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- T will probably take
A GREAT DEMOCRATIC from mnow until the
VICTORY. presidential elections for
the press and the poli-
ticlans of the United States to decide what were the
chief causes for the Democratic landslide on Tuesday.
A turn-over was expected, but the extent of the
change in public opinion astonished most of the
yeople of the United States, as much as the result
in Drummond and Arthabaska surprised the people
of Canada. Perhaps it is an off year for goverm-
ments; and governments which have the power to fix
the date of elections will recognize the signs of the
times and goverm themselves accordingly. Either
these great changes of public opinion do occur in
cyoles, or they have a comntagious effect. There is
uot, however, very much doubt that the Republican
party defeated itself. A h divided against itself
cannot stand, and the division in the Republican
party was led and u lable. Natural-
ly the defeat is attributed chiefly to the persomal
ambitions of Mr. Roosevelt. The vote implies mnot
only that his policy was unpopular; but resentment
of his frank use of President Taft as a “ warming
pan.” The general feeling seems to be that the
Rough Rider had developed an exaggerated sense of
his own importance and was running amuck in Am-
erican politics. He seems to have learned something
from the election, for he is preserving a silence that
can be felt, and that is something new for Emperor
Theodo~e. Among the great financial institutions,
grief over his downfall will be much modified by
practical business iderations, and the trusts will,
as a rule, omit flowers.
o L2 y
HE opinion is growing that the
cordiality with which the Unit-
ed States reciprocity envoys are
being received at Ottawa is a matter
of international courtesy rather than of fiscal policy.
If it were not so from the beginning recent elections
on both sides of the line would be apt to make the
Government careful about any experiments in tariff
legislation. A Republican administration, with a
Democratic House of Assembly, and a dwindling maj-
ority in the Senate, is going to be even more seriously
embarrassed in any tariff negotiations with foreign
powers than United States govermments generally
are. The prospects of any practical results upon the
relations between the two countries arising out of
the Ottawa conference are not near enough in ’act to

RECIPROCITY
CONFERENCE.

justify the gover t handicapping itself in the next
general elections with & seeiprocity policy. Any ap-
proaches from Washingtoa should be received at
Ottawa as these have been received, with the greatest
ocourtesy and cordiality. but at the same time with
the greatest care. Our conviction is that Sir Wilfrid
will not be encouraged by Mr. Roosevelt's acoom-
plishment to run amack among Canadian industries.
We hope the envoys will enjoy their trip, and if they
do not we feel sure that it will not be due to any
lack of hospitality at Ottawa.

2 2

ERE is a great air of

improbability about
soue of the evidence given
before the Fire Commis-
siomers regarding the Bishop Street Fire. The one
thing proven beyond peradventure is the illegality
of the construction, and the only apparent defence so
far is that it is the rule rather than the exception
in Montreal for buildings to be erected in open de-
fiance of the law. The whole subject should be rigor-
ously investigated and action should be taken at once
to place the Building Inspection Department upon
o proper basis. That the department is undermanned
is obvious; the staff is absolutely incapable of doing
a tenth part of the work that the safety of the city
demands.

BISHOP STREET FIRE
INVESTIGATION.

o o

HE frequenoy with

which the 36-in. water
main on S§t. Antoine Street
bursts, is a matter that
calis for explanation. It is mot to be assumed that
the pipes there are any weaker than the pipes in use
in other parts of the city; but it is well to bear in
mind that at the St. Antoine Street level the hydran-
lic pressure is presumably greater than at the Sher-
brooke Street level, and that consequently much
stronger pipes are meeded. Probably a still more
important fact in the case is that the pipes are laid
on poor foundations. The matter is a serious ome.
not so much on account of the local damage, which
is not trifling, but on account of the fire danger to
which it exposes that and other parts of the city. For
instance, had the pipe burst on the morving of the
Bishop Street fire a tremendous conflagration must
have wiped out a very large section of the west end
of Montreal. For over three hours on Tuesday night
that section of the city was totally deprived of

THE BURSTING OF A
WATER MAIN.
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water; and suffering from the shock of a recent
experience, the feminine half of Bishop Street was
afraid to go to bed. The Water Department, how-
ever, in case of such accidents, is supposed to be,
and certainly should be, in a position to shut off
the connection between St. Antoine Street and the
higher levels and to supply the latter with water
pressure from another source.

It is hard for an American
politician  with ambitions to
demagogic tempta-

New York Strike.

rise above
tions. Mayor Gaynor has interfered in the New
York expressmen’s strike to forbid the operation
of express wagons by unlicensed drivers, but he
has not done much to prevent the lawless inter-
ference of strikers with
The most protection of the law is given to men
Fortunately the

the companies’ wagons,

who set the law at open defiance.
strike 1s now practically at an end, the strikers
having decided to work on Monday,
subject to the approval of the Jersey City strikers

to return

The reception given to the
The Rev. Dr. Barelay. Rev, Dr. Barclay and Mrs.

Barclay on Wednesday by
the congregation of St. Paul's Church was an event
of more than local interest. For twenty-seven
years, the term of his pastorate, Dr. Barclay has
occupied a very prominent position in the life of
Montreal, and his good influence has been felt all
through the Dominion. He is retiring under un-
usually fortunate circumstances; with a general
appreciation of a work well done, and with the
brightest prospects of a happy future.

Sher-
is to be paved

It is announced that
brooke Street
during the coming’ year and it
will be none too soon. A civic
jaunt to some American cities to select a suitable
paving material was proposed, but voted down.
If the proprietors and residents of the street have
any voice in the matter, the road will be maca-
damised.
any other noisy or slippery paving
of the whole driving public one street should be
left free from these nuisances.

Sherbrooke Street
Paving.

Nobody on the street wants asphalt or
In the interests

Speaking at the Colonial In-

Royal stitute the Duke of Marl-
Governors-General. horough suggested that as far
as possible British Governors-

General should be selected from among the royal
princes. The idea is none the worse, because it
did not originate with His Grace. The chief
difficulty in the way is that British Dominions
needing viceroys are more numerous than royal
princes, and that the Dominions are apt to in-

crease more rapidly than the princes. Then it is
absolutely essential to keep a certain number of
princes for service on the home station. We may
have 1 some instances to fall back upon the dukes,
but there are some dukes we shall not fall back
upon 1f we can help it.

The City Council has adopted a
report of the Legislation Com-
mittee in favour of opening the
lower part of Mount Royal Park
Such a change should not have
without giving opportunity  for
public discussion of the question. The park is
positively the only place left for driving in Mont-
real and if automobiles are admitted to any part
of 1t, there 1s an end to driving there. To attempt
to drive on the mountain roads with automobiles
tearing around the sharp curves would be to court
death.  The automobilists can well afford to go
farther aficld to make themselves a public nuisance.
I'hey should not be admitted to any part of the
park upon any conditions. Let the park, at least,
be preserved for the people. Automobiles on any
part of the Mountain would make it absolutely
unsafe for the public generally.

Automobiles on
Mount Royal.

to automobiles.
been adopted

By grossly insulting the Am-
erican flag, the people of
Mexico City have asserted a
right, commonly assumed by
vulgar Americans travelling in Canada, and other
foreign countries—the right to insult every for-
cign flag.  The habit is coarse, stupid and wrong,
beyond expression, but it is one in which American
people in recent years have led the world. Every
nation should be as jealous of the honour of the
flag of a friendly nation within its own territory,
as of that of its own flag. It is taken as a mattet
of course, that the Union Jack hoisted in the
United States even in honour of an American
national celebration must be gratuitously insulted.
Equally as a matter of course, it is assumed that
an insult to the American flag in Mexico must e
avenged by war. We do not say that this is the
attitude of the American Government, or of the
educated people of the United States, but it is the
attitude of the ignorant spread-eagle crowd. It
is a subject upon which the thoughtful people of
the United States might profitably do some think-

ing.

Insulting Foreign
Flags.

There can be but one opinion

Mount Royal Park reparding the desirability of

and the Redpath the Redpath property being

Property. acquired by the city as an en-

trance to the park at any

reasonable price  Whether it is worth the price
asked is another question.
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THE GENERAL FINANCIAL SITUATION.

Although the Bank of England secured the bulk
of the $3,000,000 South African gold arriving in
London on Monday, the stringency in that market
15 still in evidence. Discounts in the open market
are well up to the Bank’s 5 pe. rate, which was
not increased this week. Call money is 4's to 43 ;
short bills, 436 p.c.; three months bills, 43 to
43, These figures represent a marked adyince
on those hitherto prevailing. The same thi 18
occurred in the Berlin market —discounts there
being quoted at 4'; as compared with 4 a week
ago. The Bank of Germany adheres to its ¢ pc.
rate and the Bank of France has continued its
3 pc. rate. The Paris market is 27§, the same as
heretofore.  No doubt the enterprising Wall Street
manipulators would be very glad indeed if they
might have access to the great store of gold held
at Paris at the rates quoted here. But, as we
remarked two weeks ago, borrowers in other coun-
tries are not allowed a free access to the funds of
Paris. The rates given apply largely to domestic
business. And when the Bank of France consents
to part with a large amount of gold it usually makes
of the transaction a very special affair and insists
upon some special terms. The temporary case
noted in the London market just after the 5 p.c
Bank rate was put in force was due in large measure
to the action of the Bank of France in facilitating
the movement of gold to London. It is supposed
that the Fre. h Bank did not wish to see a 6 p.c.
Bank rate in London, as it would tend to draw
French capital to England in large masses.

In New York the money market is about the same
as last week. Call loans are 4 p.c.; sixty day and
ninety day loans, 5 per cent. and six months,
456 to 43 per cent. On Saturday the associated

== %——— ]

banks had to face a loss of surplus amounting to
$3,800,000, brought about by a cash outgo of
$0,500,000 which was only in part offset by the
loan reduction of $5,800,000. The surplus stands
at $5,728,200, which seems a small enough figure
at this particular season of the year upon which
bull in stocks.  The trust
companies and non-member state banks reported a

to base a campaign
loan expansion of $2,100,000 and a cash loss of
$730,000, and their proportion of reserve to lia-
bility in consequence underwent a further decline.
It stands at 172 pe as compared with 173 pe. a
week ago

News reports state that some very large loans
were taken by the interior banks during the past
week. It the trust com-
panies and interior banks have been utilized about
They have
already used a large amount of their resources in
the clearing house institu-
tions; and it hardly appears possible that they can
contribute much more towards that purpose.

Early in the week the price of sterling exchange
i New York broke sharply under heavy offerings
of loan bills bills.  Some sharp
observers believed they saw evidences of extensive
bills the $10,000,000 loan
transaction recently concluded in Europe by the
Michigan Central Railroad. This, however, pro-
mises to have but a temporary effect upon the mar-
There are large pay-
ments to be made in London by American finan-
ciers in the next few weeks, and it would seem that
the only way to make the complexion of the ex-
change New
York is through establishing there a level of in-
rates  defimtely above that prevailing in
the banking interests
seem reluctant into effect, for one reason
because 1t would likely have an unfavourable effect
upon Wall Street security prices

It is just possible that the decisive overturn of
the Republican party in Tuesday's elections will
have mportant effects upon the money and stock
Wall Street professed to be desirous of
a Democratic victory in New York State. But the
course of the market since the returns for the
whole country have come in shows that the acute
observers in the financial district are not blind to
the probable ultimate effect upon certain important
securities when the party that has legislated for
the benefit of special interests is kicked from office
all over the country.

No change has occurred in the home money
markets in Montreal and Toronto. For call loans
the quotation i1s 5'% pe and the market is very
firm at that. A recent cable states that in deference
to pressure from the Dominion some important

appears, however, that
to the limit on the present occasion.

taking over loans of

and  cotton

drawing of against

ket for foreign exchange.

market consistently favourable to

terest

London.  This, however,

to put

markets.
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Aranches and Agents throughout Canade and the United States,
Doltections ma'cand Remtted for prompdy. Drafte Bought and Sold
Commaercinl and Travollers' Letters of Credit
ssued . availabie in all parts of the world,

4 Genoral Banking Business Transacted.
Mantres) Branch 162 ST JAMES ST 3. N NORSEY. Manager

The Metropolitan Bank

- s l vmom
1,307,809

Capital Paid Up - - - -
Reserve and Undivided Profits -
HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING RUSINESS TRANSACTED

’( apital Paid-up $6,200,000 Resenve $6,900,000
Assets $93,000,000.

INCORPORATED d

(@X‘w

“i AD OFFICE - MONTREAL

155 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
Ponce & San Juan, Porto Rico Nassau, Bahamas
Port of Spain, Trinidad

LONDON, Eng., NEW YORK,
2 Bank Bulidings., Princes St E. C. 68 William Streel.

SAV[NGS - - 1o connection with all Branches. Accoun «

opened with deposits of ONK DOLLAR

OEPARTMENT S i mrest riae o ool

Eastery Townsuips BANK
ANNUAL MEETING

NOTICE is hereby given that the Annual
General Meeting of the Shareholders of this
Bank will be held at their Banking House
in the City of Sherbrooke on Wednesday,
Seventh December next

The chair will be taken at two o'clock

By order of the Ih»un}
J. MACKINNON, Gen. Man
Sherbrooke, Que., November 2, 1910

INCORPORATRD
1832,

Bank of Nova Scotia

s s . . . $3.000,000
HESERVE FUND . . .

3.500,000

HEAD OFFICE ¢« BALIFAX, NS,
DIRKCTOKRS
Joun Y. Paveant, President CHARLES ANcHIBALD, Viee Presiden’
K. i Borden Gy, Cangbell « Walter Allison
N Cuarry Hector Melunes 1. C. MclLeod
Genera!l Mapager s Office, TORONTO, ONT
H. A Richardson, General Manager I Waters, Asst Gen Manager
Geo, Sanderson, C. D, Schurman, Inspectors,
va —— BRANCHES "e
Brancnes in every Province of Canada, Newfoundiand, Jamaten & Cubs
UNITHD STATES | Boston, Chioago, New York.
Co ¢ ospondents in every part of the World, Drafts bought and sold
¥oreign and domestic letters of credit issued, Collections on all potnts

THE HOME BANK OF CANADA.
QUARTERLY DIVIDEND NOTICE

NOTICE is hereby given that a Dividend
atl the rate of six per cent. per annum upon
the Pald-Up Capital Stock of the Home
Bank of Canada has been declared for the
three months ending 30th day of Novem-
ber, 1910, and the same will be payable at
the Head Office, or any of the Branches of
the Home Bank of Canada, on and after
Thursday, the first day of December 1910

The Transfer Books will be closed from
the 16th to the 30th day of November, 1910,
both days inclusive.

By order of the Board,
JAMES MASON, Gen. Man
Toronto, October 26, 1910,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED . - #10,000,C00

CAPITAL SUBSCRIBED . - 6,890,000

CAPITAL PAID UP . - 5,860,00

RESERVE FUuND - - - 5,880.0C0
DIRECTORS :

D, R WiLkis, President Hon. ROWERT JavrRay, Viee President
WitLiAM Rawmsay of BRowland Stow, Scotland, HLIAS ¥ Grks,
J. KErx Osnorng, PRLEG HOWLAND Wa, WhryYTE, Winnipeg,
CAWTHRA MULOCK, HON. RICHARD TURNER, (uebec,

W, HAMILTON MERRITY M. 0, St, Catharines, W, J. GaGe
BRANCHES IN PROVINCE OF ONTAKRIO

Amherst-  Fasex Ingersoll North Bay St. Cather-
burg Fergus Kenora Ottaws ines
Belwood Fonthi!l Listowel Palgrave St. Davids
Bolton Fort William London Port Arthur 8, Ste Marie
Brantford  Galt Marshville ¥ort Colborne St Thomas

Caledon K Gowganda  New Liskeard Port Robinson Thessalon

Cobalt Hamilton Niagara Falls Rvdgeway Toronto
Cochrane Harrow Niagaraon- South Woods. Welland
Cottam Humberstone the Lake lee Woodstoc k
Klk Lake
BRANCHES IN PROVINCE OF QUEBKC
MONTREAL, QuUEBKC

BRANCHES IN PROVINCE OF MANITORA,

Brandon Portage La Prairie Winnipeg
BRANCHES IN PROVINCK OF SASKATCHK WAN,
Balgonie, Broadview, Hague Moose Jaw, North Battleford, Prince
Albert, Regina, Rosthern, Wilkie
RRANCHES IN PROVINCE OF ALBRERTA,

Athabasks Landing, Banfl, Calgary. Kdmonton, Lethbridge, Red Deer
Strathcona, Wetaskiwin,
PBRANCHES IN PROVINCE OF BRITISH COLUMNBIA
Arrowhead, Cranbrook, Fernie, Golden, Kamloops, Michel New
Michel, Moyie, Nelson, Revelsioke, Vancouver. Victoris
avings tank Department.
Interest allowed on deposits from date of deposit

The Sterling Bank

OF CANADA.

Head Office, i
Montreal Office, i

Toronto
157 St. James St




NOVEMBER 11, 1910

London finance houses have re-considered their
decision to bring out no new Canadian issues for
some months.  Several new issues are said to be
on the way, and one has appeared this week. It
must be confessed that a 5 p.c. Bank rate and a 4%
pc market rate for money in London are not ex-
actly favourgble features from the point of view
of these Canadian borrowers.

S S
THE GOVERNMENT RAILWAYS.

The annual report on the Government Rililw;l;’:,
contained in the blie book of the Department of
Railways and Canals for the fiscal year which
ended on the 31st March, 1910, contains the first
report of the Government Railways Managing
Board. This Board, which now consists of Mr.
A. W. Campbell, Deputy Minister of the Depart-
ment of Railways and Canals (chairman), Mr.
David Pottinger, Mr. E. Tiffin (general traffic
manager, LC.R), and Mr. F. P. Brady (general
superintendent, LCR.), was constituted, it will be
within recollection, on April 20, 1909, the three
railways under their control being the Intercolonial,

the Windsor branch railway and the Prince Ed-

ward Island Railway.
The financial results achieved by this new man-
agement in the case of the Intercolonial Railway
by far, of course, the most mportant of their
charges -are set out in the following table, which
compares the gross receipts and working expenses
of 1909-10 with 1908-g.

GROSS RECEIPTS.

1909- 10, 1908-9
" s $ s
Yassengers. 276588466 2628218357 4 137.000.00
Freight. . dis,, o 0048 BRLI8  5,502,550.58 4 540.333.00
Mail and Express.. 40884760 350478358 + 35830008
Miscellaneous, ... ., 44,018.499 45821.73 ¥

—  1,203.24

0,208,234.00 8,527,000.46
WORKING EXPENSES.
1909-10,

741.105.53

19089,
$ $

=149, 110.08

Maintenance of Way
and Structure.... ..1,622,279.75
Maintenance of Equip-
Lmento. Lo L L LB51L702.68  2,006,401.07
I'raffic Expenses. .. 170,882,601 186,740.00
Transportation  Ex-
penees.. .. .. .,
General Expenses. .

1,771,306.73

~—244.000.20
—  6,3807.08
.. 4.784,667.76  5,046,086.32

200,447.53  227.2060.84

~=201,418.50
- 20840.31
—0O82,051.22

864507033 0,328,021.55

4 02316466 —800,952.00 T
to
93.27 109,39
There was an increase in gross traffics, it will
be seen, in 100G-10 over the previous year of $741,-
165. This was a normal development. It would

Balance. .
Ratio of
receipts. .

expenses
16,12

have been strange indeed had the Government road |

not shared in the increased activity which prevailed
throughout the Dominion last year, in comparison
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with 1908. To that extent the improvement is

entirely natural and need not be attributed to the
merits of the new system of operation.  With work-
ing expenses the case is different. The increased
trafic of $0,208,234 has been handled at a cost
of $8,645,070 or $682,051 less than the cost of
handling the lesser traffic of 1908,  The net result

of the year's operations in comparison with the
result of 1908 1s, therefore, that on increased traffics
of $741,165 a deficit of $800,052 has been turned
inta a “balance” of $623,164. And this result has
not been achieved by a policy of the

The Maintenance Engineer reports his opin-

starving”
line.
1i0n that the track has never been in better condition
than and the of Motive
Power states that the general condition of the roll-
ing stock 1s good with the exception of some cars
and locomotives which have been condemned. It
seems clear, therefore, that the new management
has at least made in putting the Inter-
colonial house in order; and on the results shown
their first annual report may well be accepted as

now Superintendent

a start

an earnest of better things to come.

The hopeless financial condition of the In-
tercolonial, when judged even by the most
lenient  standard  applied  to a  commercial
enterprisc of a  similar character, i1s a familiar
enough subject, but the present position 1s
worth consideration, for the avoiding of in-

flated ideas as to what has been already accom-
plished under the new régime and for the proper
realisation of the magnitude of the task which lies

before the Managing Board. The total cap-
ital cost of the Intercolonial line to the
31st March, 1910, has been $02,273,073 Nearly

11 millions of this capital was expended prior to
Confederation, and the remainder during every
year since, including $1,278,400 last year. In
calculating the interest charges upon this capital
outlay it has to be borne in mind that the Dom-
inion could not always borrow so cheaply as now.
On the conservative basis of an average rate of 3%
interest charges amount to
nearly three and a quarter millions of dollars.
And, to offset this, we have in 190g-10-—com-
paratively a good year—a balance of gross re-
ceipts over working expenses of $623,164.

It is clear, also, that though a start was made
last year in the reduction of expenses, much
has to be done in this direction before the road
will have been put upon anything like a reasonable
footing. Expenses last year were in the ratio to
gross receipts of 93.27; the Canadian Pacific’s for
the year ending June last, were 64.38 per cent. and
the Grand Trunk's 73.04. And we are not aware
that the Intercolonial has a more difficult field to
operate in than either the Canadian Pacific or the

Grand Trunk.

per cent. the annual
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INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

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

A.J. NESBITT, N. B, STARK

Mamaging Directowr Treaswrer

84 NOTRE DAME STREET W., MONTREAL

e Royal Trust Co.

107 ST. JAMES ST.. MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . - $1,000,000
BOARD OF DRECTORS: ‘
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.C.M.0 |
PRESIDENT. |
Sir EDWARD CLOUSTON, Bart., ‘
VICE-PRESIDENT, |
SR H. MONTAGU ALLAN C. R. HosmeR H. V. MEREDITH |

K. B ANGUS Sik W, C. MACDONALD DaviD MoORRICE |
A. BAUMGARTEN HoN R MACKAY Jamzs Ross

H. B GREENSHIKLDS A. MACNIDER

C. M. Havs S T.G. Smavemwesay K.C.V.0.

Sim WitLiam C, Van Honwg, K.CM.G.

SAFETY DEPOSIT VAULTS:

H. ROBERTSON, Manager 1
109 St. James St., "™soiMer*' Montreal |

solutely safe and profitable investment, as the purchasers bave for
security (he entire assels of the company
Capital and Surplus Assets . . $1,340,000.00
Yotal Assets -« ==« $2500,000.00
President . |, A. KAMMERER
Vice-Presidents . W. 8. Dixxick, Toronto, R M. MacLreax
London, Eng
Nead Office: Cor. Adelalde and Victoria Streets, TORONTO

———
. - -
The §Standard Loan Co. National Trust Co., Limited.
We offer for ..ll\' d.r\-lv'nlr.vo‘- l-n:l;‘vg m,lt.vul‘ﬂ l'l\'ﬂn per rctl CAPITAL PAID upP - - - “,000,000
rannum payable ha ¥ ry ese dehentures ofier an a RES‘RVE - 2l - ok i bbo.m

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Torento

Conservative investors will find & safe sound, payin
proposition in this New ( anadian Bank Stock x|uuu1
at par). Alletmenis will be made to early applicants

GEORGE P, REID, . . General Manager

OFFICES : Montreal, Toronte, Winnipeg, Edmonten, Saskateon.
Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :

Trustes, Executor, Administrator, Assignee, Liquidator, Gen. Agent
Montrea! Board of Directors
H.B. Warxen, Rsg, Mgr. Canadian Bank of Comimerce,
H. MaRELAND Moisgn, Rsq.. Director The Molsoas Bank,
WILLIAM MCMasTER, FsQ,
Montreal Offices and Safety Deposit Vaults.
National Trust Bullding. 183 St. James Strest
A.G.ROSS +« « =« Manader.

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Tatablished 1824

Copltal, . . . . 330000000
Total Assets, . " . 54260408
276,000

Deposited with Dominion Gov't,
lavested Assets In Canada, . 3,001 681

NORTH AMERICAN DEPT., HARTFORD, CONN,, US.A.
JAMES H. BREWSTHR, Manager

Rainmant & Hvans Resident Agenis » Montrea!
MunLawn & Sow, . . Toronto
Avtan Lave & Kittaw “ . . . Winnipeg

The Trust and Loan Co.

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

Capltal Subscribed, . . . $10,706,666
With power to increase te . . 14,600,000
Pald-up Capital, . . . . 1,946,666
Reserve Fund, . . . . 1,239,851
Special Reserve Fund . . . 243,333

MONRY TO LOAN ON RRAL ESTATR AND
SURRKNDER VALUKS OF LIFE POLICIES,

26 St. James Street, Montreal

The WATERLOO

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

TOTAL ASSETS Jist DEC., 1908, $600,000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM SNIDER, President QGEORGE DIEBEL, Vice-President
FRANA HANGHT, I. L. ARMSTRONG,
Masager lespector

Rontreal Trust Company

he administration of estates is a business
In conducting it properly, experience,
judgment integrity and financial strength
are just as essential as they are in any other
A busmcfss. “Mnny ;sult(eﬁ l;\uih up by ‘sllinkt:l
. ume of effort and skill, have diminishe
Practical greatly in value through incapable admi-
View nistration. T his institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartality

2 Plare B'Armes
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The Prince Edward Island Railway makes an
even worse showing, relatively, than the Inter-
colonial. The total capital expenditure up to the
31st March, 1910, was $8,465,364, of which $206,-
396 was expended during the financial year 190g-
10. The gross earnings for the year amounted to
$310,074 and the working expenses to $427,283
making an excess of expenditure over earnings of
$108,209. Compared with the previous year, there
was an increase of $7,755 in gross earnings and
an increase of $16,053 in working expenses.  Such
figures require no comment.

S S
FRENCH-CANADIAN CO-OPERATIVE BANKS.

The National Monetary Commission of the
United States has just published, in addition to
the important volume upon Canadian banking by
Professor Johnson, which has been recently com-
mented upon in our columns, a survey of the
French-Canadian co-operative banking movement.
This is written by M. Alphonse Desjardins, pre-
sident and manager of “La Caisse Populaire de
Lévis,” the first bank of its kind on the Continent
of America.

From the interesting description of M. Desjar-
dins it appears that his bank was organized in
Lévis (opposite Quebec), on the 6th December, 1900.
It did not, however, commence business until the
23rd  January, 1go1. Besides the town proper,
which has a population of 7,000, the enterprise in-
cluded two neighbouring ~parishes inhabited by
farmers, which had been separated from the pre-
sent town some years before without, however,
interrupting the daily intercourse between these
farming and urban “groups, so that everybody
knew everybody else, as if all were still one unit.
The object in including these outside parishes was
to extend the experiment to a farming community
in order to see how the institution would work
among both classes.

Started with not a cent in the treasury, the Bank’s
general assets were at the close of its ninth finan-
cial year, the joth November, 1000, $102,880.35,
The total amount of loans had reached $463,-
070.60, distributed in 3,037 accounts,

This bank has now 1,000 members, and not one
cent. has been lost through bad loans or misman-
agement. The working men and farmers have
chosen the managing bodies, have provided the
funds, and it was to them that the money was
loaned, their honour being in most cases the main
security. The total turnover in these nine years
has reached the sum of $617,483.45, with gross
profits amounting to $18,607.00, and a total of
working expenses of $1,77474. The success of the
Levis experiment has spread the idea, says M.
Desjardins, throughout all French Canada, and
in less that two years 32 other similar co-operative
banks in as many different places have been or-
ganized by him at the request of the local popula-
tion desirous of benefiting by the advantages
offered. Twenty-six of these credit unions are
working in rural parishes and are doing useful
work both as savings and loan associations. One
of them has already a general turnover of $18,-
72783 after only ten months of existence. More
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than 25 others will very soon be organized in the
Province of Quebec alone,

Such a co-operative bank exists in Manchester,
N.H, among the French-Canadian population,
working mostly in the cotton mills of that city
Massachusetts has enacted a law to further this
movement and other States seem inclined to follow
this example. The prospects are hopeful and in
M. Desjardins' opinion, promise abundant as well
as most beneficial returns for the masses of the
rural and working classes.

S S
INDUSTRIAL ASSURANCE.

The striking evolution and enormous growth of
industrial assurance 1s the subject of a lecture,
which includes interesting statistics, recently de-
livered at Shefficld ‘England), by Mr. W. H
Aldcroft, FLA., actuary to the Refuge Assurance
Company. In England, it appears, industrial
assurance began as a result of the deliberations of
a House of Commons Committee in 1853, which
recommended the provision of life assurance for
the great masses of the community on lines parallel
to those which governed the purely ordinary line
companies. The sequel to this suggestion was the
birth of industrial assurance through the medium
of the Prudential in the following year, 1854.
Then followed in various years the Refuge, Wes-
leyan and General, Pearl, London, Edinburgh and
Glasgow, Britannic, London and Manchester and
other offices.

The subjoined statistics, compiled by Mr. Ald-
craft from government returns are excellent evidence
of the phenomenal development and great popular-
ity of industrial assurance in England :

Year.« Existing Existing Sums Premium
Policies, Assured, Income.
888.. .. .. .. .. 0208671 R831.801,620 4008012
1803.. .. .. .. ..13.213.554 126,797,704 5,700,601
88, .. .. .. 12230712 165,000,481 7,570,150
1903.. .. .. .. ..22518046 21,137,041 10,205,806
1908.. .. .. .. ..27281383% 278,446,650 13,007,100
Average Average

Year, Claims  Weekly  Sum
Funds paid in year l'remiu‘;n. .\um;-ul
I8, .. .. .. 6202470 1,588,174 2,01 Q11
1803.. .. .. ..10816075 2,451,005 1.99 900
188, . .. .. 16,000,333 2,012,040 203 003
1903.. .. .. +..25341,150 3.916,301 2,10 082
1908, . ..37.783.750 5.177.337 217 10.01

A most impressive feature in the administration
of industrial assurance companies, said Mr. Ald-
croft, and which has been a factor of considerable
importance in the development and success of
these institutions is the ready manner in which the
executive of the various companies avail themselves
of their strong financial status by conceding im-
proved benefits to the policyholders. Naturally,
at the very inception, security and stability were
the primary consideration and, of course, the same
doctrine still holds, and will continue to be par-
amount. In the experimental or infantile period
of the business, great caution was essential to see
that the contributions were adequate to provide,
not only for the dual drainage of claims
and expenses of administration, but to provide also
for the actuarial reserve or liability accruing under
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capita!, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadian Branch : Head Office,

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

Guardian Building, MONTREAL.

H. M. LAMBERT, Manager.
BERTRAM E. HARDS,

Hon. A. Desjardins - (Deputy Chairman)

J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.
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i v\u//
CANADA BRANCH, HEAD OFFICE, MONTREAL

he Northern Assurance Co. Limited

“Strong as the Strongest”

INCOME AND FUNDS 1909 HEAD OFFICE FOR” CANADA,

A d Funds, 1180, :

Accumulated Funds,  $33,00,000 88 NOTRE DAME STREET WEST
MONTREAL.

Total - - $50,680,000
G. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : ] : $14.750,000
Life Fund and Speclal Trust Funds @ : 2 G1 490000
Total Annual Income, exceeds : : ' 27,500,000
Total Funds, exceed : : ' 94,900,000
Deposit with Dominlon Government ! ' 1,137 660

Head Office Canadian Branch: Commercial Union Building, ¥ % “'"lmug

Applications for Agencies solicited in unrepresented districts:
W. S JOPLING, Supt, of dgencies,

J. MCGREGOR, Manager
Canadian Branch i
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the contracts which are continued. When this
feature of the business had been properly weighed
by experience, and the charges were proved to be
sound for the requirements of a business involving
so much detail and labour, the figures previously
quoted reveal the force which was then imparted
to the business.

As an indication of what has been done in the
direction of giving improved benefits to policy-
holders, the lecturer presented several tables of
which we quote the following : —

ADULT WHOLE LIFE ASSURANCE.
Sums Assured for One Penny Weekly.
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As further evidence upon this point, Mr Ald-
croft included in his paper figures of a paper read
by Mr. Frederick Schooling, now general manager
and actuary of the Prudential (L.ondon) m which
it was shown that in the ten vears, 18901005 1n-
clusive, while the number of deaths of mfants
vmales and females, 0-10 years) expected by the
Prudential was 726,692, the actual deaths were
524,018. A similar calculation by Mr. Aldcroft
from the records of his own company (the Refuge)
showed that between 1000 and 1909 inclusive the
expected deaths were 150,006 and  actual deaths
124,858.

As showing the similarity of English and
American experience upon this subject of infantile
mortality, Mr. Aldcroft quoted from the evidence
of Mr. John F. Dryden, President of the Pru-
dential Insurance Company of America, the fol-
lowing table, submitted to a committee on nsur-
ance of the Massachusetts legislature in 1805 :

COMPARISON OF AMERICAN PRUDENTIAL EX-

PERIENCE WITH ENGLISH AND AMERICAN
LIFE TABLES.

In 1850, In i910,

'Afe next  After After After Atter Agonext

Birthday 12 o 5 10 Birthday

atentry.  months months ¢ yeoars, years, At entry.
.. £o o .. fio 7 .. frorz .. Lo .. n
15 . 98 .. 915 .. 10 0 .. 10 B o 18
20 .. 8 3 810 81y S8 .. 2
25 7 2 gy 2 7 10 T34 i 28
30 61 o 6 6 9 612 .. 30
35 5 4 5 8 511 514 .. 35
40 4 8 412 414 416 .. 40
45 KRS 317 3 4 I .. 45
50 5> 0 3 3 35 3 6 .. 5
55 2 9 21 212 213 .. §5
60 118 20 21 2 2 060
65 1 9 i .. 1 112 .. 063
70 1 0 ¥ .8 o r 3 1 4 .. 20
75 016 .. o016 017 017 75
8o 012 01 012 012 Ro

* Half benefit after

six months,

¥ Half benefit after three months,

INFANTILE ASSURANCE,
A considerable part of Mr. Aldcroft's paper was

English American Life Table,
I'rudential Life  White Males and Femunles
Age Experience Table No, 3, oensus returus
eleveu yoars Maies and 30 years experience
(1883-1883). Females, (Meech).
Deaths per 1,000 exposed to risk
1 01.55 05.50 6278
2 30.35 30.14 35.38
3 20.35 24.33 2362
4 15.23 17.92 17.47
5 i1.85 1353 11.20
6 0.04 10.75 Q.78
7 6.92 0.10 R0
8 610 7.0 K16
0 5.40 6.57 7.39

in the nature of an effective apologia for infantile
assurance, against which the argument has been
frequently heard that infants are assured “for the
sole purpose of procuring the assurance money”
and that, as a sequel, the mortality prevailing
among assured infants is far in excess of that
prevailing among the general community. An
enquiry was made into the subject in England, mn
18go, when Mr. T. C. Dewey, the then General
Manager of the London Prudential, gave evidence
which demonstrated the superiority in the rate of
mortality incident to assured infants. This is
shown by the following table :

INFANTILE MORTALITY. - AGES 0-10

The Prudential rate is obtained from the experience of 10
vears, 1870-i888. The number of policies passing under
observation during that period was 0.236.920.

Annual rate of mortality per 1,000,
Dr. Farr's English

Ages, Prudential. Life Table No. 3 Carlisle Table
London (From Census Returns ).
fO~t cise0s o’ ...... 16550 ......
I8 sacses 0329 ...... 65.50 5
=3 ... 32.30 ; 3014
F% sevwea 1862 ..., 483 iviva
&8 cieiii 1348 ... 17.02
=0 s 1003 .. 13.53
9 aieee 7.61 1075
Pl cesoie 8$.72 I .16
By ... 48 . . 7.0
e [ R 2R 6.57

* For the first year after birth the Prodential figures pro
sent a too favourable comparison, from the fact of the Com
pany having no experience for the first two wecks of life
There are no means of making an ahsolutelv accurate com
parison. but eliminating the first month's deaths from D-
Farr's English Life Table (a severe comparison) the rate i
reduced from 165 per 1,000 to 108, being still o per 1Looo v
excess of the Prudential experience,

The followmg table, given by Mr. Aldcroft,
shows that the experience of another American
Company, the Metropolitan, in this direction has
heen similar to that of the Prudential :
DEATHS PER 1,000 AMONG CHILDEN

U S, Census, 18%

Age Farr's Table, General 31 Metropolitan
Population Cities experience
2 0859 .. 570 87.4 19.37
3 3oa3 . 2 30.7 . 20
4 24.50 21.5 24.7 2153
3 17.02 1603 ee 12,9 10,07
6 13.53 .o
Z 10.75 ' | )0y
I 88 ...« t%2 ..... Ko 7.04
D voeen 260 ..... ’ l 6.55
10 ..... 6,56 | 5.47

The effect of these statistics is to show that on
both sides of the Atlantic there is superiority in the
vitality of assured infants when compared  with
that incident to the population generally.

S
ACTUARIAL SOCIETY OF AMERICA.

The fall meeting of the Actuarial Society of
America was held at Cincinnati. The Society was
the guest of the Union Central Life Insurance
Company, whose officers treated the members of the
Society royally, and did everything possible for
their comfort and pleasure. The meetings were
held at the Hotel Sinton, about fifty-five members
being vresent from all varts of the United States
and Canada  Among the prominent members pre-
sent were the following : -

A A. Welch (President), W. €. Macdonald and

'Y
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THE BRITISH AMERICA
ASSURANCE  GOMPANY

———
| INCORPORATED 184,
———

|
|
|

HEAD OFFICE: TORONTO

l old Reliable Progressive
|Capital, - - - $ 1,400,000.00
Assets, - - - 2,022,170.13

' Losses paid since organization, 33,620,764.61

DIRECTORS:

Hen. G20 A. COX, Prestdent W R B20CK & JONN HOSKIN
ROBT. BIOKRADIK E, ur [T S N Vice-Presidents
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE
L. A LASH KO SIR HENRY M, PELLATT

| GR0. A MORROW E. R. WOOD

W B, MEIKLE, Masaging Direster

D 8 :
ALRX LAIRD

Wi B. MEIRLE, Gen. Mamader PF. B, SIMS, Seovetary

CVANS & JOHNSON, General Hgents
26 St. Sacrament Sirecl MONTREAL
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Phenix Assurance Co. Lu.

OF LONDON, ENGLAND. (Founded 1788%)

FIRE LIFE
TOTAL RESOURCES, over $178,500,000.00
FIRE LOSSES PAID - 350,000.000,00

DEPOSIT with Federal Government and
Investments In Canada, for security
of Canadlan policyholders only, exceed 2,500,000.00
AOIITI“WAUJ’Ig I: BOTH BRANCHES. Applyto
R. MacD. Paterson
J. B. Paterson, ¢ } Managers.

100 St. Francois Xavier St. - Montreal.
LIFE BONUS YEAR 1910

All with profit policies taken out prior to 3ist December will
participate in one full year's reversionary bonus.

vou
NORWICH UNICN
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA -  TORONTO.

JOHN B. LAIDLAW, Manager.

Established 1864.

New York Underwriters
Agency.
Policies secured by Asscts - $18,920,608

PROVINCIAL AGENTS.

Josxrm MuUmRFMY, Jwo. Wu. MorLsow,
Toromto. Ont, Montreal, Que.
OsLan, Hamwono & Nawrow, Wmirs & Cavxin,
thnlr' Man St. John . N.B.
Avwnnp ], BrLL Homack HASZARD,
Halilax, NS Charlottetown,, P.R.1,

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

JONN MacEWEN, Superintendent at Montreal.

FIRE
AGENTS' TEXT-BOOK

As Annetated Dictionary of the terms and techzical phrases
s commen use among Fire Underwriters.

By J. GRISWOLD.

Te which is appended a Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation and Time Tables
Published at the office of

THE CHRONICLE, Montreal.
Price - - = 9300
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FIRE

NSURRNCE COMPay,

TORONTO

N

A 12 mo. book, 250 pp. Full limp cloth.
PRICE $1.256 . . . Post Free

BOOK OF ROUTES

Showing proximity of the Railroad Stations, and Sea,
Lake, and River Ports to the

Citles, Towns and Villades, etc.,

in the several Provinces of the

DOMINION OF CANADA
Over 14,500 Places Shown

A most useful book for Travellers and Shippers

Jebo Lovell & Sen, Ltd., Publisbers, Mentreal
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W. S. Nichols (Vice-Presidents), W. M. Strong
Editor of Transactions), Arthur Hunter (Secre-
tary), D. G. Aslop (Treasurer), T. B. Macaulay,
Oscar B. Ireland, Daniel H. Wells, John K. Gore
(Ex-Presidents), J. J. Brinkerhoff, J."M. Craig, 1.
C. Crawford, H. B. Dow, E. B. Fackler, J. B.
Gibb, E. E. Hardcastle, R. Henderson, J. M. Lee,
E. P Marshall, H. ). Messenger, Henry Moir,
Percy CH. Papps, S. E. Stillwell, Arthur B. Wood.

A number of interesting  papers were presented,
mainly, however, of too technical a nature for the
public to appreciate them. A list of the papers

1s as follows : —

Treatment of the element of Mortality in the
allocation of profits, by Walter S. Nichols, editor
of the Insurance Law Journal.

Treatment of cases of alteration of Life Insur-
ance contracts, by William Young, New York Life
Insurance Company.

Extension of the Danish Female Survivorship
Annuity Tables, by Miles M. Dawson.

Mortality among Women, by Arthur Hunter,
Actuary of the New York Life Insurance Company.

Mr. Hunter in his paper showed that the mortality
experience among women in a prominent life com-
pany was lower than among men, but called atten-

tion to the fact that great care was exercised in the
selection of risks.

Many members of the Society took part in dis-
cussing the following papers which were presented
at the annual meeting in May :

Life Experience of the Travelers Insurance
Company, by H. J. Messenger.

The rate of Cessation and Valuation of Renewal
Commissions, by P. C. H. Papps.

Method of making Mortality Investigations by
means of Perforated Cards, Sorting and Tabulat-
ing Machines with special reference to the Medico-
Actuarial Investigation, by Arthur Hunter.

Some Uses for the Hollerith Machines, by H. N
Kaufman

Re-instatement of Policy on Impaired Risk hold-
g Extended Term Insurance, by Henry Moir.

The Total and Permanent Disability Provision
i connection with Life Insurance plans, by F. B.
Mead.

There are many burning questions at the pres-
ent tme connected with the total and permanent
disability provision in life insurance policies. A
large number of companies now provide that, in
the event of the insured becoming permanently and
totally incapacitated from carrying on his business
or profession, the premiums will cease. That pro-
vision generally covers total loss of eye-sight or loss
of two limbs. In some of the European countries
the feature of providing for cessation of premium
payvments in case of disability appears in the
majority of the contracts issued by the companies.

There was also a discussion of the Medico-
Actuarial Mortality Investigation, an investiga-
tion which is being undertaken by the Actuarial
Society and by the Association of Medical Direc-
tors. It is expected that over three million lives
wi'l be mvolved in the investigation, and that the
companies will be enabled to treat with more pre-
cision many of the occupations involving hazard,

and many medical impairments, such as people
who have an irregular pulse. It is the largest
mortality investigation ever undertaken, either here
or abroad, and 1s the first to be conducted by we-
dical directors and actuaries working jointly.

The Society has determined on an important
move in the preparation of text books on actuarial
science. A committee has been appointed, with
power to act, to lay out the plans. It is the pre-
sent intention to have each subject. covered by a
sub-committee of three men, two acting as associate
contributors. The work of course will take several
years to complete, although probably the first
volume may be completed before the end of 1912

The Council has authorized the publication of
Joint Life Tables based on the :{cluuries‘ mor-
tality with 4 p.c. interest; and also on the American
Table with 4 pc. interest. These tables will save
companies a very great deal of time in their calcu-
lations.

John H. Fuhrer, the Actuary ot the Germania
Life Insurance Company, was unanimously elected
a Fellow of the Society.

S S

Notes on Business, Insurance and
Finance.

The announcement is made that
at a meeting of the directors of
the Canada Life Assurance Com-
pany held this week, Mr. |. H.
Plummer, President of the Dominion Steel Cor-
poration was elected Vice-President of the com-
pany, n succession to Dr. John Hoskin, who has
recently resigned the office on taking up his resi-
dence in England.

Canada's Life
Important
Appointments.

There will be many congra-
tulations in insurance and business circles to the
executive of the Canada Life that they have suc-
ceeded in making so notable an addition to their
number.  When assistant general manager of the
Canadian Bank of Commerce, Mr. Plummer ‘was
generally looked upon as one of the brightest men
in Canadian banking circles and the notable work
he has since done, more especially in connection
with the Dominion Steel Corporation, as it now
15, has given him very high standing in Canada’s
financial and business world. The Canada Life,
with 1ts $40,000,000 of assets occuptes a command-
g position among the country's financial institu-
tions and the appointment of Mr. Plummer to
the vice-presidency is a highly suitable one. Mr.
Leighton G. McCarthy, K.C, of the firm of Mc-
Carthy, Osler, Hoskin & Harcourt, has been ap-
pointed to the vacancy on the directorate caused
by Dr. Hoskin's resignation from the Board.

The Index Number of the Econo-
mist, representing the average end
of October price of commodities in
the United Kingdom, 1s 2,453 —a
still further rise of 35 points for the month, fol-
lowing a nise of 11 points in  September. The

The Price of
Commodities.
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principal rises contributing to this result were in
tin and timber. The fall in sugar was an influence
in the reverse direction. Following are the figures
for the various months of the current year:

January.. .. .. . ..2,373 IRBCs o0 i ..2,362
February.. .. .. ..2,300 July.. .. .. . .. ..2,380
Mareh., .. .. .. 2,414 August.. .. .. .. . .2507
April.. .. .. .. .. ..2416 | September.. .. .. . .248
R <2411 | October.. .. .. .. ..2453

Ihe usual monthly compilation

Security Values
in October.

by the Bankers Magazine of
aggregate value of 387 securities
dealt in on the London Stock Ex-
change shows an increase for the month of £24,-
930,000, or 07 per cent., following a decrease of
410,331,000, or 0.3 per cent, in September. The
detailed comparisons follow -
Aggregate value of 387 representative securities
on October 20, 1910.. .. ., .. .. .. .. .. .. £3,671,234,000
,\ggrcgntc value of 387 representative securities
on September 20, 1910.. .. .. ., . . 3.646,304,000

Increase.. .. .. .. . . cooee e f 24,030,000

The increase is in the face of dearer money, and
also in the face of the further decline in Consols
to-a new low record. British funds declined
44,430,000 (0.6 per cent.), while American securities
advanced £21,600,000 (56 per cent). Home rails
improved £4,634,000 (1.6 per cent.), and South
African mines decreased £527,000 (06 per cent.),
The monthly index figures of the current year to
date are: —

January. . .. £3,700,000/000 June. . .. £3,002,839,000
February.. .. 3,717,000,000 July. .. . 3.007,034,000
March.. .. .. 3713574000 | August.. .. ., 3,656,035,000
April. . . 3,720,464,000 | September..  3,646,304,000
May.. .. .. 3.710,015,000 October. . 3.071,234,000

Railroad, traction, industrial and
October New pining corporations in the United
Issues in the  Spates 1ssued only $56,076,200 new
United States. bonds, notes and ‘stocks during

October, this total being the small-
est for any month since September, 1006, and a
decrease of $51,504,800 as compared with October
of last year. For the ten elapsed months of 1910
the grand total has been $1,208,063,639, against
$1,323,386,480 in 1000, a decrease of $24,422,841.
1€ transportation companies floated only $20,-
525,300 new securities last month, as compared
with $63,500,000 a year ago, while other corpora-
tions put out $35,550,000, a decrease of $8,530,100.
The following ‘table from the N. Y. Journal of
Commerce summarizes the financing accomplished
during October : —

RAILROADS,
1910, 1908, Change
Bonds. ..$8,267,000 $10,300,000 — $2,033,000
Notes.. . 11,221,000 10,400,000 — 5,179,000
Stocks. . .. - 1,037,300 36,800,000 - 35,762,700
Total.. .. ..$20,525,300 $63.500,000 — SJT.ON-?m
INDUSTRIAL CORPORATIONS.
Bonds., .+ +.$0.450,000 $18,546,000 — $9,000,000
Notes.. ., .. . ..16,500,000 1500,000 + 0,000,000
Stocks. ... -+ 9000900 18035000 — 8434100
Total. . --$35.550000 $44.081,000 — $8530,100
Grand total.... .. --$56,076,200 $107,581,000 — $51,504.800

Of the grand total for the current year of
$1,208,063,630, the railroads have been responsible

e x =

= =

for $785,608,339, an increase of $61,431,850 over
1009, but miscellaneous corporations 1ssued only
$513,265,300, against $500,120,000 last year, a
decrease of $85,854,700. The net decrease is there-
fore §:4,422,841.

With regard to further new
1ssues in the immediate future
n the United States, the opin-
ton in  well-informed quarters
is that the only railroad issues of any account
which will be brought out between now and the
end of the year, will represent refunding operations
that are unavoidable, and these will prove some-
what expensive. The investment demand for
bonds, which was a promising feature of the mar-
ket a month or so ago has dried up, and 1t is
possible that many railroads and other corpora-
tions may be again compelled to make short term
note issues, although the Michigan Central’s recent
experience in Paris has not been very encouraging.
As the figures quoted above show, there was an in-
crease of $9,000,000 in the short term notes issued
by industrial corporations during October, in com-
parison with the same month last year, and the
railroads during 10 months of the calendar year
have issued $104,871,000 short term notes, com-
pared with $50,164,000 in the corresponding ten
months of 100g. And it is thought possible that
this movement, will make further headway. Quan-
tities of short term notes, with high interest rates,
it will be recalled, were issued prior to the 1907
panic.

Issues in the
Immediate Future,

The plans of the Burglary In-

Burglary Insurance syrance Underwriters' Asso-
Losses. ciation for the establishment

of a bureau for the compila-

tion of statistics of claims and losses and the
furnishing to members a card index system cover-
ing the same are making very good progress, say
statements from New York. The bureau is now
well under way and while the data thus
far furnished only includes the experience of a
few companies, 1t gives some very interesting
hints as to the ratio of losses on different classes
of risks and promises to be of great value when
the fuller figures are completed. The report of
the secretary of the Association shows that at the
last meeting the bureau reported that it had dis-
tributed five thousand burglary “Claim Paid”
cards among the companies, receiving from six of
the sixteen companies in the Association the reports
of 750 claims paid during the first nine months of
this year. These reports showed a loss in residence
burglary, theft and larceny aggregating $90,000.
Of this $54,000, or 60 per cent. was paid for
jewelry, $8,500, or ¢ per cent. was paid for silver-
ware, $2,700, or 3 per cent. was paid for money
taken, and $25,000, or 28 per cent. was paid for
miscellaneous articles. The losses were shown to
have occurred mainly in occupied premises, as
$75,000 of the total occurred under such mndlliops.
while only $15,000 was taken from unoccupied

dweilings. The distribution of the articles taken
according to occupancy is given as follows :
Occupied Unoccupied
residences. residences.
D PTG GRS $5.500
IYETWRL®.. .o oo o4 ¢0 os oo G800 2,000
Miscellaneous.. .. .. .. .. ..17,000 7,600
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‘. +ver CANADIAN BRANCH : ....
| HEAD OFFICE. TORONTO \ e i R
{ : b s 7. L NORRISKY, Hasager.




NOVEMBER 11, 1910

The percentage of losses in private dwellings
was 07 per'cent., in apartments with hall and eleva-
tor service 14 per cent, and 1n flats 19 per cent.
The losses attributed to burglarious attack were
55 per cent, of the total; attributed to sneak theft
10 per cent.; attributed to servants 16 per cent. and
attributed to causes unknown 13 per cent.  Whle
the bureau has only just started on 1ts work 1t can

be easily seen that its statistics, when mcluding”

THE CHRONICLE

the data from all members, will be of very material |

value to burglary underwriters, especially when the
classification has been extended to other hines and

analyzed according to sections of New York city. |

The full reports of the Grand |
The Grand Trunk  Trunk  Railway’s half-yearly
Meeting. meeting, which have now come |

to hand by mail, show the

speech of the chairman (Mr. A. W. Smuthers) to |

have been, on the whole, optimistic in tone. It was

announced that the terms of the strike settlement |
would immediately cost the company about £120,- |

000 a year increase in the pay rolls.  Mr. Smithers
expressed the opinion that a railway is to be con-
gratulated if 1t maintains the position already
won, since owing to continually increasing claims
on rallways from all quarters, increasing gross
traffics are being eaten up by increased working
expenses. “He had tried,” he said, “to see where
rallway proprietors and managers could get en-
couragement in that state of things, and he thought
it could be got by looking at the past and com-
paring the financial state of the railways on the
American continent to-day and 15 years ago. In
1895 more than half of the American railways were
in bankruptcy. To-day those of them which had
been built in good territory were paying dividends
of from 5 to 7 per cent. on their common stock, and
there were others which, although they had not
entered the dividend list, had, nevertheless, very
considerably improved their position. The net
carnings in 1895 of the Grand Trunk Railway, a
railway passing through sparsely-populated coun-
try compared with American roads, were short of
the amount required to meet the fixed charges.
To-day they were paying the dividends down to
and including that on the second preference stock.
To that result had to be added the interest on the
large amount of capital which had been raised
since 1805 at the moderate rate of 4 per cent. The
persistent demand for higher wages was the chief
difficulty at present facing railways, not only in
Canada and America, but throughout the world.
This difficulty had to be met. It was no use weakly
railing against the demand and expecting the rate
of wages to go back to what it was five or ten
years ago. Partly owing to the higher cost of
living, and partly to the gradual spread among
the thinking part of all classes in all parts of the
world of a desire that the worker should have a
better time, he believed that higher wages had
come to stay. But higher wages could be only
given and maintained so long as a fair and ade-
quate return was secured on the capital already
embarked in the undertaking and on the new
capital it was necessary to attract” Subsequently
replying on the shareholders’ discussion, Mr.
Smithers said that the value of the junior securities
of the company, like those of any other railway
‘company in a similar position, was in the reversion
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of the future, and it was only by keeping the com-
pany s credit ummpaired and by bemg able to
raise the additional capital, which had  brought
the system, to a great extent, up to date, that this
reversion could be realized. I'he value of that
reversion was never so great, m his opmion, as it
was to-day.. He also expressed his belief that the
great body ot the people in Canada would see that
it would be necessary, if the demands on the rail-
way companies went on, to give the company some
hope ot ncreased rates in order to enable them to
meet the higher wages which were demanded.

The American Bankers' Associa-
tion, through its fidelty and
burglary insurance commuttee,
has prepared a new form of bur-
glary insurance policy, which it will ask the com-
panies writing bank burglary business to adopt in
accepting the risks of its members. The proposed
form, 1t 1s stated, 1s very liberal to the assured and
contains a clause giving 24-hour coverage which
includes indemnity “for all loss or robbery of
money and (or) negotiable securities in consequence
of the felonious abstraction of the same during
any hour of the day or nmight from any of said
safe or safes or vault where entry has been made,
by wrongfully compelling any officer or employee
of the assured through force and violence to open
or to aid in opening any said safe or safes or
vault” It also covers robbery by hold up within
the banking premises. The policy also contamns a
schedule which includes a description and classifi-
cation of the various kinds of safes acceptable and
includes certain warranties made by the assured.

Bank Burglary
Policies.

Life Insurance /\ striking presentment of the
Growth ia growth of life msurance in the

United States 1s made by the

United States.

Insurance Age of New York,
which shows in tabular form the records of the
companies reporting in the State of New York
during the last thirty-three years, 1877-1909. From

this compilation it appears that in thirty-three years
the premiums received from policyholders have
rown from less than $00,000,000 to more than
gsu.ooo,ooo, the payments to policyholders have
gamed from $54,000,000 to more than $344,000,-
000, and dividends to policyholders have increased
from somewhat over $13,000,000 to more than
$62,000,000 (which is an increase ot nearly $10,-
000,000 over 1908); the insurance written, that is
to say, the obligations actually assumed, have in-
creased from $178,283,617 to $1,284,242,047, and
the insurance in force has been nearly multiplied
by eight during the thirty-three years, being in
1909 $11,110,457,172. At the end of 1909 the
assets belonging to the life insurance companies
reporting in New York State were $3,407,474,821,
as agamnst less than $400,000,000 thirty-three years
ago. A notable point 1s the fact that the
total premiums received from policyholders in
thirty-three years are less by nearly $400,000,000
than the amounts paid to them, including the
assets now held for their benefit.  The respective
figures are: total premiums received from policy-
holders in 33 years, $7,531,121,658; total paid to
policyholders plus assets held for their benefit,
$7,017,177,618. One discouraging feature is the
total amount of taxes paid, which amounts to

Lt i e et . 4 e
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$12,000,000 annually in round numbers, and which
during the thirty-three years has grown to the great
sum of nearly $150,000,000. he greatest por-
tion of the burden which the State has imposed
upon life insurance,” says the Age, “is in the shape
of taxes on premiums, or for the support of insur-
ance departments largely conducted for political
purposes. This is an evil which ought to be swept
away, and it is cheerful to know that two great
bodies of insurance companies are now working
upon the matter of a reduciion of taxation, and
especially upon some uniform plan to be adopted
by the various states. This uniformity itself will
prove a great boon to the companies by lessening
the expense of detail work which they are obliged
to perform. The great vice of most life insurance
taxes lies in the fact that those who have had the
foresight and the thrift to provide for their
families in this manner, are called upon to un-
justly divide the burdens of the State with those
who are thoughtless and improvident for the
future " ‘ |

S S
Affairs in London.

Exclusive Correspondence of The Chronicle.)

The Position of Consols—Banks Extensive Holdings
and Private Investors' Declining Interests—Sug-
gestions of Consols as Legal Tender in Payment
of Gover t A ts—Cable Developments.

When Consols stood at 83 I asked an under-
writer to obtain for me a quotation of the premium
which would be required for an nsurance against
a fall in Consols. The reply was “10 pc. against
a fall to 60 with benefit of salvage” The cost was
so heavy that | referred the matter back, but was
assured that the figure had been correctly quoted.
With Consois at 783{ this week, the rate does not,
after all, appear incredible. If Consols fell to
75 and war broke out with Germany it is not at
all improbable that Consols would ultimately go
to 60. There was a general beliet in the aty a
few weeks ago that Consols would not go below
80, because the banks and financial institutions
would support the market in order to prevent the
necessity of writing down their holdings of Con-
sols to 75 There are half-a-dozen joint stock
banks in the United Kingdom which hold between
them about £130,000,000 of Consols, and, alto-
gether the finance hcomses and institutions of the
country probably hold at least four-fifths. Out
of £211,000,000 of gross value of personalty in
the United Kingdom which passed under will or
intestacy in the year ended March jist last, the
amount invested in the stocks or funds of the
United Kingdom was only £7,000,000, which re-
presents personal investments. The amount has
steadily fallen from £12,200,000 in 1899-1900
when the proportion was 6 p.c, whereas in 190g-10
it was less than 4 pc. The amount in Colonial
and Foreign stocks in 100g-10 was 412,000,000 or
not quite 6 p.c. and in shares and debentures of
public companies over £91,000,000 or about 45 p.c.
Consols seem thus to have almost ceased to be
private investments and to have passed into the
ownership of corporate nstitutions. The great

advance in the credit of North and South America
has also militated against extended investments in
Consols. Testators have now sufficient confidence
in the stability of the Colonies to feel justified in
leaving to their legatees Colonial government and
municipal securities yielding from 3! to 4 p.c,
whereas formerly they would have directed that
wc estate should be invested in Consols.
Consols as Legal Tender.

All kinds of suggestions continue to be put for-
ward for the improvement of the popularity of
Consols. One suggestion, which has previously
been referred to in this column, is that Consols
should be standardized at £100 and made good
value, that is legal tender for that amount. This
does not seem practicable as it would practically
introduce a paper currency standing at a discount
into Great Britain. It would, however, be possible
to make Consols legal tender in payment of govern-
ment accounts. The government bonds of many
countries are made legal tender at par in payments
for concessions, etc., to the Government, and there
appears to be no tangible objection to the introduc-
tion of the principle here The Government re-
ceived, in respect to the greater portion of Con-
sols, £100 per bond, and in equity they should
accept such bonds at the same figure in payment
of debts.

“All-Red"” Cable and United States Trust.

The announcement which was made this week
that the Atlantic cables may very shortly pass
under the control of a great Umted States trust
has aroused renewed interest in the question of an
“All-Red” cable route--that 1s to say, an “All-
British” line between the mother country and the
overseas Dominions. The Atlantic cable is the only
part of that connection which is not “All-British,’
but it ig a vital part of the link between England,
(Canada and Australasia, and every effort should,
in financial and political opinion here, be made
towards preventing its control passing out of Brit-
ish hands entirely.

The Anglo-American Telegraphic Companies.

There is a recurrence this week of the reports
respecting negotiations between the various Anglo-
American interests. It is now stated that not
merely is the Anglo-American negotiating with
the American Telegraph and Telephone Company,
but that there will be a big pooling arrangement
in which will be included the Western Union and
the Direct United States Cable Company. The
report is accepted in the Stock Exchange as having
some foundation,

The Charing Cross Bank Failure.

The failure of the Charing Cross Bank appears
to have caused more widespread trouble than was
at first assumed. Influential committees are being
formed in all parts of the country, and pitiful
stories of the ruin the failure has wrought among
poor families are already appearing in the papers.
The Lord Mayor was approached this week with
a view to the opening of a Mansion House Relief
Fund, but felt it necessary to decline. In this
attitude he will probably have the support of the
public, because it must not be overlooked that the

le who have suffered from the Charing Cross
ank disaster are those who wanted big rates of
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interest which could not possibly be paid by any
bank that was not transacting a money-lending
business. To raise a charity fund would have been
almost equivalent to putting a premium upon usury.
It would be more fitting that the richer depositors,
who have only last a comparatively small amount
by the Bank's failure, should agree to stand aside
and allow the poorer depositors who have lost the
savings of a lifetime to have priority in the dis-
tribution of the assets. These are mainly com-
posed of debentures of the Atlantic Quebec &
Western Railway

[LONDONER.
London, 2gth October, 1910.

S S

Insurance in the United States.
Exclusive New York Correspondence of The
( 'I'H’“A /4'./

Ewmployers Liability Companies and the New Work-
men's Laws—Establishment of
Casualty Departments in the United States by
British Companies—Personal and Company Notes.

Compensation

Probably the most important insurance problem
now agitating the underwriters in this city and
country 1s the effect which the new Workmen’s
Compensation Laws may have upon the lability
business. We refer to the laws passed in this
State, and which took effect September 1. These
laws are likely to be duplicated in other States,
following along very much the same lines as the
similar law in Great Britain, and will make a
decided difference in the calculations of the em-
ployers’ lability insurance companies doing busi-
ness in this State. Acording to the new laws it is
not sufficient merely to pay damages, that is to
say, it is not even up to the employe to prove that
he has had a loss, but upon the employer rests the
burden of proof that no loss has been sustained.
It will thus be seen that the employers of labour
in this country will at once become responsible to
a much greater extent than formerly ifor injuries
of employes sustained in the performance of their
duties. This changes the whole calculotion of
rates of the employers’ hability companies, and
it is conceded that these rates must be largely in-
creased to meet the larger liability. However, it
is generally thought that the companies will not

be the losers in the long run, for while the em- |

ployers will assume a larger lability, the most
logical way is for them to engage the insurance
companies to do so for them. This will, undoubt-
edly result in a greater business, and a greater
premium income.

Activity of British Insurance Companies.

It is possible that it is this very fact which has
stimulated so many of the large f‘;n’tish companies
to establish casualty departments here. The ex-
Kcricnce of the English fire companies, as a whole,

as been such that they have been credited with a
far-seing vision, and they must have great hopes
of success if they are willing to brave the hazards
of casualty insurance as they will exist under the
new law. It will have been noticed that a number

, led from New York City.

of the larger foreign companies are now establish-
ing casualty departments in this country. Among
them are the London & Lancashire, the Royal,
which 1s organizing the Royal Indemnity Com-
pany, the Commercial Union, which has purchased
a controlling interest in the Ocean Accident, .nd
now comes the North British, which bought the
Railway Passengers Assurance Company, of [.on-
don, in January, and will proceed to enter 1t
this country for business. The charters of most of
these companies are very broad, and will enible
them to undertake all sorts of miscellaneous 1sur-
ance.
Notes.

The Nationale Fire Insurance Company, of
Paris, having complied with the laws ol this State
by sufficient deposits, has entered this country, and
the United States branch will be under the man-
agement of Starkweather & Shepley, at,Providence,
R.I. The Brooklyn agents will be Van Vorhis &
Gaubert. The Nationale 1s one of the oldest and
strongest of the French fire insurance companies,
and will undoubtedly be a permanent fixture n
this country, unless unfavourable laws and
ditions drive it away.

Ll . - L

cone-

The estate of the late Charles C. Dickinson has
brought suit for $63,525 under an accident policy
issued by the Casualty Company of America.  Mr.
Dickinson died under very peculiar circumstances,
having been engaged in a chemical experiment, but
dying afterwards from pneumonia. The estate
claims that the death was either directly or indir-
ectly from accidental causes. The other companies
interested as re-msurers are, the Great Eastern
Casualty, the Georgia Life & Casualty, the Am-
erica Fidelity, the United States Casualty, the
New Amsterdam, the Union Surety, the Union
National Casualty, the Columbian National and
the South German Re-insurance Company.

- . - Ld

As manager of the Royal Indemmty Company,
now being organized in this State, Mr. Charles H.
Holland has been appointed. Mr. Holland has
recently arrived from Australia, and was previously
connected with the Northern Accident which was
absorbed by the Royal

- . . .

Manager Henry W. Eaton, of the Liverpool &
London & Globe Insurance Company, has recently
arrived home from an extensive tour on the Pucific
Coast.

. . . .

A recent event in William Street is the arrival
of a large force of clerks and examiners from the
western department of the North British & Mer-
cantile, which department will hereafter be hand-
Mr. W. J. Littlejohn,
formerly manager of the western department, will
remain in Chicago to attend to such matters of
the company as may come before him there.

. . - .

The Metropolitan Life Insurance Company 1s
still endeavouring to establish a sanatorium for
tuberculosis, and has made application for auth-
ority to erect such an institution in Saratoga
County. It will be remembered that the company
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A FEW FACTS FROM THE REPORT OF

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was over $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000
EXPENSES redueed as in the previous year in percentage and actual amount.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000. X
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE
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Exceptional opening for Agents, Province of
Quebec and Eastern Ontarlo.
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131 St. James Street, Montreal.
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AMERICA WORLD

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address:

GEORGE T. DEXTER, 2nd Vice-President

34 Nassao Sremer Nrw Yorx, N. Y,
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Pealing " Show Risks
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had already fixed upon a site, but the authorities
of the surrounding country prevailed in preventing
them from establishing such a hospital in that
vicinity.

. . Ld -

Another new foreign company soon to enter New
York is the South German Re-insurance Company,
which will likely do only a re-insurance business.
Dr. Schultz, the manager, has been in New York
for some days.

. . . .

A recent distinguished visitor in this city was

General Manager Charles Alcock, of the home

office of the Royal.

Although the year started out fairly well for
fire insurance companies, the losses for October
were so heavy that there seems to be small chance
for profit on underwriting for many of the com-
panies. The losses for October were more than
$37,000,000 as against $17,700,000 for the same
month in 190q.

. - Ll .

An amportant event recently occurring in fire
msurance 1s the resignation of Henry E. Hess, as
vice-president of the Fidelity-Phenix Fire Insur-
ance Company. It will be remembered that the
Phenix was consolidated with the Fidelity after
the exposure of the mismanagement of the former
company, under the general management of the
nterests of the Continental Fire Insurance Com-
pany. It is probable that Mr. Hess found it diffi-
cult to pull with Henry Evans, the president of
the Continental Fire, who is known to be very
peculiar in his ideas of company management,
and, in short, an autocrat in whatever he under-
takes. It 1s also understood that the companies
under the Continental’s management have refused
to join any of the local boards and associations
throughout the country,

(QUERIST.
New York, gth November, 1910.

I
From Western Flelds.

Western Grain Shipments—Capital Accumulations
in the West—Growth of Prince Albert—Roads in
Manitoba—Forest Fire Waste—British Columbian
Developments.

Up to the end of October, 33,000,000 bushels
of the wheat crop of 1910 had passed inspection
at Winnipeg.  This 1s 3'; million bushels less than
for the corresponding period « 190 Upon these
igures 1t is calculated that  about 07,557,460
bushels of the 1910 wheat crop have been accounted
tor as follows: —

Inspected at Winnipeg

Required for seed.. .. .. .. .. .. ..
Required for interior mills .. .. ..
In store in interior elevators. .

. ..33,567,460

- 18,000,000

. 6,000,000
" - 6,000,000

Oats inspections show decrease in comparison
wnh_ last year, but there are record stocks at the
terminals. - Barley inspections have been exception-
ally light, but there is a notable advance in the
forward movement of flax of 1,300,000 bushels
agamst 030,000 bushels last year. The stocks in
terminal elevators at the close of October were

7,721,203 bushels of wheat, 5,470,271 bushels of
oats, 648,017 bushels of barley and 548,040 bushels
of flax while the Canadian visible stocks were
11,030,440 bushels of wheat, 8,508,208 bushels of
oats and 867,034 bushels of barley. From en-
quiries made at the wholesale houses following
upon the compilation of these statistics, it appears
that the former have not received so much cash
during October as they had anticipated. But re-
ceipts are said on the whole to have been satisfac-
tory and it is believed that there will be a general
settling of accounts during the current month. A
considerable portion of the wheat now at the lake
front is held in store, by farmers, and, therefore,
no money for it is yet in circulation.
Capital Accumulations in the West,

Attention is again being called to the evidences
of the accumulation of capital in local communities
in the West. Reference was made in this colvmn
a few weeks ago to the fact that a large mortgage
company had been successfully floated with
western capital entirely, and it appears also that
many other western companies are gradually de-
veloping considerable capital strength. As an
mstance in point 1t is stated that one of the
western insurance companies has recently issued an
additional 1,620 shares, all of which have been
taken up by the shareholders of the company, and
there is other evidence to show the trend of the
times in this direction,

Growth of Prince Albert.

Reports from Prince  Albert, Sask, show that
there has been extraordinary growth in the town
during 1910.  Building permits total the combined
valuation of the last three years, freight handled
at the depot is over 100 pc. greater than it was last
vear, and both customs returns and homestead
entries are greatly in excess of previous figures
It 1s stated that the Prince Albert district this year
harvested the second best crop in the 21 years of
the settlement of the country round the town.
Since harvest there has been a steady stream of
'mmigrants into the neighbourhood, ™ and large
accession to the nuimber of these mmigrants 1s ex
pected next spring. There is great rallway activity
and the municipal authorities are also undertaking
a good deal of work, including next year the first
stage of the development of water power, at l.a
Colle Falls on the Saskatchewan river.  There 1s
every indication, it s stated, that real
activity will continue all winter

Roads in Manitoba.

The Union of Manitoba Municipalities, which

meets at St. Boniface this month, will consider

the question of the improvement
of roads

estate

and construction
The Manitoba Good Roads Association
will attend the Municipal Convention to lay before
them a bill, which it is proposed shall be submitted
to the Legislature at its next session. The High-
ways Commissioner has been co-operating with the
Association in the preparation of this Bill, which,
if approved by the municipalities will be forwarded
to the Minister of Public Works for presentation
to the Legislature.

Forest Fire Waste.
The question of preventing fire waste in forests

Is again bmyiht to the front by the Western I.um-
berman, which in a lengthy article dealing with
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IT PAYS BEST TO SELL LIFE INSURANCE

for a company such as The
Prudential. Its size, its strength,
its reputation tor promptness
and fair dealing and its great
system of advertising are im-
measurably helpful.

Write us abou! an agency

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Incorporated as  Stock Company by the State of New Jersey.
JOHN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 567494
NET SURPLUS 627,519 INCREASE 149,306

1t paye to be associated with & successful institution
For perticulars of attractive sgency openings
Apply to
A. McN. SHAW
HEAD OFFICE, -

Supt. of Agencies

TORONTO, CANADA

M
THE MONTHLY CHEQUE CONTRACT Issued by the

CROWN LIFE INSURANCE Co.

Jusrantees the Beneficiary a fixed Income, payable monthly

for
a

qu

y insurance.

s, Extended

onteed in

anadian
>

o successful life insurance

‘A l. l.hA(,f. , Gen. Mansder
TORONTO

INSPECTOR WANTED

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

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

Apply 286 St. James Street,

Imperial Bank Chambers,
MONTREAL

To—ilfia 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

OF CANADA.

| HAS PAID FOR
(1) Death

Losses . . . 34,512,834

\ (2) Matured Endowments - 2,135,879
(3) Surplus . 1,761,859

(4) Surrenders - 1,392,738

Total Cash Paymenis - . $9,803,310

AND IT STILL HOLDS

Reserves invested for securlty
of Policyholders . . . $12,065,146

Surplus over all Liabilities - 2,269.692

Total Paid to and held for Policy-
holders - . . . $24,138,148

HEAD OFFICKE, wWATHKRILOO, ONT.

The Continentnl Life lnsunnu Co.

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

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS

Liberal Contracts to First Class Men

Apply GEO. B. WOODS, Managing Director

THE CHIBF D“?FlC“LTY that confronts the new man

entering the Life Insurance

Fleld is the securing of GOOD P ROSPECTS. This difficulty is eliminated

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

THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, -
Mere Policyhelders tham any other Cansdioa Compon)

« TORONTO, CANADA
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this question finds that there is insufficient co-
operation m the matter between the Dominion and
the Provincial Governments. If both Govern-
ments, says the Lumberman, were to unite in sup-
porting the various fighting forces, and the Pro-
vincial Government were to superintend the work
it is reasonable to hope that the service might
shortly be placed upon an effective basis.

“That the problem” continues the Lumberman,
“requires the services of the most energetic and
resourceful minds 1s evident from the fact that,
during the month of July alone, the forest fire loss
amounted to $40,000 in British Columbia, and
that $317,760 worth of improvements were destroy-
ed  No less than 4o1 fires were attended to by the
provincial forces, at a cost of $40,163 in sara.ries
and expenses, and private companies and indivi-
duals are estimated to have spent a further sum of
$20,000. Of the 4o1 fires, 25 pc. are attributed
to C.P.R. locomotives; g5 per cent. of the fires were
discovered 1n time to exanguish without much loss.
Eight lives were sacrificed as a result of the fires
during the one month.”

“Mr. W. C. Gladwin, chief fire warden of British
Columbia, in his report upon these fires, makes the
suggestion that the railway companies should be
obliged to use oil for fuel in the timbered sections
of the country, even if this involved bonusing the
railways for each engine thus equipped. He be-
lieves that it is impossible to prevent the escape of
cinders by a screen, and at the same time allow
sufficient draft for the engine. Another suggestion
which he makes is that screens should be placed
upon the windows of all the smoking compartments,
as many fires are started by smokers throwing away
cgars and cigarette stubs. One so frequently
hears these and many other important preventive
measures advocated, and yet the fires have occurred
with such discouraging regularity that it seems as
though nothing effective will ever be devised or
put nto practice. There 1s no good reason for
taking such a pessimistic view of the matter, and
there 1s one way, and one only, for stopping the
loss by forest fires. That is to settle at once and
for ever upon a responsible body in each province,
and then after making diligent enquiry as to causes
and methods, to set to work vigorously with the
determined intention of adopting every practical
measure. Not until this has been done will the
governments of the country be acquitted of the
charge that they are carelessly permitting one of
the most valuable natural resources to go to need-
less waste.”

Large Lumber Deal.

A Nelson, B.C.,, message says that the Dom-
imon Sawmills & Lumber Company, an English
corporation already controlling the Mundy Lum-
ber Company, of Three Valleys, B.C., has acquired
the mterests of the Bowman Lumber Company, the
Revelstoke  Sawmills Company, and the Yale
Columbia Lumber Company. This is said to be the
bigest timber deal in the history of Kootenay, and
nvolves over a million dollars.  The deal includes
tour sawmills, including a big mill at Nelson, and
240 square miles of timber limits on which are
three and a half million feet in standing timber.

Attracting British Settlers.

A movement is on foot to attract systematically
liritish settlers to the Kootenay. The scheme en-

tails an annual expenditure of $15,000, and the
opening of an office in England with a representa-
tive there to carry on a personal campaign with
prospective settlers and investors. A sum of $5,000
1s to be raised by business men of Nelson and the
city at large.  This is to be supplemented by real
estate men of the city and West Kootenay main-
taining a London agency at not less than $35,000.
It 1s believed that there will be no difficulty m
raising the required sum and that the effect on the
prosperity and growth of the district will be great.
British Columbia's Apples.

The first Canadian National Apple Show has
just taken place in Vancouver. It has been or-
ganized by Mr. Maxwell Smith, who was for seven
years the Dominion Government's fruit inspector
for the Province of British Columbia; and included
an immense number of exhibits not only from
British Columbia but from other parts of Canada
and from several of the States south of the
boundary. It is stated to be the aim of the or-
ganisers to hold subsequent shows in eastern cen-
tres, the idea being that the show will enable apple
growers to judge what varieties are most in de-
mand and what may be most successfully grown
n respective districts. It is thought that this show
will stimulate considerably the fruit growing in-
dustry in British Columbia and that eventually the
markets of the prairiec provinces will be supplied
very largely by British Columbian fruit.

S

Correspondence
BANK RESERVES AND DOUBLE LIABILITY.

AN ENQUIRY FROM BRIGHTON, ENG.
Lo the Editor of The Chronicle:

SIR.—Referring to an article in THE CHRONICLE
of October 14, on “Dr 'lnlln\un'w R(‘Imrl on Can-
adian Banking” in the second
1487 1 find a remark that,

“The holder of bank stock regards his mvest-
ment the more complacently when he knows that
the bank has a rest equal to its capital; and s
readiness to subscribe to new stock 1s  greater
because of his freedom from uneasimess regarding
the double hability.”

Now, undoubtedly, the existence of a rest,
whether equal to the capital or not, confers addi-
tional safety, by increasing the assets, against the
double liability being brought mnto action, but [
believe does not obviate this as a last resort.

I have been informed, by officials of the Bank
of Montreal, that their rest, in case of necessity,
would be used to liquidate claims against the
Bank, but that in case of this not proving suffi-
cient, the stockholders would still be liable for an
amount up to the value of their holdings (in
addition to the loss of their original capital). [
should be glad 1f you would give me any informa-
tion as to this in THE CHRONICLE.

Yours faithfully,

column on page

W. B

Brighton, 27th October, 1910,

[The facts are as have been stated to our cor-

respondent by officials of the Bank of Montreal.
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The best are the cheapest

SUGARS

Ask for and see that you get

Established 1868

BURNETT & CO.
STOCK BROKERS

12 St. Sacrament Street, Montreal
ONTO AND OTTAWA

DIRECT WIRE TO NEW YORK, TOR
G. W. 8. Hendersen

G. H. Smithers  J. J. M. Pangmen

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

the best sugars obtainable
IT WILL PAY

MANUFACTURED BY
The CanadaSugar Refining

Co., Limited.
MONTREAL, QUE.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange
i ————

A General Stock Exchange Business Transacted
Investment’ Securities a Specialty

157 St. James St., MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers’

82 St. Francois Xavier St., MONTREAL

Telephone Main 5145

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington street, OTTAWA, Canada.

Most modern and complete aprliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-

ments of a Monctary value.

The Work sted by this C y s pled by the
LONDON, NEW YORK, BOSTON
and other Stock Exohanges
Branch Offices:

Montreal

Rodolphe Forget

Member Montreal stock Exchange

STOCKS & BONDS

Parls Office:

Montreal Office:
60 rue de Provence.

83 Notre Dame West.

—COBALTS—

executed on the Mon*
s on Commission.
tculars of any Cobalt

Buying or Selling Orders
treal and Toronto Exchaode
Quotation Sheels and par

Company malled on request.
Mining Cxchonge

GORDON & SHOREY,

Members Moatres!

O Bleury Street, -

Traders' Bank Bldg, - Toronto

84 St. Francois Xavier St., MONTREAL

‘..

ors,  The securities we o
ment. namely, safety and good §

LONDON, ENG.

WOOD GUNDY

fCanatian Mu dvimd ver
. anity le o U
et

nment

tm=nt

eanw nvest,

i of @« tisfactory invest

©« COMPANY.

TORONTO, CAN.

|
|
L




NOVEMBER 11, 1910

THE CHRONICLE. 1647

Should the assets of a Canadian Bank (including
the rest) be insufficient to meet the claims of cre-
ditors (chiefly holders of notes and depositors)
the shareholders would be liable for an amount
up to the nominal par value of their holdings, to
meet the deficiency.  Buat it is important to note that
this double liability call 1s only made “as a last
resort”—in cases where a Bank has suspended pay-
ment, and is in process of being wound up. In
point of fact, this double hability clause has only
been enforced on one occasion in Canada, in the
case of the defunct Ontario Bank, where a call of
05 p.c. has now been made upon the shareholders
in order to meet the difference between the Bank's
assets and its habilities, The existence of a large
reserve does not, of course, obviate the double lia-
bility “as a last resort,” but it certainly does mini-
mise the danger of it being enforced since in case
of necessity, the reserve is available to meet obliga-
tions in addition to the Bank's other assets. And
in proportion as his bank’s position is fortified by a
reserve, so 1s the shareholder likely to be free from
uneasiness regarding the double liability.—Ed ]

S,
Financial and General.

THE NEW ZEALAND GOVERNMENT purpose pass
ing this Session a graduated income tax, ranging
from 6d. on incomes of £400 a year to 1s. 2d. on
incomes exceeding £2,000, with £300 exemption

PROPOSED NEW BANK.—Application is to he
made at the forthcoming session of Parliament for
an act of incorporation of a new bank to be called

“The Anglo-Canadian Bank.” Its head office will
be in Montreal.

[.A BANQUE DE ST. HYACINTHE.—The liquidation
of this Bank has been authorized to pay a dividend
of 45 cents on the dollar upon the original amount
of the deposits in the Bank when it suspended and
upon the amount of the various claims which have
been filed with the liquidator. The dividend will
be paid November 19.

DORCHESTER E.LECTRIC COMPANY IN QUEBEC.
The Dorchester Electric Company has been grant-
ed permission to carry on business in the City of
Quebec, under certain stipulations; one being that
it must not sell out to any other company without
the consent of the City Council.

BANK OF ENGLAND'S RETURN.—The Bank of
England’s return this weck shows steady improve-
ment in the Bank’s position. The reserve is up to

122,076,000, a gain of nearly £900,000 on the week
and the proportion to liabilities is practically at
52 per cent.,, a gain of necarly three points upon
last week when the ratio was 49!4 per cent. A
fortnight ago the ratio was only 46'% pc. Both
reserve and ratio now compare favourably with last
year.

BANK CLEARINGS IN THE UNITED STATES.—Bark
exchanges this week make a slightly more favour-
able showing than a week ago, the total at all
leading cities in the United States aggregating
$2,084,118,041, a decrease of only 6.8 per cent.
compared with last year, but a gain of 11.5 per
cent. compared with 1906. The improvement, how-
ever, is due to the fact that last year and in 1906

the week contained only five business days.  Even
with the extra day, some of the cities that
showed gains last week report decreases this
week. The decrease at New York city, where the
extreme dullness mn the financial and speculative
markets continues to exert an adverse effect on the
volume of bank clearings, still accounts for most
of the losses in the total, for at numerous cities
outside that centre the returns make a fairly satis-
factory comparison with earlier corresponding
periods.  Average daily bank exchanges for the
year to date are compared below for three years:
1910. 1000, 1000,

..$573.419,000 $683.581.000 $520,503.000
oo 474,380,000 §40.124.000 492,104,000
. 413,330,000 471 10,000  450,375.000
. 473073000  gR2600n 437,380,000

553610000 460628000 515308000

CANADIAN  FAILURES IN  OCTOBER. —Commercial
insolvencies in the Dominion of Canada during
October, as reported by R. G. Dun & Co, were 130
with liabilities amounting to $047,400, which com-
pare very favourably with 150 nvolving $1,352,-
180 in the same month a year ago and 129 for
$1,075,451 in 1908. Compared with last year
there is marked improvement in both the manufac-
turing and trading classes, but in brokers and
transporters while the number is less there is some
increase in amount. Manufacturing deficits num-
bered 33 and involved $272,662, a decided im-
provement over the 35 for $3060,378 of the same
month last year and the 33 for $423,487 in 1908
In the comparison with last year the trading class
makes an even better showing 04 suspensions with
defaulted indebtedness of $424,837 against 117
with habilities of $808,222, but compared with the
0o for $612,164 of 1908, although there 15 pro-
nounced decrease in the amount of lLabilities, there
is some gain in number. In addition to the
above there were also three suspensions in the class
embracing brokers and transporters, which in-
volved $150,000. last year in this class there
were 8 failures for $147,580 and in 1908, 6 for
$39,800. Thus on the whole the returns for Octo-
ber are exceptionally satisfactory, and they may
be considered as reflecting the prosperous business
conditions in practically every section of the
Dominion.

\'ll\'l"‘l‘ll { PO
October.. .. .. ..
Third Quarter. .
Second Quarter. .
First Quarter. .

S,
Insurance Items.

INSURANCE CoMMISSIONER |. V. Barry, of Mi-
chigan, has resigned to become manager of the new
publicity bureau recently organized by the casualty
companies with headquarters at  Detroit.  Ile 1is
succeeded by Deputy Insurance Commissioner
Marion O. Rowland.

THE PaciFic CoAsT FIRE INSURANCE COMPANY
of Vancouver, B.C., will enter the United States
making its deposit in New York early next year.
It will be, New York advices state, under the man-
agement of President Amonson, of the People's
National Fire Insurance Company.

DEFALCATIONS IN  SEPTEMBER. - The records of
the Fidelity Department of the Fidelity & Casualty
Company of New York, show the following defal-
cations during the month of September :

o
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Banks and trust companies. . $651,300

Heneficial associations. . 2444
Public service. . o 2,866
General business.. .. 114,422
Insurance companies : 1,226

Mizcellaneous

Total. . » L. 51076614

THE NEW YORK FIRE COMPANIES have been
asked by the Legislative Investigating Committee
to supply statistics of experience on individual
classes of 1007, 1908, 1000, and fl;:\lr(‘!i
with regard to the amount at risk in certain con-
gested districts. It is stated that the compilation
of this mformation will cost many of the com-
panies from $5,000 to $10,000.  Lawyers are of the
opinion that the committee can require that books
and documents be exhibited and that testimony
be given, but that 1t has not the authority to com-
|u'l companies to go to ))l‘.l\)‘ expense to prepare
statistics,

“HORSE ENDOWMENT INSURANCE" is the latest
novelty among British companies, and  emanates
from the General Accident Fire & Life Assurance
Corporation.  Under the scheme the owner of a
horse valued at 450 ($250) can secure a policy
under which he will be entitled to £50 at the end
of ten years. The annual payment for that period
18 40, 0s. 5d ($31.50).  Should the horse die at any
time the owner can immediately claim his  £50.
The advantage of this 1s obvious.  But if the horse
survives it can be retamned, and another-—a younger
and more useful animal ~be purchased with the
£50. There are various privileges attaching to the
conditions, and the scheme is sufficiently elastic to
meet all requirements

risks

MANY FIRE INSURANCE AGENTS are disposed to
be careless in their collections and n connection
with pohcies which are ultimately returned as not
taken It 1s too often the case that policies are
written and cither delivered to the insured or held
in the hands of the agents for weeks or months
at a time without a penny of premum having been
received for the benefit’ of the company, which,
nevertheless, would have been  held responsible
under the policy n case a fire loss had occurred
during the penod from s to its final
cancellation.  In this way many property owners
secure considerable insurance gratis, while the com-
pany and the agent lose their compensation, and
the company, m particular, 1s in danger of bemg
held accountable in case of loss.  Agents should
endeavour to prevent these leaks, and should have
some close system of following np their collections
and insist upon recewing a proper premium for
every policy that 1s in force for any time whatever.
They should also be extremely careful to properly
cancel every policy that should not be continued

in force, as, otherwise, a heavy loss may result.—
I'he Spectator, N.Y.

- -

Personals

Mi. RoLAND GOMERY has been appointed man-
ager at Montreal, of the Crown Life Insurance
Company. Mr Gomery has for a number of years
been connected with the Royal Bank of Canada.

1ssuance

D. R. LECRAW, manager of the Marine Depart-
ment in the Boit agency at Boston, has Lenn
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appointed United States manager of the Marine
Department of the Commercial Union Assurance
Company and has taken up his quarters at the
company's office in New York.

MR W. G. Ross, formerly managing director of
the Montreal Street Railway, is leaving Montreal
to-night accompanied by his family, for a well-
carned vacation. At a gathering of some of his
friends on Thursday they all spoke in the most
eulogistic terms of Mr. Ross, of what he had done,
and what the Street Railway Company had done
in building up this city. Mr. Ross had, it was
said, always taken broad views and showed diplo-
macy and ability.  While those present wished him
a very pleasant holiday, the unanimous opinion ex-
pressed was that upon his return to Montreal, Mr.
Ross would occupy a position equally important to
the one recently vacated by him, and that Montreal
can i1l afford to lose such a man as W. G. Ross.

w e
The Canadian Fire Record.
Specially compiled by The Chronicle.)

HaMILTON, ONT.— Highfield school damaged,
$100, November 2.

GODERICH, ONT.—G.TR. station destroyed, Nov-
ember 6. Origin unknown; loss placed at $25,000.

HUMBERSTONE, ONT.— Three houses burned at
Cainsville, near here, November 6. Very few con-
tents saved.

LLONDON, ONT. - Brick mill owned by Joseph
Clark, and operated by a Mr. Campbell, burned,
November 3

St. Joun, N.B.—Dwelling of Charles Coleman
of “Ropewalk” road, burned, November 3. Loss
heavy with $9oo insurance.

ST. ARMAND STATION, QUE-—Fire in house at
Morse's Line, Mississiquoi County, resulted in death
of Frank Pecia, November 8.

HANOVER, ONT.—Charles Diebel Chair Com-
pany's factory, destroyed, November 4. Lumber
in yards saved. lLoss about $15,000

WINNIPEG, MAN.— Fire i1 apartment occupied
by W. Freeman, at 120 Edmonton Street, Nov-
ember 2, did $200 damage by water and smoke.

BROCKVILLE, ONT.—Barn, owned by T 1
O'Neill containing lumber, produce and implements
burned, November 3. Incendiarism suspected.

GILBERT PLAINS, MAN. Post office block, J. R
Hart's dwelling and tailor shop, and Mrs. Lowe's
dwelling and millinery shop, destroyed, November
0.

SOURIS, MAN.— White's confectionary store bad-
ly damaged, November 8. Loss $2,000 covered by
msurance.  Originated from an explosion in fur-
nace.

RATHWELL, MAN.—Stables of Walter Turnbull,
of Indian Ford, ¢ horses and quantity of feed
destroyed, October 31, Origin, supposed matches
dropped on floor. )

EDMONTON, ALTA —House of Thomas Elliott,
§ miles south of Islay, destroyed October 3I.
Cause defective chimney. Loss estimated at $5.-
000; insurance, $1,

000. _
YORKTON, SASK.— Blacksmith's shop, property

of Dr. Patrick, and occupied by A. F. McNau% ton,
destroyed, November 3. Combined loss on
ing and contents, $3,300. No insurance.

uild-
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VANCOUVER, B.C.—British Columbia box fac-
tory partially destroyed, October 31. Second floor
consumed, ncluding boxes, wood, belting, and
some machinery was ruined. Loss about $4,000.

BELLEVILLE, ONT.—Large three-storey  brick
store house, property of ex-Mayor Graham, de-
stroyed November 6. Contents included 10,000
barrels of apples of which 6,000 were destroyed
and the remainder damaged. loss about $25,000;
insurance $9,000.

WINNIPEG, MAN.— Back porch of two-storey
house at 303 Donald Street, owned by W. F. Lee,
destroyed November 2; sthree horses, stable and
large stock of hay destroyed on premises of West-
ern Packing Company, November 8, incendiarism
suspected.

ST. CATHARINES, ONT.— Nasmith Bakery Co’s
brick warchouse and wagon shed at rear of bakery,
destroyed by fire, November 7. Loss between
$6,000 and $7,000, partly covered by insurance.
lLoss of Mr. R. E. Boyle, owner of the building
placed at $2,500, partly insured.

AURORA, ONT.— Barn of J. A. Mitchell, Younge
Street, destroyed, with contents, November 4,
together with pigeon house, containing about 1,000
birds, all of which were destroyed, and two cows.
Loss, which includes a quantity ‘of furniture, stored
in barn, placed at $4,000.

MONTREAL. — Stable and two barns on Viau Farm
at Longue Pointe, destroyed, November 3, and
with them 24 horses, a score of carts, some harness
and a large quantity of feed. Horses, carts and
harness were the property of B. Leclair, contractor
Nearest water, 6,000 feet away; origin, supposed
smoking ; loss placed at $10,000.

WELLAND, ONT.—Frame house occupied by
Charles Sebram, and owned by H. U. Robbins,
partly destroyed, November 7, contents being
saved; planing mills owned and operated by J.
M. Cutler, destroyed, November 7. Loss placed
at $15,000 with $3,500 insurance. Lumber in the
vard and Lambert’s planing mill and lumber yard
opposite were saved.

CHATHAM,  ONT.—Metropolitan Cafe gutted,
November 6, and stable at rear of Zaboor's fruit
store damaged. loss to entire block, owned by
William Baby, $1,000; James Carry, proprietor of
Cafe, loses $2,000 in stock and fixtures; damage
to Zaboor's stables, $700. Little insurance.

BRANTFORD, ONT.~Old G. T. freight sheds in
rear of Colborne street destroyed, November 5.
Quantity of flour owned by Wood Bros., millers,
and slate and roofing material, owned by Grant
Jarvis & Co, destroyed. Estimated loss, $5,000;
small fire in collegiate institute, Brant Avenue,
caused by overturning of heater left in building to
dry plaster,

TORONTO, ONT.—Moulding shop of Wilkinson
Plow Works, Brandon Avenue, West Toronto, de-
stroyed November 8; loss considerable; origin, sup-
posed sparks from furnace ignited roof; fire in
basement of Steele Briggs Company, wholesale

seed dealers, 137 King Street East, November 7,

did damage estimated at $5,500; fire at carriage

and wagon works of Charles Collette, St. Mary

Street, damaged to estimated extent of $2,000

building and equipment, November 4. Loss cover-
by insurance.

THE CHRONICLE.

RECENT HEAVY CANADIAN LOSSES.

We are informed of the following insurance in-
terests in five recent Canadian fires, in which the
aggregate losses of the insurance companies con-
cerned are over $1,000,000: —

VICTORIA, B.C.,

OCTOBER 26.

ARMBe -« 9 54 0 5 o $ 4.000[ Firemen's Fund. . . $16,500
Caladonian, 5,000 | Connecticut. 3,000
Commercial U. 30,000 | N, Y. Underwriters. 13,000
Unlon., . . . .. 2,000 | Home. . i i i 3,000
General of Perth. 10,000 | Ins. Co. of N. A. 14,000
Guardlian. . . 5 .’.,000§ Michigan Comm'l, . 4,000
Impl. Underwriters . 10,000 National. . 5,000
L&l.&a..... 4,500 | Niagara. . . . . . 12,750
Manitoba. . 2,500 | Phoenix of Brooklyn 10,000
London & Lanc. 7,000 | Phoenix of Hart, 3,500
London Ins. 3,000 | Springfield. 12,500

N. B. & M. 17,000 | St. Paul F. & Marine 7,500
Northern. . « « .+ 25,000 Nova Scotia. . . . 5,000
Norwich, U, . . . . 15,000 | Pacific Coast. . . . 3,500
Fhosgix, . . . . .. 0,000 Western, . . . . . 5:,000
Royal. 6,200 Rimouski. . . . . . 7,000
Queen, 13,600 | Sovereign., . . . . 6,000
BWR: s v 6 ¢ o 10,000 | Montmagny. . . . . 10,000
Yorkshire, .. 8,600 e
Lloyds of London. 40,000  Total. & L$447.,550
Aetna. . . .. ... 4,000|  Loss, total.

ASYLUM AT BRANDON, MAN., NOVEMEBER 4.

Alliance., . $ 7,000 | German America. . $ 5,000
Caledonian. 15,000 | Hartford. 10,000
Commercial U. . . 5,575| N. Y. Underwriters . 13,600
URER v v o v » o 5001 HED0O: o « o« » o 4 5,000
N. W. Fire. . . . . 4,000 National. . . . . . .:,000
Guardian. . .+ 11,000 | Phoenix of Brooklyn .:,_0!)0
Law Union & Crown 7,600 | Phoenix of Hartford f_h.oo
Manitoba. .« 10,000 | Spring Garden. . . .».900
London & Lanc. 10,000 | Brandon Fire, 13,500
Mercantile. 13,500 [ Canadian. .. 10,000
London Ins. . . 10,000 | Canada West, . . . 4,000
N.B. & M, 7,000 | Western. . e 5,000
Phoenix. 15,000 | British America. . 5,000
Royal. 9,000 | Central Canada. . . 7,000
Queen . v v o« 9000 Richmond & D. . . 2,500
Sun. . . . . . . . 15,000 Pioneers. : 13,000
Yorkshire. . . 5,000 - s
American Central, 7,600 Total. " .$203,075
Connectiout, . 10,000 Loss, 9 per cent.
THE MACDONALD BUILDING, WINNIPEG, MAN,
NOVEMBER, 1.

Alliance. . $ 5,000 Aetna. .. . $15,000
Atlas. . . . . 14,000 | Calumet., . . . . . . I(),(rmu
Caledonian. 3,000 | Connecticut, . . . 4.;:00
Commercial U, 25,600 | German Am. 3,600
Guardian, 15,000 | Hartford. £ . 7,600
L. &L &G. . 19,000 | N. Y, Underwriters . §_000
Quebec, . . 5,000 | Home, . . . . . . .,900
Mercantile. 16,500 | Natlonal. . . . . . 1500
N. B. & M. 8,000 | Phoenix of Hartford 2,000
Northern. . . 3,000 | Canadian. 10,000
Bl . e .« 10,000 | Pacific Coast. . . . 8,000
ueen. . . . . . . 9,500 o —

gun. AR R 4,000 Total. .. $220,500
Yorkshire. . 9,000 Loss 95 per cent.

WORKS OF ONTARIO WHEEL COMPANY,
GANANOQUE, ONT., NOVEMBER 3.

Caledonian, . $ 4,000 Economical, . 3,!)00
. 6,000 Equity. . . . ... 1,600
e 9,000 | Metropolitan. . . . 1,500
Norwich, U. . ., 3,000 Ontario. . . . . . . 3,000
Phoenix. 5,000 Pacific Coast. 2,500
Royal, .. . 6,000 Western. . . . . . 6,000
Queen. . . . . . . 6000 British America. . :5.000
Aetna. .. . 2,600 Rimouskl. o« v s -1.200
German Am. . . . . 3,000 Sovereign. . . . . . 2..;00
Hartford. 6,000 Traders. . . . . . 2,00
BOMS: o ¢ o v .0 » 9,000 apmcmubugifiiygdy
Ins. Co. of NAA. . . 2000 Total. .$101,000
Rochester German. . 3,000
Canadian. . . . . . 3,000 Loss, 80 per cent.
TORONTO HUNT CLUB HOUSE NOVEMBER 0'.
Alllance, . . $5000 Home., . . . . .. 3|.:.900
Caledonlan. . . . . 4,000 British America. . . 3,700
mmercial U. . . . 7,000 g
I(ignnll.‘ . .l P Total. . . . . . .$48,200
e s s ses 6N Loss, 76 per cent.
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Stock Exchange Notes

Montreal, November 10, 1910,

The Bast Canada Power and Pulp Company Bonds and
Common Stock, $1,500,000 each, have been listed and were
called on the Exchange for the first time this week. The
Cement Stocks have been prominent in the trading and
the Common was the leader in point of activity at a high-
er level, Quebec Rallway kept in the forefront and was
neavily traded in, at a new high level for the movement,
The stock 18 sald to have been lurgely absorbed by Paris
buying. Shawinigan Power forged to the front and a
large number of shares changed hands. Dominion Steel
Curporation after being a heavy feature improved in price
on sales of some 4,000 ghares. Canadian Pacific and “Soo”
Common both fell off in price and only a moderate busi-
ness was done in these Issues, The traction stocks, apart
from Queb Rallway, were inactive and Montreal Street
sold at a lower level, showing a sharp reaction from the
orices nrevalling prior to the turnover of control in the
directorate to the Canadian Power interests. Crown Re-
gerve was only featured to the extent of 4,050 shares at
about last week's figures.

fhe Bank of England rate remains unchanged at five
per cent

Moxky axp Excuaxoer Rares,

Last week. A Year Ago
Call money in Montreal ... ... o4 %
ok " in Toronto coveees 547 5%
w s in New York. 43X 5%
5 = in London ... A%
Bank of Eugland rate. ..oooviivesvees 5% b %
DRI 5o asin s aosive seevinvagases TR O1E . 59
Demand Sterling.coeesversvisssaseee 0 6-16 9
Sixty days’ sight Sterling ..ove cuvee bl | 8 11-16
QUOTATIONS AT CONTINENTAL Poixrs.
T'o-dav. A Year Ago
Market, Bank, Market, Bank.
Parif, covesvesssssnsses 21 3 2 3
Berlin . ... 1) ) 1 5
Amsterdam, 4 4 A 4
Vienna,...ee M A 2-15-16 3
Brussels, .coo.vvvivanene 44 5 3 34
Summany oF Week's Sarks axp Quorartions.
Closing Closing Net
Security, bid bid, change.
Sales. Nov 3 1910 to-day.
Canadian Pacific,c.e ..o ROG 1993 1961 - 3
GRo0" Common.ees o 416 139 133 - b
Detroit Uniteds 000 o 98 bb .’vﬁz T |
Duluth Superior..covee 65 19 8 ! |
Halifax Tram cesee. oo oo 139} o —_— e
Minois Preferred.... ... 857 X9 83 -
Montreal Street .oo ... o.. 240 229 11‘3* — b
Quebec Ry .ovuee cornne o0 12,680 49} 5! + 2
toronto Reilway..co ... 85 122 121 —
Twin Citg.co cosvese ooo 437 110 e - e
Riohelien & Ontario .. ... 276 93 04 —
Amal, Asbestos ... 280 12} £ § l}
Amal, Asbestos Prel. 7 50 . - e
Riack Lake Ashestos. o ¥ o -
Black Lake Prefd..oove eae .o s —_—
Can. Cement Com ... ... 13,674 214 3 t- l,
Can, Cement PAd. ..vveieee 1,182 86,xd 85 xd -
Oan. Con, Rubber Com.... 135 9 9 — e
Can. Con. Rabber PM...... .. 100 5o - e
Dom, Iron Preferred. ...... 135 101 101 -
Nom. Tron Bonds. ... ... .$18,000 959 9 - §
Dom, Steel Corpn 4,282 60} 611 4
tke of the Waoie C 60 127 127 —
Mackay Common.... . 315 94 o —
Mackny Preferred......... 31 .o o —-_ s
Mexican Power ... .ooees 645 874 88 + 3
Montres! Power ..... .... 610  142ixd, 1H0dxd -
Nova Scotia Steel Com ... 416 RS RS +
fvle Coth.c sossse sesces . 35 128 124 -1
Rio Light and Power. e 1,170 108 102 e |
Shawinigan oo . e 6,696 107 1 4 lz
Can. Jonvertors. . 250 i 394 + 2
Dom, Textile Com ..vvees T30 62 X '
Dom. Textile Prefecred ... 186 9T 97 o |
Mont sl Cotton..oeee.ese 25 182 134 + 3
Permans Common .oeesee 9 50 Mxd - ..
Penmans Preferred. .. v L] L1} _—
Crown Reserve..oee.s oreee$,950 2,80 . -_

Bank Statements.

BANK OF ENGLAND.

Yesterday Nov. §,1010 | November 11, 1908
s ST e o e t——
Coln & Bullion £32,608 865 £32,206 45T £33,203 408
Reserve .. ... 22,977 00) 22,000,000 154,
Notes Hes'd. 1,504,000 20,768 000 21,580 615
Res, to liab Mip.e 40ip e 3ip.c.
Cirealation 28,172 000 26 607 000 28,809,145
Pablle Dep. .. 6,006,000 6,509 000 5,853,676
Other Dep. a7 641,000 48,413,000 89,174.578
Gov. securs .. 14,020 000 14,830,000 16,157,788
Other securs 25,070,000 20,272,000 23,729,720

NEW YORK ASSOCIATED BANKS

Nov. 5, 1810 October 20, 1910 November 6, 1900

Loans $1,720,700 800 $1,226,631,000 $1,243,802 000
Deposits 1, 181,587,600 1,192,517,100 1,286,085,900
Cireulat . 48,214,200 47.928,500 53,442,100
o RN 234,915,600 280, 280,900 41,104,400
Legal Tenders .. On.391,500 69,565,900
Total Reserves 307,672,700 $313,670,300
Reserves Req'd 208,129,278 800,173,976
Burplos ... ... 6,129,200 $0,503.425 $4490.395
Katloof K‘nrv‘- @06 25.8 25.4

NOTE.~Actual amount of vovernment deposits reported was
$1,638,000, ngninst §1,623,600 Iast week,

CANADIAN BANK CLEARINGS.

Week ending  Week ending Woek ending | Week ending
Nov. 10, 1910 | Nov. & 1910 | Nov, 11, 1908 | Nov, 12, 148

Montreal . .., $45, %60 388 $44,564,78% $31,7I8 452
Toronto ... 32,20 861 33,446,704 28,088,306
Ottawa 3133807 4,069,328 8001252
Traffic Earnings.
Caxaniax Paorio Rauwar.

Year to date. 1908, 1909, 1910, Increase
Ot BLaon s 456,140,000 $66,906,000 480,787,000 $13,£81,000

Week ending. 1908, 1909, 1910 Increase
Nov. Teeoeseees 1,688,000 2,113,000 2,267,000 154,000

Guawp Trove RAamwar,

Year to date. 1908, 1909, 1910, Inerense
Oct. 31,0 . $51,970,462 $3%,588,891 $36,549,166 $2,960,275
Week end 1908, 1909, 1910, Increase
Nov. Teeerasons 837,276 902,193 902,420 223

CanAptan NowrtHERY RAILWAY.

Yenr to date. 1908, 1909, 1910, Increase
Oct. 81, cevveses: § 7,264,800 $8.145,800 $11,257,600 $3,111,800

Week ending. 1908, 909, 1910, Increase
Nov, Tovireeres 256,900 340,308 357,200 16,900

Devorn, Sovrn Suork & ATLANTIC RAILWAY,
Week ending. 1908, 9. 1910, Increase
Oct. Tesosvonnes 56,202 76,629 72,133 Dec. 4,396
® 1dicccvseee 59,138 70,616 67816 2,701
L | PR 58,905 74,611 63,616 * 10,99
Twin Ciry Rarip Transir CouPANY.

Year to date. 1908, 9. 1910, Incresee
Oct. 31, vee sees $56,266,085 85,714,410 £6,108,852  $484,442

Week ending. 1908, 1909, 1910, Increase
et T eivviner 123,989 136,414 144,006 7,681

“ 4. 124,927 129,363 143,369 14,006

o 2... 123,366 132,331 145,182 12,851

LU | PO 175,382 192,031 205,012 12,981

Derrorr Uwirep Rammway,

Week ending. 908, 1909, 1910 Incresse
Oect. T 130,453 151,985 173,021 21,036
- 130,029 154,326 171,144 16,515
” 129,070 146,913 174,337 27,4‘.‘}
" 180,751 213,266 242,615 29,360
Haurax Ergornio Tramway CoMPANY.

Railway lkc%-

Week ending. 1908, 1909, 1910, Incrense
Nov. Teerenarns 3,322 3,816 404
Havana Ereormio Ramwar Co

Week ending 1909. 1910, Tocrease

43,576 Dec. 1,416

45,022

Nov. 6o vvvves soansnannnne
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THE OCTOBEK FIRE LOSS.

The fire loss of the United States and Canada
for October, as compiled from the records of the
New York Journal of Commerce and Commercial
Bulletin, shows a total of $37,188,300.

I'he following table affords a comparison of the
losses of October, 1910, with those of the same
month in 1908 and 1909, together with the losses
of the other months of those three years:

1908, 1900, 1910,
..$20,582,000 $22,735.000 $15,175,000
18,480,700 16,131,000 15,489,350
10,723,000 13,705,400 18,405,000

January. .
February. .
March..

\pril.. .. . o L. oL L. 260000000 10,345,300 18,001,800
T P e oo 15a81,150 17,300,000 18,823,200
June.. .. .. .. .. .. .. 10512000 14435000 13,183,600
July.. oo 0 0 oL e oL 18323750 15.830.000 20,847.000
\ugust e 23,123,000 16,423,000
September. . 21,431,400 15,043,000
October. . . A g . 22722850 17,765,200
Total $ $ $

10 months 208,008,150 168,865,100 100,535,650

November. , 15834350 14,808,550

December.. .. .. . 14,020,750  10,075.500
Total : $ $

For year.. 238,562,250 203,640,150 .

It will be seen from these
was the most se vere as
1005, when the San
curred.

There were no less than 309 fires during October
which caused a loss in each instance of $10,000 or
over. Classified according to their destructiveness
they show the following results:

figures that the month
regards fire loss since April,
Francisco conflagration oc-

10,000 to $20,000,

. »d e 4 T 1)

20,000 to 30,000 % S T 17
30,000 10 §0,000 S A wn e te A s e ne v Th
50,000 to 75,000 o T Gk w W W Bk d Dd e (b
‘-:VlKI 1o 100,000 . . s . R .. . 15
100,000 1o 200,000 .'.(
2,000 and over., 20
Total, . 300
Of the twenty-nine fires credited as having
caused a loss of more than $200,000 eac h, {our

were luux' fires with a total estim: \I((I loss of $14,-
000,000, but with comparatively little insurance
H-\l‘.wl Of the other large fires which involved
improved property the more mmportant  ones, 1n
addition to that at Victoria, B.C., were these :

Los Angeles, Cal., newspaper plant, . . $450.000

.] son, Ariz, railroad shops, locomotives and cars, 350,000 |
vew York city, lumber vard, hotel and other. . 325,000 |
St. Mary's Parish, La.. sugar factory . i{ll.x_mn- !
' railroad machine shops 100,000 |
. gypsum mills and dock 100,000
a., plate glass works 4 : < 500,000 |
L1, railroad freight house 500,000
Superior, Wis,, coal shed and wharf 500,000
Fopeka, Kan., railroad storage vard . 300,000
Omaha, Neb., creamery and cold storage plant 600,000

The losses on forest fires during October, 1910,
are estimated at $14,600,000, somewhat less than
the United States Government figures for a smaller
territory.  They include damage to buildings and
contents in the burned sections. The losses, other
than through forest fires, aggregated for the month
$22 ;*\,,w» Altogether, says the Journal of
Commerce; October was a very bad month for the
fire insurance interest and proved dec idedly dis-
touraging to underwriters.
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BANK MEETINGS,

Bank of Montreal, December 5.,

o e siel & 2 noon
Quebee Bank (Quebec), December Bous ¢ o sv o0 3 PN
Union of Canada l(_)m'm ), December 17 12 noon

Commerce (Toronto), January 10, 1911..
"tl:l\\:l (Ottawa), December 21 .
Merchants, December 21,

Hochelaga, December 21.

Eastern Tm\mhhw (Sherbrooke) December ; : » pom

-
FORTHCOMING DIVIDENDS,

(anadian Cement, 1
payvable November 16;

preferred for quarter,

a Factories, 3'4 p for
half year on preferred, payable November 13; Havana
Eleetrie, 1% p.c. on common and 1', p.e. on preferred for
quarter payable \nnmh'l 12; Kaministiquia Power, %,
p.c., payable November 3 'r La Mining, 25¢. per

share for quarter and 25¢ |w| shs ra payable Decem-
er 15; \hx'm'lll' '| Hn'v llllln‘l!.l v poe. for quart
er payable November 15; Northern Ohio T tion, % po.

on common for quarter, vable Decemb
I p.e. on common for quarter, payahle Noven
sor Hotel, 5 p.c. for half vear, payable Novi

-
Phenix Assurance Company, Lid.
OF LONDON, ENGLAND,
NEAD OFFICE FOR CANADA ; 100 St FrancoiseXavier Strect, Montreal

Joln! lnmr-’ ¢

D. Parer

Paterson

Capital (fully subscribed) SN ll” 500

Paid-up Capital ..... 900 Claims Paid exceed 350,000,000

Accumulated F' nduelrced 06 lll) 000 Assurance in Force 112,000,000
SPECIAL FEATURES-Life Departmont

The “PH(ENIX ' has declared a Reversionary Bonus
every five years since 1890 on all whole Life, Limited
Payment and Endowment Assurances of not less than $30
per $1000,

The ** PH(ENIX " next 5 year Bonus Declaration
will be made as at 318t December, 1910 ; all with-profit
policies at annual premiums now effected will rank for
one full year’s bonus

The ' PHENIX ** gives an Interim Bonus of $10
per $1000 on all with-profit policies which become
claims by death, and of $16 per $ 1000 on il Endow-

Revenug exceeds  $13,000,000

ment ASsurances maturing, during a quinguens
nium,

The ‘' PHENIX' Reversionary Bonus vests
immediately.

The ** PH(ENIX ' gives the whole Surplus of
Profits in the varticipation Fund to its policyhold.
ers, the Shareholders receiving nothing from that

Fund.

The ** PHENIX " Policy = All surrender and loan
values, Paid-up and Extended Assurances are guaranteed
and written in the Policy

The ** PH(ENIX " is economically managed, the ex-
penses to total income for 1909 heing 8.30°, only, It has
no Branch Offices and no selaried Inspectors to
maintain in Canaca.

The reasons why you should insure with the
““PHCENIX ' are that you get the greatest security of’ered,
the best possible results in the way of Ponus, and pay the
lowest premium consistent with safety,

Write for fullest particulars to

H. B. T BINGHAM,

Life Superintende~t for Canada Montreal

WANTED—-TW0 RELIABLE STOCK
SALESMEN wanted to handle first class
permanent investment, non-speculative. Salary
and Commission to experienced men.

Address: S. Carsley & Company,
Members Montreal Stock Exchange,

117 St. Francois Xavier Street,

Montreal, Que.

!
{
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" List of Leading Stocks and Bonds

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

CORRECTED TO RSDAY, NOV, 10th, 1910
= Par Return | | Ip -
Closing | glue Perocent.on Rate of e st ge
y Tices OF ptarer Capital | Capital Rest l of Hest When Dividend
BANK STOCKS. V! of one " ’.w- l't Dﬂm:ll“l, "M"Ndi paid up Fund lu:.,..lu":..l.p payable.
|
Asked Bid. $ Per Cent. Per cent [} ] ] s
British North Amerl 10 M’: %3 406 1 4,866 806 4806 606 2,530,666 52.00 April, October.
Canadian Bank of Co: W Wi 50 e 0 10,000,000, 10,000,000 6,000,000 6000 |March June, Sept., Dee.
DPominion s . age 8 50 1 4000000 4,000,000 5,000,000 1256.00 Jan,, April, July, r
Esstern Townships ... 163 1634 10 «w L] 3,000 000, 3,000,000 2,100,000  70.00 Jan., April, July
Farmers. ... 100 . 960,500 68T 070 ...e.ine i T
Mamiiton ..o oone 100 10 2,702,600 2,865,726 100.00 March, June, Sept., Dee,
i ei 168 1% 100 506 [ 2,500 000 w200 |March, June, Sept., Dee,
Hank of Canads s eee 100 1,2%6,300' 32.58  |March, June, Sept., e,
Tmperial P 2y ces  seee 1w ovad 1" 5.6 4% 7 100,00 Feb., May, August, Nov,
I Banque Nationale o] seee sve » 1 2,000,000 1,200,000 60.00 |Feb, May, August, Nov.
Merchants Bank of Canada .. . 18 186 100 9 6,000,000 4500000 7500 |March, June, Sept., Dee.
Metropolitan Bank ... 100 8 1000,000 Yo00.000 10000 |Jan., April, July, Detober
Molsons, . 2104 %10 100 10 4,000,000 4,400,000 110,00 Jan,, April, July, October
Montreal . rean @0 W 100 10 14,400,000 12,000,000 83.33 March, June, Sept., Dee.
New Brunewiek, coss ses 100 13 778,000 1,879,200 178.23  |Jan,, April, July, October
Northern Crown B coes 100 caes 5 220,800, 2203440 109,000 454 |January, -Inlr.
Nova Neotis 0 21 1w “n 12 3,000,000 8,100,000 5,500,000 183 32 Jan., April, July, October
soni O 100 b1 11 500,000,  5491,470) 3491470 100.00  |March, June, Sept, Dee.
e eaee 100 oy 5 1000075 1,000,000 0,000 3600  |Jan.. April, July, Oetober
128, 126 100 569 17 2,500,000 3,500,000 1250000  50.00 March, June, Sept., Dee.
Roya! eiaaead ee seasesssnneere:| DM oo 100 ‘ " 5,000,000 5,000,000 5,700,000, 11400 l.lun., April, .lul(! October
Standard .. cinsese o0 ISR BN 50 1 2,000,000 2,001,000 2,100.000 12000 \Pob,. May, Aung. November
Blerling,, ..ooooone Ade AN 100 s PN (00! 913418 281,610 20 84 Feb., May, Ang.un, Nov.
Toronte 0y ... 100 490 10 4,000,000/ 4,000,000 4,760 000, 1187 | Mareh, June, Sept., Dee,
e 100 505 L) 4,907,500 4354500 3,200,000 5855  |Jan., April, July, Oectob
3 850 SAd | s 1,500,000 1,800,000 1,260.000 %331 |Feb., May, August, Nov,
150 48 10 460 1 1,800,000 | Mareh, J Dee.
. 1Ly cens 5 o -
100

13
83

Ball Telepho . 563
Hinck Take ’
do rel . .
3, Packers Asen “A" | - XD e A
B C lv‘“ e | Pref X | 'm::‘“ .
do Com . i |
Can Colored Cotton Mills Co ) Mareh, June, Sept., Dee,
Canadian POeIe.....oooivn covnnreee 196} ‘o1 150,000,000 150,000,000 April, Uctober.
Can, Coment O E N cene 1050000 10500,00 veeen
™ 854 . 13,500,000, 13,500,000 " .
Can. Con . o8 1,000 000 2,K05,000 Jan., April, July, October
do esss 2,000,000 1,94 000 . Jan., April, July, Ootober
Canadian Co verterns " 1,133,500 1738000 o 2 | .
Crown Reserve ) 2.8 . 1,909.967) 1,999,967 ¥ PPop sofvss
Detroit Kisctrie Ity i o raisoeee0l 12,800,000 | .o
Domiuton Cosl Preferred. .. 1HH 608 | 3,000,000 3,000,000 ssesl® February, A .
Dowminion Testile Co Com . [0 T8 . 1] 5000000 5000000 . | ceer ies. ldan,, April, July, October
do | T . " To1 | 1 IADR RS L ASBOMS o ves [Jan April. Jul Jetober
om. Tron & Kteal P4, .0 cooe o 02 6 1 5,000,000/ 5,000,000 asi] canaal aves | 988 Basane
Dominion Steel Corpn. .....oocoees 61 81 6 62 \ ‘ 36,000,000 35,000,000 o
taluth Spertor TP ccocissarese| 81 T8l 109 TR s500.000 3500000 . ... | . |aan., April, July, October
Halitas Tramway 00 .ooooovee 1% ... 100 b 1 130000 1,360,000 ’ee ] ln..Arﬂl. July, October
Havana Electric Ry Com ... XD 100 1 7,500,000,  7.600.000 . |Iniusl Div,
Ao Preferred ... AD | 100 [} 5,000000 5,000,000 w1 |Jan., April, July, October
Iinols Trae. P4 eessssnasnaseene W s 67 L] 5,0 0000 4,575,000 ‘ |Jan., April, July, October
lanrentide Paper Com . 113 100 “n 1 1,000,000 1,600 000 -
- PR 155 100 46l 1 1.300,0m 1,200,000
Lake of the Woods Mill Co Com. ... 128 o 100 cn . 2,100,000, 2,100,000
o do re : .0 T | 1,500,000 1500,000
Mackay Companies Com .. oo YT T T b2 5 A3437,200, 43,437,200
a0 rea ceareneee sddh 3 100 ‘ Jan., April, July, Gctober
Mesican Light & Power Co ... ... LT 100 52 4 Ian., April, July, Oetuber
Minn. Bt Paul & 8 8. M, Com . 148, 133 100 b2 7 April, Octo!
o el ... 100 1 1 April, October.
Montreal Cotton 0o, ... .. 11 e bes | . Mareh, June, Sept. Dee
Montreal Light, Mt XD e w0 100 o ‘ 1
Monireal Steel Work wBB .. I8 100 603 7
do > Xk . 10 . 1
Montreal Street Rallway ... ™ nu 19 (Rl "
Montreal Telegraph ... oo aaeres o W «© 4 )
Northern Ohte Traek Co. .. varen esgs sis 100 2 L v arch, June, Sept., Dee,
N Sootia Steel A Coal Co. Com " M s e e ‘ | 00 , 000, e .
P T P . 100,600 1090000 Jan., April, July, Octobe
Oglivie Flour Mills COM .. .ov oerne 127 1 1 [ -] L] 200,000 2500000 o:) o pt 'March, September.
s Pra o e e - Tooooo 20000l ... | 111110 Mareh] June, Sept., Dee
Penman's Lid. Com . ... W XD e B 10 oo ‘ 2,180,000 210000 ... . .. Feb, May, August, Nov.
do Pref . coooecanvancase . ) w ew 6 1,078,000 1,076,000 ., e ©.. |Feb. May, August, Nov.
obeo Iy, 1. & s Yy B $A0.000 9, 00,000 ot o o RETTT
Aeheliou & On w2y w2 e s 0 1] Maren, June, Sept., Dee.
Kio de Janiero A s 100 ass ‘ |
Shawinighan Water & I . 108 109 100 36 ¢ |
Toledo Ry & Light Co. ... ..o ) . 100 { cewee Ceee s . .
Toronto Street lallway " s 12 e s [ ¢ . [Jan., April, July, Oetober
Tri, City P14 ) 100 . 3 Jan., April, July, Oetober
Twin ity Kapid Transit Oo. 1 w8 100 ' : Feb., May, August, Nov,
do Vreferred o 100 1 _Jan., April, July, October
Windeor Hotel. .. oo 1% 100 10 |May, Novem
Winnipeg Klectrie Mallway Co . .. 1 ... e 10 |Jan., April, July, Ostaber
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Cuan-Caponain, K C.,
A.CRASE-CASORAIN,
R. M. McDoveart,

Vicron B, MiTcnRLL, K.C,
J. W, WeLDON,
J. ). CummLMAN,

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

CANADIAN LIFE BUILDING,
MONTREAL, CANADA

Cable Address
“MONTGIBR, " MONTREAL

F. S. Maclennan, k.c.
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL.

CamLm ADDRES, ' FARMAC" MONTRRAL A.B.C, Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
ﬂ:’lASIIINw;Igg'A’ f:gl‘}'l'u"?::g:;(‘b.. of Teronte

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

McLennan, Howard & Ayimer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal

. Casmin Harron, K.C. (Counsel) Francis MCLenNaAN, K.C
. Kpwin Howanp H.U P, Avimexn
Cable Address :  'NoTram Mowrmmar '

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canade Life Building, 189 St James, MONTREAL,
G. DURNFORD C.A,F.C.A,Can. ARTHURJ ENGLAND, Acet,

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

A.W. ATWATER, K.C.
W. L. BOND

C. A, DUCLOS, K.C
J. R, COULIN

Hon. Bir Alexandre Lacoste, K C,

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Baok Bullding ,
H. ) Klvimlh. K.C.

Faul Lacoste L1,
H Gerwn-Lajoie, K.C L

Jules Mathieu, LI.B

7 Place d’Armes.

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, £tc.’

oty TORONTO

BUNLDING,
VICTORIA STREET,
Jomm Hoskin, K C F.W. Harcourr K.C,
Leienron McCanrtuy, K.C. D L. McCanTay K.C
BrITTON OSLER. J. F.H, McCarthy,
Counsel : WaLLaCE Nusnrr, K.C

H.8. OsLem, K.C

HEDWIN HANSON WILLIAM HANBUN

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Compenies and
Trust Estatesalways on hand.
Members Montreal Stock Exchange

CARLE ADDRESS: HANSON, MONTREAL

R. Wilson-Smith & Co.

STOCK BROKERS

Guardian Building
160 St. James Street, = Montreal,

AGERNT

NORTHERN
ASSURANCE CO.

EDWIN P. PEARSON

OFPFICKS !

Adclaide St, East, Toronlo

MunicipAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '6KindSt. W

Teronto.
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Rate
Closing of
< Quoations 1
BONDS Tt
-
Aok 4 g -
B11 Telephone Co . . 5
Can. Con. Rubber Co . 973 o7 ¢
Can. Colare! Cottor Co 100 6
Can. Cement Co... Z':« [ 6
Dominion Conl Co.oeeees vy b
Dom. lron & Steel Co.. wHs 0b b
« 2nd Mortg Bla.. s o 6
Dom., Tex Sera *4 v, 100 96} 6
. T 9 6
“ “wO".... 9T 1050 6

“ O aas| oo
favann | ctric Ralway EX 5
Halitax Tram. eeeves 100 b5

Keewntin Mill Co.ceeess

Lake of the Woo ls Ml Col

Lanreutide Paper Covsee 110 108 6
Mexican Electrie L. Co R6) 86 b
Mex. L't & Power Co... FUUIEES | b
Montreal L. & Pow. Co.. 100} 4
Montreal Street Ry, Co 4)

N. N, Steel & Conl Cooavn o0 or 6

N. 8. Steel Cions lidated oo | oo 6
Ogilvie Millog Coovunen 1" .. 6
Prioe Bros. coeceee. oo 105 1024 6
Quebec Ry. L AL Co 41 ¥4 )
hich, & UNIArIO. oo vee . b
110 JRUEITO, cenve crses 0y b
RBao Panlo, ceeieivinanns b

meiper Kleetricoion o 1o b
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STOCK AND BOND LIST, Continued
R s c——— ——
A 'y When Interest Where [nterest Date of
ouv.::::;ln[ ue. | Maturity. REMARKS,

| payable.

April 1at, 1925

$3.363,000 1wt Oct. 18t Apl Bk.of Montreal, Mtl..
“ o Oct, lst, 1946

2,600,000 1st Apl. 18t Oct Redeemable at 110

after Oct. 18, 1911,

2,000,000 2nd Apl. 20d Oct “ « | April 20d, 1912
5,000,000 1=t Apl. 1st Oct " «  Oct. 21st, 1929 Redeemable at 110,
6,175,000 st May 18t Nov. “ «  April 1et,1940 Redeemable at 106 and

July lst, 1929  Int afier May 1-,1910

7,674,000 18t Jan. 1st July.|Bk. of Moutreal, Mtl..

$250,000 Redeemable

18t Oct. Bk. of Montreal, Mtl.. .
Redeemableat 110 and

1,968,000 15t Apl.
Sept. Royal Trust Co., Mtl March 18,1925

7585001 March 1

Interest,
1,162,000 . L “ “ Redeemable at par
| after 5 years.
1,000,000 ‘ “ “ “ Redeemable nt 106 and
Interest,
450,000 “ “ “ “ wo .
1952  Redeemable at 105

Feb, 1st,
Jan. 1st, 1916
Sept. lst, 1916

52 Broadway, N.Y...
Rk. of Montreal, Mtl.
Roya! Trust, Mtl....

2,311,561 1=t Feb. 1st Ang.
600,000 1t Jan, 1=t July
750,000 1-tMarch 1 Sept Redeemable at 110

1,000,000 st June 16t Dec. Merchants  Bank of
Canada, Montreal..

Bk. of Montreal, Mtl..

June 1st, 1923

1,036,000 2 Jan. 2 July. Jan. 2nd, 1920

6,000,000 15t Jan. 1st July, " Lo July 1et, 1935
12,000,000 18t Feb, 1st Aug Feb, 1st, 1933
5,476,000 1st Jan. 1st July " - Jan., 1st, 1932 Redeemable at 105w d
Int. after 1912,
1,500,000 15t May 1st Nov May 1st, 1922
2,252,000 1 Jan. 1 July. {1.B. of Halifax or B. July 1at, 1931 Redeemableat 110 and
Interest,

N.S.Mtl.orToronto
July 1st, 1931 Redeemable at115and
Tot. ufter 1912,

Redeenable at 103 and

1.470,000 1 Jan, 1 July.
July 1st, 1932

MONTREAL PARK

RAILWAY COMPANY-

LACHINFE
midnight. From Lachine.
midnight.

20 min

From Post Office, 20 min.

service;

1,000,000 Ist June 18t Dec
Iuterest,
1,000,000 18t June 1ot Dec. coveee cavani v veeees June 1st, 1926
4,045,000 14 June lstDec. . .. June lgt, 1929
823,146/ 1 March | Sept ve leessnsssanesns
23,254,000 | Jun. 1 July. | o eseverineose . Jan, 1st, 1935
C¢. B. of C. London
6.000,0001 une 1 Dee Nat. Trnat Co.. Tor June 1t 1929
(1,000,000 1 July 1 Jan. k. of Montreal, Ml an lat, ]
1 3.000,000 2 July 2 Jan, do. Tan, 1o,
“D (rime)
& ISLA GHerman American
Insurance Compang
New Pork
.YAT[NI’NY JANUARY | 1910
CAPITAL

$1,500.000

RESERVE FOR ALL OTHER LIABILITIES

8,222,018

NET SURPLUS

service; 540 a.m to
5.10 am to 1245

- e

3

ks

ey

SAULT-AU-RECOLLET & ST. VINCENT DF PAUL. = 20
St Denis Street, from 5§00 a.m., and from St. Vin-
930 am to 400 pm.

min. service;
cent from 530 am ;
20 min. service, 4 00 p m. to 8.30 p.m.; 30 min. service, §30pm
t0 1130 p. m. Last car from $1. Vincent de Paul at 1200 pm
from Sault au-Recollet at 1 00 am , from St. Denis Street at 1240

midnight.

30 min. service from

MOUNTAIN —~From Mount Royal Avenue, 20 min. service;
S540am. to1140pm  From Victoria Avenue, Westmount, 20
min service; 500am to 1150 pm

CARTIERVILLE.~ 40 min direct service from Mount Royal
and Park Avenue Station, 540 am. to 11.40 p.m.
40 min from Victoria Avenue,

55am toll50pm

From Cartier-

ville, 540 a.m. to 1140 pm
with change at Snowdon from

Subject to change without notice.

6.440.211

ASSETS
16,162,229

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

[CANADlAN

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Asssrs, Jan, 1ar 1910, $9,041,424.23

FIRE INSURANCE ONLY
DEPARTMENT, IMONTREAL

J. W, TATLEY, Manacen
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NORTH AMERICAN LIFE
‘ ASSURANCE COMPANY.
* SOLID a> THE CONTINENT"

Nortt " JOWN L BLAIKIE, President L. GOLOMAN, A.LA,, I.C.A.—Managing Director
amencan s/ W. B. TAYLOR, B.A, LL.B. Secretary.
e/ 1 9 .
Solid Gash Income................... $ 2,028,595.40
Continent Assets . viiisne s 10,490,464.90

Net Surplus........." . """ "1,018,121.25
Payments to Policyholders - 789,520.41
Insurance In Force........ .. 41,964,641.00 !
For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Adencles i

HOME OFFICE : TORONTO

SUN LIFE 88irance gp CANADA i
AT 31st DECEMBER, 1909. p !
ASSETS - . . $32,804,996.77 ‘

L .
I ————

-]
S
R T TTRS y e

SURPLUS over all Liabilities & Capital, Hm.3} & 3 per cent. Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD - - -« 4,940,556.77
INCOME 1909 T MRl . - 7,778,133.05
ASSURANCES IN FORCE - - - B - «129,913,669.52

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

'-TIIO London & Lancashire Life &

General Assurance Association,
A | has many good openings
M for wide~-awake h}:dmen

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN ' Business in force, over $55,000,000
GOOD OPPORTUNITIES FOR MEN TO |
BUILD UP A PERMANENT CONNECTION ‘

CR o et o g

The Manufacturers Life

S

e

; Head Office: .
We nﬂkuladvad'cvu;: r‘:nm'lmm for the | TORONTO - - - CANADA i'
Chief Office for Canada : [ e e 3’:. i
164 St. James Street, Montreal I b
—— [ METROPOLITAN LIFE |
' The e o 4o TSR
—Home Life Association | | msvraxce company o NEw YoRE i
(Stock Company.) f; i
OF .CANADA it :
Gl ~ Assets $271,107,868 iR
] iy e ey Policies in force on Dec- i
Capital $1,000,000 ' ember 3lst, 1909 ____ 10,621,679 i [
A e 4 In 1909 it tssved in Canada i ‘
Unrepresented Dm:am Insurance for . 37-3572.055 i
ParsipeNT It has dmsnd with the 4” 3 ! f
Hox, J. R. STRATTON Dominion Government, 4, l i
:A':.::cov:;::?: CXC'IIS’::L)I'. for Cana- 37'ow 000 L - ‘
There are over 5753&75.:;5;.. inun:l in the ) i.
i METROPOLITAN. - HE
fiome Lite Bidg.. Taremso Home Office : 1 Madison Ave., New York City, 4 }t‘
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Gonfebel:oation Wife

W. H. BRATTY, Esa..
Of Beatty, Blackstock, Pasken & Chadwick, Barristers, Toronto.

VICE - PRESIDENTS:
W. D. MATTHEWS, Bsq., FRED'K WYLD, Esq.,
Orain Merchant, Vice President Standard Bank of Canada,
Toronto. Toronto
DIRECTORS

HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
Gal Toron

alt.
President Gore District Fire Insurance Ce.

WILLIAM WHYTE, Esa.

0.
Imperial German Consul.

JOHN MACDONALD, Esq.,

R. B. OSLER, Bsq., MP.,
Toronto,
Messrs. Osler & Hammond, Stock Brokers.

D. R WILKIE, Esq.
President and Oeneral Manager Imperial Vice-President Canadian Pacific Ry.. ‘oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq.. CAWTHRA MULOCK, Bsq.,
M.D . MRCS, Director Imperial Bank, J. K. MACDONALD,
Managing Director.

W. C. MACDONALD,
Secretary and Actuary Toronto Toronto.

AGENCY ORGANIZATIONS
J. TOWER BOYD, General Superintendent of Agencies.

Western Canada Branch
D. McNONALD, WesteraManager, Winnipeg

K. NKWTON JORY, Supt Western Canada,
Winnipeg. Great Britain and [veland Branch
Republic of Mexico Branch L. H. SENIOR, General Manager, London.
¥, W, GREEN, Manager Mexico.

8 —
it s :
¥ 1

rI.!IIYAL INSURANCE COMPANY LIMITED.

NOTICE.

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

b OUEEN INSURANCE COMPANY.

T FIRE INSURANCE ONLY—‘BSOLU"'E SECURITY.
J. H. LABELLE, Assist.Manager J

\ WM. MACKAY, Manager.

The Federal Life Assurance Company

' Head Office, . . Hamilton, Canada. ——

CAPITAL AND ASSETS - . . . $4,515,949.53
. . . . 347,274.43

PAID POLICYHOLDERS IN 1909 -
TOTAL ASSURANCE IN FORCE . . . 21,049,322.31

MOST DESIRABLE POLICY CONTRACTS.,

West Indies Branch

Fastern Canada Branch
H. R, TILLEY, Manager, Kingston, Jamaica.

A K. LAWSON, Supt, Maritime Provinces

and Newfoundland Branches Halifax
GRO, W ARKKR, Prov. Man, St John
Jo & BRUNRAU, Dist. Man., Quebec

-

e e g

RIS,

o

DAVID DEXTER, President and Managin¢ Director, C. L. SWEENEY, Manager, Moatreal District

60 St. James Street, Guardian Building, Montreal.

Published by R. Wilson-Smith, o 1




