm,  spontancous
combustion.  Loss, about $300

STETTLER, ALTA Kitchen of
residence damaged, May 13
Jeaned with gasolime teok fire

[ ONGUE  POINTE, QUE. Residence  of  Joseph
Bergeron, destroyved, May 10, Loss on building
e contents estimated at about $5,000.

S CECILE DE MASHAM, QUE. Roman Catholie
hurch, parish priest's residence and adjoming con-
vent, destroved, May 22, Origin, hightning

ITILLSONBURG, ONT. Buildings on B. Hender-
on's farm, destroyed, May 20, Supposed to have
origiated from aigar stub bemg dropped 1 straw.

WALKERVILEE, ONT.— Paint department of Page
Wire Fence Company's plant damaged, May 17.
Damage placed at over $3,000.  Origin, exploston,

KELWOOD, MAN. House of M. P. Peterson, de-
troved with contents, May 17. loss, estimated
at between $3,000 and $6,000, includes valuables,
and is partially covered by insurance. Origm un-
known.

PORCUPINE, ONT.—-Sehool, T. & N.
hospital (log buildings) and  plant of Hollinger
Mine, destroved, May 19, Forest fires also at
Pottsville, South Porcupine and Pearl lLake

[ INDSAY, ONT.— Bush fires have destroyed sev-
eral houses and barns in Haliburton county.  Aus-
t's mill at Hahiburton burned to  ground with
entire contents of yard,

CHARLOTTETOWN, PE.1. At Brackley Point, 200
acres of timber, a barn owned by ] 1. Gregor, and
house and barn of W. Chandler, burned, May 20.
Origin, bush fire. At Mount Stewart, ratlway sta-
tion destroyed, May 20, Origin, spark from loco-
motive.  Loss, $2,000.

MONTREAL. - Building occupied by City Water-
works Department as storchouse and draughting
room at corner of St. Charles Borromee and Lagau-

0

Mayor
Orngin,

Grigg's
material

0. Railway

THE CHRONICLE
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chetiere streets, destroyed, May 10 Small five m
female penetentiary, Fullum street, May 10

Fire Commissioner's iquiry nto hre o store

of H. C. Ness, sausage manultacturer, 713 Crag
street east, concluded that blaze resulted from some

one smoking, 1t having origmated i closet where
clothes were put during working hours Fnguiry
into fire on premises ol John Thompson, 702 Car

tier street, May 20, when number of rigs were burnt

in a shed, suggested a match thrown away by a
passer-by as the origimn.

WINNIPEG. — Fire on premises of Winnipeg Iaxi
Cab Company, May 15, did damage estunated at
$300. Fire in confectionery store ol M. Rooney,
Main street, May 14, did small damage covered by

insurance in Hudson's Bay Insurance
Origin, defective electric wire.

With regard to the Central Garage fire on May
17, Winnipeg advices now state that 1t i1s considered
the loss will reach about  $225,000 The hre as
supposed to have originated from smoking n the
vicinity of the ol tanks. An enquiry will be
held by the Fire Commissioner 1 he owner of the
property 1s . T uthbertson, of  London, Fng
Building valued at $235,000, said to be fully cover-
ed by insurance in companies represented by Allan,

Company.

Killam and  McKay, Wimnipeg. Tnsurance on
machmery, ete, 1 garage as follows (subject to
correction

N. B & M. $2 000 Canada  West L8000
Norwich Union, 2,500 Actna, s 2,500
Caledonian. . 1,000 British Crown C 1000
Yorkshire, I KU

There are large amounts of msuance on the cars

destre \)’(‘(‘.

CANADIAN FINANCIERS

LINITED

Authorized Capital $2,000,000
FXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS
MEMBERS VANCOUVER STOCK EXCHANGE.

to Vancouver, you can
participate in ite prosperity by buying Shares in one
of Vancouver's most successful Companies. .
have ppid dividends and bonus to the extent of
129% in the last four years. The Directors have
subscribed for over $250,000 of the stock.

Further particulars on application.
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville Street, Vancouver, 8.C

hes : North V. South V
Square, Glasgow.

If you cannot come

|z..

and 8 Princes

Deaslers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

———e

MONTREAL OFFICE :
Merchants Bank Building.
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FOUNDED 1805 THE OLDEST SCOTTISH FIRE OFFICE 1

CALEDONIAN INSURANGE GOMPANY

Extracts from the One Hundred and Sixth Annual Report

FIRE DEPARTMENT

Net Premiums for 1910 (an inerease of f10,5880 $2,189,900
Interest on Fire Funds ‘ 46,135
$2,25°,085
Deduct—Losses 5088 per cent $1,114,360
Commission, Bxpenses and Taxes-—=37 49 per cent 820,880
1,935,240
Addition to Premium Reserve 1,840
1,937,080
Surplus on Vear's Trading carried to Profit and Loss Account ; $293,985
The Balance at credit of Profit and Loss Account carried forward from last year after providing
for Dividend was . $304,515
To which has been added
Surplus on Vear's Trading as above $298,95%
Balance of General Interest, ete., per Profit and Loss Account 11,5
Total Surplus for the Vear 1910 310,518
At credit of Profit and Loss Account 31st December, 1610 . $615,030
—

FIRE INSURANCE ACCOUNT 1910

Amount of Fire Insurance Fund at the Claims under Policies paid and outstanding  $1,114,360
beginning of the year — Commission . 425,845
Resenve for Uncxpired Expenses of Management 542,265
Risks $742,728 Foreign and Colonial Taxes . 42,980
Additional Resery e 500,000 Contributions to Fire Brigades 9,790
$1,242,725 $1,935,240
Premiums $2,748,400 Carried to Profit and Loss Account 298,955
Less Re-insurance Amount of Fire Insurance Fund at the
Premiums 558,500 end of the Vear, as per General
2,189,900 Balance Sheet :—
Interest, Dividends, and Rents  (less Reserve for Unexpired Risks, being 34
Income Tax) 46,135 per cent. of Premium Income for
tho vear & $744,568
Addittonal Reserve 500,000
1,244,565
$3,478,760 33 l7l.780
b
FUNDS
Capital Paid Up . » . . . . . . $ 537,600
Fire Insurance Fund . . - . . . . 1,244,565
Accident Insurance Fund . . 8,100
Annuities Certain and Leasehold Redempuon }‘und . 22,300
Employers' Liability Fund . . . . 31,6456
General Insurance Fund . . . . . . 2,680
Balance Profit and Loss Account . . . . . 615,030
Life and Annuity Fund . . . . . . 15,149,020
Funds 31st December, 1910 . : . . $17,610,740
————

($§ taken as equivalent of £ 1 Sterhing )

HEAD OFFICE: 19 George Street, Edinburgh. LONDON OFFICE: 82 King William 8t., E.C.
General Manager, R. CHAPMAN

CANADIAN BRANCH OFFICE: 112 $t. James S$1., cor. Place d'Armes, Mentreal.

LANSING LEWIS, Manager JOHN G. BORTHWICK, Secretary J

4 g i a
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Stock Exchange Notes

Thursday, May 25, 1911,

The Vietoria Day holiday broke into this week's tr ad
ing. but a fairly good business was done, Dominion
1 Corporation being particularly active The an
mmeement made at last Friday's meeting, that the

\ i was to be maintained, strengthened the price
nd stock sold up to 59 Montreal Power was an

rong spot, and the annual statement just pub-
el is looked upon favourably Higher  figures are
belng predicted. The Sawyer-Massey 8o urities,  both

Common and Preferred, have been listed and were called
for :‘|- first time to-dny.  The Russell Co. stocks are

Aleo listed and have ady anced several points during the

week.  The Montreal Street R vilway  earnings, parti
dars of which are given in another column, show a
gond improvems n. in net. The Canadian Power Com
pany \un purchased the Carsley Power plant, it being

sated that the price is about $500,000, This plant, the Cen

tral H at, Light & Power Co, serves a large number of
ners in the central down-town district.  The gold
nining stocks suffered a conside srable  drop  in price,

the heavy fire loss in the Pore u;nnul amp, but
recoveries loevel,

owing to

have since made good from the low
Richelien and Ontario was a soft spot, but very little
tock came ont. Nova Scotia Steel was active and ad-

vanced over a point and a half. The Bank of England
remains at three per cent

Monky anp Excaavee Rartes,

rate

Today Last week, A Year Ago
Call money in Montreal.... 5y, 6-53%, 8f %
« " in Toronto.... oY 5=5)%
« « in New York.. 2% 2%
¢« ¢ inLon 1oD. ..., 1}~ H" 1}-14%
Bank of England rate., 3% 3%
Conmole ﬂl{ 817,
Demand 9% o4
Sixty days’ sight Stﬂ ing.. ®§ o
QuoTaTiONs AT CONTINENTAL Poixrs.
This Week  Last Week A Year Ago
Market Ihnk Market Bank Market Hank
PATIf, cocnss cose 24 d 24 3 2 3
Rerlin...voee 2% 14 2 1 3% 4
Amaterdam. 2 3 24 3 i 5
2 4 3 4 34 3)
2} 2 2] K} } 14
SuMMARY OF Wgkk's SaLgs AND QUoTaTIONS,
Closing Closing Net,
Security, b, bid, ehange
Sales. May 18,1911, to-day.
Canndian PACIiC.cee sonese 6837 233 212) - 4}
¢ 300" Common.. veeess 100137 135 -— 2
Detroit Uniteds s eenns canes 2,917 704x.p. Mixn, + |
Halifax TrAm.eee  cove e coee T " -
linois Preferred.e.. ...oo 65 91 02 4+ 1
Montrenl Street.. 100 224 226} + 11
Quebee Ry... P 64 61 - ¢
loronto Railway.ees .ooo 718 1334 134 IS |
Twin City.eesceceness a5 1104 109§ - 4
Richelien & Ontario...... 470 l12xoxr I1{xoxe= 1
Can., Cur Com, eveen s b oo .o —_
(‘an, Cement Com, ‘ 0 223 234 + i
Can, Cement PAd. covue oo 693 K1} R} - 1
Dom. [ron Preferred. 1,706 102 105 + 3
D . Tron Bonde........§17,000 o3} 93 + @
Dom. Steel Corpn. ... 12,198 534 b + N
Enst Can, P& Pooesooonnn 260 404 16 + 5}
Labe of the WaodaCom,.... 250 135 1%6xn.  + 3
Laurentids Common . o ssse 319 220 4+ 1
Mackny Comaan .. 10 . ERE —
Mackay Prefered.. [t . - .
Mexican Power ... { 81 o - .
Montreal Power ... 7513 161 154 + 2
Nova Scotia Steel (mm - -l,lﬁl 97 99 + I‘
Ogilvie Com... vees 1000123 124 4+ 1
Ottawa Power.. 280 148% 147 -1
Rio Light and Power......2,025 1(8} ll".'z + 1
Shawinigan ees coocee o 1,435 1124 1134 Loy
Can, Jonvertors....oe.eee o 42 42 -
Dom Textile. Com..e0 . 670 68} 694 + 1}
Dom. lextile Preferred ..., 120 100} 1004 -
Montreal Cotton..... 110 149 119 -—
Penmans Common... 25 OB o8} +
Penmans Preferred. s N i - s
Crovn lt-w........... ‘1,928 3.42 3.00 — 42

TIIF (IIRO\I ICI F

Bank Statements.
BANK OF ENGLAND.

Yestorday May

15,1011

c— | w— -
Coin & Bullion
Reserve .. ....

Res, to linb. .
Cirenlation

ublie Dep, ..
Other Dep, .. |
Gov, securs .. |
Other securs

B pe.
27,095,000

4,000
o0
93,000

| <2
~a
o

| May 26, 1910

! 11919432
83 906,079

YORK ASSOCIATED BANKS.
May 13, 1911

NEW

May 20, 1911

$1,331.017,100

|
$1,567,800, against §1,543,400 Iast week,
CANADIAN BANK CLEARINGS.

| Woek ending | Week ending Week omﬂn.

| May 25, 1911 | May 18, 1911 |

April 30, ......$11,480.(86 §13,479 343 14,141, 129
Week ending. 1909, 1910, 19

May Tooeovees 714,028 P22 937 R 571
Qecoossee 742,672 849,736 R77,194
Birvioves 51,983 851,044
LuAmn Noarasss Rainwav.
Year to date. 1909, 1910, 1911.
April 30....000 $2,608, 700 $3,578,300 $4,241,700
Week ending. 1909, 1910, 1911,
May T.oeivees 159,600 295,400 373,200
. 175,500 253,600 331,500
171,600 266,600 303,700

'Ivml City Rarip Transir Cowrany.

Year to date. 1909. 1410, 1911,
:\pnl B0 vr. 000 $2,067,683 42,279, 490 $2,407,967
Week onxhng 1909, 1910 1911,
May 7. 123,399 118,346 I“ 931
121,947 138, “" 143,683
Deraoir Umrep RaiLwav.
W»k omlmg. 1909, 1910, 1911,
. 130,742 l.'rl.629 164,601
137,148 161,144 172,407
Drnveeees 134,046 155,046 181,787

Havizax Krgerrio Tramway CoMPANY.
Railway Receipta,

Week ending. 1909, 1910, 1911,
\hy 7 cerenese 3,363 3,621 3,813
‘iseee 3.261 ".490 3,802
"l 3,312 3,498 3,118
Havana Erscrrio RalLway (o.
Week ending 1910, 1011
May T..o eee 44.4.’17 U"NZ
I U 40,1334 46201
¢ (NI T 41,325 45,111
DureTn SUPERIOR 1 RACTION.
1900, 1910 1911,
May Teeeecoseess 17,003 19,839 20,832
BT 17,567 20,678 20,255
orvreeroass 17,194 19,947 20,1

NoTE.—Actual amount of 'unrnmonl dopoﬂu reported was

| May 21, 1910

lLoans. ........ $#1,330,689,600 | §1,1%9.715,900
Deposita 1,346,362,000 | 1/386,799,100 | 1,183,561.200
Circulatl 45,964,000 46,130,400 | o': A
Specio ... ..., 317,627,100 817,831,800

Legal Tende 70,501,600 73,780 400 “

Total Reserves | 301,112,800 | §321,104,600
Reserves Req'd | 346,440,717 | 206,491 060
Surplog ... uu.nxn.mn $A4 062025 | 920,213,060
Ratio of R'serv's W4 w2 n1

Week -ndl-;
May 26, 1910 | May 27, 1909

Montreal. ... | $37.910080 | $46KG4171 | 824120008 928,677,900
Toronto ...... T | 36,000,826 | 21,332,080 ‘ 23.602,064
Otawa ... | | Taaeige | 2.767,500 _29mee
'l‘rafﬂc Returns.
Cnnu- PAuma lhu.wn.

Year to date. 909. 191 1911, Incresse
April 30..... . $22,2 H 000 $27,317, 000 $28,936,000 $1.619,000
Week rndmg. 1909, 19 10, 1911 Increa: @
May Toeeenoes 1,329,000 1, ﬁ.)bOOO 1,957,000 102,000

4. 1.1173.000 B 794 Oll) l,9H9.000 195,000

200000 1,492,000 1"1‘2 000 2,041,000 229,000
Guawp Truns RarLwav.

Year to date. 1909, 1910. 1°11. Increare

662,084

Increase
966,400
Increase
7780
417,900
17,100

Incrense
$128,417
Increaes

6,080

5,211

Incresee
5,972
11,263
26,741

Increase
292
303
280

Inern:o
6,067
3,786

Increare

99

182
LI




ey

THE CHRONICLE MAy 26, 1911

STOCK BROKERS

CABLE ADDRESS * RYKERT ™

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL

BURNETT & CO.

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

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

F. NASH & CO.

Members Montreal Stock Exchange
STOCK BROKERS
25 Hospital Street
Tel. Main 7420, 7421 MONTREAL.

McCUAIG BROS, & CO.

Members Montreal Stock Exchange

A Geaeral Stock E(cl;a»nq(: Business Transacted
Investment Securities a Specialty

17 St. Sacrament St., Montreal
Telephone Maln 923-4

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

J. E. GAUDET & CO.

Membors Montreal Stock Exchange

STOCK BROKERS
82 St. Francois Xavier Street
TEL. MAIN 5145 MONTREAL

GREENSHIELDS & CO.

Members Montreal Stock Exchange

16 ST. SACRAMENT STREET, MONTREAL
39-41 NEW BROAD ST., LONDON, E.C.

Analyses of Montreal Stocks mailed on request

P. O. Box 1167 Bell Tel. Main 2569, 6947

A. A. WILSON & CO.

Members Montreal Stock Exchange

STOCK BROKERS
40 Hospital Street, Montreal

London, Eng. New York & Boston Correspondents.

BRUNEAU & DUPUIS

Members Montreal Stock Exchange
4 Hospital Street, : : : MONTREAL.
123 St. Peter Street, : : : QUEBEC.

A. B, DUPUIS, A. BRUNEAU.

G. W. FARRELL & CO.

Members Montreal Stock Exchange

STOCK & BOND BROKERS
45 St. Francois Xavier St.

L Tel. Main 3410 MONTREAL

J, PITBLADO R. C. HOLDEN

J. PITBLADO & CO.

Members Montreal Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Building
10 ST. JOMN STREET,
MONTREAL
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~ List of Leading Stocks and Bonds

«EPORTED FOR THE CHRO
NICLE BY ::.o\:.llso'!-sml'n & CO., 160 ST. JAMES STRERT, M(
ECTED TO THURSDAY, MAY 25th, 1911 B

~3
~3
~3

| Cl I’n Return
BANK STOCKS. '.H?.‘:ﬁ, | yalu® Percent.on Rate of Sk sanbas]
Last sale, | 21.00¢ investment Annual _ Capital ('nrlul Rest M"f"‘ Re
I - | ahare, ":‘"““‘ Dividend #ubscribed | paid up Fund i I'l;r\:- When Dividend
1 prices. - | "N'“hl' ‘ payable
| Asked. Bid. . - e | o | et |
fritish North Amerion Tl e " 1’: Per Cent. Per cent s | 8 | T
( \mn Rank of wmme .‘DKI(l 2184 50 . 7 4856608 4 o ' $
| g 8 KO8 600 2.1..J 3% (YR
s i ] 10 10,000,060 April, Octobe
v-u.«ru l’o'nlhip 175 13 % 12 o, 10,000,000 3/ %000 | March %
1 0 13 100 H 4000000 4,000,0 0 125,00 arch, June, Sept. Dec
Hamilton 100 = 3,000.000 3,000,000 75.00 + Uetober
Hochel y n AN W , Oetobor
Hocne Henk 10 64 1eN Y e
Jimperial o oo 100 ' 1340.400 500,000 100 00 b Ju + Dee,
vo waese | oo & 100 . 0, " |.“| (15 3004 | Marel llnr ﬂq.t e,
Merchanta Bank n( b:n.dl o XD 190 180 6,912,500 R oS i Vb Sept , 1hec,
itan Bank . i 100 9 6,000,000 Y |Feb., May, Augu-t, Nov
MOlsONB.e <vs coeee | o0 10 1000.000 4000000 SLeg [Mareh, June, 8
Montreal o 1 4000, PO 12500 LA, April, opt.) Dee
. 100 00,000 4400000 ’ April, July, Octobe
National 10 147400, A00,0 13000 |Jan,, April, J *
- y | e iEE B2 R
Northern Crown 14 o 13 £91,400 BREG, 100 15 Il.t"t "u"- ":." May, August, Nov
Nora Beotls ... "‘3 5 o ' ol i April, July, Oetober
Ot v g 2 M 1" v « 650 |Januar
rr l\lm‘lll “iank of Canada 100 b2t 1 334,800 wea | 4' i
100 mmm 1 BN, 000 L April, Jduly, Octover
QUALBE, Laea seere ones 5 1000 SO 143 h, dune, S
100 510 000, 1.000,000 4200 \ T L
Royal . ! 25000 250,000 1 S8 e h duly, Detober
standard .o oaae 100 12 ! . tareh, Junio, Sept, Dee
sterl b0 t 7,000, 11,29 J
| prhag.. .cuse ces o | 100 12 500 o000 :,: -1 llr“"' April, duly, October
T | T . 5 -~ "" May. Aug. Novenber
Tindare | s n L0000 4,760,000 & |k -l\hv. August, Nov,
Unton nm. nu-.....h. ia" 100 nas . T80 rel, June, Sept., Dee,
Vaneony W 148 | 100 5 33 M -+ 4.354 80v Jan., April, J
We \lruru \c"""" . o 100 4, Harch I.lu..‘.' :\v. Oetobe
MISCKLLANROUS BT0 e 100 ) prbeineiin 8. 4200
Al Ashestos Con 0 | """ S01 o0 o teee o
do 100 -l |
mail Telophone . il % e M| Vamon |oans, A priiy
tlack lake Asb ;"nn; , o :'(:; b ) 1250 000 12,500 D0 "I'“‘-» April, Jduly, Oetober
Tel 30 100 2aoaaon] 2000480 jren April, July, Oetober
1. O, Packers Assn “A" o " ‘ 1 1,000 00¢| 1,000,000 i sad o
do “ “..! pref, 22 100 760 1 ik sl e cumanatie
ds X o - 1 00| 5 00 les
Oanadian ;'_"“‘n Com, . on 57“ 100 7 ‘.11..\'., £3%.000 A DRk | nm‘|||'l).u"
""" Lo $ o vor oo | 1000400 511,400 o " Mareh, .
« m..u.... ar (oMo oo i 74 3! 150,000,000 150 100,000 ... sees Rl O une, Sept , Dee
4 100 pyois [T LU Uctober
Canwdian General Electric 100 s A0 30000
N Ce . T [ XCOIRE £,000 000 e . : P
an, ":m'm(nm d ln- v 1 700,00 ‘m_‘;": S XTI '1".'.' ' tpn.‘ Ay, et r
Can. Cor, Rubber Com., . PR TI 1350000 | 13,500,000 o [l & by APt iy, Ush. bag
& g do Prof 100 482 ‘ ; | 1850 0 . l ’
anadian i gavred " =
Crown I(:ur:u:."'“ | ::"l 1 10w “"" . . " :‘-n:' .l'"h' b
Detrolt United R‘!‘“ .l‘ﬂ.b.“ 1,748.00 ’ bl ONly, Lew
Dominton Cosl Preferred. . 10 5 | .'."':,?""‘7 eiensnsashih
2 2. L
Domtnion Testile Co © et 55 1 3000 zesnsns
o Com . 3,000,000
o, iroh B 1. 100 T o gt February, An
om. Tron & Steal P 100 637 0 )
Dominion Steel Cor !’ 100 6 64 T 1,458 111 [yan; ':'u’a‘)‘ quly; Oeleber
v 100 a9 1| shonoen|  A000m0 N N Uetober
Daluth Saperior Uraction ‘ | 35,000,000 45000 000 Cam sevrasetrsitsesirneee
“:H'“ I:lm'ly Uo ’ - 100 456 | 4 3500000 3,500,000
el et disane . v M " W 500,000 .. J
[llinoia Trae. PIA . s & S et : 7461 703 o PPty ."|" July, Oetobar
¢ ” £.000 000!
Kamiuistiqguia |-.,,,,l.r . 100 \ L o,g.‘:_-,‘u.. o April,
lvllll'ull«ln Vaper Com veveenenss| 96 80| 1r0 313 ol [lbvsren Rione SN BN April,
ake ot pra | 2 e 100 316 H -i :::)nnv . Feb,, May \
.CHKMWM sar o2 100 4 ) (00 Pobruary, Augus
do "\?,lll(m qr.‘.‘.’. XD 137 b 7 | 1,200,000 st l -l:::'""{r'n\".‘""
Mackay "'mplnlu Com A e ] e s | 2,100,100 | v g July, Ootcher
T 80 g 1 VAN cees oo | e i
Pra ] i 100 A 5 Pt | . g § June, Sept,
“"‘r:n I.||In. & Power Co om ‘ : soovese |80y April, duly, (
o . 00 58 000 000 = ! )
Minn St r.uus'h:\ M. Pld, . :-m e $ 12 585 00 |  Lane ':',':: duly, October
|n’..: 157 b A 7 LAMON .. . ¢ (i , Detober
Montreal Cotton Co 10 3 s e ... | Apttl, Uetobe
phog R ) 1 1041 . | ober
Montreal Light, Ht. & P | " 100 H ';::: ;:':::-v PRRRAPOE ! April, October
“u"";ll Steel Works, :n:' 0 s ll": 183, 100 1" ] 17,000 1 i » o Mareh, June, Nept. Dee
SR 0 ™ 4 7,000 08| 17,000 000 - Yeh
Montres. Straet |‘::|I':"‘| 4 lhl: 60 ] o Lo R | oo s ':':l‘.‘\’l'u 'Alulull Nov.
Moutreal Telegrap! y 2.5 100 . 7 RO, 0 000 . S IRt ety & W b
ph . LB 10 10,0000 | 10,000,000 i - r pril, July, October
Northern Olifo Traetic : L b hi M oy 200 oo ‘ vov suvuss E8Dn Moy, Avgist. Now
N.Seotla Steel & Conl o ' 100 i N ! .“ L Jan , April, July, Uetober
do ’ w o0 3 190000 .. Mar
uglivle Plour Sills Com o 100 s : wonnnn LD { Aarch, Juns, Sept., 1100
a0 y . 126 124 y Lo o000 .| tan. Apeli, oy, Octob
I P e ] e e : X ) o A Mty ,
el com ... N iont (el IRt 2,000,000 2.4 0% A [ Warch: June, Sept., Dee '
0 8 "
Queee Iy, 1. . Bt T % 11\0:: 210,60 il -0 ;‘lly. August, Nov
Nt i tw | s g o9, 0o | RETTICIEN ay, August, Nov
owerCo . Tl ol i s | 4 P 3',:'_' 183 400 \arch, June, Sept, Dee.”
San Panlo T & I* v J UL ‘ 7000000 7,000, Jan.. Apri A
Tolado Kys & Light Co w2 owe | ss | 10 i ; AT
Street tallway s 10 | "‘.'.',"‘" 10,000,000 ... . Jan , April, Jduly, Octoter
12 iy Y (KRR ] " 8 21 G “-’-n‘" 1200000 .. ’
win Clty Rant 2 b | ' A, 1NV e 1 y
West Indin ﬂl..'.,r' nait O w100y 10 '8 ¢ 230400 LEMIN L veingy i e L4 s
Wialsur Mo ) i . 100 s l H 2.4 ma| 20,100,060 | ‘ ‘sugust, N
Winunipeg .lﬂlﬂc Kall o 1% w | f PO 0,000 ; ,:
allway Co ... | 235 iio i | :g 100 000 1000 000 ol |1 v Nover her s
‘ [ €000 000 6,000 0 " lw April, Jul y, VUetoter
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P. S. ROSS & SONS

Chartered Accountants and
Trustees, Etc.
142 Notre Dame St., West, MONTREAL

MONTREAL WINNIPEG ST. JOHN, N.B.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 St. James Street, - - MONTREAL.

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6348. Orders Exccuted in all Markets.

PRUDENTIAL TRUST COMPANY

LIMITED.
41 St. Francois Xavier Street, MONTREAL.

COL. J. H. BURLAND, B. HAL BROWN,
President. General Manager.
THE COMPANY IS PREPARED TO TRANSACT
ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
INTERESTS OF THEIR CLIENTS.
Correspondence solicited.

Tel. Main 3113,

D. W. OGILVIE & COMPANY

INC.

Real Estate and Insurance

11 ST. SACREMENT ST.
MONTREAL

The LIFE AGENTS' MANUAL

INVALUABLE INDISPENSIBLE
in the Office in the Field

PRICE $2.00

- MONTREAL

THIRTEENTH EDITION

THE CHRONIGLE

SUGARS

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

EXTRA GRANULATED and other
grades ot refined

Supply your customers with only

the best sugars obtainable

IT WILL PAY
MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

WANTED

Fire Insurance Accountant of experience for an
Accountant's Ofiice young man capable of takin5
full charge of accounts. Applications will be receive
in strict confidence. Apply, stating experience and
salary, expected to

Accountant,
P. 0. Box 1502,
Montreal.
WANTED

A respansible Ottawa firm, who control a large
pusiness, desire to secure Fire Insurance Agencies.
Address C. J.,
¢/0 The Chronicle,
MONTREAL.

In Hall=Calf Price $12.50

The Insurance Law of Canada
By F. J. LAVERTY,
OF BLAIR & LAVERTY, MONTREAL.

Gompany,
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STOCK AND BOND LIST, Continued
" ;"qﬂ‘:‘sﬁu i Amount Whea Intersst Where Interest Date of
| n ol
BONDS. e outetanding. due. payable. Maturity. REMARKS
[asved, Bid.  oum. | |
e ———— || — — - e ———— — e —————
Bell Telephone Co. ...... (103 102 5 $3,363,000 lat Oct. 1st Apl. Bk.of Montreal, Mtl.. April let, 19256
Can. Car & Fdy..oeseees o+ 1041 63,500,000 Ist June 180 DEC. cavsen covenn susasess Deco 18t, 1939 Red.at110aft. Nov.'19
| [ or in pt.aft, Nov.'l
Can. Converters..oeee s 9 88| 6 490,000 1st June Ist Dec |.coeer eoene veo Dec.  1st, 1926 4 s
Can. Con. Rubber Co....| ¥ 98 6, 2,541,300 lst Apl. 1st Oct “ «  Oct. lst, 1946  Redeemable at 110
. | after Oct. lst, 1911,
Can. Coloured Cotton Co. 100} 99} 6 2,000,000 2ud Apl. 2nd Oct.| L « | April 20d,1912 |
Can. Coment Co..c.evess 100 99 6) 5,000,000 1st Apl. lst Oct “ «w | Oct. 218, 1929 HKedeemable at 110.
Dominion Coal Coueenee 914 91 b 6,175,000 1st May lot Nov. “ « | April lat, 1940 | KRedeemable at 106 and
| | { | | Int.after May let, 1910
Dom. Iron & Steel Co....| .. 91 5| 7,414,000 Lot Jan. 1atJuly.| Bk. of Moutreal, Mtl.. July lst, 1929 |
Dom. Tex Sers. “A™.... 9T ., l 6 758,500 1 March 1 Sept.Royal Trust Co., Mtl. March let, 1925 Keilnmlblenllo.nd
| { nterest,
" “B",...| .. 102 6| 1,000,000 “ “ “ - | Redeemable at per
| | | | after 5 years.
“ 40" eue| 954 94 | 6| 1,000,000 " | “ LU “ Redeemableat 106 and
| ' | Interest,
“ “pr,... 95} 9‘! | 450,000/ “ “ - | “ “ “" “
Havana Electric Rail o 5 7,824,731 Lt Keb, 1at Aug. 52 Broadway, N.Y... Feb. lat, 1952 | Redeemable at 105
Halifax Tram.... Lol b 600,000 st Jan, st July Bk. of Montreal, Mtl. Jan. 1st, 1916 |
Keewatin Mill Co.cos o0 104 102} 6 | 150,000 1stMarch 1 Sept. Royal Trust, Mtl.... Sept. lat, 1916 | Redeemable at 110
Lake of the Woods MillCo 110 108y, 6 1,000,000 let Juue 16t Dec. Merchanta Bank of !
[ Caoada, Montreal..| June lat, 1923 |
6 978,965 2 Jan. 2 July. Bk.of Montreal, Mtl.. Jan. 2nd, 1920 |

Laurentide Paper Co..... (111 110 |
[

|
|

3,929,600 1at Jan. 18t July. “

Mexican Electric L. Co..| 87 | 84 | 6 « [ July 1at, 1935
Mex. L't & Power Co....| 89 83} & 12,000,000 lst Feb. lst Aug. Feb, 1st, 1933
43 5,476,000 lst Jan, let July. - « | Jun, 1st, 1932 | Redeemable at 106 and

Moutreal L. & Pow, Co..!xou 100§

Montreal Street Ry. Co... 100 | .. | 4
Ogilvie Flour Mills Co. 113} 8
Penmans ...............' o | on 1 ]
|
Prico Bros: ceosoonssons] oo | oo | @
Quebec Ry. L. & P. Co..| 85 841 &
10 JBDEITO, .ovove savans| oo UB] B
{
Nan Panlo, ceevecoensnes (1
]
5
1

1,500,000 1st May lst Nov.|
1,000,000 1st June le!

| 2,000,000 1t May 1st Nov Bl.of M., Mt & Ln. Nov.let,

| |

| 833,000 1ot June 1ot Dec. .ooeececnes
4,945,000|1-t June latDec.
23,284,000/1 Jun. 1 July.

6,000,000/ June 1 Dec. |

| Int. alter 1912,
May 1at, 1922

{ Dec. Bk, of Montreal, Mtl. July let, 1932 | Redeemable at 105 and

| Interest.
1926 | Redeemable at 110
after Nov. 1, 1911,
vesessss June 18, 1925
vesees June let, 1929\

. . Jan, let, 1936
of C. London [
Trost Co.. Tor. June 1at, 1929 |

Toronto & York Radial...| .. | .. | 1,620,000 1 July 1 Jau. B.of M, Tor. & N.Y. Feb. lst, 1919
1,000,000 st Apl. lst Oct. Bk. of Montreal, Mtl. Jun. lat, 1927 |
Winnipeg Kleotric..oees .. 104 {4.000,0002 Jan, 2 July | do. }Jln. 1et, 1935“
Weat India Electric ... | .. ' 90 600,000 18tJan, TstJuly | cocoesons covenevenel 1928 |
|
{ (nme) bl
MONTREAL PARK & ISLAND German American
. ‘ lnsun'mtrolmamg
) RA'LWAY COMPANY:—-“ srArerNc}::;;E;%v Lien

LACHINE —~From Post Office, 20 min. service; 540 a.m. to
midnight. From Lachine.—20 min. service; 5.10 a.m to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min service from 9 30 a.m to 400 pm.;
20 min service, 4.00 p m. to 8 30 p.m.; 30 min. service, 8 30p.m.
10 11.30 p. m. Last car from St. Vincent de Paul at 12.00 pm,;
from Sault-su-Recollet at 100 a.m , from St. Denis Street at 12 40
midnight.

MOUNTAIN.—From Mount Royal Avenue, 20 min service;
540am.t01140p.m. From Victoria Avenue, Westmount, 20
min service; 500 a.m. to 1150 p.m.

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Avenue Station, 540 am. 10 11.40p.m  From Cartier-
ville, 540 a.m. to 1140 pm; 40 min. from Victoria Avenue,
with change at Snowdon from 550 s.m. 10 11.50 p m

Subject to change without notioce.

$1.500.000

RESERVE FOR ALL OTHER LIABILITIES

8.127.712

NET SURPLUS

7.542.400
17.170.112

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies
16 Wellington Street, East, Toronto, Ontario

AGENTS WANTED
Protector Underwriters

OF HARTFORD
Anssrs, Jan, Tar 10911, $10,7837,067.32

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J.W. TATLEY, Manactn
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Legal Firms, Brokers, Adents, Etc.

T CraseCascrain K C victor B Mitenenr, KC,

Ac CHASECASGRAIN,
K. M. MCDOUGALL ] ). CrERLMAN,

McGIBBON, CASGRAIN & MITCHELL
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITOKS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
CMONTGIRE, T MONTREAL

—
F. S. Maclennan, K.C.
Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CAnt K ADDRESS FARMAC Y MONTREAL ANC Cone

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 137 St. James St., Montreal

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

Bell Telephone Main 771

F. W, EVANS C. R. G. JONNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKkers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, (anada Life Bullding, 139 SI. James Strect, MONTREAL,
G.DURNFORD,C A FCA_ Can ARTHURJ ENGLAND, Acct

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

| CAsstr Hatrox K Co(Counsel) Francis McLisNanN, KO
F, Kiwin Howasn H U P AVEMEK
Address ENOTTAN. MONTREAL ™

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Building, 166 St. James Street, Montreal.

AW ATWATER, KC C. A DUCLOS, KC
W. L, MND 1 K. COULIN

Hon, Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Eitc.
Provinclal Bank Bullding, 7 Place d'Armes.

H. ) Kavanagh K.C, Paul Lacoste LI,
H. Gerin-Lajoie, K.C. Jules Mathiev, LL. P,

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, €tc.
HOME LIFT BUNLDING,

VICTORIA STREET, TORONTO
Jous Hoskin, Kt ¥ W Hasmcorxr K C H S Osixe K C
Loianros MoCaxrmy, K C DL McCanrny, KL

BRITTON ON1 ek 1P L MetarTiy,

Counsel  WalLLackw Nuswir, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Rall nay and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesaiways on hand.
Members Montrea! Stock Exchange
CANLE ADDRFSS HANSON, MONTREAL

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

160 St. Jzmes Street, = Montreal

EDWIND.DEARSON  \\ prHERN
Adelaide St. Bast, Toronlo ASSURANCE CO.

PUBLICATIONS OF THE CHRONICLE,

MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold' $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn'
50 ¢. and $2.00

LIFE AGENTS' MANUAL (15th Edition) $2.00
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.
« SOLID AS THE CONTINENT"

North JOHN L. BLAIKIE, PresiMent L. GOLDMAN, A.LA,, F.CLA.—Managing Directer
W. B. TAYLOR, B.A., LL.B., Secretary.
Amel‘l(al'llh‘/,
&/ 17910 .
Sohid g Gash InCome.... .......ooonveee $ 2,176,578.38
e Assets et eieeeness 11,388,773.32
Continent Net SUrplus ... ...c.. .. teessss 1,174,768.68
Payments to Policyholders 887,830.62
Insurance In Force.......... 43,391,236.00

For lnformation regarding desirable Agancy openings wrisa, T. G. McCONKEY, Supt. of Afengles
HOME OFFICE : TORONTO

AT 31st DECEMBER, 1910.

SUN LIFE ASSETS
ASSURANCE | §(RpiUS over all Lisbilities & Capital
COMPANY of Hn?. 3fl§3“3“pe:m: St 305243754

SURPLUS, GOVERNMENT STANDARD 5.319921.18

C, AN A D A INCOME 1910 . . 9,575.453.94

ASSURANCE IN FORCE : : . 143549.276.00

$38.164,790.37

Write to Head Office, Montreal
for Leaflet entitled

“Progressive and Prosperous”’ SUN LIFE POLICIES are EASY to SELL.

s Life & ‘
The London & Lancashire Life & The Manufacturers Lise |

General Assurance Association, .
‘ has a couple of especially ‘
LIMITED good chances for live
i agency men at the pre-
OFFERS LIBERAL CONTRACTS TO sent time.
* CAPABLE FIELD MEN Communications treated confidentially.
GOOD OPPORTUNITIES FOR MEN TO Insurance in Force, over $61,000,000
| BUILD UP A PERMANENT CONNECTION =
we urtlculaﬂv(?'cslri m;mnuvu for the Head Office:
B el TORONTO - - - CANADA

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

- Home Lie Association| | son loson o e Tk

(Stock Company.)

OF CANADA
Incorporated by Special Act Assets 5313.988,3“
of Dominion Partimant Policies in force on Dec-
Capital $1,000,000 ember 3ist, 1910 . - 11,268,054
Agents Wanted 'n In 1910 it BSVCd in Canada
Unrepresented Districts Insurance for — — —— $23,424,168
PRRSIDRNT R has dcwand with the
e s Dominion Government,
V'R MecvTCHRON exclusively for Cana-
dians over—..—. 39,000,000
There are over 375,000 Canadians insured in the
Haa» OFrICH METROPOLITAN.

Home Lite Bidg. Toronto § | "o “Ottice : 1 Madison Ave., New York Clty.
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.
PRESIDENT :

W. H. BEATTY. Esq.,
Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto.

VICE - PRESIDENTS :
W. D. MATTHEWS, BEsq., FRED'K WYLD, Psq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Teronto.
DIRECTORS:
B. B. OSLER, Bsq., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
Toronto, . Galt, Toronto,
Mesers. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIB, Esq., WILLIAM WHYTE, Esq., JOHN MACDONALD, b
President and General Manager Imperial .. Vice-President Canadian Pacific Ry., Toronto, By B
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant,
JOSEPH HENDERSON, Fsq CAWTHRA MULOCK, Beq.,
W. C. MACDONALD, Vice President Director_Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Bank of Toronto Toronto. Managing Director.
AG:tNCY ORGAN/ZATIONS
J. TOWER BOYD, General Sut erintendent of Agencies,
Eastern Canada lHranch Westerm Camada Branch West Imdres Branch
A R LAWSON, supt, Maritime Provinces D. MeDON AL Western Manager, Winnipeg. H. R, TILLEY, Manager, Kingston, Jamaica.
and Newfoundland Hrmnches Halifax, K. NEWTON JORY, Supt Western Canada,
GRO, W FARKKK, Prov. Man, St John Winnipeg. Great Britarm and Iveland Branch
J. G BRUNKAU, Frov. Maun,, Mortreal, Repubiic of Mexwo Bramch L. H. SKNIOR, General Manager, London

F. W, GREEN, Manager, Mexico.

r

k WM. MACKAY, Manager. J. H. LABELLE, Asst. Marager. J

ROYAL INSURANCE COMPANY LIMITED.

NOTICE TO AGENTS.

Agents of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our
policyholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $46,000,000. Most favourable
terms to Agents. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY

THE FEDERAL LIFE ASSURANCE COMPANY

Head Office, HAMILTON, CANADA.

CAPITAL and ASSETS $4,566,443.08 INSURANCE in FORCE $22,309,929.42

This old established Company has several attractive agency
propositions to offer at the present time and to the right
men liberal contracts will be given.

Two large General Agencies in Ontario are now open.
Three General Agencies in Saskatchewan Province.

Manager required for large Clity branch in Ontario.

Apply : DAVID DEXTER,

President and Managing Director.

Publishei by R. Wilson-Smith, st 160 St. James Street, Guardien Building, Montreal.




