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HE negotiations which were
to have taken place be-
tween the City and the Mout-
real Street Rallway, seem to
have become dead-locked. Apparently the aldermen
resent the fact that the Company went to Quebec to
have a contract made there, which would over-ride
the aldermen. It is to be hoped, however, that a
speedy end will be put to this dead-lock.
In the interests of Montreal, it (s mncces-
sary that arrangements should be made to settle
matters at the carliest possible date, so that the
much-needed extensions of the service can be made.
It is up to the City to impose a reasonable return for
the valuable franchise which it may give.

o Lo

HE intimation of THE CHRONICLE,
THE BANK two weeks ago, that comnsideration
ACT. of the Bank Act would be postponcid
antil next session has now beem practi-
cally confirmed by Mr. Fielding. The Minister of
Finance has apparently mot glven up all hopes of
proceeding with the Bill, but in view of the congested
state of public business at Ottawa, we do mot see
much prospect of hopes in this direction being real-
ised. And the Bank Act is so important a measure
that there is erery reason why revision of it should
not be gone about hurriedly. dhe claims of the busi-
ness of the country can be easily met by a short act
extending the charters of the banks for a year. It
will make no practical difference whether the Act is
revised this year or mext year, but it is imperative
that the process of revision should be gome about as
deliberately as the importance of the subject war-
rants.

MONTREAL STREET
RAILWAY.

o O£

OMPLAINT is again made of the

FIRES number of fires in Montreal.
INCREASING. During the first three months of the
current year, 480 were reported, into

which 1768 emquiries were held, against 380 in tae
corresponding three months of last year, with tem
less enquiries. It is alleged that this increase is
d by the carel and negligence of property
owners and temants. That is possible, but, at the
same time, there can be little doubt that investiga-
tions into the fires occurring in the City are mot as
thorough as they should be. For the purpose of do-

ing more effective work, it wounld, probably, be neces-
sary to strengthen the fire commission staff. It might
be a wise move also to appoint an expert fireman to
the sole duty of attending fires and ascertaining their
cause. The fire department is not as strong as
it should be. More men and more equipment arve stiil
necessary. And a more thorough acquaintance of the
firemen with the various large and hazardous risks,
watermains, hydrants, ete., is also essential.

o O

HE situation in Mexico remains nn-
MEXICAN settled. The revolutionists declare
SITUATION. that the recent Cabinet changes
and promised reforms will not suffice,
and that they are fighting for the participation of
their party in Government affairs. To Canadians, the
future administration of Mexico is a matter of much
practical interest. Large Canadian investments have
been made in the country, and for their development
a settled condition of affairs is absolutely necessary.
The greatest confidence, however, is felt here in Pre-
sident Diaz, and with common-sense prevailing on
both sides, it is to be hoped that an amicable settle-
ment will be arranged, so that the development of
the ackmowledged wealth of the country may be
continued on broad and statesmanlike lines.

> &S
HE position in regard to the
WESTERN COAL strike of miners in the

Alberta and British Columbia
coal fields continunes serious, although
it appears probable that steps are being taken which
will lead to a re-opening of negotiations between the
contending parties. There is a likelihood of the
number of strikers being added to, it being threatened
that bollermen and fan operators will be called out
owing to a move having been made at one mine to
have them assist in taking out coal for the C. P. R.
There is another disagreement in connection with the
fire bosses’ association. The fire bosses in the opinion
of the strikers’ leaders are the policemen of the mines,
and anything which is calculated to interfere with
their perfect freedom of action will be condemned
by the miners. Strikes are a foolish way of settling
industrial disputes and in the interests of western
industries generally, it is to be desired that a modns
vivendi should be come to between the contemding
parties as quickly as possible.

STRIKE.
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Prominent Toplcs.

[he announcement by M 1eld
fron and Steel ng, in reply toa question at the
Bounties. close of s budget speech on l'ues
day, that neither  the ron and
eel bounties which expared m December last, the
bounty on wire rods  which expires in July next,
will be renewed, 15 a matter ol much mportance
1o the iron and steel companies, and resulted m
ammated trading on the local stock exchanges, pa
ticularly in the Stock ot the Dommion Steel Con
P cation. The amount ol these bounties ‘f'“‘l Lot
vear was $1.344,142, ol whn h amoant $320,0;77
was on account of steel wire rods
I'he |nn|>wn‘ of the Goven
$t. Lawrence Ship ont to spend $000,000 1 fur
Channel. ther dredgimg operations an th
St Lawrence toancrease the
present 30 foot channel to tidewater to a :lvlvlh ol
| he ten
dency towards the increasing of the size ol ocean

2 feet 15 a move m the nght direction.

gomg liners  makes ahsolutely necessary tha
everyvthing possible hould be done not only to pre
vide for, but m view of Montrea
port, to anti |||.m~ n'nlnn‘qunw-nt»w

‘s ‘w..zv m as Jd

Ihe contract for the superstructure
Quebee Bridge. (f the new Onehee bridge has now

heen .|-.;m:-| I'he Dommion
Bridge Company and the Canadian Bridge Com
pany are umting to carry out the work, under the
name of the St Lawrence Bridge Company I'he
contract will involve the erection of new shops to b
located or at near Montreal, which, with the neces
Sary land, 1t 1s assumed will cost $1,000,000. I he

amount involved i the contract s $(),000,000

That  the Commonwealth F.dison
Electrie Light ( cinpany, of Chicago, with a cap
in Toromto. tal of $30,000,000 15 10 put up o
fight i Toronto and other parts ot
Ontario agamst the Hydro-Electric power systeni
is now anticipated.  Engmeers of the Compuany
which 1s a holding company that controls the dis-
tribution of light and power in various aties have
been looking over the situation I'oronto and 1t 15
on the cards that they will make a hid agamst the
city for the Toronto Electrie Light Company.
[he mvestigation nto  the com
Shoe Commission |)ne alleged to be -|u'r.m~(l by
Delay. the Umted Shoe Machimery Com-
pany promises to be a protracted
affair. At present, it 1s hung up until the middle
of June, the board of mvestigation having been
restramed from sitting, on the petition of the Com-
pany, while the latter pursue another phase of the
question to the Court ol Appeals  at Quebe and
thence, 1f necessary, to the Privy Council.  Since
this other phase ol the question 15 whether the
board of mvestigation should be app mted at all,
it may possibly be that the investigation will never
be made.
A New York assemblyman ha
Depositors their troduced o measure giving de-
own Imspectors.  ositors the night to examme the
books of all banking institutions
every 60 days.  The Will permits the examinations
of the records of all banks upon application by at
least ten depositors representing $10,000, cach de-
positor having a daily balance of $500 or more,

[he assemblyman describes the object of the bill
as to prevent Sraudulent and unsound nent
ol ‘l"I““““ Y olle savs that present e

must rely on the State Bankimg Departiient, \
is overburdened with work and caanot .
mformed  as to necessary  details i Y aa
searcely a comphment to the system ot Government

mspection
A new  trade treaty hae e

New Anglo Japanese sjoned hoetween Grea Bt
Trade Treaty.

n
n
and Japan maimly on the sub
ject of the new Jopanese tanit
particulars concerning which and ts relation

Canadian trade with Japan were p inhished moour
columns at the time of the appearance of the tantt
last vear. Reductions have been granted upon a
large number of British imports mto Lapan, vary
g from 12 to 30 per cent 1 he treaty s to be
operative for twelve years, although provision s
made for its abrogation upon notice It 15 <tated
that m thas treaty a precedent i cen <ot by a
|'lt\l\ll|.|l.\l (.H|~l|l may withdraw 1 \'l'v\ from

the treaty upon giving one vear's notice leaving the
treaty still m force wath other parts ot the pire
Speaker  Champ ( lark, elected on
Reciproceity I nesday by the tirst  Democrat
Side-Tracked. (cngress that has assembled  tor
sixteen years, uthned an ambitions
|IH| |1~l|lll|‘|'h(‘ll\l\|' ‘Yl"'\':LIlllllll' ol 11*‘," \\Hn»n tor be
undertaken by the Democratic party but he did
not mention reciprocity I'lins dispate the fact that
the extra session of Congress has been dled by
President Taft for the express purpose ol pushing
reciprocity through The situation 15 nterestingg
Will President Taft, after all, succeed m getting
his own way, or will the Washmgton pact he left
to accumulate dust on a shelf, while the Democrats
elaborate their ideas as to how the tanfl s to e
pulled about The pulling about may mnclude a
measure of reciprocity, since the Democrats appar
ently have a hill of their own on the subject

If the mgenuous € Do Sheldon,
C. D. Sheldon. when he gets back n Montreal,
would disclose the names of those
who did business with him, the atbar would be
quite mteresting.  That pr weedings ansing out ol
Sheldon's operations will keep the courts busy tor
some time to come appears certaim trom happenngs
this week, when prehimmnary steps have heen com-
pleted m an action brought by the  hgudators
against one of Sheldon’s chients whor was successtul
in securing $13,175 “captal and profits” just betore
Sheldon left last October The haguidators clana
that this money was  se ured  when  Sheldon was
known to be bankrupt and that the money « hramed
was an illegal preference to the detriment ot
other creditors This case 15 a test one, as it the
liqudators are successful, further actions will be
taken agamst 85 others, who withdrew their ac
counts within 30 days of the flight
As we go to press we regret 1o
Death of Semator learn of the death of the Ion
Forget. Senator Forget, one of the best
known of  Montreal's financial
men. Senator Forget was associated with numerous
large enterprises, and i many directions his loss
will be severely felt Although  Senator Forget
had been aithing for some time past his death was
unexpected.
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THE GENERAL FINANCIAL SITUATION.

The Bank of England shared with India the
$3,500,000 of Cape goll arrving [ondon on
Monday. effective

Germany  was not an com-

petitor.  Financial journals have been commenting
on the monetary strain occasioned at Berlin by the
quarterly settlements and some special financial
transactions.  The Imperial Bank of Germany re-
ported a loss of some $42,000,000 cash and heavy

expansion of loans and of note circulation. It was

THE CHRONICLE. S0

—_— - - e —

during the occurrence ol this pre e that tl
Germans turned to London in order . rold
That the pressure at Berlin s now

seen from the decline m the e for

3': to 2 Ihe official rat f1 I PG

many 1s mamtamed  at 4 |

money i the market 15 qu ted at :

lls, 28 to 2 Bank

rate is held at 3 p.c. Some experts

ills, 2ix; three mo nth

pect a reduction next week. The Bank ot

adheres to its 3 pe ofical rate. D 1

Paris market are the same as aoweek Vool
Rates in New York are on hont last week's e

Call loans, 2% ; sixty days, 2. mnety day

J P SIX months 3 to 3%y, From the foregomg o

hibits it can be seen that at last the market rat

of interest |m~\.\1||ng m the tour gro centres have
nearly reached a common level, 1 not often
that there 1s so little ditference between the quota
tions. So far as interest rates go, there 15 but httle
force or attraction now in operation to
movement of funds from one international centre
to another.  However, notwithstanding  tl
parative cqulibrium ot interest rates, the foreign
exchange market n New York has been farly
active, and l|l|l-!.lln-ll\ howed some tendency to

drew

It 1s sard that the New York bankers

rise.
freely on these London balances for the purpose
of meeting the April dividend and coupon reimnt
tances.

The Saturday statement of the clearimg honse
banks at New York revealed a cash | of nearly
$6,000,000 And, as loans were reduced  but

$3,000,000, @ loss  of surplus amounting o
$4,400,000 took place
$,‘(),§1);_(nn>

titutions transferred to the

I'he surp'us then stood at

Apparently  the cleanng  house m

trust  companies the
duty of fimancing wuch new loan busmess as the
week evolved, for the trust companies and non
member state banks reported a large expansion ol
$11,308,500.  As this occurred along with

a cash loss ot $ 540,000, these

loans
istitutions under

went a loss of reserve strength. Thewr proportion

of reserve to lability fell from 176 pe to 174 -6
Business men i the Republic are i hoterested
in the new Congress which  began ats sitting at

This Congres
debated

It s expected also to under
take a downward revision ol chedules of
the Payne-Aldrich tanff. But atm e tosup ed
that a general assault upon the tanft schedules will
That will probably

will, ot

Canadian

Washington on April qth
course, dispose of the much
reciprocity agreement

cveral

now be attempted be deterred
till 1912 or 1913
The Brazil coffee valonzation

ten |\|_\.

chemie ha been
As most
readers are aware this is a plan whereunder a power-

bankers

to the front during the past

ful syndicate of mternational i league
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DIRECTORS .
S . B (l;'l“l.l'lhlmT(;R' Chaslionan Sir E Q Clouston, Bart., Pres
Geo F_Drummand. Foa F W Thompesn. Eea. ;i 'I:':'."'.:'Jz.“" "y | vy Y
n...-m-l---r-n- M Che M. Chevalier, Esq.. J. W. Binnie, Secrefary
------- Thompson,

'
liam Hay, lul Deputy Manager

WII-- Hay, Assatant Secretary.

\ TheNorthem Assurance Co. Limited

‘*Strong as the Strongest’
INCOME AND FUNDS 1909 HEAD OFFICE FOR CANADA,

Oncaned Gapieat - 15,300,000 88 NOTRE DAME STREET WEST
MONTREAL.

o S

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

FIRE MARINE ACCIDENT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : ' ! : $14,750,000
Life Fund and Speclal Trust Funds : P 61,490,000
Total Annual Income, exceeds ' : ' 27,500 000
Total Funds, exceed ' ' : : : 94,900 000
Deposit with Dominion Government : 1,137 660

Head Office Canadian Branch: Commercial Union Building, ™16 Bt dumes Surest.
Applicatiens for Ageacies solicited in uarepr.sented districts: J. MCGREGOR, Manager
W.9. JOPLING, Supt. of Adgencies, Cmdun Branoh
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sith the Brazihan Government undertakes to maimn-
van Brazilian coffee at a gh selling price I'his
week 000,000 bags  were sold n Farope and the
Umited States Lhe sales were apparently accom:
Shished without dafficulty.
Call loan rates i the Domimion are stll quoted
t 5 to 5': pe Lurther complamts  have been
card regarding the difficulty of borrowing money
\s mentioned m last week's article, the Porcupme
raze gets credit tor intensityig the stringency.
It 1s sard that large sums have been withdrawn from
brokers' accounts for the purpose ol spec ulating m
the shares of companies operating in the new gold
camp.  However, it cannot be said that the market
walue of the representative Canadian securities has
wlfered  materially as  yet from the monetary
drngency. A number of the speculative favorites
how a tendency to rise, and doubtless they would
nuke better progress 1t bankers’ credits were to be
bad with less  difficulty.  As regards the strong
upward movement Canadhan  Pacific that, ot
course, 15 mdependent of monetary condhitions 1o
\lontreal and  Toronto. While there are a few
transactions in this stock on the local markets the
bulk of the trading occurs m New York and Lon
don. And nearly all of the borrowing 15 done n
those outside markets. 1f a broker borrowed on
CPR stock i Montreal or Toronto he would have
pay 5 poomterest. As the stock 1s acceptable as
Hateral i New York and London a great saving
0 mterest 1s effected by borrowmg on it one of
secentres

S S
CANADA'S BUDGET.

Surplus on Reveuue Account of $30,500,000—=Net
Increase of Debt, $3,900,000-Wire Rod and Iron
and Steel Bounties not to be Renewed.

My, Fielding's Budget speech on Tuesday took lit
tle time- 1t was all over in forty mmutes —and was
ntself lackimg i sensation. The most interesting
announcement was made not in the speech at all, but
ubsequently, in answer to a question, that the bounty
n wire rods, which expires on July 1 next will not
e renewed by the Government, and that the boun-
ties on g ron and steel, which expired on Decem
ber 31 last, hikewise will not be renewed

As was pointed out, owing to the large extent of
Canada, some weeks must pass before it is possible to
v what were the actual results of the year which
closed on March 31 But Mr. Fielding believes that
he has been able to make a fairly close estimate.  The
fignres of revenue he gave are as follows, those for
1010-11, of conrse, bheing estimated

1910-11,
$72,704,000
16,651,118
N.642,000

1909-10.
13

Customs $60
Excise 5
Post Office
Dominion lands
Ruilways
Miscellancous

This represents an inerease in revenue during 1910-
1in comyparison with 1900-10, of about $160,000,000,
and Mr. Fielding expressed the opinion that when the
final accounts are made up, the increase will be found
to be greater than this

Expenditures on account of the consolidated fund
are estimated at $87,000,000, an increase over 1000-10
of $7.500000. This account has this year been
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charged with several expenditures which merly
were charged to captal account IThe surplus ot
revenue over expenditure onace unt of ¢
solidated fund 15 about $30,500,000

On capital account, the principal expenditure \

that, of course, upon the National ‘Transcontimenta
This absorbed $24.000000. Lapi 0 expenditure on
public works, ralways and canals, subsidi m
bounties 15 about H11,500,000, making 1ot
${§.§ll),(l\l' Ihe net mcrease i the deln (

ada for the year has been $ 3,000,000
The country’s debt as at March 31 last, was 8340

108,548 or taking the census J:\\uxl:lun" estimate of
the population, $43.00 per head, aganst $430
twen'y years dgo

.\ll',. IFielding re ferred to the loans, pointing out that
all heavy liabiiities had been cleared off and no ten
porary Toan wias now out tanding.  Simking fund

which had been abolished s 1883, had been e

tablished, not that it was iy ble to i the
loans unless such sinking funds wer whed, b
because it was deemed more Conve nient and ady U.J.
to return to the old policy Sinking  funds won .

therefore, be attached to all loan hereatter

On the subject ol bounties, Mr, e ing stated that
during 1910 11 the sum of $1,404,3000 vl been pad
out as follows

Pig iron, $201.4740 ateel, 330,430 manuta tu
of  steel, S308 401 lead, S138013:  mantia tihire
cand petroleunm, 1 7814, The total am un
evions vear was S2414171
bounty system, $21,031
he bounties on pig iron andd

837,28
of bounties paid for the |
and since the mception o
700 had been paid ont | Ok
steel puddled hars expired on December 31T :
bounty on wire rods expires on Tuly toand the lead
hounty in June, 1013

Mro Fielding was optimistic an regs
fiscal vear. He saw no reason, he i
not be as prosperotis s its] redect T
promised to be buoyant, sufficient to pay &t " ‘m
expenditures, and a fair share ol the capital and spe

rdd to the connny
i, wh

cial expenditures [he prosperity of imada -.\t-
pended o much on agricultare, and it u‘ 'l, ! ‘ u :
vet to prophesy anvthing ahout the crops, hut e 2
no reason to believe that the bountiful harvests of the
past years wonld be denied A better class of
grants, more desirable in every wiad was commng :n
and the Department ol the Intertor wa .‘-\ ‘\n"xn-.l (
pohicy ot “quahity o vher than quantity IThe p .

pects for <.||n||.|l mvestiment .-||u| INerea s 'l"l“ pul

| of the «

tion so necessary tor the development
try were unexcelled
S P
CONSOLS AND OVERSEAS STOCKS.

The Real Caunses in the Fall in Consols—=Will the
Same Influences Affect Overseas Stocks—Some Tm-
portant English Developments.

( Exclusive London Corresp wdence of T J

Ome of the most interesting debates of recen "
has been upon the cause | have led to the
decline mn the price ol ( From
regarded as the safest security the
the first and last resort ol trustee 10 dhith
culties, Consols have becot : dmott
be described as the tost weceulative 0y

ity in the world.  The day of the “sweet amplicity ot

Contrausd on page &)
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LONDON & LONDON&
LANCASHIRE LANCASHIRE

P GUARANTEE &
FIRE ACCIDENT
2

INSURANCE COMPANY

HEAD OFFICE - - - TORONTO
ON.T.AHEI-?-‘A:.D“.N'?.?'TH w_EST 'OB.?):'NOCH IONlIlAl‘rtl':‘N.("Illlfsl‘n-'al‘:-l::bbl- Kesldent
QUEBEC BRANCH : C. E. Sword, Resident Secretary,
PROVINCE OF QUEBEC BRANCH WINNIPRG BIAN( :-.A"":::h:l Nlsteict Secrotary,
164 S1. Jemes St., cor. St. Joha $t., MONTREAL. Caseda Bulldiog, Dowald Street

The Yorkshire Insurance Co., Limited,

OF YORK ENGLAND. ESTABLISHED 1824,

RT. HON. LORD WENLOCK, Chairmes.  ASSETS $11,000,000  JAMES HAMILTON, Esq., Masager,
FIRE INSURANCE granted oa cvary description of property at Tariff rates.

LIVE S8TOCK INGUNANCE, This Com as & large Live Stock busines In land end elsewbere, and Is the
FIRST COMPANY Tenscd by the FEDERAL GOV ERNMEN e o Lt T g e the Dominjoa.

APPLICATIONS FOR AGENCIES are iavied from responsible per-ons.
CANADIAN DIRECTORS. - Hon. C J. Doherty. Alphonse Racine, Esq. C. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.
(anadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 792.

INSURANCE CCMPLANY CF

wssff*le

$4.000.000.00

ASSURANCE COMPANY SURPLUS 10 FoLICY nom.ns i3 w17
Incorporated In 1851 '| | LOSSES PAID EXCEED . . 149,374312.55
ASSETS, 1 1 1 AN || | aaremnt aene o O UMTED

MONTREAL .
UNEARNED PREMIUMS AND

OTHER LIABILITIES : : 1,513,385.62 |
SURPLUS to POLICY-HOLDERS, 1,700,052.66 | Union A_S?Ill' ancg society

Commercial Union Assurance Co. Limited of Londes, Eag.

|
- - |
LOSSES paid sincc organization o! Com- [ Total Fards Exceed - $86,250,000.  Secarity Usamcalied

. . . . 4,009,722.16 |
- SR { .+o. CANADIAN BRANCH : ...
Cerser St James & McGill Strests 2o Nontreal
DIRECTORS T. L. HORRISEY, Manager
Hon. GEO. A. COX, President. W. R. BROCK, Vice-President:
W. B. MEIKLE, Managing Director. FIRE INSURANCE EXPIRATION BOOKS
ROBT. BICKERDIKE, M.P. L. A. LASH, K.C., LL.D. MAGURN
D. B. HANNA E. W, CoX
SRS e ua AR FOR THE MEACHANT AND MANUFACTURER
ALEX. LAIRD FREDERIC NICHOLLS These ingenions and valnable books in the hands of
AUGUSTUS MYERS SIR HENRY M. PELLATT | a shrewd agent, who sims to seenre and control the best
JAMES KERR OSBORNE E. R. WOOD | business of his place, are invaluable.
' Prics, 50 conts and $2.00 per oepy.
HEAD OFFICE, TORONTO !
] THE CHRONICLE, Mentreal.
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MR. G. W. YARKER hank idea, and both My Fekbardt's matter and me

thod are well calenlated to that end

1 111108 1t 3 o ' 1
. \\\| have pleasure in l|-|| ~\]|l‘l|l\ .u}\« 'l rait of Mr. G Fhe method s to present the case against the exist
W. Y ker, ‘-Im -I‘ the best \\Inuu‘.n ankers in \ .]m.x u\ ne ~vstem of local single-ofhice bhanks trom every pomt
) g oo r RN tet # )
1o, having been horn on Mareh 1830, celebrate 4 view  from the port of view ot the hank employe

o ~t h nrthdd 1 k
goh venty-ifth harthda Mreo Yarker | ofticer, the hank customer, the horrower and the
|

= noo relations wath

few dayvs
wl adisting

" <o of the Bank |
hed carecr in the service of the Bank | egigor, the person who now

i \-l-'”“l.l'\. mcluding the management ol |'.|.1‘! |'.._‘}\L hanks, the corporation, the Government an 1 1he ™
i lw!:-.nl‘- He 1s at l-|‘|>~«ll1 manager ot ‘Vm ) Ve itsall From cach of these points of v \l1
nto '.l.n:|‘|; I onse here are many who h | ekhardt piles up his in lictiment against the single
that this well-known banker and fmancial man v Hice Danks: aml he shows then by wa i contrast
" .\1‘-;~ to oceupy his pre sent position and continue What the circumstances of cach of these ntereste |
e-long close sty of Canadian hankmg 1or a partics would he under a branch banking tem
ine to come In a brief review it is not possible tody cach
4 ¢ f the many points raised, bat it vill, perhaps, I 1
nteresting to call attention M 1l trikin
A RATIONAL BANKING SYSTEM.” mparisons which Mr. Eckhardt THIN hetween
1" : ‘ ' | 11! 1ac)
e work of Mr, 11 AL T Eekhardt as a student | (5 O el Rttty B e b i
hanking and financial attars s well known, and ] - l : . "I‘YI‘ S T G .‘l:
) . a chapter on the subjeet of hankmg \
we who are already acquainted with his caretul and irauds. which he deseribes as more n n the

ainstaking writings will weleome his ne n .
RINE 8 I we ne n United States than inany

w hook. |

ne sense, it is a be ne co W fan AY 8 X \
¢ osense, itisa um}\ ng conte moof faith, M ‘l ; man power and ill-regulat 1 office \ ;
rdt writes with the enthusiasm born ot knowledge '
x N Lo an apropos msideration ot ext ( AN
i the merits of the branch banking =yvstem e s fion o ati i f 1
1 \ e [} ' NI i
te certain. too, that its merits will appeal mtime to - : ‘
l . % The truth fs that these examination cannol preven '
t nited States. The purpose 0 the preser | defaleation.  The examiner may discover i fraud after it . |
he expresses it, is to gain friend hip for t | i committed: that is about all he can do. He cally at
oAy . the bank only about twice a vyl vl hiis v do not
last more than a day or two day A more thorongh

« A Rational Banking System, By H M. P Eckhardt exatnination or inspection than that of the regular ban
s the clearing house association

New York and London, Harpers.  Price $1 050 net examiiners is provided 1
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of some of the principal cities Regarding the examinations
made by the Chicago Clearing House officers, Mro James
1t Forgan, the President of the First National Bank of
Chicago, had this to =ay, in addressing the  Michigan
Lankers' Association in July, 1909 The (regular) bank
examiners go round onoan averiage, I believe, of twice a
onr In Chicago, with one examiner with five assistants,

iC takes fully a year to gl avound the banks This
hows yvou how much more thoroughly we go into the
Business than the Government dos It takes us the

whole year to get around but we go in with the key so
far as supervision s concerned  the key to loek  the
stable after the horse is gone W hen o thorough sys
tem of examination like that of tie Chicago Clearimg
House cannot, on the admission of an expert of M
Forgan's standing, prevent a high officer of o Chicago
bank from absconding with the Bank's money, it is idl
to eapect the Government examinations to prevent e
tulcation Every dntelligent banker  knows that the
proventive foree must yeside in the bank itselfo It must
e there, in active working order, every day and all
through the yean That ix exactly what he branch sys
tem of banks makes possible If the huanking business
of the United States were an tie hands of some two han
dred banks, cach of which operate I nomerons branches,
iowould come about, in all probability, that every bank
ing office in the country would be subjected to o seien
e code of regulations, e jgned 1o prevent or handle
frands by the cmployees: and the manager or heal ol
coery branch would e ubjected 1o checks, which woall
make it dificalt, ar not impo ible for him to rob the
Lotk without being at onee detected

I'n Micet naturally - leads My Fekhardt to
constderation of the relative ctheeney ol the hanks’
IMspection systenis Canada and the United States

It ocan fairly b ald that owing to the existence of
(e branch system the inspection of the branch oflices,
wo practised in Canada, s mon 1 orough again than the
spection practised by the clearing houses in the large
U nited States eities. 1t s so0 because the Cana lian exam
iners are, lke the cleaning hovse examiners, experts an
banking, and bocause they have o wore intimate know
Ledge of the aftairs of the oflices they inspect, and @
greater power and authority to correct loose practices
ihe bank examiner in the United States, whether em
ployed by the Government or by the clearing house, is
an outsider. and the officers and elerks of each bank
he examines will be careful to heep many hmportant de
tails out of his ken The nspector who overhauls the
Canadian branch is in the servies of the bank, and is
therefore entitled to the most intimate knowledge ot
the aftairs of the brancho Heds dn the contidence of the
ehief execntive and he comes to the beanch well posted
as 1o the business done and the relations with the larger

customers

\n <ing feature ot N Iokhardt's mdictment
1 the ¢ othee hank thorr cof, both i admims
tratton amd thro tarlun He comcludes trom a
eI { ~tatisties that the peaple of the LU mited States

My expect that cach year an average of o1 hanks will
cloee therr doors, Tocking up 831,017,433 of ther de
positors” funds, and that S11.780,407 ol the funds so

Foap will I irretrievably ost \gamst  these
hgure V1o Eokbardt comtrasts those for Canada for
e Laet mineteen yvears (the St Stephen and Farmers’

anks are apparenthy not comprised i these figures)
i an annual average of 80409032 1o Ked up and an

werage annual loss of S168.280 Tudgimg Iy this
Canadian record,” he writes, “with the last ten vears
Disolutely clean viar as the typm al branch hanks ar

neerned, the greater part of the losses shown for the
LUnnted States, so tar as o are concerned, can

iy he placed against the of local independent

e are st grounds tor expecting,

it enistimg svstem
fatrer anul fairer

| will pet darker and
larker FFor the reason le the tendeacy

Canada is towards a reducetion of the number of hanks
and toward further mcrease m the size and strength
of the individual institutions, in the United States new
banks are being turned out at the rate of 1,380 a vear
“No fair-minded person,” writes Mr. Fokhardt, “can
deny that a large number of the new banks created
every year are in the hands of incompetent or e
pericnced men. Some are i the hands of downright
rogiies.  What hope is there that supervision, exam
mation or mspection can stopor reduce the practise
o bad banking, the making of bad loans, when the
Bitsiness 1= kept wide open tor all comers,

In an excellent chapter Mr. Eekhardt elaborates the
question of the responsihility of single office hanks Tor
panics, more particularly that of 1907, when many
American country bankers not only withdrew their
balances from the central cities, a course of action
which, it i~ understood, foreed the suspension of pay
ments, hut procecded, inagreat number of cases, to
exact pavment of all discounted paper as it matured,
refusing to grant renewals or new loans, The results
i this cotrse of action are well known,  In contrast
to this, Mr. Eekhardt deseribes the 1907 poliey of the
Canadian hanks.

When the storm eame Ca wis ranning under re-
duced sail And to that happy circumstance is to be
aceribed the ease with which she surmounted the erisis
1t sheuld be quite clear that such intelligent and effective
preparation for a panic is only possible where the branch
svstem prevails, for it is only through the exercise of
their control over the branch managers that the profes-
cional exccutives are able to foree industry and tral
into an attitude of preparedness The efforts at
vesistanee made by the New York bankers were largely
neutralized and they were eventually foreed into a sus-
pension by the drain of cash to points in the interior
where no rans existed, and where, as it turned out in
‘he end, the cash was not needed. This drain, the New
York bankers were powerless, legally, to prevent. Very
different was the case of their Canad confréves, The
available cash strength of the respective banks  tapart
from the balances and call ns rried  abroad)  was
concentrated at the centres — chietly at Montreal, Toronto
and Winnipeg SUPPOSE SOME SCOTes or some hundreds
of the branch managers fell into a paaic and wired the
head offices to send thousands or millions of dollars at
onee, it would not matter in the least sinee the general
managers would not send their cash to points where it
wis not needed. The panic-stricken managers woull be
told to keep cool and to proceed with their business as
wsual. The cash resources under the branch system can
Lo Kept il toserve at the strategice centres and they thus
preserve their foree unimpaired.  The general in com-
mand has his forees well in hand: he also has full intel-
Heenee of and a clear view over the field of war; and he
Lt ties support wherever it is needed, The United States
position is as if a general had sembled a large army
to meet an adversary of equal or greater  strength,
but on the eve of battle he is required to send away
Palf or two-thirds of his whole foree in a hundred small
fotachments, for the purpose of garrisoning a hundred
cimall towns not threatened at all by the enemy. 1t s not
to be wondered at that he meets disaster in every great
struggle.

AMr. Eokhardt covers his tield thoroughly. e dis
ciisses Wall Street’s domination, the curreacy gues
tiom, how a change to branch banking in the United
States might be effected, savings bank business, the
question of a fixed legal reserve, forcign trade and
mternational standing as it is affected by the hanking
watem of the conntry, and the hanking business of the
Preasury.  Three excellent chapters are devoted to a
deseription of the operations of hypothetical branch
hanks i the Fastern and Western States respectively
A« o contribution to the discussion of United States
monctary affairs, the book is hoth suggestive and in
forming
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the three per cents” has gone, apparently never to
return. The Council of the Associated Stock  Ex
changes has addressed a letter to the Chancellor of
the Exchequer appealing for improved facilities o
the transfer of Consols, Viscount St. Aldwyn (“Black
Mlichael” of Budget fame) has emerged  from s
Gloucestershire retreat to address 2 gathering of
philanthropists upon “Charity and Thrift,” whilst
numberless letters have appeared in the Tines from
armchair critics of the Government, Fven 1 was in-
duced to unbosom myself in the sedate pages of
Chambers' Journal this month upon a subject which
is so topical. Despite all the theorising that has
been indulged in there 1s no proot forthcoming that
Consols have been affected by the nternal trend of
politics.  Whether 1t was a Gladstone adminmistra
tion or a Salishury administration has been all one
to the course of Consols during the past five and
twenty years. Statistics clearly show that the price
has moved independently of the party in power.
Tue Ereect oF InterNaTioNan Pormics.

When we search, however, in the field of inter
national politics, we lay our finger on one of the
causes which have operated in the Consols market
For example, when Consols fell in 1878 from o8 to
035% it was due to the general unsettlement in Furope ;
when they fell from 101" to 04y in 1885 it was
owing to difficulties with Russia re the Afghan fron
tier dispute; in 1890 there was the trouble in Argen
tina and the Baring collapse which sent Consols down
five points; in 1800 the South African troubles o
curred : and in 1904 four to five points were shed by
the quotation owing to the outbreak of the Russo
Japanese war. In each instance during the past 35
years any big fall in Consols may be traced, not to
any domestic internal trouble, but to an international
and external influence. To hope, therefore, that Con
sols may be advanced n price by “ponularisation”
appears to be building on the sand unless some kind
of insurance may be effected against international
complications.

Tue INCREASE OF TRUSTEE SECURITIES.

The second cause of the fall in Consols is also im
portant, especially to Canada and those responsible for
our overseas finance, because what has happened in
the case of English gilt-edged securities may, in the
not very remote future, have to be dealt with in the
overseas dominions.  Millions of p wunds of new se
curities have during the past 10 years been admitted
to the range of trustee securities. The fact that trus
tees have been given access to Canadian and Austra
lian investments yielding a much higher rate of income
than Consols has caused many of them to discard the
latter in favor of stocks of the overseas dominions

This is to the benefit of our colonial investments which

have naturally advanced in value and enabled cities
in Canada, Australia and elsewhere to  obtan
money on terms which are not given to any but first
lass European States.  This week, however, a fresh
factor appears in the situation. The Farl of Granard
presented to the House of Lords a “supplementary
list” of stocks in which trustees under the Trish Land
Act are allowed to invest. This list includes not only
the stocks of the colonies, but also the government
bonds of Argentina, Mexico, and Chili, and the de
bentures of the principal foreign railway companies
This list has already caused considerable discussion,
not because of the compiler’s sins of commission 50
much as of omission.
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A TRUSTEE SECURITY YIELDING O') PER (ENT!
There is one security in the hist which challeng
criticism for the simple reason that it viclds ove '
per cent! This is the bond of the Salvador Repub
1f a Government Department 1s going to “hallma
a six-and-a-quarter per cent. secunity as suitable tos
trustee investments, it raises the possibility ot our b

class of government securities of the overseq
minions having to meet a large amount of untar con
petition. [ thik this 15 a4 subject which our lead
ing financiers in Canada and elsewhere mig

ably bring under the attention ol the government
The Empire contains within its horders a wide field
of investment, and outside of it there s no mecessity
to invest in securities upon which responsible bankers
would not lend any substantial amount of money

S S

LIFE INSURANCE ACTIVITY IN THE UNITED
STATES.

might reason

The annual interesting tabulation prepar 1 by the
Spectator of New York, with its cust
the statements for 1000 of United States litem
corroborative evidence ol

mary care 1
nram
companies, 15 interesting a
the great activity which now marks the insurance ekl
outh of the boundary line. The companies whos
datements are tabulated this yeat
dnst a total of 180 last year, and  th

show, as the Spectator explains, not only
list of active companics than cver hefore in th

number 210, Qa

if the business, but they are also an cpitome i the
Jargest single year's transactions.

In 1004, the Spectator p vints out, the life insurance
companies of the United States wrote and policvhold

ers paid for over one and three-quarter hillions ol
During the three following vears the
condition of the
gislative invest
took an upward

new insurance.
husiness fell off, due to the unsettled
public mind following the varions le
sations.  In 1008 the business agamn
turn, until in 1910 a new record for new 1ssnes was
established. i

During the six years dince 1904 the num
ber of companies eng

ed in the business has more
than doubled, but the

increase in new nsurances i

mly partly due to their entry upon the scenc.as @
sreat maiority of the old-established compant 1
considerable gains during 1910 Last vear the new
paid-for ardinary business amounte 1t 7.\'1 Rir '«'.x--‘».
r £142,.850.,000 more than in the previous year, while
at the close of the year the ordinary insurance in foree

imounted to St 3,225.830,000, a gam of $712.,710,000
TriMENDOUS ORLIGATIONS

industrial s
that Lt |

\dding to the ordinary business the

wmee in foree, §3,170,138,000, 1t app \rs '
Qtates life insurance companies operating nnder 1
reserve laws stand obligated to pa the tremendon
qom of over sixteen and one-third hillions ol | "'"'
To gnarantee the payment of this vast amount, wiicit
Will he spread over many vear the mpanies have
a<sets in hand am wunting to $3.87 3,300,000 " \‘«‘. ch
over $357,320,000 15 anrplus, @ large part ot ‘ \

ilready .:q--punn«nw | for future distribition !‘\ "

aymulation of this large am ant is evidence that the
life insurance contracts are fully yfegnarded, and
that all inst claims will he paid full and promotly
< they fall due. Tast year p Jievholders  paid - n

total cash in

&2()3.320,000 while the
Y Om the

preminms some h
_\:"]‘q »‘11“!!

come from all sources exc 1'1'|<'4| \ b
other hand the companies paid out to policyholders an
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INCORFORATED BY ROYAL CHARTER A D 1720

$2,241,375
22,457,415

CAPITAL PAID LP
TOTAL CASH ASSETS

Head O'fice for Canada, - MONTREAL
W. KENNEDY, W. B. COLLEY, - Joint Managers.

ACADIA FIRE INSURANCE CO.

lﬁl'l) A.D. 1862
For Agency Contracts, Ontarioand Quebec, Apply to
Braneh OMce— 260 St James St Nontreal, W J. NESBITT, Supt. of dgencies
Manltoba, Alberte and Saskatchewan

THOS BRUCK, Kesident Manager, Fulman Block, Winnipeg
Br.Culambla ~CORMKTDT & DONALD, Gen, Ageuts, Vancouver, B.C
Toronte OfTice 1314 Welliugton Street Bast. BURRISS & SWEATHAY, Gen. Agents

T. L. MORRISEY, Manager.

Head Office :
Threadneedle Street - London, England

The Oldest lnsurance om« in the World

Surplus cver Capital and au Liabilities exceeds
$10,000,000

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

This Company commenced business in Canada by
depositing 8! 300,000 vwith the Dominion Government
for security of Canadian Policy-holders,

MOUNT ROYAL ASSURANCE COMPANY

ANGLO -AMERICAN

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

Authorlzed Caplital
Subscribed Capital . -

Deposited with the Domialon Govern-
meut for the protection of Policyholders

$1,000,000
480,100

52,916.57

AUTHORIZED CAPITAL, . . $1,000,000 .
HEAD OFFICE: . . MONTREAL H. H. BECK. Manager
President. Hon H. B Ranvilie Vice President, J M. Wilson Aprlioation tAgencies thiroughout the Province of Quebec
Are nvite
eesponsibie OIS WS B i e o i General Agents for Piovince of Quebec,
INSURANCE ESTABLISHED 1809
PHmNIX OF HARTFORD Total Funds Exceed Canadian Invesiments Over
il . $85,805,000 $8,280,742
TovaL Cagw Ageers: - - - $0,041,424.28 FIRE AND LIFE
1 . 65,606,377. 141 M 1
Torat Lossss Puse seocesarros | | North British and Mercantile

J. W. TATLEY, MaNAGER.

MONTREAL
Applications for Agencies Invited. r

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

ASSETS R . . . . $557,885.95
RESERVE $195,071.28
OTHER LIABILITIES 20,687.91

- 213,759.19

Surplus to Policy =holders - $344,126.76

Head Office: 59 St. James St., Montreal

INSURANCE COMPANY
DIRECTORS

A, MACNIDER, I'sq Chairman Cuas. F. Sise, Fsq,
. N. Moxcer, Esq,

Head Oﬂlce for the Dominion :
78 St. Francois Xavier Strect, - MONTREAL.
Agents In all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

The LIFE AGENTS' MANUAL

INVALUABLE INDISPENSIBLE
in the Office in the Field
THIRTEENTH EDITION PRICE $2.00

THE CHRONIGLE - MONTREAL

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.

Head Office for Canada,
112 ST. JAMES STREET

Montreal

J. G. BORTHWICK,
Canadian Secretary.

LANSINCG LEWIS,
Canadian Manager,
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their beneficiaries some $387,333.000 and added to the
assets $220,075,000, a total of S017,00R,000 in henefits.
[his indicates that the compames paid all expenses
out of income other than pramums and sared some
twenty-four million dollars in addition.

“The life insurance interests of this country,” ob
cerves the Spectator in closing, “are tremendous i
their influence on its welfare. Fach vear they collect
and distribute vast sums, which serve to protect mil-
lions of homes, care for innumerable widows and or-
phans, and provide comfort in old age. The fact evi-
denced by the growth set forth in the table is a matter
for congratulation, and proves ¢ melusively that the
system is inherently strong and caleulated to endure
so long as human necessities require it.”

S S
WHAT CONSTITUTES A GOOD RISK.

The subject of what constitutes a good risk from
the standpoint of an insurance company was recently
discussed by Mr. Frank E. Law, vice-president of the
Fidelity and Casualty Company of New York. Mr.
Law observed :—

Two of the basal principles of insurance are: First,
that the contingency insured against must be in the na-
ture of a catastrophe, and, second, that the interests of
the insurer and the insured must be identical. The first
principle asserts that insurance can only be properly ap-
plied to incalculable and unforeseen contingencies, those
occurring at irregular and unpredictable intervals and
causing heavy losses—losses that may run into thou-
cands of dollars. 1f a man can foresee his losses and
forecast the times of their occurrence and their amount
accurately, if the losses in the nature of things must fall
on all men equally, he can provide for them better by
himself as an individual than he can by insurance, Pre-
dictable losses coming at regular intervals such ag the
recurrence of attacks of rheumatism due to a rheumatic
diathesis, the wear and tear of machinery, the ordinary
expenses of replacement and renewal of worn parts
these are in the nature of a running expense and are
npot subject to the application of the principle of in-
surance.

The second principle asserts that it must be as much
to the interest of the insured not to have a loss oceur
as it is to the insurer. Such is not the case when the
insured effects insurance knowing that a loss is likely 10
ocenr, when a valued poliey in exe of the amount at
rigk is held, or when pre fictable losses coming at regular
intervalg, that is, running expenses, are insured The
undesirability of risks faliing in the first two catalogues
s obvious; it may not be s0 clear as respects the insur-
ance of running expens A man having insurance
against running expenses knowing that he will be in-
demnified against any loss of whatever character, will
become lax in his management, will employ unintelligent
and unskilled men to care for his machinery, and will
geant in every possible way. Some men will be more
coreful than others, but the losses will become more and
more frequent, and the insurance company will be com-
pelled as a measure of self preservation to inerease the
rates.  As a result the more careful men will find it is
costing them more than before they had insurance, and
will drop the insurance. Only the careless men will
retain the insurance, but the rates will by necessity go
on increasing until they become prohibitive to all- A
bad risk then is one that is opposed to these two basal
principles.  Any risk where there is certainty of loss oc-
curring or where what is virtually a running expense
must be covered under the policy, is not a risk that the
company ghould be put upon.

AGENTS DUTY OF SELECTION

1 preach, therefore, the doctrine that a duty lies on
our agents to underwrite their risks carefully, and not
to leave the entire burden of selection to rest on the
home office. A man predisposed o laryngitis, a man
reckless in the running of his automobile, an old and
weakened boiler, a defective  elevator, a liability risk
characterized by a run-down and slipshod plant or having
heavy first aid charges, o burglary hazard characterized
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by bad moral features, a plate glass window in an ex-
cessively exposed situation, a fidelity risk on a man well
known 1o POSSess speculative tendencies all these are
risks that should be rejected by the agent irrespective of
action by the home office,

An agent desires the lowest rates possible, consistent
with proper prml-vliun and service, and he also desires
the maximum insurance benefits for his clients. To ob-
tain these and thus be enabled to reap the full advantage
in competition, he and all his fellows must co-operate in
keeping down the losses to the lowest possible point by
putting the company on good risks only —risks on which,
if a loss occurs, it will have been wholly unforeseen and
wholly unpredictable I do not mean that a bad rigk
should be passed by and neglected.  What | mean is
that the home office should be put on notice and warned
of all the bad points of the risks presented, It is often
possible to transform a bad risk to a good one, either
by persuading the prospect 1o take proper precautions, or
by so writing the policy that the predictable losses are
cut out and only the unforeseen and incalculable contin-
gencies covered.

S H
BUSINESS INSURANCE.

——

“Pusiness insurance” is life insurance applied to the
needs of a corporation or partnership, says the Agent's
Record. Every manufacturer or merchant carries fire
insurance on his plant or goods. Safety compels, his
credit depends upon it. Goods and buildings are re-
cults, not causes. They proceed from and their value
depends upon the organizing efficiency of managers,
their resourcefulness and farsightedness.  DBecause of
these qualities new ventures suceeed, for lack of them
old and established concerns disappear, for corpora
tions like individuals grow infirm.

Fire insurance indemnifies  against loss by fire,
which is only a possibility. Business insurance indem
nifies against loss by death, which is certain, of the
men whose brains, experience and character  have
made or are making the business a success, Their
services are assets of the company, and as such should
be adequately insured. Buildings, machinery and
merchandise can be replaced with money.  Men and
Il brains are harder to replace. Too often their loss 15
|
\

disastrons.  The demand for business insurance is i
logical one; it is the natural accompaniment ol modern
| methods and specialized ability which requires as a
l fundamental basis of business that uncertainties  be
| ¢liminated, and which counsels a small fixed charge
| with commensurate benefits and safety in lien ot false
| cconomy with constant danger of disaster
| Wihatr Busivess INsUrana os
Ihusiness insurance furnishes financial compensation
in case of the loss of the services by death of the man
| or men upon whom the corporation or firm  must
[ targely depend for present prosperity and continued
t The possession by the borrower of busine
I insurance influences banks in their extension of credit
| in prosperous times and in the continnance of loans in
| times of financial stringency. It is essential in new
| ventures where the success of the business is la vely
| dependent on the life of one or two men, [t facilitate
the sale and increases the selling price of b mds when
the leading ofheer n
amount of the
value makes it a quickly available asset to be ¢ wrried
n the books as such.  If the insured members are en
1reers of the notes of the corporation or partner hin
it provides a means of relieving their estates of th
liability. Its value a collateral is tahulated for b
vear and the insurance company guarantees to loan it
| Tull cash value at the low rate of five per cent. interest.

SUCCUSS,

JF OFgANIZers are imnsire d to the fu
[ts specitied and increasing cash
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THE BRITISH AMERICA
ASSURKNGE  COMPANY

—
INCORPORATED 1833. |
————

NEAD OFFICE: TORONTO

Old Reliable Progressive
{ apital, - . - $ 1,400,000.00
\ssels, - - - 2,016,670.59

Losses pald since organization, 34,470,303.91

DIRECTORS:

W. 2. BROCK Vice-President
SB0 A. MORROW |
AUGUSTUS MYERS
FREDERIC NICHOLLSE
JAMES KERK OSBORNE
ALsX LAIRD SIR HENRY M. PELLATT
£ A\ LaxH KO, LL.D. K. R. WOOD

W. 5. MEIKLE, Managing INreever

W. A MPIKLE, Gen. Manader

son 820 A LOK, Presideat
ROBT MOKERDIER, M.P,

KW ox

JOUN HOSKIN, K.C,, LL.D.
. AANNa

P. N, SIMS, Secretary

EVANS & JOWNSON, General Agents
26 St Sacrament Slrecl MONTREAL

First British Insuranee E! Established In Canade
Phenix Assurance Co. L.

OF LONDON, ENGLAND. (Founded 1788)

FIRE LIFE
TOTAL RESOURCES, over - - $78300,000.00
FIRE LOSSES PAID - - -~ -  350,000.000,00

DEPOSIT with Federal Goverament and
Investments in Canada, for security
of Canadian policyholders oaly, exceed 2,500,000.00

ACENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St. - Montreal.

}Managero.

NORWICH UNION
FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

HEAD OFFICE FOR CANADA -  TORONTO,

JOHN B. LAIDLAW, Managder.
JOHN MacEWEN, Superintendent at Montreal.

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $18,920,608

PROVINCIAL AGENTS.

Jme. Wu. MoLsow,
Montreal, Que,

wWmiTe & CaLKIN,

St. John, N.B,

Homacr Haszamp,
Charlottetown, P E.1,

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

Jossrm MumPHY,
Torouto. Out.
OaLxe, HaMmowp & Nawrvow,
Winnipeg. Mas,
Airnmp ], BrLL
Halifax, NS,

LONDON MUTUAL
FIRE

ESTABLISHED 1859
HEAD OFFICE - - TORONTO

This Company is not as big as the oldest, but it is as
good as the best for anythin] it undertakes.
Agents who can MAKE GOOD can make good con-
tracts with the Company.
Applications for agencies should be addrested to
D. WEISMILLER,
President and Managing Director

AGENTS WANTED

To represent THE NATIONAL LIFE
ASSURANCE CO. OF CANADA in Montreal

and Vicinity.
Top Notch contract to capable producers
of good business. Apply to,
Albert J. Ralston, Managing Director,
25 Toronto St., TORONTO, Ont.

In Hall=Calf or Circuit Binding.
Price toSubscribers $10.00 Non-Subscribers $12.00

The Insurance Law of Canada

By F. d. LAVERTY,
OF BLAIR & LAVERTY, MONTREAL.

for the Manufacturers Life Insurance “omoany,
re Insuran:e moany, Rochester-German Fire
Insurance Company, &

This work consists of & practical treatise on the C anadian Law of
Insurance in all its branches in a single volume, including Life,
Fire Marine, Accident, Guarantee Hail, Burglary and Employers'
Laability Insurance,

The federal Insurance Act passed at the last Session is fully
coverel, as well as the latest Statutes of the different Provinces,

All Canadian jurisprudence on Insurance Law is carefully
treated together with the Kuglish and French precedents, and
such American decisions as are applicable

Ihe aim of the work is to furnish in the most compact form
possibie an un-to-date text hook of use 1o the Insurance Interests
as wellas tothe practitioner,




R ——

APRIL 7, 1911

Many firms were saved in the panic of 1907 by
their ability to secure loans on business insurance | li-
cies when all other sources had failed. Many a note
coming due was paid off, payrolls were met, bills con-
tracted for materials were paid. It furnishes a sink-
ing fund for the replacement of plant or machinery,
and for general emergencies. It guarantees the fun's
necessary to meet the development of the business on a
specified date in the future and takes the place of new
capital, thereby figuring as an increased asset instead
of an increased liability. It provides an ideal method
of creating a sinking fund timed to meet an issue of
bonds at the date of maturity.

The growing value to large corp yrations of husiness
insurance is demonstrated by the growing number
who carry it in adequate amounts on the lives of their
officers, managers or experts. In partnerships it pro-
tects the interest of the family of a deceased member,
and at the same time allows the survivor to buy out his
partner’s interest in the business if the partner’s ad-
ministrators decide to sell.

S S

FOREIGN COURAGE IN U. S. FIRE INSURANCE
FIELD.

In commenting last week upon figures of fire insur
ance companies which do business in both Canada and
the United States, we pointed out that the latter coun
try does not appear to be to fire companies, relatively
to it importance and the extent of the husiness trans
acted, a very profitable ficld. Unexpectedly, we find
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| invested

| pames have come to the |

' maimn, and which constantly hope tor

srongly corroborative evidence of this fact in statistics |

now published by the Insurance Age of New York,
relative to the business of 4o foreign fire insurance
companies in the United States, since thetr entry into
that field. The figures are as follows
U. 8. Assets . . o

Risks in force . o

Income since entry

Expenditures since entry

Premiums since entry

Losses paid since entry

There are two points about these figures to which
attention may be drawn.  The fire risks of these for
elgn companies ontstanding are well on towards hali
of the whole amount in force in the United States,
and there 1s only a small margim between their n-
come and expenditures

“Some fanatics,” observes the Insurance Age, “have
been pleased to term the great showing made by the
foreign companies as an ‘invasion.” as though these
companies were assuming the prerogatives  which
rightly belong to American fire insurance companics.
How vague and futile any attempt to prove this asser
tion has been, it is hardly necessary to state. \merican
capital has not been attracted to fire insurance on ac
count of the great hazard necessarily involved, and
the unfavorable conditions which have surrounded fire
insurance for many yvears, Fire insurance 15 governed
by the laws of supply and demand, but we consider it

a plucky and enterprising thing for these great exotics,

that they have braved the perils inherent in the husi-

ness, and that so many of them have stuck to the busi

ness for so long a time with apparently <o ttle profit.”
The opinion is expt ed by the Age that large h

may be held out to the forel

m fire insurance companies
as to the hetterment of

v condition in the future
It is true or weeds the New York writer, that the law
in manv of the States have menaced the welfare of fire

4u0

assurance, that the conditions surrounding building
construction have not been favorable, that 1t has taken
a long time to overcome the natural prejudice existing
against outside concerns, and, that altogether, 1t
has required a quality no less than herosw for

the home offices to mamtain their branches
the Umted States.  There s every  prospect,
however, of more favorable laws; and every-

thing is being done which the insurance companies can
accomplish, to bring about a better condition of ld
ing construction, upon which largely rests the question
of fire loss. In all these regards the foreign com
panies are working shoulder to shoulder with the great
American companies, and are in complete harmony
with all that is best in fire underwriting practices in
the United States.

In risking their resources in such a hazardous busi
ness, the Age writer concludes, the foreign companies
have undertaken a great deal. It is no more than richt
that they should expect a fair return upon the capital
even a greater return than many ol them
have so far realized.  Were the history of the past
twenty-five years to he gone throuy
found that some twenty-hive or ni
"mited States only to be
burnt out and driven away by condhitions
found intolerable

1 1t would be

re unport int coms-

which they
I'he courage of those which re
better things,
is to be highly commended

S S

NEW YORK'S COMPULSORY COMPENSATION
LAW.

An Unconstitutional Enactment—A Taking of Pro-
perty without Due Process of Law.

In another column reterence s e by our New
York (!'l'!"“lb'llllhll‘ to the declarat New

York State Court of Appeals that th Compulsor

Compensation Law pa sed by the Legislature fast
year 1s unconstitutional. At the time oL ats juis
sage, the character and the leading features ol this

bill were described m our columns, with the drastic
measures which 1t was necessary for underwrniters to

take m order to put rates upon A hasts that was at
all commensurate with the ine reased risk. It may
be said that the Taw was modelled on the Enghsh
Workmen's Compensation Act of 1867, which has
since been extended to cover every kind ot occu-
pational njury It was enacted as a result of the

work of the Wamwright commission, ppomted
1000 to mvestigate the \\IIII.HIL" of the law relative
to the habnhty of employers tor mdustrial
dents.  The maimn feature ol the act was that 1t
required employers of Tabor m certannocey i

such

as bridge building, operation ol ciey "
work on scaffolds, work on electric wires, rlking
with l‘\‘lltl\l\(’\. on  ratlroads, tunnels | rk
carried on under compressed i, ait ot re
1l("‘-”l"l IIHV""!'IMH« occupation t miu te
their employes for any ijury ccour the conrse
of the work, althou ' ’ ely
through the neghigence of
['he rule which pre ted \
fore the enactment of the ot that the em
I plover of labor in any ARIAL vas not liable
for accidents or imuries ! h } 1y nnless they
were due to come fanlt newhgence on the part of
the employer, and at the same time the workman
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The Employers Liability

Assurance Corporation Limited | comadiae
« n 1 OF LONDON, ENGLAND u # & SeNenEmons
Deposit 113

TRANSACTS: $556,000.00

Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

STANDS FIRST
In the liberality of s Pol-

Offices:

Most Liberal Policles Issued
MONTREAL,

Managers for Canade, GRIFFIN & WOODLAND.

loy Centracts, in financial
strongth, and In the Hber-
ity of Ns loss settiements

TORONTO

The Canada Accident

Assurance Company
Head Office, : ] MONTREAL

CAPITAL, $ 500,000
PERSONAL A CCIDENT,

SICKNESS,
LIABILITY,
PLATE GLASS
INSURANCE.

R WILBON-BMITH
Prosident.

T. H. HUDBON,
Manager

The Imperial Guarantee
AND ACCIDENT INSURANCE CO.
Head Office: 46 King Street West, TORONTO

our
ACCIDENT and SICKNESS INSURANCE
and GUARANTEE BONDS give

IMPERIAL PROTECTION
E. WILLANS, FRANK W. COX,

Gen!. Manager. Secretary.

TORONTO
TRADERS BANK
SUILDING

CHARLES H. NEELY,
MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,

delay or inconvenience.

FOUNDED 187!

THE OCEAN ACCIDENT & GUARANTEE CORPORATION. LIMITED. suiLoa
oF LONDON, ENGLAND,

We desire to announce that Claims under Canadian Policies
of this Corporation can be adjusted and when satisfactory
proofs are furnished) will be paid at par at any Branch Office
in England, the Colonies, anc European Countries without

Yours truly
Manager.

MONTREAL
MERCHANTS BANK

TORONTC,

R. WILSON-SMITH
Financial Agent

160 St. James Street

Speclalty s |

CABLE ADDRESS : CHRONICLE.

INVESTMENT SECURITIES—Sauitable for Banks, Trust Estaies, Insurence
Companies, lavestments for Deposit with Canadian Goverament.
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was shown to be free from fault or neghgence on
his part contributing to the accident. Thus the
new statute made a very radical change n the law
theretofore prevailing not only in New York State,
but generally throughout the country.

CONSTITUTION, NOT THEORIES TO BE CONSIDERED.

The case in which the decision was given wis
that brought by a switchman against the South
Buffalo Crosstown Railway Company.  He was
injured while at work, and brought an action tor
damages, alleging in s complaint  that he had
been mjured solely by reason of a necessary nsk
or danger of his employment. The Company ad-
mitted the facts, but alleged that the statute under
which the action was brought was unconstitutional.
The Special Term upheld the vahidity of the act,
and it was also upheld by the Appellate Division,
but by a divided court

But the Court of Appeals, while admitting the
strength of the economic and sociological argu-
ments adduced in support of the statute, holds
that “under our form of government courts must
regard all  economnic, philosophical —and moral
theories, however attractive and desirable they may
be, as subordinate to the primary question whether
they can bhe m ulded into statutes without infring
mng upon the letter or spirit of our written constitu-
tion.” The Court expresses its desire to put no
technical obstacles in the way ol a plan for tne
beneficent reformation of a branch of junspru
dence “in which, 1t must be conceded, reform s a
consummation devoutly to be wished,” but as re-
gards the change in the law by which the employer
s made liable for injuries resulting from the nisk
of the business without his fault, the court holds
that the act in this respect deprives the emplover of
his property without due process of law in violation
of the Federal and State constitutions

The constitutional questions which are mvolved
in the decision are discussed at length, the decisions
which bear upon them are analy szed, and the Court
concludes that the statute 15 void in so far as
imposes upon the employer a Labihty when he has
violated no statute, has broken no contract and has
been guilty of no wrong The provision of the
statute imposing a hability under such conditions
is characterized “as a taking of property without
due process of law not permitted by our FFederal
and State constitutions and not justifiable under
the police power of this State.”

S S

Notes on Busiaess.

The blue-book on Dritish trade with
Canada, written by Mr. Richard
Grigg, the Dritish trade commis-
qoner at Montreal, and now pub-
lished h)’ the authorities on the other side, should do
much to make the position of the Canadian markets
clear to the British manufacturer, and give him en-
couragement to make further efforts to develop his
connections.  The official publication cannot but be
of much service to Canada, since the description which
AMr. Grigg gives of conditions here 1s such as to en-
courage continued investment and further trade ex
pansion.  Mr. Grigg describes Canada’s expansion

British Trade
in Canada.

e
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\
as a permanent condition of 1ts econ
than an mcident in it, and he pred.
) able period of mdustrial ind timancial growth,

hite rather

. a consider

The attached tigures of the

world's production of gold and

silver since 1873 are those of

the Dureau of the United
States Mint. In view of the discussion on the “higher
cost of living,” due, as 15 assert '« by come author
ities, i part at least to the wmereasing production ot
gold, 1t s interesting to notiwce the great advance
which has been made i this resp during recent
vears As recently as 1805, the annual production
of gold was under $200,000,000 in value; and i
15 years, 1m spite of the set-back caused by the
South African war, 1t has mci sed by 150 po and

| Tast vear was of the estimated value of $434.574,
OO0,

World's Production
of Gold and Silver.

THE WORLD'S PRODUI T1ON OF GOLD AND SILVER
SINCE 1873
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Caleneda 1
4 . " Commercial
EEs Fine ounces, Value Fine ounees value
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HeL081,000
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112,414,100
131,907,000

100,000,200
142,404 400
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160,
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107,626,400

1900 4 ey
| 1901 L R0, T00
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1905 . 3,401 288,700
1906 19,471,080 00,000
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1910 |
(Pre- ‘ |
limin- |
ary). .. ADASTA 000
The amount of extension work
Dominion's Steel's [ ic]y andertalien and now be-
Extensions. g ntimued by the Dommon
Iron and Steel Company s aptly
summarised by Mr. |. Butler, wecond vice-president

-
B

-

wE
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ASSURANCE CO.

OF LONDON,
ENGLAND

Established 7849
EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

For Agencies Apply READ OFFICE: Cor. BAY and RICHMOND 8T8,,
TORONTO. P. B. RUSSELL, General Manager |

2 Canadian Railway Accident Insvrance Company
—_— OTTAWA,™ ——CANADA , =

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

B MURPNY President, . W. PEARSON, Sccy.-Treas, JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and I
@ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS® LIABILITY PUBLIC LIABIL!TY INSURANCE |
PROVINCIAL MANAGERS: '
D. King, Bank of Ottawa Buldg., Montreal, Que. |
W, J. Ingram, B! King St., E. St. John, N.8B.
A. E. Wiison, 4 King St. W, Toronto, Ont,
F. C. Robins, | W, Main 8t., Hamliton, Ont.
A. Lake, 317 Portage Ave., Winnipeg. Man.
W. A, Ackland, Calgary, Alta.
F.J. Hart & Co. MHew Westminster, 8.C.

|

| Local Agdents at all Points.

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

Insuranoe Co. Limited, London. Founded in 1806

TORONTO, CAN. RSSETS EXCEED - $45,000,000.00
3 Over $6,000,000 invested In Canada.
Wil GREENWOOD BROWK, General Manager FIRE ana ACCIDENT RISKS accopted.
——— Conadian Nead Office: 112 S James Sircet, corncr Place ¢'Armes
GRNERAL AGENTS : MONTREAL. _
Agents wanted in unrepresented towns in Canada.
Carson Nros,, Montreal Paulkner & Co.. flalifax, N.& Alex. S. Matthew, Manager J.E.E. DICKSON
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver W.D. Aiken, Sub Manager, Accid’t Dep. Canadian Manager

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

London Guarantee & Accident The General Accident
Gompany, Limited. Assvrance Company

Bonds issucd Insuring Employers eand of Canada
Corporations  against loss through the

defalcation of trustea employees.  Bonds HEAD OFFICE, - IOKONTO, ON7Y,
for Irgal purposcs. namlm\lrnor\ Bond\
Liability Insurence, . .
Weament Agens Personal Accident,
W. Mayne McCombe - Canada Life Bldg Heallh, Linbility and Industral
Insurance
GRISWOLD'S HAND-BOOK OF ADJUSTMENTS - e
By J. Griswod C. NORIE-MILLER,
::;:):.z."‘::‘. ,..'..‘4. ._1.‘ e, ‘,;:” '::, H;'“T; of B “.' L .' '. Manader for Ganade
extant  No agency or adjusting outfit compiete without a copy, General Avents ki PROVINCE of QUE ¥« [
THE CHRONICLE - MONTREAL. ROLLAND, I.YMAN & BURNETT, Morrasat.
|

Price - - - - $1.50
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and general manager. These extensions include
the following:—

During the past year 120 bye-product coke ovens
of the latest and most approved type, with a cap-
acity of 720 tons per day at an expenditure of
$1,300,000 have been cmnplcu‘d

The following are under ¢ mstruction and near-
ing completion : Two §00-ton open hearth tur
naces, one Bessemer converter, No. 8 blast furnace

A contract has been let for the super-structure
of No. 7 blast furnace, and the work of excavation
is now under way.

A new power house 15 completed and the machm-
ery is now being istalled

New pumps are being installed at Sydney River
and a new power line 15 being built along the night
of way of the Intercolonial  Ralway, trom the
power house to the pumping station

A merchant mill for the manufacture of bars,
rods, etc., 1s bemng erected.

[n addition to these, a new building for the re-
pair of ladles, etc., the new office building, a plate
mill and other mills are being proceded with

The total expenditure will  aggregate about
$4,000,000

The solicitude of the Bank of
The Bank of [rance for the welfare and ad-
France. vancement of French industry and
commerce is  well-known The
Bank has lately received a ctriking testimonial to
the success of its policy m this direction.  The
existing legal privilege of the Bank of France 1=
for a period which terminates in 120, but may
be terminated by Parliament next year, if Parlia
ment considers 1t desirable The Socialists
in the Chamber recently  brought this matter up,
and the Minister of Commerce ( nsidered it ad-
visable to ¢ msult the official Chambers of Com-
merce of the country with regard the matter
The opmions the Chambers of Commerce expressed
were all but unanimously i tavor of this con
tinuance of the present legal privi'ege [he Cham
bers point out the advantages to trade and com-
merce of a fixed bank rate, vear and vear out,
as well as the low rate of the official discount,
which 1s, of course, to the great advantage of
French industry and commerce and general credit
In support of their argument, the Chambers quoted
the following list of discount rates as they then
were : — France, 3 per cent., as in 1009 and 1910,
England, Holland, Qwitzerland, 117 per cent.; Aus-
tria, Belgium, Germany, 4 per cent.; Spam, 4"
per cent.; Italy, Russia, Sweden, § per cent; Por-
1!13_;.11‘ United States, 6 per cent

Industrial accidents occurrmg
February's Industrial 1+, 201 1 dividual work pe ple

Accidents. in Canada, during the month

of February, 1911, were re

13l rted to the Department ot L.ahour  Of these,
eightv-four were fatal ar d 180 resulted n seriou
injuries.  In addition, tour fatal idents were
H"l%‘('tl"! as having taken place prior to the begm

ning of the month, mformation not having }‘:1"1
received by the l)«';vllﬂnt":' before Febru H'\: 111
In the preceding month there were eighty-two
fatal and 201 non-fat W\ accidents repx wted, a total

.
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of 283, and 1n February, 1910, there were for'y-

one fatal and 196 non-fatal aceidents, a total of

237.

STATEMENT OF  ACCIDENTS During Frurvary, 1911, oy
IxpuUstiRirs AND TRADES.

Trade or Industry Killed. Injured, Total

Agriculture .o 11 12 26
Fishing and hunting .. . . 2 X o
Lumbering T s 15 12 217
Mining .. .. o0t G b e X 12 20
Building trades .o 3 7 10
Metal trades .. ..o oceoen ) § 42 o
Woodworking trades .. ve vE R 3 1N 21
Printing trades ..o . 1 1
Clothing trades .. ..o o - 2 :
Food and tobacco preparation ) N
Railway service Wa wal s 21 26 0
Navigation b b 2 )
General transport .. 14 14
Civie employes . : 2 13 15
Miscellaneous .. . i e G® A8 1 8 "
Unskilled labour .. \ 6 1

TOtAl oo o o0 orove ot Y | 150 264

The scheme initiated by a number of
Wet Wenther  Lloyd's underwnters last year for
insurance against wet weather at
English summer resorts is apparently
to be extended this year. The scheme goes bey il
anvthing of the Kkind previously attempted in connee
tion with particular outdoor events or with the msur
ance requirements of those who cater for the outdoor
entertainment and needs of the public The insur
ance is being undertaken by the Fxcess  Insurance
Company, L.ud., but policies are heing arranged
through Lloyd's brokers. The man ponts of the pre-
went proposals are:

From May to September rain falling within cach
twenty-four hours at over sixty seaside resortsan I'ng
will be measured, and the daily readings tran
returns will

Insurance.

land :
mitted to the insurance company. T
he supplicd cither by town clerks or the local meteor
ological office \t the expiration ol cach policy, all
claims will be paid direct to the assured withont de
mand.  The tour “Plavins  Policie * which will be
icsued are as follows

jghth of the compensation to

Poliey A Premium ones
week

be paid per week. Thus, a premium of 15H8 per
gecures L6 per week in whic h more than @ 20 of an inch
of rain falls on two days or more.

Policy B Premium per wes k one and a half times the
amount of compensation payable for each day on which
| the rainfall amounts to 0.20 of an inch
week equal to the amonnt of
the first,

i policy € Premium per
pavable for ecach day, excepting

compensation !
rainfall amounts to 015 of an inch

| on which the

! Policy D Premium for four days a sum equal to the

| amount of compt nsation payable for each day on whi h
the rainfall Is over 0.20 of an inch

‘ Ome-tifth ot an inch of ramn, which must fall on
two day n a week hefore the holiday-maket ' t
cover undet Policy A, 1> a Ia ely severe ramta
Ly no means uncommon, for i VETY W woa third
of an inch of rain has fallen in two mimute | \
jorit i the popular sea wle T i En e
included in the sixty town to which t ( \
ready applic Resorts in S tland. Tre! ad and Wale
are not vet accepte 1 in the riskst Len owing to the
uncertainty of *Scot homists” and pototiotts un
reliability of Irish and Welsh weather which at pre
sent cannot be estimat | at any reasonable prenium

Wik
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The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . - . - $61,000.000
INVESTMENTS UNUER CANADIAN BRANCH . - . 18,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . . - . 7,000,000
ANNUAL REVENUE . - - - - - 7,400,000
BONUS DECLARED - . - - . - - 34,000,000
CLAIMS PAID - - - - - - - - 135,000,000

D. M. McGOUN, Manager for Canada

N

"ROYAL INSURANCE COMPANY LIMITED.

NOTICE TO AGENTS.

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

QUEEN INSURANCE COMPANY.

FIRE INSURI‘NCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. f J. H, LARELLE, Asaist. Manager i3

The Federal Life Assurance Compan!

Head Office, - . Hamilton, Canada. ———

CAPITAL AND ASSETS - . . . $4,866,443.08
PAID POLICYHOLDERS IN 1910 - . . . . 339,897.07
TOTAL ASSURANCE IN FORCE . . . . 22,309,929.42

~ == MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, Presideat and Masagia¢ Director, C. L. SWEENEY, Manager, Moatreal District
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Someone at Washington has been dis-

A “Momey covering a new trust—in money, nothing
Trust.” less. It sounds interesting, even if one
is a little at a loss to say exactly what it

means.  Dut some light is thrown on the matter by

one of the dispatches which states that “where a year
ago the great financial interests of New York com-
monly were classified into three groups they are now
popularly known as one.” Evidently, it is the activ-
ities of Mr. J. Pierpont Morgan and his confreres
which perturbed “trust-busters” have in mind. The
Attorney General of the United States is credited with
the purpose of submitting to Congress some measure
which will give him the needed power for making the
desired attack. Omne wonders what he is going to do.
As the New York Journal of Commerce points out,
ii vast amounts of capital have become concentrated
in New York it is merely because so many of the
operations in which it is necessarily used are centred
there. There are the headquarters of corporations
whose operations extend over the whole United States
and even to foreign countries, There they issue se-
curities to raise new capital, there they gather and
disburse funds for interest and dividends and there
large commercial transactions are centred, which re-
quire banking facilities It seems to be feared that
the contral 15 getting into too few hands, but there
is no single group that can I'he
country 1s large, there are many centres of greater
financial power.  The trust,” n fact,
Journal is a “will

‘ ('
o' the wisp.”

keep o« ntro!

or less “money

as the mmerce expresses it, 1t

Ihe following tables by a New

New York York autherity refer to the lead
Banking Power. ng item the several classes
of institutions located within the

cornorate limits of Greater New York, and show,

in part, the banking power of the American metro
l I'he figures of each class of institutions do
not refer exad tlv to the came dates, but are as close
as could be obtamed

Surplus and

Capital. Profits
57 National banks .$122,202,000 *$176,572,100
52 State banks 23,975,000 *38 886,100
44 Trust cos. . . 63,206,000 175,811,500
53 Savings banks .
206 Banks L$209,283,000 $460.480.5714

Loans and
Discounts.,
L$024,869,000

Gross
Deposits

National banks
State banks .
Trust cos « & @
52 Savings banks |

1,118,217,
1,048,210,877

$4,006,377,177

Banks .$1,703,194,300

Total Specie and

Resources. Legals.
National banks 2 $327,551,100
State banks 74,724,400

Trust co's. . .
! Savings banks

124,020,200

206 Banks .$4,809,514,100
* Net profits.
vestments.

+ Loans. %t On market value of in-

The usual monthly compilation by
the London Bankers’ Magazine of
the aggregate value of 387 secur-
ities dealt in on the London Stock
Fxchange shows a increase for March of £2,148.000,
or 0.06 per cent. following an increase of £12,000,000,
or 0.3 per cent. in February. The result is in effect a

Security Values
in March.

standoff between the advance in home rails and stand
ard investment funds on the one side and the deching
in South Africans, the more speculative and less re
sponsible stocks, on the other hand. The detailed
comparisons follow :—
Aggregate value of 387 representative
securities on March 20, 1911 .
Aggregate value of 387 representative
gecurities on Feb, 20, 1911 . . . . . 3.703,790,000

£3,705,042,000

Decrease . . % By on & B H 2,148,000
The monthly index figures for the last 12 m mths
are:—

April, 1910, £3,7 26,464,000 | October . L0 234,000

May 3,716,915,000  November. 245,000
June 3,692,839,000 December

July 3,667,034,000 Jan'y, 1911,

August . . 3, 5,000  February T

September . 3,646,304,000 | March 3,705,794,000

The following table is interest

Nationalities ing as showing the number of

of Homesteaders. the ditfcrent nationalities  now

settling in the West. The tigures
refer to January i—

NATIONALITIES. PrROVINCES

Man. Sask. Alta. B C. Total
Canadians from Ont. . . 4 42 o4 1 101
" Que. . . 2 R 14 25
N.8 . . «¢ 2 2 \
N. B 6 N 2 6 8
PpEL . .. 2 2 |
Man. . 24 21 § N
sask. 8 102 106
Alta 2 an
B.C. . 1 3
Persons  who had pre-
vious entry . 32 23 Hl 116
Canadians returned from
U.8. . . = . 3 11 ]
Americans . 12 143 b |.
English 18 125 T
scoteh . | 19 18
Irish e 0 s ‘ . 2 8
French .. 6 0 1
Delgians ‘ . 1 2 l
Swiss . . « o B 2
Italians . . : 2
Roumanians . . . - - . i
Syrians . . P T 1 .
Germans o b S .. 2 6 ‘l'
Austro-Hungarians . . 24 ) l.‘:
Hollanders . . .« « « ° 1 3
Danes (other than lee- . .
landers) o s | ) :
leelanders . . o o« o+ o 1 ) o
sSwedes oA e 6 e 1 !l 1 ! :.'
Norweglans . . . . - 17 17 3
Russians  tother than
Mennonites and Douk- ) .
hobors) o % U ¥ B 26 15 l,‘-
Persians 1 1
Australians . 1 1 ]
Servians . 1
Total . . BEER] 612 a6s 6

1iN

Number of persons represented by above entries o,

The following circulat

Canadian Pacific Rajlway's  cxplaiming the  Cana
Dividend Policy. dian Pacih Ratlway s
dividend pohey has

been sent ont by the directors
Pursuant to the intimation given at the last annual

meeting, your directors have considered and formulated
a plan by which the shareholders may in the future re-
celve greater advantage from the extrancous assets of the
company than they have in the past,

Among the gecurities held by the company there are
bonds and stock to the face value of ahout £46,000,000,
on which the company recelves, or s entitled to receive,
direct payments of interest or dividends, and there is the
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Y SECURITY

IN

profitable.

:ND PROFIT

are assured to Canada Life Policyholders by the
FINANCIAL STRENGTH of the Company and its increasing SURPLUS EARNINGS.

1910
ovEr $2,000,000 IN PROFITS

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

Address:

\ Head Office

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

=

™t CANADA LIFE ASSURANCE CO.,

TORONTO

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND,

ASSETS - - $10,457,000
Head Office for Canada, TORONTO.

JOHN B. LAIDLAW, Manager.

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

AGENTS WANTED.

Union Mutual Life Insurance Co.

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

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

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

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

WALTER 1. JOSEPH, Manager,

151 St James Street, Montreal,

1

!
- FIRST IN BENEFITS TO POLICYHOLDERS

MAXIMUM DIVIDENDS
MINIMUM NET COST

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID POLICYHOLDERS
t in 1910 : : . :
$56,751,062.28

APPORTIONED FOR
DIVIDENDS in 1911
$13,539,333.07

For terms to producing sgents, adddress :
George T. Dexter
2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

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

stallion lnsurence Transit Insurmuce

Foaling " Show Kisks
Castration | Dog, etc "
Head OMce Q Bank Mentreal, P.Q.

Che €xcelsior Life Tnsurance €o.

Established 1889
HEAD OFFICE-Excelsior Life Building-TORINTO

Insurance in Force . $14,000,000.00
Available Assets . . 2,3532,863.19
A Company foremost in features particularly
attractive to Insurers and Agents
Satisfactory Prolits to Policyholders during
four quinquennials
New Excelsior policies up-to-date in every
particular
Excellent opportunity for good field men to
secure liberal permanent contracts

D. FASKEN, President. E. MARSHALL, General Manager.
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amount represented by the land mortgages and cash pro-
ceeds of land sales, $50,000,000; then there are other
Jands to the value, on a conservative basis, of $6,600,000,
of which the company became the owners in whole or in
part in connection with the acquisition of branch rail-
way lines. Besides these, there are, of course, your un-
sold lands in the agricultural belt approximating 7,300,-
000 acres.

It has always been the practice to separate in the
annual accounts the revenue from land and townsite
<ales from the other income of the company, and it is
now proposed to adopt the same policy with reference 10
interest on investments, dividends, rentals and like
sources of income other than the receipts from the rail-
way and steamship lines, incorporating the income from
these items in one fund which, of course, will vary in
amount from year to year, and from which the directors
will make such a periodical distribution, as in their
opinion may be warranted by circumstances, in addition
to the regular dividend that may from time to time be
declared on the ordinary shares of the company.

It is estimated that the interest and dividend returns
from these sources will be about $4,600,000 during the
current year, so that even now it will only be necessary
1o supplement this amount by a comparatively small con-
tribution from the land funds to represent 3 per cent. on
the outstanding common shares, and, therefore, it was
decided to make a distribution on that basis, commenc:
ing with the quarter ended Dee. 31 last.

Your directors have every reason to hope and believe
that the regular dividend of 7 per cent. per annum from
the net revenue of the railway and steamship lines can
be maintained, so that with a payment of 3 per cent.
from other income you will be receiving a return of 10
per cent. per annum on your common stock without en-
croaching to any appreciable extent on the vast assets,
now at your disposal, that will increase In amount as
nopulation increases and as your lands are sold, and that
will remain available for the fortification of your proper-
ty in any exigency that may arise.

o S,
From Across the Line.
Exclusive New York Correspondence of 1 he
(f/llulli([:' .

The New York Factory Horror: Fire Underwriters’
Agitation for Proper Building Construction—
New York's Workmen's Compensation Law De-
clared Uneonlﬂtuﬂonll-ﬂeﬂnln-Amrrlran Fire
Obtains Control of Rochester German—The
Albany Fire: Underwriters Not Interested—Per-
sonal and Company Notes.

Naturally a chief topic of conversation, not only
among fire insuranc: men, but the public generally, is
the fire horror of March 25, 1 which, m a crowded
factory in this l‘i()’, no less than 143 pe:ons lost their
lives. The insurance damage was not great, for the
fire was confined to the building in which it started,
but insurance men realize the tremendous hazard in-
volved through the lack of good construction in this
city, as well as other cities throughout the country. It
will be remembered that a model building Code was
prepared by fire insurance men, mostly of New York,
some two or three years ago, and that it was only
through political influence that it was allowed to
cscape passage. Strangely enough, in a few other
cities of the country, the Code has been taken as a
model, and is being used where new buildings are con
tructed and so far as possible in reconstructing old
nes. It is thought that the present disaster will re
ult in a speedy passage of laws, which will result in
better building methods here, and will, consequently,
greatly reduce the fire hazard So far as proper build
ing construction is concerned, fire underwriters have
always been the great “agitators™ and it i through
them that feeling has bheen aroused on the subjeet, and

new Code put in operation, it 1s hardly likely that
the present generation wauld sce any great nuprove-
ment. Fire underwriters, however, conscientiously
reason that they must plan and build for the tut
and they hope that other generations may see
fruit of their labors ’

New York Workmen's Compensation Law Declared

Unconstitutional.
One of the great surprises amony the cast mn
surance men, especially those writing emplovers” ha
bility, was the decision by the Court of Appeals ot tl

Qtate, that the new Workmen's Compensation Law
passed in this State and known as the Wainwright Bill
is unconstitutional, This will have considerable effect
on the attitude of the companies wr ting  employver
liability toward their patrons, smee it greatly reduce
the liability of the employer f labor. The bill prac
tically provided that the burden of proof should be
all upon the employers to show that the em-
ployeee  was  not injured, and 1t tookaway
all” recourse on account of ntributory  ne-
ghgence. [he bill, as stated, s now Jhown
to be unconstitutional, and the underwriters
their dealings with their patrons will govern them
celves accordingly.  Just what practical etfect it may
have upon the volume of employers lability insurans
written, cannot yet be known; but at any rate, cm-
ployers” lability insurance has become so fixed a part
of the constitution of things, and is growing so raptd
Iv. that it will still, of course, alwavs he a large factor
in the economic problems of the country.
German-American Fire Sccures Control of Rochester
German.

An important event since my last letter 1s the ob-
taining of the control of the Rochester German In
surance Company, by the great German-American Fire
[nsurance Company, of this <y It is not now
thought that the risks of the Rochester German will
be reinsured in the German American, but that the
owners of the German-American will conduct the
Rochester Company as a scparate corp ration

The Capitol Fire at Albany: Underwriters Not

Interested.

Fire Underwriters are ¢ mgratulating themsclves
that in the case of the recent great fire at Albany, in
which the Capitol Building was virtually destroyed,
the State was carrying its own msurance, and the

surance companies will therefore lose nothing I'ns
i~ the third or fourth example in recent years of the
destruction by fire of State Capitols, i which the State
carried its own insurance.  (ne was that of Wisconsin
some years ago, another of \Missourt within a few
months, and now the Albany tire has  capped the

climax by proving a greater loss to the State than a
put together. In Lueh individual instances, the t

writers may stand aside and regard the cvent W th
complacency, but the {olly plamly shown ot any
State assuming the insurance o its ownop ]
buildings

Notes.

Fire Commissioner \Waldo, ot thic eitv, has recently
created considerable disturbance among the owndd f
property, by demanding that a!l be equpp d with an
tomatic sprinklers, a power hich he apparently has
under the law. Ii this is carried int full effect, it
will prove a great boom for the sprinkler companes
and will cost the propert W ncr everal hundred

atch progress made as has been made. Even with the

million dollars

e
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

“ SOLID AS THE CONTINENT”
JOMN L. BLAIRIE, President L. GOLDMAN, A.l.A,, P.C.A.—Managing Divector
W. B. TAYLOR, B.A, LL.B., Secretary.

7
Gash Income................... $ 2,1776,578.38 :
Assets . 11,388,773.32 a
Net Surplus .......... .. ....... 1,174,768.68 i
Payments to Policyholders 887,830.62 1
Insurance In Force.......... 43,391,236.00
For lnformation regarding desirable Agumcy opesings writa, T. G. McCONKEY, Supt. of Afeacles

HOME OFFICE : TORONTO

SUNVLIFE AT 31st DECEMBER, 1910.
ASSURANCE | AEIS . . . $38.164.790.37

SURPLUS over all Liul’viiilics {"Y Capital,

COMPANY Of Hm. 35 and 3 per cent. Standard 3‘)5243754

SURPLUS, GOVERNMENT STANDARD 5.319.921.18

CA N A D A INCOME 1910 . : . . . 9,575,453.94

Write 10 Tosd Ofiee. Momeen. || ASSURANCE IN FORCE . . . 143549.276.00
for Leaflet entitled

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

The London & Lancashire Life &

General Assurance Association,
LIMITED has many good openings
e a— for wide-awake fieldmen
OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN Business in force, over $55,000,000

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

Head Office: f
We particularly desire Representatives for the
Uty of Montrcal TORONTO - - - CANADA
Chief Office for Canada :
164 St. James Street, Montreal

The Manufacturers Life

o e S

R RS o b e

™ Home Life Association | | Amcam opoiarr R er Tl

o A AL LAY R

(Stock Company.)

OF CANADA
Incorporated hy Special Act ASSCB S — _3313.988.3-“
of Dominion Parhament ooucies m '“cc on ncc_
Capital $1,000,000 ember 3ist, 1910 ____ 11,288,054
Agents Wanted in In 1910 it tssved in Canada
Unrepresented Districts Insurance for 523-‘2‘-“’8
rarsoeeTe It has deposiled with the
Sy summen Dominion Governmenl,
J. K. MCCUTCHRON exclusively for Cana-

dians over._. ...  $9,000,000

There are over 375,000 Canadians insured in the \

Heap Orrce METROPOUTAN.
flome Lile Bdg. Toreate 1 IHome Office : 1 Madison Ave., New York Cly.

B a2 ’ |‘ ‘ )
. . — R J




APRIL 7, 1911

Following the reinsurance of the casualty business
of the People’s Surety Company in the United States
(Casnalty, comes the announcement of its disposal of
its surcty business, and the company - will doubtless
Jortly retire, making one less competitor in the ficld,

Pate-vlass insurance brokers are sending out a
piteous moan over the fact that their commissions on
andd atter April 1st will not exceed a maximum of 23
per cent.

From the far West comes the news that the Ohio
Farmers' Insurance Company, of Leroy, ( Mhio, hitherto
4 very suceessful but conservative company, will enter
Vew York State for business, and that W. L. Perrin
& Son will represent it in the Metropolitan district.
The company is a strong one, although conducted on
the mutual basis.

¥ * ¥

An arrangement has been made whereby the well
known firm of Kelly & Fuller are to become the Unit
el States Representatives of the Law, Fidelity & Gen
eral Insurance Corporation, of  London, beginning
with April 1st.

During the menth of February, the New York Life
paid to bencficiaries the great sum of $4,141,2093, or at
the rate of nearly $50,000,000 per year.

»* * *

United States Manager Chas. Lyman Case, of the
London  Assurance Corporation,  recently returncd
from a business trip to the Pacific Coast, and has now
departed for Cuba in the inu-r:\'.‘ of his company.

kK

Col. Alex. 11 Wray, of the Commercial Union, has
recently returned from an extended tour in the West.

Among recent sojourners in California, were the
well-known general “agents of this city, Messrs, Wal
lace Reid and Samuel R Weed.

QUERIST,

New York, April 5, 1011

S S

From Western Fields.

Seeding Beginning Immigrants in British Columbia
A Warning against Over-Speculation—-Alberta’s
Timber Resources,

Reports collected from various districts through
the West show that, generally speaking, seeding
will be well under way during the comng week.
Fatimates of increased acreage in cifferent districts
are 10 to 60 pcoover the acreage ot last year A
feature in the Medicine Hat district is the heavy
seeding of flax, over 7,000 bushels having been sold
for sceding within a radius of 30 miles of the aty,
which means that fully 15,000 acres will be crop:
ned. Weather conditions ars generally reported as
catisfactory, splendid  soakage having  been ex-

T "Hl"'l

Immigrants in British Columbia.

British immigrants have been pouring into Van-
couver at the rate of about 100 per day for the past
two weeks, say officials of the Canadian Pacific
Railway Company at Vancouver. It is stated that
about 1,400 settlers have arrived in Vanconver from

|

the British Tsles within the past two weeks, the |
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majority of them bound for sections near the aty,
with many also having Prince Rupert and pomts
on Vancouver Island as their destimations. Nearly
all these newcomers are climed to be people ot a
certain amount of eans, and well able to take up
land at once.  The agrcultural possibihities of
British Columbia are asserted to be the drawing
card, as contrary to the rule m pasc years the -
migrants tor the most part are farmers, not artisans.
A Warning agninst Over-Speculation.

Sir Edward Tennant, entertamed at luncheon at
Vancouver recently, pomted out i oa subsequent
address, that owing to the railway bnlding gomg
on in the provinee, there was real estate speculation
and an extraordmary mcrease o values But
such conditions,” continued  Sir Edward, "will not
always continue, and the mvestor looking for a
lll'l‘lll.llll'll‘ return for his money, and not a mere
turnover at a profit, takes mto account something
more than superficial conditions which exist here
to-day.  These conditions under  these  arcun-
stances are natural, but they carry with them cer-
tain dangers and  responsibilities which are easily
overlooked m prosperous times. 1 have visited
some of the outlving districts of your aity, and 1
hope that vour scheme ot town planmmg will gve
hight, air and fire safety.  In o new city you have
cvery opportunity of avording  the faults winch
have arisen in the Old Country, and which we are
now attempting to correct. Here there s amiple
room for all, but you have put so lngh o value on
your land that you are heginning to frighten people
away. | gather that a large part of the aty 1s ex-
isting on real estate speculation. Tt an casy way
of making money, and far less trouble than run-
nmg a business, and gives greater returns, but it
can be carrted to excess, and 1t seems to e only
right to suggest to you to see that it s not carried
too far”

Alberta’'s Timber Resources.

Statistics compiled by Paul A Vonaueberg, ot
l‘.lllll mton, show that m 1910 there were 30,577,000
feet fo board measure of lumber nanufactured
Alberta, for which the Government received $04,-
800 1n ground rentals and rovalties. The average
selling price per 1,000 feet i Calgary district was
$1481 and m Edmonton $1500  The merease
cut over the year 150y was 20 per cent., while the
increase i lumber imported from British Columbia
was 30 per cent. On this basis of ncrease he
figures that the forests an the province will have
been consumed by 1018, the theory being that there
15 a total yield at present ot 500,000,000 feet hoard
measure. A proper protection  of the northern
woods would require 100 men, and he estimates the
annual cost of such precaution at $225,000.

Confusion in Peace River Land Deals.

A number of large deals recently negotiated for
linds in the ytenior of British Columbia will have
to be called off as a result of an order made by
the Government, doubling the price of Lands which
various concerns are seeking to obtam from the Gove-
ernment. It has been e timated  that 8,000,000
acres of Peace River lands have been disposed of,
mostly in Vancouver, since the first of the vear

The retroactive aspect  of the new  regula-
tion will be felt by hundreds of people who have

staked lands during the past yvear.  Large interests

S R R AR IR S T
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Every Insurable Man

IS A POSSIBLE LIFE
INSURANCE CUSTOMER OF
THE AGENT WHO SELLS
FOR THE PRUDENTIAL.
THE FIELDIS UNLIMITED.

Write us about an Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Incorporsted s & Stock Cempaeny by the State of New Jorvey.
JOHN. F. DRYDEN, President.

HOME OFFICE, NEWARK, N. J.

THE ImPERIAL LIFE ASSURANCE
CompAnY oF CANADA

1897 AN UNEQUALLED RECORD 1911

Year Preminm Rate of Assurance
ec and Interest Total Assets Interest in
'

I~ Income Earned, Force
1897 § 3741609 $ 336,247.89 4.01°, $ 1,185,725
1901 360,180.95 1,344,126.61 5.40 10,624 731

1905  800,034.84 2840,726.23 552", 19,672,664
1910 1,370,550.38 6,147,329.99 6.52°, 30,455,859

FIRST AND PARAMOUNT-ABSOLUTE
SECURITY TO POLICYHOLDERS

The C y will be pl

d to enter into ne-
gotiations for Agency reprosentation

HEAD OFFICE, - TORONTO, CANADA

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,
General Manager,
Montreal

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Established 1824

(:IP".ll . . . ‘30"."."00“
Total Assets, s 54,260 408
Deposited with Dominion Gov't, 276,000
lnvested Assets in Canada, 3,091 681

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A,
JAMES H AREWSTHER, Manager
Bainmant & My uu I(-Nrnl Alrnll

» o Montrea!
Muniawn & So . . Toronto
ALLaw Lave & Illll. » - Winnipeg

The WATERLOO

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

TOTAL ASSETS Jist DEC., 1909, $650,403.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000

WM, SNIDER, President QEOROE DIEBEL, Vice-President
FRANK HAIGHT, T. L. ARMSTRONG,
Masager laspector,

Some Vital Points

Mirroring the Distinguishing Features of the

MUTUAL LIFE OF CANADA

‘ MUTUAL ;‘l‘ 'fl. Full Legal Reserve
t CAREFUL ln. the Selection of Ite

mbers ;

pRUDENT 'l? ::u Investment of Its
l ECONOMICAL in Management, Con-

istent with Efficiency;

pROGRESSIVE llon‘I Scu-n(lhc and

nE. ‘SONABLE l"l‘dl(l Pohcy Terms

onditions ;

| LIBERAL l"; . hl. Cash and Paid-up
| PROMPT ml.‘:;:' S-:;lomon! of Ite

JUST and FAIR in All its Dealings.

Head Office . - WATER: 00, Ont.

The Continental Life Insurance CO

SUBSCRIBED CAPITAL, $1,000,000.00

GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES H. FULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live QENERAL AGENTS and
PROVINCIAL MANSQERS

Liberal Contracts to First Class Men

Apply GEO. B. WOODS, Managing Director

HEAD OFFICE - = = = TORONTO |

HEAD OFFICE, -

THE CHIEF DIFFICULTY that conronts the new man

Field is the securing of GOOD PROSPECTS. 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

Mere Policyhelders than amy other Canadiaa Compen)

entering the Life Insurance

TORONTO, CANADA
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in the Peace River country, involving many thou-
sands of acres, will feel the increased prices. The
price is not set on the land until after survey and
classification, so that the owners of certain lands
taked seven or eight months ago will be faced
with $10 an acre for first-class lands and $5 an acre
for second-class lands, nstead of $35 and $2.50
respectively.
Alberta and Great Waterways Railway Litigation.
Edmonton advices state that the Supreme Court
has delivered judgment dismissing the appeal in
the case of the Provincial Government against the
Roval Bank to recover six million dollars of
Alberta and Great Waterways bonds held by them
Some weeks ago Justice Beck made an order joining
the Canada West Construction Company and the
Alberta and Great Waterwayvs Company with the
defendant bank in a smit begun by the province
To this the Government took appeal.  The chief
jstice was in favor of allowing an appeal, but the
other three judges sustained the order of Justice
Beck.  The appeal will be carried to higher courts.

S A
A PECULIAR INSURANCE CLAIM.

A general agent in New Brunswick for one of the
old English Fire Companies, who does a large
business in the rural districts, recently received the
following letter :—

Mr

[ am draping vou a line to let you know that one of
mv eranit iron dinner pots boiled dry and the hottom
burned out of it, so please let me know if I will hali
to <end it to you or not.

Your truly,

Needless to say, the agent is not sending this claim
» the company.  Instead he is paying for a new
“uranit iron dinner pot” out of his own pocket, and
intends to keep the old one in his office as a memento
of what he considers a unique insurance claim.

S S
Financial and General.

C11y OF HAMILTON 4 p.c. debentures to the amount
of £204,100 have been issued in London by the
National Provincial Bank of England at 100':

REVENUE at the Montreal Post  Office for the
month of March showed an increase over March
last vear of $3,551. All classes of mail matter
showed substantial advances.

Fie Rovan BANK oF CANADA, according to west-
ern advices, has decided to establish a branch at
Vermilion, Alta, and will also, 1t 1s stated, locate
ranches at different points in Saskatchewan,

I'tiE DEATH 1s announced at Toronto, of Mr. Fre-
derick A, Reesor, for 32 vears manager of the
Standard  Bank, at Markham, Ont.  Mr. Reesor,

v retired four vears ago, was 67 years of age

I'HE PROSPECTUS of the

pa

VOCK

Investment Corporation
mada, 1td, has been 1ssued in Tondon this
by Messrs. Hambro & Son The captal 1
sterling in £10 shares, the present

41,000,000
st

bemg ot £ 200,000 at par
NTRACTS have been awarded by the Canadian
Northern Railway Company amounting to $8,000,-

000 for the grading to:be done on the memn ling
and new branch lines which are bemng constructed
for the Company in the West this year

A LoNDON CABLE states that the recent oflering
of the Lake Superior Corporation’s three year notes
has been quickly taken m London privately by trust
institutions and similar agencies. They yield over
7 pe. They are offered at g01; and are repayable
at par

BRrITISH REVENUE for the fiscal year exceeds
£200,000,000, for the first time n history, though
it is likely enough that this result has been brought
about owing to the budget muddle of 1009-19
having brought about a flood of deferred payments
in the early part of the fiscal year now concluded.

THE CUNARD STEAMsSHIP CoMPANY has changed
the names of the Thomson line steamers 1t recently
purchased. The Gerona becomes the Ascama, the
Tortona the Ansonia, and the Cairmona the Alba-
nia. It 1s understood in New York, that the reason
for the entry of the Cunard Line mto the Canadian
trade is to obtain a share of the movement of the
immigrants by this route to the Western territories
of America. There has been a strong marked ten-
dency of late for this travel to find 1ts way via
Canadian ports instead of as formerly via New
York and Boston and by the recent step the
Cunard Company has met the altered conditions.

CANADIAN  CUsTOMS' REVENUE- The  Customs
revenue of the Dommion for the fiscal year which
closed in March 31, shows the record gam of $12,-
280,035.51 over the fiscal year ending March 31,

1g10.  For the twelve months endmg March 31,
ir, the total revenue was *‘,«7:.{“‘,\!,(.“»;_ ds come-
pared with $00,001,G20.50.  The month of March

just closed shows the largest revenue of any one
month 1 the lifetime of the Domimon, bemg over
a million dollars greater than the previous largest
month, which was August, 1910, The hgures tor
March, 1911, are $7,445,474-52, as compared with
$5,080,080.32  for March, 1910, an
$1,404,485.20

CANADIAN - WESTINGHOUSE  CoMPANY. - The an-
nual report of the Canadian Westinghouse Com-
pany, Ltd,, for the twelve months ended December
31, 1910, shows a balance available for dividends
of ‘S;U;‘.;‘;;' |'<|ll.|| to 1207 per cent

merease ol

7 carned on the
$4,370,000 capital stock, compared with 10,14 per

cent. earned on  the $4,224,000 camtal stock last
yvear
lh(' mcome account ("HI‘LH' y :'-'I WS
1910 19049
Net earnings . . " $697,293 $108,379
Deprec. and invest. adjusts. 120,000 U000
Balanece . ‘ 2 H67,3038 $28,370

Dividends .

Surplus . ?

P'revious surplu

Total surplus .
Written off prop. and pit. acct
P. & L. surplus

R R 1

I'HE NEW ONTARIO [.OAN. The ne Ontario
Provincial loan of $5.c00,c00, | | g X
Northern Ontario Railway exten o further
hydro-electric work, approved | eoislature
two weeks ago, will be floated m Eoglind  Since
the floating of a new loan was announced Hono A,
. Matheson has been approached by New York

banking interests, willing to take part or the whele

S
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of the loan. The placing of the loan in the finan-
cial centre of the United States did not commend
wself to the Provincial Treasurer, however, and
negotiations will be entered mto with British bank-
ers. The bonds will carry the usual 4 per cent. mn-
terest.  The loan of $200,000 to pay for the Munn
Lumber Company timber licenses 1n Algonquin
National Park, which were purchased by the Gov-
ernment some time ago, will be raised m the Pro-
vince

Arrin INTEREST and dividend payments on Can-
adian listed securities are calculated by the Toronto
Globe at $12,140,004, the largest April disburse-
ments ever made in Canada. They are divided as

follows : —

Transportation .. .. .. o cs oo .. $6,608,872

Miscellaneous .. .. oo +o s 20 3,122,667
BABRE .. oo oo os we 09 745,733
Bonds .. P 1,672,702

Total .. . L .. ..$12,149,964

Porto Rico RamLways - The report for Feb-
ruary shows a gain of 4274 per cent. gross, and
34 24 per cent. net over the corresponding period
of last year, while for the first two months of the
present year the gross shows a gain of 38.16 per
cent.. and the net of 2007 per cent. Following are
the figures:

1910, 1911, Increase.

Gross $41,042.15 $568,685.80 $17.643.60

Net . . . . 22,746.00 30,634.80 7,788.70
For two months—

Gross . . . « $81,181.44 $112,161.09 $.0,979.65

Mot + o+ o0 v e 44,349.54 57,241.82 12,802.28

BeLL TELEPHONE COMPANY.—The figures for the
year 1010 are as follows

Receipts.
Exchange service. o5 gid ah S$2.817,921.71
Long distance service. v KB W .. 1,415,352.656
Private lines 20,097.40
AMiscollaneous 257,314.08
$5.010,685.74

Expenses,

Operating
Legal
Insurance
Hond interest
Miscellaneous

$2,717,452.0
11

182,4050.00
14,361.14
$3,063,500.89

L. $1,547,125.85
1,000,000.00

Net revenune, 1910 . A
Less dividends (inc. Jan, 14, 1911)..

Balance revenue from 1809,

Balance revenue account 1910 .. 672,302,096
lirinors  TRACTION  COMPANY Gross carnmings
February were $331,027, as compared with
€447,434 for the same m nth of last vear. Exe
penses aggregated $302,775, as agamst $252,738,
vl vet came to $222,437, as o mpaced with $180,-
83, for February a year age I'otal gross earmings
foo the first two months of the year were $1,100,-
agairst $040,815 for the syme period of
last vear Operating  expenses totalled $019,002,
as compared with $523,018, and net earnings reach-
ed the total of $450,327, an increase over last year's
shnwmg of ${|)ﬂ.<h)

Nova Scotia STEEL & COAL COMPANY.—New re-
cord outputs n nearly every department were made
by the Nova Scotia Steel & Coal Company for the
first quarter in 1011, At all the plants output since

4

January has shown increase of from twenty-five to
forty per cent. over 1910, this increase being due
to the extensive improvements recntly made n the
plant. Marked increases have been made at New
Glasgow. The coggmg mill rolled 1G,340 tons of
billets, an increase of twenty-five per cent, while
the finishing mills produced 15,232 tons of bars and
plate, an mcrease of four thousand tons, and the
production of pig iron was 20,540 tons, SiX thou-
sand tons more than mn 1910

MONTREAL STREET RAILWAY.— Following 1s the
February statement of earnings and expenses, n-
terest on bonds of M. P. & L. Railway, and M. T.
Railway Companies, owned by this Company, not
included : —

CurrentT MoNTH,

Increase.

1911, 1910, —_— e
Amount | per
= $ $ $ cent.

Passenger earn- ) S e
ings . . . . . 326,628.24 [ 300,029.83 | 26,698.51 | 8.87

Miscellaneous

earnings 4,109.33 3,947.43 161.90( 4.10

Total earnings|330,737.67|303,077.26 26,760.41| 8.80
Operating  ex-
penses .
Net earnings .
City percentage
on earnings .
Total charges .

2927,604.44|204,255.68 | 23,348.86 11.43
103,133.23| 99,721.68| 3,411.55 3.42

536.79

21,024.29 2.62
2,008.68| 5.26
2.1

41,973.97

20,487.50
39,875.29

Surplus . . . . 61,150.26 | 59,846.39 1,312.87 19
Expenses  p.c.
of earnings . 68.82 67.19 1.63

Ocronrr 187 10 Date (5 Months).

‘ | Increase
1911, { 1910, —— ——
Amount | per
¥ \ $ $ | cent.
Passenger |
earnings . .| 1,789,640.13 1,616,441.74 173,098.3910.71
Miscellaneous |
earnings . . 41,382.31 39,597.88 I.'4'8&|,43‘I 4.01
Total earn-
T TR 1,830,022.44 1,656,039.62 174,882.82/10.56
|

Operating ex-
penses ...
Net earnings
City percent-
age on earn-

| |
1,135,088.40) 996,194.29 139.794.11114,03
6‘.01.!034.041 659,845.33 35.0)&&711 5.32
|

-ings..... 8$0,466.49 77,016.78]  3,449.71) 4.48
Total | g
charges . .| 182,782.64) 171,910.57| 10,872.07 6.32
Surplus . . . .'»I:!.I.':!.l(l‘ 487,9834.76) 24,216.64 4.96
Expenses per
cent. of .
earnings . . 62.04] 60.16/......... 1.88

NEW ISSUES IN UNITED STATES. Railroad and
industrial corporations in the United States have
issued new securities during the first quarter of
1011 to a grand total of $057,544,050 according to
caleulations made by the New York Journal of
Commerce. This compares with $631,283.705 last
vear, the increase having been $26,261,185. The
railroads floated $447,132,000, or $78,134,735 more
than a vear ago, while the industrial companies con-
tributed $210,412,050, a decrease of $51.872.550
The following table classifies the quarter’s 1=sues
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of bonds, notes and stocks and gives comparisons |
with the first three months of 1510

Railroads.
1911, 1910, Change.
Bonds, $268,968,900 $257,608.505 $11,260,305

61,410,000
5,061,040

66,600,000
14,789,660

Notes, 128,010,000
stocks, 50,154,000

$TI8,134,700

Total, $447,132,000 $368,998,165
Industrial Corporations.
3,000  $108,11¢%,000
16,100,000
138,073,600

Bonds,
Notes, 21 6,000
Stocks, 64,210,050

Total, $210,412,050 $262,285,600

Grand

total, $657,644,950 $631,283,7656
The March figures show a notable falling off as
compared with the previous year, owing, not 1o
the smallness of this year's figures, but to the
abnormal activity last year on the part of large
ratlroad systems; the returns for March, 1910, broke
all previous records and have not been approached
in any subsequent month. The aggregate offermgs
last month reached $210,410,000, but as the figure
a year ago was $378,418,705, the decrease amount-
ed to $162,001,805  The ratlroads issued only
$145,178,000, or $125,403,405 less than n 1910
Ihe industrial total on this occasion was $71,238,-
0co, a decrease of $30,508,400

HARROL'S STORES, of London, England, will
erect a building at Calgary, Alta, at an expendi
ture of $1,500,000 Work 15 to be started on the
building at once and it will be completed as speed-
ily as possible

S 8
Insurance Items.

AN INSURANCE BILL is expected to be  brought
down in the Saskatchewan legislature, and an in-
surance department orgamzed for that province
MR, WiLLIAM MCBRIDE, of Winmpeg, president
of the Dominmion Life Underwriters’ Association,
was the guest of the Toronto branch last week, and
gave an address on “Duty.”

INSURANCE 1LEAGUE BOWLING, - Pheenix of Lon-
don defeated the Guardian on the Canadian Alleys
on Wednesday night by 13 pins This is the sec-
ond game the Guardian have lost to the Phamix
I'he following are the scores:

Proexix, GUARDIAN,

Hrown : 123 Brousscan 450
Cornell 116 Owen . 154

Tremblay 348 Magill . SlIL6 397
Hadrill . 457 Collerette RED]
Routh . . 416 Ranger . . L0o
Tyre . .. 442 Gagnon g P

2,633 2,620

HEeAvY FIRe 1OsSEs IN THE WEST. - Fire msur-
ance losses in the West during March, say Chicago ¢
advices, have been exceedingly heavy. A number
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of the Western departments report the record tor
the month as the worst then In~|m), a number
having loss ratio of over 100 pe. without any
allowance for expenses, while some are nearly 150
pc.  Chicago had been doing well until the storage
warchouse fire gave the heaviest loss of the year
All classes of property sulle red, the losses on dwell
mgs bemg very numerous.  The weather during the
greater part of the month was mild and the com-
panies are mchned to believe that a large portion
of the losses were due to moral hazard developed
from the general busimess depression Some com-
panies are calling attention to the fact that there
have been four serious losses m the West in the past
few weeks o automobile factories or  concerns
manufacturing automobile bodies or accessories

DEATHS DUE TO VIOLENCE. — Statistics compiled
from newspaper accounts ol such tragedies show
that during the year 190y there were 8,675 murder
committed in the Umted States; 12,608 persons took
their own lives, and fortv-seven others were lynch-
ed on account of crimes they had  conmntted
I'here was an mcrease over the previous vear of
thirty-three murders,
of ten m the number ot lynchmgs.  Of the mur
ders, 4,040 arve attributed to quarrels; 38 to hgh
wavmen, or “hold-ups;” 720 to imfanticade; 612 to
|(.||nu~11'\; 225 to nsanity; 100 to resisting arrest
seventy-six to self-defence and fifty-three to Tabor
troubles.
and suicide; twenty-seven double murders; sixty
triple murders, and four quadruple murders  Forty
persons were victims  of the “blackhand;” while
fifteen others were killed by “lnghbinders™  These
statistics are gruesome enongh, but they have their
bearing upon life insurance problems

CANADIAN FINANGIERS

LINITED
Authorized Capital $2,000,000

FXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS
MEMBERS VANCOUVER STOCK EXCHANGE.

2,378 suicides, and o decrease

here were cighty-six cases of murder

If you cannot come to Vancouver, you can
participate in its prosperity by buying Shares in one
of Vancouver's most successful Companies. We

'n'% have paid dividends and bonus to the extent of
109" in the last four years. The Directors have
subscribed for over $250,000 of the stock.

Further particulars on application,
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville Sireet, Vancouver, B. C.

Branches : North V South V. , and 8 Princes
Square, Glasgow.

GOVERNMENT, MUNICIPAL

ment, namely, safety and good interest

LONDON, ENG.

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates an { private invest.
ors.  The securities we offer combine the two essentials of a satisfactory invest

WOODGUNDY & COMPANY.

AND CORPORATION BONDS

return

TORONTO, CAN.
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The Canadian Fire Record.
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EAST ANGUS, QUE.—Lanctot Hotel, damaged to
extent of $800, March 22,

FRANK, ALTA. House on ranch near Hillerest
burned, March 17 Caretaker supposed dead.

YARMOUTH, NS — Steamer Hugh D, of Hugh
Cann & Sons fleet, destroved, April 3. No msur-
ance,

COLBORNE, ONT. Building  belongmg to E
Gould burned, March 19, Loss heavy, no msur-
ance.

BARRIE, ONT. Dwelling of
Craghurst, burned, March 10
msurance.

GUELPH, ONT
destroved with some lumber, Apnil 4.
at $3,000.

PRINCETON, BC - Princeton Hotel, owned by
. Wallace, destroyed  One man burned to death.
L.oss and ongin unknown

FREDERICTON, NS Residence of 10 Milligan,
Waterloo  Row, destroyed.  Loss  about $2,000.
Ornigin, over-heated pipe

STITTSVILLE, ONT. Several stores, a  foundry
and  other buildings destroyed, Apnil 4 Loss
placed at about $30,000

SOUTH VANCOUVER.  HTome of Mrs. Wagner,
Westminster  Road, destroyed.  Loss  unknown
Ornigin, spark from cooking stove

KINGSVILLE, ONT.— Six horses owned by Wilhiam
Wilson, burned in stable, March 18, Loss $1,400;
partly msured.  Origin unknown

HAMILTON, ONT. Bwilding belonging to On-
tanio Engraving Company burned March 1. Loss
placed at $5,000, origin unknown.

REVELSTOKE, B.C. -Sash and door factory of
Sawver Brothers, destroyed.  Loss about  $5,000.
Onigin, supposed defective wiring

HiGu BLurr, MAN - Dwelling house of G. W.
Hicks, destroyed, March 20, with contents.  Loss,
$2,000.  Building insured for $1,000.

LoxpoN, ONT - Fire in Hon. Adam  Beck's
agar factory, Albert Street, March 25, caused loss
placed at $8,000.  Started m dry kijn

I ANGENBURG, SASK. - Hardware &tore of Den-
mark & Burton, destroyed, April 4 Bank of Tor-
onto butldimg and Tmperial Hotel scorched

GALT, ONT. . Rowley's house, on West River
road, destroved March 20 No water within reach
Orygin, upsetting of lamp by two vear old child

WINNIPEG. Fire in McRae black, near corner of
[ ogan Avenue and Main Street, did small damage
to one room and considerable damage by water to
stock of G Frankfurter, dry goods
Corvie, Spruce Creek, destroved with contents,
March 30 Insurance exprred o few days previdusly,

QUEBEC — Small fire in building of Laval Um-
versity, March 30, Ongmated in room occupied
by workmen engaged on building, from overheat-
ed stove

Broapview, Sask - A R Colquboun & Sons'
elevator with 6,000 bushels of grain  destroved,
March 30 Partly covered by msurance.  Origin
unknown

KINGSTON, ONT - Barn wsed by E Lawrenson,
Divison street, destroyed with an automolnle, large

I'homas Craig, at
l|\~. uv\l‘l’(‘d l).\'

Saw mill of George McAllister,
l O8S p].l(‘(‘(l

NICLE.

APRIL 7, 1011

quantity of hay and 24 hens.  Ongin, spontancous
combustion

MINDEN, ONT.  Ransom House stables destroy-
ed, April 1, with contents cluding 13 head of
stock and two horses.  Loss placed at $2,200; m-
surance, $1,700.

WinDsor, ONT - Plant of Standard Pamt &
Varmsh  Company,  Crawford  Avenue, burned,
March 10, lLoss, $1,200 covered by msurance.
Origin, spontaneous combustion

REGINA, SASK. Fire in Armstrong, Smith and
Dowswell block, March 30, caused loss of $40,000.
Covered by msurance.  Building new one, con-
structed last fall at cost of $26,000.

Truro, NS LCR. freight shed destroyed,
March 23 Estimated loss on shed and contents,
$60,000  Centre span of bridge crossing  tracks
and leading to Victoria Park also burned.

Prrr River, B.C. o Shingle mill, saw mill and
practy ally whole of lumber yard of Pitt River
Lumber Mills Company, destroyved, March 28.
lLoss approximately  $200,000.  Thought to have
originated from hot box in shingle mill machinery.

ST. VINCENT DE PAUL, QUE.— Two houses owned
by Mrs. Cyr, 480 Visitation Street, Montreal, and
occupied by G. G Hamel and €. Daoust, burned
March 30 Orgmated in kitchen of Hamel's house.
No fire apphances in village

NORTH VANCOUVER, B.C.— House at corner of
Fifth St West and Chesterfield Avenue, owned
by A. Andrews and tenanted by P Adams, de-
stroyed, March 21, with contents. Furmture in-
sured.  Supposed to have ongmated from stove.

BROCKVILLE, ONT. Steamer Cataract, owned
by Cataract Ice Company, of Niagara Falls, dam-
aged to extent of $7,000 or  $8,000, March 26.
After portion of vessel, including hull, machinery
and cabins destroyed.

POINTE AUX TREMBLES, QUE - Sash and door
factory of louis Beaudry, and new three storey
building adjoining destroyed, March 28. Loss
very heavy. Originated in boiler room of factory.
No fire fighting applhiances in village.

SEAFORTH, ONT.— Scott block heavily damaged,
April 4. Heaviest losers are F. Holmstead, lawyer,
Dr. Fisher, dentist; Edge & Gutteridge, contrac-
tors; W. R Smith, grocer; Alex. Wilson, druggist
and stationer.  Total insurance on buillding and
stocks, $14,000. Origm unknown.

KELsO, ONT. — Miller House (a 3 storey building
with 200 rcoms), Bank of Ottawa, Costello’s saloon,
Prospect Hotel, Campbell & Clark's restaurant and
Davies & Dunn's store  destroyed, March 31
Originated in Miller House through knocking over
of a lamp, setting fire to bed clothes.  No insurance.

SAULT STE. MAREI, ONT. -~ Fire in C.PR. yards
destroved company's oil house containing some 40
barrels of oil and waste  lLoss heavy, caused by
msurance.  Supposed  origin, spontaneous combus-
tion from waste.  Tailor's shop of P. T. Hancox,
damaged, March 30.  Origin, explosion of gasoline
stove

MONTREAL. - W, Paquette’s lunch  room, 118
William Street, destroyed March 26, Adjoining
wooden butldings damaged.  Basement and first
floor of 108 St. Joseph Boulevard East, residence
of H. Clement, furrier, damaged to extent of
$1,cco. Onginated from furnace.
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. Houle's two storey wooden house at Tétreau-
ville destroyed.  Origin, dropping of coal o1l lamp
2 kitchen floor.  Dry goods store of A, Marco-
vtch, 730 St. Catherime  Street  East, damaged,
April 4. Ongn, gas explosion, loss $1,500. Fire
ngmating n cellar of dry goods store of Wilfred
\lalo, 1120 Wellington Street, Verdun, damaged
three storey block, mcluding two stores and four
dwellings. ~ Loss placed at $10,000. Interior of
fat of Mrs. Lecavaller, 380 Garnier Street, dam-
aged, April 4. Origin, explosion of lamp. Va-
cant house in Frontenac Street, damaged, April 4.
I'ire thought to have been started by boys.

TORONTO.— Foundry of J. T
HHorne Street, damaged, March 22 Loss $6,000,
covered by insurance.  Started in - erecting plant
which comprises blacksmith's and  pattern shops.
Nos. 1212, 1214, 1216 Yonge Street, damaged,
\larch 23, Started in IF. Watts' barber shop and
gread to N. Carmichael’s store and a Greek candy

Hepburn, Van

sore. Loss placed at $7,000. House of J. C.
Kellv, 45 Vermont Avenue, damaged. Origm,
omerheated furnace too close to woodwork.  Dam-

age, $1,000. Two stables in rear of 74 and 76
\enes Street, destroved, April 2, with 7 horses.
['he stable and one horse owned by M. Landrowitch,
md 6 horses by A Myers. Total loss placed at
$2,500.

ire on ground floor of Marshall Sanitary Mat-
ress Manufacturing  Company, 21 St Lawrence
Street, March 31, did $2,000 damage. Origin, un-
known. '

SUGARS

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

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.

WANTED

A leading Foreign Fire Insurance Company now
entering Canada, invites applications for Agencies
from responsible parties for all parts of the Dominion.

Address:

F.U.l. c/o0 THE CHRONICLE,

P. O. Box 578,

MONTREAL.

Opportunity for a General ngncy.

An American Fire Insurance Co. having just recent-
ly entered Alberta and Saskatchewan, is prepared to
entertain proposals for a general agency for these two
Provinces, jointly or singly.

Address—FIRE INSURANCE,
c/o THE CHRONICLE,
P. 0. Box 578, MONTREAL

WANTED

Fire Inspector, by old established Fire Insurance
Company. Apply to
MANAGER,
Box 2, General Post Office,
MONTREAL.

WANTED

A young man with over ten years Fire Insuranece
experience as Inspector and canvasser is open for
engagement, pref¢ rably in Ontario and Quebec.

A thoroughly competent sprinkler expert, trained
in schedule rating and controlling considerable busi-
ness.

Address,—* INSPECTOR "'
28 Rosehill Avenue,
TORONTO, Ont.

INSPECTOR WANTED

By a British Fire Office to inspect and supervise
their business in the Provinces of Manitoba, Alberta,
Saskatchewan and North West Territories, with head
quarters at Winnipeg. Applications will be treated
confidentially.
Apply, P.0. Box 2349
MONTREAL.

Town of Pembroke Debentures.

Offers will be received up to April 15th, addressed
to W. H. Bromley, Chairman, Finance Committee, for
$65,(00 41% Bonds, dated April 4th, 1911, Interest
payable annually Principal due in thirty years delivery
at Bank of Ottawa, Pembroke.

A. J. FORTIER, 7own Clerk.
PEMBROKE,
April lst, 1911
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STOCK BROKERS

OSWALD BROS.

Eslablished 1869

STOCK BROKERS

Members Montreal Stock Exchange

113 St. Peter Street.
M C. OSWALD. F. F. ARCHBALD.

BURNETT & CO.

STOCK BROKERS

Established 1868

Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

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

F. NASH & CO.

Members Montreal Stock Exchange

STOCK BROKERS
25 Hospital Street
MONTREAL.

Tel. Main 7420, 7421

McCUAIG BROS., & CO.

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

157 St. James St,, MONTREAL

Telephone Main 923-4

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Paris Office:

60 rue de Provence.

Montreal Office:
83 Notre Dame West.

J. E. GAUDET & CO.

Members Montreal Stock Exchange

STOCK BROKERS

GREENSHIELDS & CO.

Members Montreal Stock Exchange
16 ST. SACRAMENT STREET, MONTREAL

82 St. Francois Xavier Street 39-41 NEW BROAD ST., LONDON, EC.
TEL MAIN 5145 MONTREAL Analyses of Montreal Stocks mailed on request
P. O Box 1167 Bell Tel. Main 2569, 6947
A. A. WILSON & CO.
Members Montreal Stock Exchange
s * RESERVED

STOCK BROKERS
40 Hospital Street, Montreal

London, Eng. New York & Boston Correspondents.

G. W. FARRELL & COMPANY

Members Montreal Stock Exchange

STOCK & BOND BROKERS

45 St. Francois Xavier St.
Tel. Main 3410 MONTREAL

J, PITBLADO R. C. HOLDEN

J. PITBLADO & CO.

Members Montreal Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Building
MONTREAL

APRIL 7, 1911
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comng | D, Lotetse) wase o . Por contye :
BANK STOC pricesor | TMU LCestment Aunual  Capital | Capiial ponr | ot Heet When Dividend
Last sale. g 0re AL Pre sent Dividend subscribed  paid up un 1o paid up payable !
e prices, Capital I
I—— — - = 4
Asked Bid.  § Per Cent. Per cent [ ] | s ] ] \
Rritish North Ameries ... 10 1 a3 406 7 4866608 4 N66006  2,652.85 5450  April, October i
Canadian Bank of Commerce 200, 219 50 40 10 10,000,000 10,000,000 7,000,000 7000 |March June, Sep! 4
X pt. . Dee. 5
Dominion e ' 1o 12 4000000 4,000,000 h 000,000 12600 | April, July, October ]
Fastern Townships . ... ... 173 160 10 520 1 3,000 000 3,000,000 1 000 B0 .lln yApril, .luly, October q
. d
HAMIION ..ove.venne sonecs csnnsnsss . 100 1" 'H\-'!'.lh 1100 [March, June, Sept., Dec, o
Hochelags 168 100 L} S00,060 100,00 March, June, Sept., Dec, b
Home Bank of ( ‘anada :‘(:; ‘f. i 00 ll‘h “ ;:Ilrrl June, Sept , Dec h
Lperial ] 8,723,072 0.0 | May, August,
In mnqu- \nhmnlo » 7 2,000,000 2,000,000 1,200,0 60.00 ‘;I“e h., May, August, Nov L |
\-...hn ts Bank of 11 100 ) 6,000,000 £000,00) 4,000 000 SLeG (March, June, Sept., Dee it
ank : 100 10 1000000 100000 1230000 12600 Lian., April, July, October i
10 st 100 . " 4,000,000 4,000,000 4400000 11000 Jan,, April, July, October ]
“ ,"",..1 s 8 vk .| ey 100 } 87 10 14 400,000 14,400,000 12,000,000 IMareh, June, Sept., Dee
New Hrunswiek, v assesne wacToi) S0 100 48 13 #1310 700000 1 5,085 Jan,, A|r|l, July, October 2
Northern Crown Bank o . 100 H 2,207 500 2207.142 150,000 January, July, k
Nova Scotia ... : XR 218 236 100 LN 19 3, 140,900 8240 500 054,040 Jan,, April, July, October
OLLAWA . 10 ¥ 1" 2,500,000 B, 000 3,000, 000 vh, June, Sept, hee
Provine il Hank of ¢ wnada . . 100 (] 1,000,000 1,000,000 000 LAprdl, July, Ootober
QuAbee, L..uocees ’% SouaBIS . 130 18 100 » 03 7 2,500 0x 2,500 000 W, 000 nrrh, -|\Il.0‘_ Sept., Dee i
|
Royal s o sheiE eaRReiES 230 238 100 a2 12 200, 0 #,200,000 T.000,000 lJan., April, July, October i
Standard . o oaiee . 50 12 2,000 004 2,000,000 2,600,000 | Feb, May, Aug. Noveniber
sterling,, R . v 100 [ IRt o0 U810 616 | Feb, May, August, Nov,
TOronto .....eo .45 oo o 88 eae 210 100 e 10 4,000,000 4,000,000 4,750 W0 March, June, Sept., Dee,
I'radars s . . 150 1824 100 3 L} 4087 800 4004 5 2,300,000 {Jan., April, July, Oetober "
Union Bank DECAnAdR .. 10y 10 " s 40000 4,000,000 2,400,000 March, June, Sept |, Dee. b
Uuited Empire Bank 100 5 B4 900 B N sekannvh . 05
Vanconver X 100 KPPRAF !
cyburn Seen o 10
MISCELLANRO! t
Amal. Ashestos Com ., 1210 100 0,125 000 L ———— g
..h- N I'ret ahsok iD 100 . : 1,875 000 1,875,000 an., April, July, October
urll I'e In:n I"‘ll? Jisivae . £ 100 500 ® 12 8500 00, |Jan., April, July, October
Wiack 1ake Ash ‘nlll . . »e 15 11 1 SRCUUE [ sessecesninns &
do Pref 100 7 1,000 00,
1.C, Packers Assn A" | l.,,., o0z 100 736 1 635,000 | [Cumulative
do Lyl i | 100 7 do
) »|.: N o 1 r|| A March, June, Sept., Dee,
Canadian Pacifle........o., 1 (R1) T 150,000,000 150, 100,000 |April, Oetober.
Canadian Car Com 10 2,500 000 3,500 00 N6 vany EROEAEY
do P 100 T BO00.000 K000 000 ERTTIT Tan., April, July, Octobar
Cavadian General 100 e 1 LT0000 4,700 000 | o \|ml July, October
Caun, Coment Com, . 14,500 v 13,500,000 . .
® 02 10,500,000 |Q A0 000
: 100 40 TN O -lln Aprll. .Inly October
Danddiin g "I"""" e 1:;1. 1 \;w vu. J A|-r|l. .Iuly, October
Crown Reserve ) l w0 : l.y: 57
:m"‘?“}hf“"" '.-‘;ll :SZ, e 100 5 12,500,000 12,500 000
rred 100 ] 3,000,000 3,000,000 .
Dominion ’I:;‘lulo ('l.\'("mn | 100 T 5 B 000,000 Jan,, April, July, October
Dom, Tron & Stael PR, 12" 02 1013 100 » §- 3 1108 e AW“ SWIY, Quener
Dominion Steel Corpn. B8 B8 100 6 58 ' 000,000 35 000,000 cam, T
Daluth Saperfor Tractl 83 s1 100 470 1 3 500,008 3,500,000 Jan , A
y b i 3500, 500,000 . | , April, July, October
oy L SRR R LS N ¥ o A April July, Ostober
o e Ry lr:'m . . 100 4 TAG170 7461 708 . Initial Dy,
— 'I" o' Pid referr N 100 [ 1,000,000 Jan, April, July, October
h rae | o W 100 0 6 5.0 0,00 Jan., April, July, October
Kamlnistiquia Power U "o 3 000,00 ] ¥ ]
’ ¢ §-08 05 $ BN 90 k 2 000,000 M) DO . eh., May, Auvgust, Nov
Ilmrulull:ol aper ( .{n;n ShSAL s B e e 2 210 100 7 1.600 e 1 A0 000 . February, August.
( : 5 100 7 1,200,000 1.200 000 . April, July, Ootobar
Lake o' the wwm'd\‘l‘”“ o I'I'I" T 135 100 8 SO0 2100000 e det.($10 B'nust ;ol ) |
{ 30 100 ] 1,500,000 1,500,000 . ch, June, Sept,,
\llrl.y Companies Com o SHvis o " 100 5 A3 4% 41,380 400 <o » ‘pvll. July, (klob" }
do Prd
va e o . 10 4 £0,000,000 58 000 000 B April, July, October
Mex! r:n Light & l‘ulur Co pii & 100 o 4 1UARS000  137585,000 e n., {prll, ;luly, Oetober
. e v 100 % 2 A0, 000 2,400 000 ny, November
) l“!‘:‘.’ » s s'“- ( om ., XDk ne 100 L 7 20 K32 000 16,800,000 April, October .
Montreal Cotton € £e XD oer 188 o0 4% 1 1B 840000 [ April, October,
on Lo, ([T 100 sy | ) 1,000 0y 2,000,000 Mareh, June, Sept. Dee
Montreal Light, Ht. & Pwr. o ’ |
X . Mo, MM 0 523 N 17,000 0M) ) 000 Fob,, May, August, Nov.
\Im.n;nl Steel “:,-ru Com.... ... 104 100 609 " 00,000 .. January, . p
Montren. Straet I("nl Pid : 100 7 X 200,00 o . Jan,, April, July, October
Montreal Telegraph .. """ w0 2 100 | 000, 10,000,000 Feb.. May, August, Nov
egraph ... ... XD 1 40 Y | " 2000000 2,000,070 - Jan,, April, July, October v
\"::":".'l ;’tl:'l:] l.nl\.rllm TR 100 4 oh 2 THNO00 7,000,000 March, June, Sept., Dee, !
A Jonl ( . XD s o7} 100 ' 4 1,000 000 MO0 L
Ogilvie Flour Mille Com | s A 100 o2 . 10%0,60n 1,030,000 """ """' Oetobai
- om 1oy 123) 100 8 47 ' 2,900, 2 1500 000 Ma eh Septem
re " 100 | T 2,000,000 2,000'000 | |Mareh, J M'nl [
Penman's Ltd l"um an o 100 6 4 2,150 600 2,150 a0 . Feb. May, August, Nov
- ”"r"m f‘rr_l o [ 100 6 o 6 1,078,000 076,000 N Feb. May, August, Nov,
Ceprag g . LI & I P . 9 9,700 (00 . . s A
:::;..;;u... :n:::“ Nav Co.. .. Ny Uk, 100 5 l Mareh, June, Sept., Dee.
il . . = s, 108 100 4 1!!0('!4 o | cnnen née eor saer 40
Shawinighan Waterk Power Co "L 100 4 7000 000 | Jan., April, July, October '
‘f‘,'l',';;';:"‘"r‘"l aho Wi e 100 606 10 1o o0 000 n., April, July, Uetober !
» o . 8% %o s 100
:"':""II!;-,~'l.;nl Kallway 0 ey 0 1w 53 7 -:"‘ . :9”',' ";“'IY' ""“:’"
10 ' 6 | -u pri uly, Oetob
V,":'l"a'q Kapid Transit Co.. 18] 108 1w 563 ] 20, 10000 T /My August, Nov
“lud.".lr ':,}“l:. trie . e mba o i A AN (00 . . I".n $ ’:I il July, Vetoler
4 . ) 66 10 1.00 1,000 | i s
Winnipeg Rleetrie Kallway (o 19 100 516 | 10 6,000,000 Lyesses | Tan., April JI‘!- Oetraber
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"Stock Exchande Notes

Montreal, April 6, 1911,

Richellen was again the most interesting factor in
the market and on sales of over 15,000 shares it sold
up to 123%, reacting again to 117% and closing 118
bid This stock I8 looked on as likely to be a trading
factor in the market for some time to come, with the
outlook for a possible higher level before the read-
justment of interests in inland navigation is completed
Dominion Steel Corporation was the most active stock
and had a good rise last Saturday and Monday, advane-
ing to 63 on geemingly inspired rumours of the contin-
uance of the bounties, The budget speech upset these
ealenlations and the stock broke back badly, but was
well supported around 07 and closed 58 bid within a
fraction of last week's close.  Shawinigan came into
prominence to-day and sold up to 1153, closing 1147
bid. Toronto Railway was in demand at a higher
level, selling over 1 The impression  seems gen-
eral that the dividend will shortly be increased to S
per cent.  The carnings warrant this. Crown Reserve
closed 2.05 ex dividend bid. The Bank of England
rate remains at three per cent

Monky axp Excuaxae Rares,
Today Last week., A Year Ago

Call money in Montreal.... 5 547% 50y % 6 %

o e T i Torontow... 6=54% 5 %

« ¢ inNewYork... 2} % N %

“ “ m London, ... 24-3% 4 %
Bank of England rate. 3 9 4 %
Condols covven vns 811 Rl‘
Demand Sterling . oo veee N 9
Sizty daye’ sight Sterling.. K] 9

Sceumany or Wkek's Sarnks aNp QuoraTiows.
()lt;ll"n. (‘,Im"!ug Net
- Nales Mar %) 1911 vo-day. esee
Canadian Pacific. ... ..oee 5915 224 2241 + 1

“S00" Common .. Lo 1,257 101 M8 x . 4+ |
Detroit United. . veves coeee 1,018 694 04 + 1]
Halifax Tram.ceeoe venes 3D “ 140 -,
INinos Preferred.... ..ove 101 o8 92 - .
Montreal Street.... ... ... 151 230 227 - 3
Quebee Ry .vvvenvven o 3,007 61 a3ien. 4 3
loronto Railway. L4063 127 130 + 8
Twin City.eeeceneannrass 26 .0 108 - .
Riohelien & Ontario .....15,164 118 118 -
Can. Cur Com. cevsee covess B0 694 v -
Can, Cement Com... 295 ‘."2’ 22 —_ !
Can CementPfd....... ... 633 8 *6) —
Dom, Iron Preferred. . 4n% 101 101} e
Dom. Iron Bonda........ o 93) - ’
Dom Steel Corpn. .... 2224) 5% 58 _—
East Can, I'.krF.... veee 113 40 15 - b
take of the WaodaCom..... 145 .5 136 o s
Laurentide Common .v.eee .. 210 x.00 210 x0. — ..
Mackay Common . covveee 40 914 2 e
Mackay Preferred... | ;16 - ..
Mexican Power .... ...ooe 161 *5 85 - )
Montreal Power ..... ... 502 149 1501 — 1}
Nova Scotia St cer T30 1001 jxn. — 1§
Ogilvie Com . eeeee woenn 260 122 1234 + 1
Ottawn Power.oooee coase. O 131 130 - 1}
Rio Light and Power. ... 2,083 106 107 T
SHawinigen cee coeves o0 1,903 113 114 + 1§
Can. “onvertors.. ....... 00 43 43 -
Dom, Textile Com ... ... 626 .. 7l T
Dom. lextile Preferred .... .. 105 102 x.0. — ]‘
Montreal Cotton...ove +1e 151 1514 +
Penmans Common.. 60 609 + 1
Penmans Preferred ®h) o -
Crown Reserve.. ... 2.9 3 05¢v.n. 4 11

MONTREAL BANK CLEARINGS went up to $50,011,-
goc this week  the first time on record they have
been over $50,000,000

PRINCE  EDWARD. ISLAND'S  BUDGET. — Premer
Haszard mtroduced the Prince Edward Island bud-
get last week It was reported  that  revenue
had exceeded estimates by $6,000, raching $375,-
o000 Expenses were $4,000 less than in the previous
yvear.  Estimates for the coming yvear show a total
expenditure of $424,401

Yesterday | Mareh 20, 1911
Coin & Bullion LAT.00T 467 | L339 457 000
Keserve . ... Srasto0 | 30 300,000
Kes, to liab . 4.2 pe .71 pe,
Cirenlation 25,375 000 2 502,000
"ublie Dep, .. 19,786 000 25 385,000
Other Dep, .. 42 085,000 89 Tl
| Govw, securs .. 15 136, 0 16,137,000
Uth 'r securs 37,460,000 37,707,000
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Bank Statements.
BANK OF ENGLAND.

NEW YORK ASSOCIATED BANKS.

April 1,191 Mareh 25, 1911 April 2, 1910

Loans. ... | $1,253,700 200
Deposits 1,240,099 300
Circulation ... 48,080,200
Specie ... ... g

Legal Tenders .,

0,700

Total Reserves 8 L
347,918,190

Reserves Req'd

Sarplas ... .. 26,397 600 $30,52.,028 $ 4,968,075
latio of R'serv's €69 27.2 0.4

NOTE.—Actual amount of government deposits reported was
$1,422,3 0, against §1,666,: 00 last week,
CANALIAN BANK CLEARINGS.

Week ending Week ending Week ending  Week ending
CApril 6, 1911 Mareh 30,1911 April 7, 1900 April 8, 1909

Montreal $50,011,900 | §48,503 611 SILBRESIT | §35,632,750
Toronto ......  ALASSTSE | 34,18 5, 26,459,671
Otawa 4,941,306 4 W2 8,081,743
Traffic Returns.
Cawaniaw Paoirio RaLway,
Year to date. 1909, %10, 1911 Increasee
Feb. 28, ...... $9,530,000 $11,820,000 $11,83,000 $10,000
Week ending. 1909, 1410, 1911, Increa e
Mch. 7... . 1330000 1A9T,000  1L,726000 129,000
14 .. 1,161,000 1,615,000 1,899,000 284,000
Dovenrense 1A 000 1728000 1,972,000 249,000
Bluveey eoe 2,164,000 2,732,000 4,051,000 319 000
unaxp TroNe Hanuway,
Year to date. 1909, 1910, 1911. Increa: e
Feb. 28, 000000 $5,160,837  $6, 118,721  $6,484 405 365,684
Week ending. 1909, 1910, 1911, Increase
Mch. T.eeienee 624,373 769,177 806,205 37,628
| £ S 709,819 Bi2,620 865,250 32,660
| PP 710,526 841,719 875,309 33,590
Bloveseese 1,122,733 1,349,741 1,362,379 12,638
Camapian Nonrasan RalLwav
Year to date 1909, 1910, 1911. Increase
wor $102,800 $1,491,100 $1,625,700 $134,600
909, 1910, 1911, Increase
Mch. T.veoseee 140,200 195,100 233,400 38,300
14 145,900 190,600 253,900 63,300
21 169,400 221,500 297,900 76,400
) P 80,200 326,400 485,400 158,500
Twin City Rarip Transir Conwrany.
Year to date. 1909, 1410, 1911, Incresee
Feb. 28 o..veeee  $999.340 $1,108,769 $1,178,010  $69,241
Week ending. 1909, 1910 1911, Increase
Mch. Tooveeens 122,191 133 959 140,878 6,919
4. . 118,900 131,994 138,058 6,064
N ocivonves 124,392 135,039 141,608 6,569
3
Dsrrorr Umirep Raiwary,
Week euding. 1909, 1910. 1911 Incresee
Mar, Toeeeiinee 125,162 149,573 161,857 12,284
14 123,541 146,791 162,586 15,795
soseee 124,108 152,654 164,092 11,638
Havizax Eizorrio Tramway Company.
Railway Receipta,
Week ending. 1909, 1910, 1911, Decreare
Mch.T.ouiveee 3,069 4,610 3,683 7
4. 2,987 3,435 3,383 52
. 3,072 3,693 3,906 Inc. 213
B saiiash 4,431 5,230 5,308 8
Havana Kigormie tanwar Co.

Week ending 1910, 1911 Increase
Apr. 2iiiiinnniiene 41,250 42,561 1,281
Durvrn Surerior Tracrion.

1910. 11. Increare

Mar. T..coceeninnsnnns 18,361 19,617 1,156

| [ PORTees T 18,415 19,699 1,284

| | PO sene 19,495 20,241 746
Bloseese socsvannos 28,859
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e = s Rate
K., vi""‘:' Amount When Interest
|Quotat.ons
BONDS, Quo o ohmanding. )i
Anel Bt m
B:11 Telephone Co. L2t ..
Can Car & Fdy. ....... 100 104

Can. Convertera..coee ... 0
Can. Con. Rubber Co., | 9

Can. Coloured Cotton Co.
Can. Cement Co........
Dominion Coal Couvunss. 97 95

5,000,000 lst Apl.

Dom. Iron & Steel Co... 94
Dom. Tex Sera, *A™,,.. 98

STOCK AND BOND LIST, Continued

$3,363,000 lat Oct. 1ot Apl | Bk, of Montreal, Mtl..
3,500,000 (st June Ist DeC.| -eoess covsrsvsennees

b
6
6 490,000 1st June st Dec [ovees evnnniensnes
6, 2,511,300 lst Apl. 1lst Oct| » 1
6

2,000,000 20d Apl. 2nd Oct | “ “
1st Oct! “ “
6,175,000 1ot May let Nov.i “

7,414,000 1t Jan. letJuly. Bk. of Montreal, Mtl.. July
758,500 1 March 1 Sept.|Royal Trust Co., Mtl. March 15,1025 Redeemableat110and

Date of
Maturity.

Where Interest

payable. | REMARKS

April 1at, 1925

Dec, 1st, 1939 Red.at 110aft. Nov.'19

| orin pt.aft. Nov,'ll

. Dec. 1st, 1924

Oct. lst, 1946 Redeemable at 110
after Oct. lat, 1911,

April 20d,1912

Oct. 21st, 1929 | Kedeemable at 110.
“ | April 1st,1940 | Redeemable at 105 and

| Int.after May 1-t, 1910
Ist, 1929

| | Interest,

L “pn ... 101 1,000,000 “ - " L] Redeemable at par
| | after 5 years.
“ “o”.... 98 9 1,000,000 “ | “ “ “ Redeemable at 106 and
' Interest,
“ IA[)” P 100 ‘bo‘oo' “" “ “ “ “" “
Havana Electric Railway ) 7,824,731 lat Feb. lat Aug. 52 Broadway, N.Y.. ' Feb, lat, 1952  Redeemable at 105
Halitax Tram..oceneee 08 100 6 600,000 15t Jan. 1st July |Bk. of Montreal, Mtl. Jao. 1at, 1916
Keewatin Mill Co.eve oot .8 150,000 1«tMarch 1 Sept. Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110
Luke of the Woode MillCo 102 6 1,000,000 18t June 1st Dec. Merchants Bank of
Canada, Montreal.. June lat, 1923
Laurentide Paper Co..... 1104 110 ' 6 978,965 2 Jan. 2 July. Bk.of Montreal, Mtl.. Jan. 2nd, 1920
Mexican Electric L. Co.. 87 ., b 3,929,600 1st Jan, 1st July. “ ¢ [ July lat, 1935 |
Mex. L't & Power Co.... .. 89 b 12,000,000 Lst Feb. 18t Aug. Feb. 1st, 1933 |
Montreal L. & Pow. Co.. 100} 4 5,476,000 lst Jan. let July. b « | Jun. lst, 1932 Redeemableat105a d
Int. after 1912.

100

Montreal Street Ry. Co... 4
H33112 . 6
5

Oglvie Flour Mills C ..

Penmansd eeesceses s

Price Brof..cosceserees. o | o8
Quebec Ry. L. & . Co.  ®5 Kli] 4,945,000 1-t June lstDec.
W10 JANEITO. cocese cevaes (100 98F 23,284,000 1 Jan. 1 July. | ooese

oo Panlo.ceesiicene s

Teronto & York Rndill..'.' . 1,620,000 1 July

Winipeg Klegtrie.....vs 104 103 4,000,000 2 Jan,

West India E) etrie.. ... .

MONTREAL PARK & ISLAND
-RAILWAY COMPANY-——

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

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. - 20
min service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min service from 9 30 a.m to 400pm.;
20 min service, 400 p m. to 8 30 p.m-; 30 min. service, 8 30p.m,
101130 p. m. Last car from St. Vincent de Paul at 1200 pm.;
from Sault-au-Recollet at 1 00 a.m , from St. Denis Street at 12 40
midnight.

MOUNTAIN.—From Mount Royal Avenue, 20 min service;
540am.t0 1140 p m.
min service; 500 am. to 1150 pm.

From Victoria Avenue, Westmount, 20

CARTIERVILLE.— 40 min. direct service from Mount Royal
and Park Avenue Station, 540 am. to 1140p. n.  From Cartier-
ville, 540 a.m. to 1140 pm.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a m. to 11 50 p.m.

Subject to change without notice.

) 1,500,000 Lst May let Nov.!
1,000,000 18t June lst Dec.

2,000,000 15t May 1st Nov

833,000 1st June 1st Dec,

1 Jan.
1,000,000 Ist Apl. 18t Oct.
2 July

6
5
5
[ 6,000,0001 June 1 Dec. |
]
5
5 600,000 18t Jan. 1st ‘.","Y,

May 1st, 1922
Bk. of Montreal, Mtl. July lst, 1932 Redeemable at 105 and
Interest.

Bk.of M., Mt & Ln. Vov.lst, 1926 Re feemable at 110

after Nov. 1, 1911

saseaisasasnansn vese| dUDS 10k, 1900

vo. June lst, 1929

veresssnsseess Jan, lst, 1936
. of C. London

Nat. Trost Co.. Tor. June 1at, 1929

|B. of M., Tor. & N.Y. I'eb. 1st, 1919

Bk. of Montreal, Mtl. Jun. lst, 1927

do. Jan. 1et, 1936

| 1928

rine|

German American
Insurance Companp
New Pork

CAPITAL

$1,500.000

RESERVE FOR ALL OTHER LIABILITIES

27.712

L]
NET SURPLUS

7.842.400
17.170.112

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

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Assxrs, Jan. 1ar 1910, $0,041,424.29

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J.W. TATLEY, Manacen
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agdents, Etc.

Victor ¥ Mitenmrir, K (
AL CHASE UASGRAIN
F. M McDhovaa ) J.CRPEIMAN,

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

F.oCHasy CAasaraINy KL

SOLICITOKS & BARRISTHRS-AT-LAW
e Addre CANADIAN LIFE BUILDING
MONTHY AL MONTREAL, CANADA

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CANLE ADDRESS FARMAC S MONTREAL ANC Cons

FIEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 137 St James St., Montreal

CoLFLEET, KC. A R OUGHTRED, K.C. H.S. WILLIAMS
A FALCONER, K C M. A PHELAN, WILFRID ROVEY

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

FTNA INSURANCE Co., of Hart'erd

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, tanada Lite Puilding, 139 St James ‘ircet, MONTREAL.
G . DURNFORD. CA FCA Can ARTHURJ ENGLAND, Acct

| McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
dnnn'lsual:mp'ml: nunsbllh(l;
Tel. Main 50 86 Notre Dame St. West, Montreal

[SY LR | s MeLyssan, K¢
Yo kaw " i H U, P AYIMER
Nortar MontrEAL "

ATWATER, DUCLOS & BOND

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

AW OATWATHER, Kt C. A DUCLOS KR
W L heND I ¥ COULIN

Hon, Sir Alexandre Lacoste X C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Bank Bullding ., 7 Place d'Armes.

H.J Kavanagh K.C

Faul Lacoste L1, 1,
H. Genn Lajowe. K.C

Jules Mathieu LI P

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Btc.
HOMNE LIFT BIMLDING

VI TORIA STREET, TORONTO
oy Hoskin, K C F W Harcovrr K.C H.S. Ostew, K.C
Lxtanros McCanrtuy K C DL MoCaktuy, K (

BRITTON OsL R 1 F.H MovarTiy

Lounse WaAlLackw Nesmir, KC

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Raiway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalways on hand
Members Montreal Stock Exchange

CABLE ADDRYSS . HANSON, MONTREAL

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

160 St. James Street, - Montreal

EDWIN P. PEARSON NOIﬁ'ﬁERN

Adelaide St. East, Toronlo ASSURANCE CQ.

PUBLICATIONS OF THE CHRONICLE,
MONTREAL.

LIFE AGENTS' TEXT BOOK (Griswold $2.00
FIRE INSURANCE EXPIRATION BOOKS Magurn
50 ¢c. and $2.00
LIFE AGENTS' MANUAL (13th Edition' $2.00

e ———— e
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The' -Steri‘in—g—B-ank I Royal Trust Co.

107 ST. JAMFS S§T.. MONTREAL
OF CANADA. CAPITAL FULLY PAID - $1,000,000

THE CHRONICLE. 521

RESERYE FUND . . . $1,000,000
AGENCIES THRO . BOARD OF DIRECTORS :
UGHOUT CANADA Rignt Hon. LORD STRATHCONA & MOLNT ROYAL, G.C. M1
PRESIDENT.
Sir EDWARD CLOUSTON, Bart,,
2 VICE-PRESIDENT,

Montrul Milc" $ 157 St' J‘mes s" SIR H MONTAGU ALLAN C R HOsMER H V. MEkrnirm
R P _ANaGUs Sik WO Macponain DAVIL Mowkior

A, BAUMGARTEN HoN R MaCRAY  JaMis Kos

The F u (".‘ln\nnumu-- A “;l'!ll‘ll & g
C. M, AYS S T. G, Mav . C Vv
Standard Loan Co. o Wissiew ¢ Tl e AT Ay £.0.9.0

We offer for sale debentures bearing interest ut FIVH per cent

per annun, payable half-yearly, These debsntures offer an ab- H. ROBERTSON, Manager
solutely safe and profitable investr-ent, as the purchasers bave for
security the entire assets of the company, SAFETY DEPOSIT VAUILTS,
B f 1
Capltal and Surplus Assets - -  $1,350,000.00 109 St. James St., "“poiMere’ Montreal
Total Assets -« « = = $2700,000.00 R— -

President : |, A, KAMMERKR,
Vice-Presidents : W. S. DinNwick, Toronto. R. M. MACLEAN,

National Trust Co., Limited.

Head Office: Cor. Adelalde and Victoria Streets, TORONTO
CAPITAL PAID UP - - - $1,000,000

RESERVE - - - e - 700,000

eq0 OFFICES : Mont T W , Ed . 8
Bl'ltlsh A'lle"ica ll Ba'l k Alnllonu(‘lnlou:c:-ev‘l"nol:‘l“:vn::("el?f.v.mu :":’::: d-::::-.~°o“

tion and to act in any of the following capacitics

Note Co.’ l_i"lite(l. Trustee Executor. Administrator, Assignee. Liquidator. Gen Agent

Montreal Board of Directors :

HEAD OFFICE ; H. Manxiann Moison Fag.. Director The Mol«ons Band,
WILLIAM MCMAST) &, FeQ, Vice Pres. om Steel Corporation
wellington Street, OTTAWA, Canada. H. B, Warxse, Esg, Direc or Canada Life As urance Co
Montreasl OfMces and Safety Deposit Vaults.
Most modern and complete appliances for the production and “""“: '3". ::"'"-‘- 183 ’l"- ‘-‘-" Street
protection agalnst counterfeiting of BANKNOTES, BONDS, CHECK N L S S . SRAgee,

CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-

- The Trust and Loan Co.

The Work executed by this Company Is accepled by the

OF CANADA
Loln“.' .E' 'O.l. 'nsto. INGORPORATED BY ROYAL CHARTER, A.D. 1848
and other Stock Exchanges Capltal Subscribed, . . . $12,166,666
With power to increuse to . . 14,600,000
Branch Offices: Pald-up Capital, . . . . 2,311,666
O Bleury Street, - Montreal Reserve Fund, ¢ @ & & 1,289,238
Special Reserve Fund . . . 267,666
Traders. Bank Bldd. il Toron‘o pe MONRY TO LOAN ON REKAL KS TATHK AND
SURRKNDER VALUHES OF LIFE POLICIFS,

26 St. James Street, Montre-.-l |
FIRE : ‘
AGENTS' TEXT-BOOK ﬁnntrml Trust Compuny

Incorporated 1889
Ao Annotated Dictlonary of the terms and techuical phrases CAPITAL - $500,000.00
R S A S UNDIVIDED PROFITS 158,40345
'nlis C“mlm"r with its lur\h' resources and represent- t
ative Jirccumm nt}'n efficient service f--l the transaction
B’ J' GRISWOLD. of all Trust Company business.
To which Is appended a Policy Form Book. The whole supple- . DIRECTORS
H. S. Holt, President N. Curry E. L. Pease
meated by short rate and pro-rata Cancellation and Time Tables llol;. A‘rchcr. Vice-Pres. Hon. R. Dandurand :_nmn Redmond
Published W. M. Aitken Geo. F. Drummond . W. Ross
NEN R . J.E. Aldred T. J. Drammond W. B. Ross, K.C.
THE CHRONIC ? J. Iro'wn. K.C. gm. Molson Macpherson A. :Ilusg Sl;n
ayette Brown . E. Neill C. F. Smit
ICLE, Montreal. Geo. Caverhill Hugh Paton F. W. Thempson

V. J. HUGHLYS, . MANAGER
142 Rotre Dame Street, TN,

B e

Price - - - $2.00
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= THE CANADIAN BANK| THE MERCHANTS' BANK

OF CANADA

f‘ | OF COMMERCE st 36,000,000 et e SL0S

— - S Undivided Profits “""Dz.'

I’uld-up Cﬂp‘tﬂl = 810.000.000 Pres.: S1k H, MoxTAGU ALLAN;)”:‘&;Z»’I’"TI.: JONATHAN HODGBON,
, Rest - » = =  7,000,000f ™Rk ol o i sl

K. W. BLACKWELL
E. F. Heopex, General Manager

T. B, MERRETT, Superintendent of Branches and Chief Inspector

Inspectors

HEAD OFFICE: TORONTO
ROARD OF DIRRCTORS :

8ir RDMUND WALKER Z. A LAHH; Haq., K.C., LL.D. M, J. MANNING W, ]. FINUCAN W.J. GarLroway  W. A, MELDRUM|
v l").'t:'lkilu:;'“"“l“' Vice President. BRANCHES AND ACENCIES
HON. GRO A, COX HON. W. C. EDWARDS Ontario Quebec
OUHN HOSKIN, Ksq., K C., LL.D. ¥. R wWOoODn. Esq Aoton Lyndhurst Montreal (Head Utties) St. James Street
‘o-r. KILGOUR, Kaq., HON. J. M. GIBSON K.C, LL.D. Alvinston arkdale 47 1288 St. Oathorine Bireet Kast
J. W. PLAVELLE, KEeq., LL.D. WM. McMASTER, Ksq, Athene Meaford ¢+ 330 Sy Cutherine Street West
A KINGMAN. Hsq RORKRT STUART, Esq, Belleville Mildroay Lo 1330 St. Lawrence Boulevard
HON. LYMAN M. JONRS G. P. GALT, Ksq. Mitehel: « 1866 St, Lawrence Boulevard
ALEXANDER LAIKD Geoeral Manager [y Poshaaraely ki )
A, H.IRELAND Superintendent of Rranches Ouskville |‘J|,|. Ste, ANI.O
Orlllia uebes St. Jerome
Branches in every Province of Canad Ouawa “8t. Sauveur 8t Johne
O Owen Sound Rigaud St. Jovite
and in the United States and England]beis perth S manitona
- Kl Preston Carber Oak Lak
Montreal Office: H. B. Walker, Manager Elors Kentrew Gladaione Por - s Prairie
s e Pinch Strattord Griswold Rupenll
Loadon (E-‘I- Office : 2 Lombard Bireet, .C. m: Willism :: (Igunm =u|"n¢w ;n'-m
. norge orris o
H. V. F. Jones, Manager Gananoque 8. Thomas Napinks Winnipeg
eorgetown ars
New York Agency : 13 Exchange Place (lensoe Thamesville  Aeme AIBOren veidas
Wm. Gr t Aasohe fue Bay i A Hotha Mannyille
. C. 1. Mackin‘osh { 2%® R onions A readasge, Dreote Medieine Hat
L s ) ) . Hanover o parl. 8b g ".M;l‘;f"'!
Mexico City Branch : Avenida San Francisco, No. 50 :I:.-:.I:lrl ' ll.’u:d-lo Olds
» X erto
J. P. Bell, Manager Kibeardine ':llm"d » ::: D.:'u
S . . Kingston West Lorne oo Aoing
This Bank transacts every description of Banking :::““f'o‘::. e e Strome
Business, including the issue of Letters of Credit, Usamingto Williametown hCovcrd "
Travellers' Cheques and Drafts on Foreign Countries, {0 Curest e Vegrorile
i : A g .
i, and will negotiate or receive for collection Bills on|Lecss g Wensrignt
| any place where there is a Bank or Banker. Antler MapleCreer  Ladue Wibekiehe
iy | Areola Malvill @ritish Columbia
44 Osrnduft Ox Chilliwack New Westminster
1 H b gh K Elko Vietoria
HE MOLSONS BANK[= 7, i v
Whitewood Bidney
xi 1 lecerperated by Act of Parllament, 1838, 8t. John, N ." N Halifax, N.8.
{ Capltal Paid Up . . . . $4,000,000 In United States—New York Agency, 63 Wall Street
,
.

Ban ~The |
. . . . . a, Y ankers In Creat Britain—The London Joint Stock Bank,Limited

—e D. C. MACAROW Local Manager, Montreal
BOARD OF DIRRCTORS,
; ", . K.
s. B. GompON
S e, e IMPERIAL BANK OF CANADA
A D DURNFORD, Chiel 1 and Supe 4 of 1Y
i W, 1 Dearex, B W Warn / J. H. CamrenLL,
3 Inspector, Asst. Inspector, Asst, Inspector
4 ¥ M. A, Hammixs, Assistant Inspecior. nl'lﬂ!l Il Iﬂ. 03
8 3 BRANCHES o
: Alberta  Ontario -(on/. Ontario—(onf. Quebes —(onf. N()lll'l-. is hereby given that a divi-
{ Calgary > dgst Fraserville o1 LN INN
Camrose x‘.‘,.\:::,“,:‘,(a 2,:,“«.‘:.“ Riviere du Loup dend at the rate of ELEVEN PER
Diamond Clty it e Lachine 1 N
't EAmonton Baier Smithe Valk sachine T CENT. per annum upon the paid-up
414 : Lethbridge Forest st T - St James St. "
1 ! Betbieh Franktord Wi g s l"-!ht:nﬁu cupital stock of this Institution has been
H b to Fast E arket .
! Columbia lamilton r""“‘lﬂua Br. o B declared for the three months ending 30th
i Revelstoke Toronto— £t. Henrl Br. " ¢
v A guves = Heusall Iay Street Maisonneuve April, 1911, and that the same will be pay-
Westmustr AY. Jlighgate w Cote des Neiges
MHastings St ie ..,".,'}. Plerreville ‘ able at the head office and branches on and
Manitoba Kingsville ales Quebec
Winnipeg Kirkton West Toronta  Richmond after Monday, the 1st day of May next.
Portage A¥ Lambton Mills  Williamaburg Roberval -
Main 8t london Woodstock St Cesaire I'he transfer books will be closed from
> Lucknow Zurich Sore! X
Ontario Meatord Ste. Flavie Statn the 16th to 30th of April, 1911, both days
Alvinston Merlin Quebec 8. Ours
X Morrishurg Arthabaska Ste. Therese de inclusive.
Norwich ledtord v Nlatnville
Irockyille A Chicoutimi ‘ictoriaville v o« o "
Chesterville Owen Sound. Drummondville Waterloo, By order of the Board,
Clinton Port Arthur Kunowlton . S~
AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD D. R. WILKIE,
London Eagland, Agents, Parr's Bank, Limited. New York Agents, General Manager.
Mechanics National Bank
8@ Collections made in all parts of the Dominion and returns promptly Toronto, 29th March, 1911,

tes of exchange, Commercial Lettersof Creditand
Letters issued, available in all parts of the World

remitted at lowe
Travellers' Circu

Publiched by R. Wileon-Smith, st 160 84, James Sireet, Guardien Building, Mentreal.




