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’rlll Montreal Light, Heat keep certain portions of the roadway in repair for
MONTREAL & Power Company has @ number of years. Might not this system be ap-

STREET LIGHTING. been awarded the street light-

ing comtract for the entire
city for tem years. The price for the larger arc
lamps is $72.70, for the smaller ares $63.15, for 80
power imcandescent lamps $23, and for 40-power
incandescent lamps $16. In THE CHRONICLE we
bave continually advocated that when valuable fran-
chises are being given by the city, it should receive
some adegquate retura. This, we believe to be the
true basis upon which to give such franchises; then
there need be mo question of enlarged capitalization.
It would be equitable from every standpoint. After
paying five per cent. to the shareholders, and making
all necessary provision for fixed charges, the city
would receive ome-half of the extra net earnings,
which could be applied either to thie reduction of the
prices of light and power, or to the reduction of the
general taxation. And the partnership, so to say, of
the city inm the enterprise, wounld make the share-
holders’ stock more valuable and more than compep-

sate for a lower rate of interest.

o £
OTICE of motion has
FIVE MILLIONS FOR been given in  the

CONDUITS. Montreal City Council for
the adoption of a by-law
to borrow $5,000,000 for the comstruction and ad-
ministration of a system of underground conduits. The
Council already has the necessary legislative powers.
Isu't it just like Montreal to lay down permanent
paving in a great number of streets, and then rip it
up again to construct conduits? No wonder we have
to go shopping in the money market rather often.
We would recommend that before any money is
borrowed or amy comstruction is commenced, a care~
ful study of the whole question should be made. It
would seem unbusinesslike to borrow $5,000,000 when
$20,000,000 may be required, or $4,000,000 may be
more than emough. In Boston and some other cities
of the United States, the public utility companies lay
down their own conduits, and for that privilege they

plied in Montreal to the great advantage of Civie
Finances?

o £
HE Council of the Mont-
PROVINCIAL TAXES real Board of Trade, on
ON OUTSIDE

CORPORATIONS.

Wednesday afternoom, dis-
cussed the guestion of the
taxes imposed by Provineial
Governments wupon corporations holding charters
from other Provinces or from the Dominion. These
taxes were characterized as annoying and totally
opposed to the spirit of Confederation. The Conncil
has been trying to get the varions Boards of Trade
in all the Provinces to co-operate for the abolition
of these taxes, and partienlarly by bringing pressure
to bear upon their respective governments. No prae-
tical results having been achieved, the matter has
heen refemd. by the Council to its Provincial legisla-

tion committee for further consideration.

o &2

HE Council of the
PROVINCIAL FRONTIERS Board of Trade
IN BUSINESS, might also well at-
tempt to get many of
the laws of the various Provinces affecting corpora-
tions assimilated. Insurance policy conditions
should be made uniform throughout the Dominion.
So far as fire insurance is concerned, there ought to
be a standard policy adopted by the Dominion, and
approved by the Provincial Governments. In some
western Provinces there are serious handicaps placed
upon the agents of outside merchants trying to do
business in them. The main object presumably is
to raise revenue; but surely theio are better methods
than by preventing competition and making the per-
ple pay more for what they consume. Quebec tried
this taxation of outside business, but abolished it,
and much to its eredit. At the Congress of Chambers
of Commerce of the Empire, held in London a few
years ago the language by some of the English re-

presentatives on this subject was very pronounced.
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—— BANK OF MONTREAL

Capital (all pald up), $14,400,000.00. Rest, $1 z&moo.
HEAD OFFICE - - MONTREAL

BOARD OF DIRECTORS
Ry, HON LORD STRATHCONA AND MoOUNT ROYAL, G.C.M.G.. G.C.V.0., Honovary President,
R B, ANGUS., President.
Hon. RORT. MACEAY 1.3

B. GREENSHIRLDS. JaMEs ROSS.

C.SWRERNEY Supevintendeni of Branches Bri mbia, W, K, STAVER
¥.] HUNTER, Inspector of Nov thwest and British Columbra Branches,

D. R. CLARKE, /mspector Maritime Provinces and Newpoundiand Rranches.
THERE ARE 138 BRANCHES IN CANADA

mnty «na Westminster
writish Liven Bank and Branches

iank . The AngloCalifornia Bank Ltd

Undivided Profits, ﬁi :561 .44

Sk KpwaRD CLOUSTON, Bart., Vice-Presvdent .
iRk THOMAS SHAUGHNESAY, K.C.V.0.

Sim WHRLIAM MACDONALD. DAVID MORRICE. C, R, HoSMEKR. A, BAUMGARTEN, H, V. MEREDITH.
Six KowarD CLooston, Harl. (emeval Manager A MACNIDER . Chief Imspector and Superintendent of Krancae .
H VM 0. Assistant Geneval Manager, and Manager Montreal,

| Supevintendent of Branches Maritime Prowinces,
K. P, WinsLOW, /nspecior Ontarie Branch

ONTARIO ONTARIO~Cont. ONTARIO—Cent. NEW BRUNSWICK NOVA SCOTIA=Cont.N-W. PROV“S.:CORQ
Alliston Lindsay Tweed Andover lfor! Hood .-\n}llogn'h:: Ry te
Almonte London Wallaceburg Bathurst sydne ."ivpr v{; o !'un‘k .
Aurors Mount Fo'est Warsaw Chatham Wolfville "y x‘um. Sask.
Belleville Newmarket Waterford Hdmundston Yarmeuth innipeg, .(3brey
Bowmanville Onkwood Fredericton PRINCE EDW. ISL. BRITISH COLUMBIA
Brantford Ottawa (3 Branches) QUE.EC Grand Falls Charlottetown Armstrong
Brockville Paris Hartland NORTHWESTProvs Chilliwack
Chatham Perth Buckingham Marysville Altona, Man. Cloverdale
Cellingwood Peterboro Cookshire Moncton Brandon, Man. | Enderby
Cornwall Picton Danville Shediac Calgary, Alta, | Greenw:
Deserenio Port Arthur Fraserville St, John Cardston, Alta | Hosmer
Rglinton Port Hope Grandmere Weodstock Kdmouton, Ala. | Kelowna
Fenelon Falls Sarnia Levis NOVA SCOTIA | Gretna, Man. Merritt
Fort Willlam Sault Ste. Marie Lake Megantic Amherst | Indian Head, Sask. Nelson
Goderich Stirling Montreal (10 Branches) Bridgewater | Lethbridge, Alta, New Denver
Guelph Stratford Quebec (3 Branches) | Canso u-,nm. Alta. | N. Westminster
Hamilton (2 Branc hes St Marys sawyerville Glace Bay Medicine Hat, Alta. | Nicola
Molstein Sudbury sherbrooke Halifax (2 Branches) Moose Jaw, Sask. | Penticton
K ng City roronto (s Branches) | 8t. Hyacinthe Lunenburg i Oakville, Man. | Prince Rupert
Kingston Trenton Three Rivers Mahone Bay Outlook |§uk. o :o-\l T
Portage Ia Prairie, Mao.| Summer n
|

St Jonn's "..ﬂ‘uﬂzg"!ﬂok‘“n ~ T.:IYU‘:LLI;‘Q STATES :ny?t:nd“:.ll ::::I:::"V(l Hranches)
Lan e (Bay of islands)—Bank of Montresl. | New York—  W.A. Bog ‘ Agents 6 Wall 81] Regiaa.Sask. verses

IN cq!AT BRITAIN (). T Molineux | MEXICO
London—~Rank of Montrea 47 Threadneedie Chi ago—Bank of Montreal M. Gr IN

; B o D wATA Mgr

WMreet, RC.~F, Willlams TayLOR, Manager. svokane( Wash. ) Bank of Montrea! ‘ Mexico, D, Fe=T, $. C, SAUNDERS, Manager

AANKERS IN clfAT BRITAIN: Loxvon The Bank of Rugland; The Umon of London and Smiths Bank, Ltd. The Lendon
lank Lid.. The National Provincial Bank of Rugland, Ltd.; LiverpooL, The Bank of Ltvnpool.l.ut SCOTLAND, The

ANKERS IN THE UNITED STATES: Nuw Vouk, Ihe National City Bank ; National Buok of Commerce in New York ; Nations!
Park Bank. Boston. The Merchants National Bank, Burraro, The Marine National Bank, Bufialo, SAwN FraNCIsco, The First National

lacorporsted by Act
| 1

5.

Che Bank of British North America

INCORPORATED BY ROYAL CHARTER ‘

The Court of Directors hereby give notice that an
interim dividend, free of Income Tax, for the half-
year ended 30th June last, of thirty shillings per
share, being at the rate of 6 per cent. per annum,
will be paid on the Tth day of October next, to the
Proprietors of shares registered in the Dominion of
Canada.

" The dividend will be payable at the rate of Ex-
change current on the 7th day of October, 1919, to
be fixed by the Managers.

No transfer can be made between the 23rd Inst
inclusive and the 6th prox., {nciusive, as the books
must be closed during that period.

By Order of the Court,
A. G. WALLIS,
Secretary.
No. b Gracechurch Street,
London, E. C

6th September, 1910
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Prominent Top'cs.
It is declared that the C. I". R.

C. P. R. Hotel at |otel at Vancouver, will be the

Vancouver. largest and finest hotel on the
Canadian Pacific system. It will
contain four or five hundred rooms. The C. P. R.

hotels are all fine buildings, and all well-equipped and
well managed.

Colonel Roosevelt has in
for a good deal of criticism lately

come
Roosevelt Ahead.

and some of it of a rather savage
kind: but it does not appear to have affected his popu-
larity in the New York Republican camp. Perhaps
his supporters love him all the more for the enemies
he has made.  The ex-president was elected temporary
chairman of the New York Republican Convention,
by a vote of 568 to 443. Tt was a significant test vote,
The resignation by the Rev.
Dr. Barclay, of the pastorate
of St. Paul's Preshyterian
Church, has been accepted with great regret by the
congregation.  Dr. Barclay is not only one of the
most eloquent and broad-minded preachers and most
practical speakers in Montreal, but one of the most
popular men, and there will be general gratification
among our people at learning that he intends to re-
main here. He could ill be spared from the social
and educational life of this city,

The Rev. Dr. Barclay.

They must have some queer ideas
about isolation in the Toronto Isola-
tion IHospital. An engineer testified
that he had gone into both the diph-
theria and scarlet fever wards, without disinfection,

Isolation in
Toronto.

that he had removed bodies, taken infected mattresses
to pieces, handled the milk supply, dipping the milk
out of cans into bottles, and dined with the maids, all
on the same day. [If this kind of thing happens in
an “lsolation Hospital,” what must be the state of
affairs in a hospital that does not make a specialty of
isolation,

Sir George Doughty in the course
of a spirited and inspiring
address to the Canadian Club
of Montreal, on Monday, said
some appreciative things about Canadians, and gave
them some excellent advice.

Canada and the
Empire.

He credited most of
them with the spirit of British character and urged
them to cleave to the Empire.  He advised a Federal
Parliament  for the Empire, and added:—“Some
people say if that were brought about, Canada would
be nowhere, and Australia and New Zealand would
be nowhere.  All the history of the Dritish in the past
goes to prove the contrary. Is it not a fact that in
nw life and new blood has been revivified and
strengthened the older stock of our nation? And 1
am certain that when the time comes you, as a sister
n.tion, and Australia and all the others, come together
in oie great Federal Parliament, then all our world
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interests and all that goes to the protection of every
part of the British Empire, will be made so secure
that we shall feel ourselves in a stronger sense than
ever one people.”

The Hon, J. D. Rolland, M.I1.C,,
for some years a director of the
Hochelaga Dank, has been elected
President of the bank, in succession to the late Mr.
F. X. St. Charles
general approval

Hochelaga Bank.

The appointment will meet with
Mr. Rolland is at the head of
many important business institutions, and has been
a very active, influential and popular member of
the Manufacturers’ Association and the Commercial
Fravellers' Association.  Senator  Beique has been
elected to the vacant directorship, and the board
now consists of, in addition to these two gentle-
men, Mr. Robert Bickerdike, M.P., vice-president;
Messrs. J. A. Vaillancourt, A. Turcotte, J. M.
Wilson and E. Il Lemay with Mr. M. J. A. Pen-
dergast, as general manager
The

Commission

of the Roval
Trade he
tween Canada and the West

Indies was issued in London

report
Canada-West India
Trade Commission.

on

on Monday. It declares that the preference granted
Canada has been of henefit to the West
Indies, and strongly urges the West Indian govern-

ments to make reciprocal concessions to Canadian

by great

goods. Al the West Indian colonies, except Jamaica.
are said to favour preferential trade with Canada, the
Jamaican fear being that such a preference would
provoke retaliative legislation by the United States;
a fear which the commissioners do not share. The
Commission advises that any preference granted to
Canada take the form of a reduction on Canadian
goods, duties on foreign goods remaining, as at pre-
sent, but each colony being left free to make its own
tariff, so long as the agreed amount of preference is
provided. It considered that
Canada should be asked to make reciprocal arrange-
ments with the smaller colonies only; but if several
of the larger ones are ready for such an agreement,
the others could be taken in from time to time.
The existing steamship service is condenmed, and
it is recommended that with the co-operation of the
British Post Office, two faster lines be established,
one from Montreal and St. John, the other from Hali-
fax to West Indian ports,
less service is urged, and government assistance ad-
yised. The report is signed by Lord Balfour of
Burleigh, the Hon. Mr Hon. Mr.
Paterson, Lord Islington and Sir Damel Morris.

S

AT A MEETING of the Board of Directors of the
Travellers Life Assurance Company of Canada,
held recently, Mr. Nathaniel Curry was added to
the Board. Mr. Curry is president of the Can-
adian Car & Foundry Company and a director of
the Bank of Nova Scotia

1S unreasonable

Cheaper cable and wire-

Fielding, the
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THE CANADIAN BANK
OF COMMERCE

Pald-up Cnpﬁnl - 810.000.000
Rest - - - - 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRKCTORS :

Sir RDMUND WALK ER Z. A. LASH, L K.CLLLD.

C.V.0, LL.D, D.CL. Vice President.

President
HON, GRO. A, cCOoXx HON. W, C, RDWARDS
OHN HOSKIN, Haq. K C,, LL.D, K. R WOON Mg,
OBT. KILGOUR, Ksq., HON. J. M. GIBSON K.C., LL.D.
] W FLAVELLE, Bsq., LL.D. WM., MCMASTER, Hsq,
A KINGMAN, Keq. ROBERT STUART, Ksq,
HON. LYMAN M. JONKS G. F. GALT, Esq
ALRXANDER LAIRD, Gener.] Manager
. HUIRRLAND, superintendent of Branches

Branches in every Province of Canada
and in the United States and England

Moutreal

Losdon (l-ﬂh.‘) Offfce + 2 Lombard Bueet. K.C.
. V. F. Jones, Manager

ices H. B. Walker, Manager

New York A‘;-cy—,' 16 Exchange Place
Wm. Gray
C..D. Mackintosh  Agene

Mexico City Branch : Avenida San Francigco, No. 50
J. P. Bell, Manager.

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit, Tra-
vellers' Cheques and Drafts on Foreign Countries, and
will negotiate or receive for collection Bills on any
riace where there is a Bank or Banker.

Ontario
Aleton Lyndhurst Montreal (Head Office) St. James Street
Avinston arkdale - St. Oatherine Street kast
Athens Meadowvale “ 81 Catherine Street West
Belleville Meaford . 1330 St. Lawrence Bo d
Berlin Mildmay L 1866 St. Lawrence Bou rd,
Bothwell Mitehell Beauharnois Sherbrooke
Brampton Mulrkirk Laehine Ste. Agnathe
Chatham Nlrnn uebee St. Jerome
Chatsworth Oskville “ Bt. Sauveur St. Johne
Chesley Oriilis Rigaud 8t. Jovite
Creemore Ottawa shawville
Delta Owen Sound Manitoba
Fganville Perth d P
Elgin Prescott Carberry Osk Lake’
Elora Preston Gladstone Portage Ia Prairie
Finch Renfrew Griswold Russell
Fort William strattord Macgregor Rouris
Galt St Eugene Morris Sidney
Gananoque Bt George Napionks Winnipeg
Gieorgetown St Thomas Alberta
Glenooe Tars
Gore Bay Thamesville Acme Medieine Hat
Uranton Tibury Botha New Norway
Hamilton Toronto Okotoks
Hanover w o parl, 81 ¢ Olds
Hespelor w  Parkdale Red Deer
Ingersoll Walkerton Sedgewiek
Kineardine Watford Stettler
Kingston West Lorne Strome
Lancaster Westport 0 Tofleld
Lansdowne Wheatley “ Namayo Av,  Trochu
Leamington Williamstown Fox Coulee Vegreville
Little Current Windsor Killam Viking (Meighen)
Londo Yarker Lacombe Walnwright
Lucan Ledue . "tlrh‘wi: .
. mntch’:v’-n‘ . 'u‘::::'“f: Vet Ciom '
r D
Mel 'l.llo“' British Columbia
L] Oxbew ¥iko New Westminster
G orough Unity Nanaimo Victoria
K lsbey Whitewood Sidney Vancouver

THE MERCHANTS' BANK

OF CANADA
HEAD OFFICE, . . . MONTREAL
furi' $6,000,000 Rescrve fund ond. $4,602, 187
Pres.: Sin H, MONTAGU ALLAN; Vice-Pres.: JONATHAN Hopasox, Esq
E F. HEnpEx, General Manager

BRANCHES AND ACENCIES
Quebec

In United States-New York Ageney, &3 Wall Street
Bankaers in Creat Britain—The London Joint Stock Bank Limited

THE MOLSONS BANK

The Shareholders of the Molsons Bank
are hereby notified that a Dividend of TWO
AND A HALF PER CENT. upon the capital
stock has been declared for the cur ent
quarter, and that the same will be pay-
able at the office of the Bank, in Montreal,
and at the Branches, on and after the

FIRST DAY OF OCTOBER NEXT,
to Sharsholders of record at close of busi-
pess on 16'h September 1910

THE ANNUAL GENERAL MBETING
of the Shareholders of the Bank will be
held at its banking house, in this city, on
MONDAY, the 17th of OCTOBER next, at
three o'clock in the afternoon.

By order of the Board,

JAMES ELLIOT,

General Manager.
Montreal,

24th August, 1910,

The Bank of Ottawa

Established 1874
Head Office:
OTTAWA - - ONTARIO

Branches in the pincipal cities of
MONTREAL, OTTAWA, TORONTO, WINNIPEG,
VANCOUVER,

FORT WILLIAM, REGINA, EDMONTON.

———————————

The Bank transacts every deeription of
barking business and gives the most care-
ful attention to any banking or financial
matters entrusted to it.
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THE GENERAL FINANCIAL SITUATION.

The continent secured the bulk of the $4,500,-
000 Transvaal gold arriving in London at the
beginning of the week. On Thursday the Bank of
England directors raised their rate to 4 p.c. Dur-
ing the week the signs have pointed strongly to-
wards dearer money, and market rates have risen
at all the great centres. In the Iondon market
call money is 1 pc.; short bills 33{ p.c.; and three
months bills, 33{ to 376. The official rate of the
Bank of France is continued at 3 pc.; that of the
Bank of Germany has been raised from 4 to 5 p.c.
The Paris market has hardened further—money
being now wor ' 23{ there, and 4'{ p.c. at Berlin.

It was notud in last week's CHRONICLE that the
large Turkish loan issued chiefly for military pur-
poses, had been secured by an Eiglish syndicate
headed by Sir Ernest Cassel. Dispatches since
coming to hand state that this syndicate has aban-
doned the loan on account of the expressed oppo-
sition of the British and French governments
[t 15 assumed in consequence that it will now be
impossible for Turkey to secure these funds in
London or Paris. Ard, unless Germany and
Austria come to the rescue and provide the capital,
the Turks will have to postpone the armament
increases they have in mind. It is well known that
a large part of the proceeds of the proposed loan
was to go to the Krupps. The Western powers
were averse to the transaction, for one reason be-
cause of the unsettled state of affairs in Crete and
Greece. Some authorities suppose Germany will
utilize the occasion to advance Turkey the money
she requires and thereby attach the Turks to the
Austro-German political combination.

Money rates in New York have strengthened in
the past few days. Call loans are 23{ p.c.; sixty
days, 4 pc.; 9o days, 4% ; six months, 4% pc
Saturday’s bank statement revealed a further
shrinkage of the surplus reserve. loans increased
$0,800,000; cash decreased $3,400.900, and the
surplus fell $3,800,000. It now stands at $17,-

576,225. The trust companies and non-member
state banks on the other hand have continued to
strengthen their position. Their percentage of
reserve is 18,7 against 18.2 at the end of the pre-
ceding week. So they can presumably tak: over
a considerable amount of loans now carried by the
clearing house banks should the occasion for doing
so present itself.

The monetary situation in New York may be
affected materially by the controversy over gua-
ranteeing cotton bills of lading which is now
agitating the English and United States bankers,
and which was referred to in last week’s CHRON-
ICLE. If some agreement is not reached undor
which the English banks will accept the cotton
bills about to go forwar
be considerable confusic.. in the foreign exchange
market at New York. It is said that the New York
bankers will contrive to

rom America there will

provide the necessary
funds for financing the cotton movement even if
the British banks remain obdurate over the matter
of accepting drafts with unguaranteeed bills of
lading attached.  An English authority has point-
ed out that New York could do this only through
using funds which are now applied to some other
purpose; and in that case other interests than the
cotton exporters will require to look to Europe for
accommodation which they ordinarily get in New
York. The London bankers may thus get business
which they will consider satisfactory, to take the
place of the acceptances against cotton shipments.
In connection with this matter it is to be observed
that the Ganadian banks met with sone small
losses through the Knight Yancey forgeries; and
as they are large buyers of cotton bills they are
much interested in the conclusion of an agreement
between the two parties.

During the week there has been a resumption of
the gold movement from New York to Canada
With this in progress along with the regular move-
ment of cash from New York to the iterior of the
United States, and the unsettled state of the cotton
financing, it is difficult to estimate what measure
of stringency the big American market will ex-
perience between now and the end of the year
Probably the money market situation will be re-
garded as being hardly calculated to be favourable
to any pronounced bull movement i Wall Street
stocks.

In Canada call loans are on the same level as a
week ago, viz, § pc. in Montreal and §'. in Tor-
onto. The excitement in Montreal Power stock
has continued and in the financial district there 1s
much curiosity as to what will be the outcome of
the struggle for possession of Montreal Street Rail-
way. Whatever else may happen it is looked
upon as practically certain that there will be
creation of an important amount of new securities
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The Dominion Bank

MEAD OFFICE! TORONTO, CANADA.

Capital Paid up - - - $4,000 200
l!c::rvc Fuad ;n'd Undivided Profits, $5,380 00
Deposits by the Public = = $47,000,000
A.:T- - = - - - $61,200,000
DIRECTORS
. B OSLER, M. P . PaBSIDENT

WILMOT llleTTKlWl‘ VICR-PRESIDENT

AW AUSTIN I.].CHII’H’II

W, R BROCK )AIRDCAIIUTHIII

A. M. NANTON JAMES ), FOY, K.C. ML.A.
J. C. KATON,

CLARENCE A. BOGERT, - Geaeral Manager

and Agents throughout Canada and the United #intes.

@ made and Remitted for promptly. Drafts Bought and Sold
Travellors' Lotters of Oredit

all parts of the world,

Branches
Oellection
oommml.l and
(ssued, available in

A General Banking Business Transacted.
. 182 ST. JAMES ST 3, W HORSEY, Manager

RESERVE and UNDIVIDED PROFITS

L PAID-UP
i $5,028,000

$3,000,000

mt“““\ Bank” Cangg,

115 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA

San Juan, Porto Rico Nassau, Bahamas
LONDON, Eng., NEW YORK,
2 Bank Bulidings., Princes St., £ C. 68 William Street.
opened with deposits of ONR DOLLAR

SAV'NGS . and upwards. Interest paid, or credited
DEPARTMENT At highest current rates, -

INCORPORATED
1869

In connection with all Branches. Accoun's

Meatres) .'Q-ﬂ_‘—____——_———__

The Metropolitan Bank

.« - - -$1,000,000
- 1,307,809

Capital Paid Up
Reser+ > and Undivided Profits

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING RUSINESS TRANSACTED.

Easterny Townsuips BANK
QUARTERLY DIVIDEND NO. 111,

Notice is hereby given thata Dividend
at the rate of KIGHT PER CENT. per
annum upon the Paid-up Capital Stock of
this Bank for the current quarter will be
payable at the Head Office and Branches
on and after the

FIRST DAY OF OCTOBER NEXT.
The Transfer Books will be closed from the
15th to the 30th inst , both days inclusive.

By order of the Board,
J. MACKINNON,
General Manager.
Sherbrooke, Sept. 1st 1910.

IMPERIAL BANK OF CANADA

NOTICE is hereby given that a dividend at

Bank of Nova Scotia "*"&a™
R T YRR, $3.000.000

HEAD OFFICE ¢« HALIFAX, N.§.
DIRRCTORS.
Jomm Y. PAYEANT, President CHARLES ARCHINALD Vice-President
R. L. Borden G. S, Campbell « Walter Allison

Hector Mclnnes . C. McLeod

Geners! Mapager's Office, TORONTO, ONT
H. A. Richardscn, Gene | Manager. D, Waters, Asst Gen, Manager

Geo, Sanderson, C. D, Schurman, Inspectors.

[ 2 BRANCHES — WV
Branches in tw;’ Province of Canada, Newfoundland, jamaica & Cuba

UNITKD STATKS : Boston, Chicago, New ork.
Correspondents in every part of the World, Drafts bought and sold-

Voreign and domestic letters of credit issued. Collections on all points

N. Carry

—_—

the rate of eleven per cent (11 p.e.) per
annum upon the pald-up capital stock of this
institution has been declared for the three
months ending 31st Oct,, 1910, and that the
same will be payable at the Head Office and
Branches on and after Tuesday, the 1st day of
November next.

The transfer books will be closed from the
17th to 31st of October, 1910, both days inclu-

slve.

By order of the Board

D. R. WILKIE,

THE HOME BANK

Of Canada
HEAD 8 KING

Heabe TORONTO  srowest

Branches and connections throughout Canada

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

Collections made anywhere in Canada, and
remittances promptly forwarded.

JAMES MASON, Gen. Manager

General Manager.

Toronto, 21st

The Sterling Bank

OF CANADA.

Sept., 1910,

Head Office, . Toronto
Montreal Office, % 157 St. James St
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Cobalt  mining shares have been showing
mcreased activity latterly and some of the better
class securities have registered fair advances. The
wild-cat ventures and over-capitalized concerns
have been pretty much placed in their proper posi-
tion as regards prices and the shares now selling
at respectacle prices have something to show in the
way of solid assets,

I
MONTREAL STREET RAILWAY AND MONTREAL
LIGHT, HEAT & POWER AMALGAMATION.
The following circular has been issued :
Montreal, September 27th, 1g10.
To the Shareholders of the Montreal Street Railway
Company : . '

Your directors in conjunction with the directors
of the Montreal Light, Heat & Power Company,
have ascertained by careful, disinterested investi-
gation, the relative value of the two companies as
being two hundred and fifty dollars ($250.00) per
share for the Montreal Street Railway Company
and one hundred and ninety dollars ($19000) per
share for the Montreal Light, Heat & Power Com-
pany.

The boards of both companies are of opinion
that the interests of their shareholders will be best
served by as intimate as possible a union between
them and your board, after conferring with the
board of the Montreal Light, Heat & Power Com-
pany, is of opinion that this can be best done by
means of a holding company which would ex-
change its securities for the shares of the two com-
panies on the basis above mentioned.

The following is a statement of the net income,
available for dividends, according to published
statements, of the two companies for the past three
years :

NET INCOME.

Total
Combined
M.L.H. Net
M.S.R. & P. Co. Income

1907.. .. ..$1,040357.81 $1.647,456.84 $2687824.65

1908.. .. .. 1,136,411.32 1,745,847.66  2882,258.98
1909.. .. .. 1,229,676.51 1,911,200.90 3,140,877.41
Assuming that all the sharcs in the two com-

panies were transferred to the holding company,

upon the basis as outlined, this would imply a cap-
italization for the holding company of $57,300,000

Applying the total net income, as above, to this

caputalization, would give the following:

NET INCOME PER CENT. CAPITAL.

100%.. 50" 1.69
IR i - e v Uy o ME st e a0 vk Ke weies 0,08
1000, e a viuy 0% B

N.B.—~The current fiscal years of each company
will show that the rate of increase in the net income
has been fully maintained, notwithstanding the
liberal reductions in gas and electric rates granted
from time to time over the past three years by the
Montreal Light, Heat & Fowcr Company; and
with contemplated economies to be effected by the
suggested closer union of the two companies, a fur-
ther increase in the combined net income can be
expected.

An expression will be asked from the sharehold-
ers at the next general meeting, and if this recom-
mendation of your directors receive the requisite
support, they will in conjunction with the directors
of the Montreal Light, Heat & Power Company

promptly take such steps as may. be necessary to
carry the plan into effect.

To make such an arrangement effective, the hold-
ers of at least fifty-one per cent. of the stock of
both companies would have to co-operate.

If you approve of the foregoing recommendation
of your directors, please sign and return the enclos-
ed proxy.

By order of the board,
PATRICK DUBE,
Secretary.

It is alleged that the Canadian Power people,
not to be outdone, have purchased a ‘ew large
blocks of Mont »al Power. As to whether this is
correct or not we do not know. In last week's
CHRONICLE we gave a little table showing what the
proposed increased capitalization would mean so
far as dividends are concerned, taking the pre-
sent dividends of seven per cent. paid by the Light,
Heat & Power on a capitalization of $17,000,000
and ten per cent. paid by the Montreal Street Rail-
way for some years on a capitalization of $10,000,-
000. It may, of course, be possible to increase the
dividends, but under existing conditions, it would
mean a lesser amount being laid aside for the con-
tingencies which arise n connection with these
services

Assuming a four per cent. basis the Light, ‘llc;n
& Power would be worth 175 while Montreal Street
paying ten per cent. would be worth 250. Assum-
ing five per cent. yicld as the basis, Power would
be worth 140 and Street 200. Of course, there are
the prospective higher profits to be taken into con-
sideration, but looking at it from a purely business
and investment standpoint, as matters exist h»«l;nly.
the yield does not seem to us at the suggested price
to be a reasonable one

LR
WHERE IMPORTS EXCEED EXPORTS.

A year ago, in its issue of October 1, 1900, THE
CHRONICLE discussed at length the question of the
excess of imports over exports in Canadian trade.
It was then shown that since the fiscal year 1868
in only seven years has there been in the trade of
the Dominion an excess of total exports over total
imports, including coin and bullion; and this
figure, it may be remarked, remains unaltered, since
in the fiscal year, 1009-10, which terminated in
March last, there was an excess of upwards of
$20,000,000 in imports, including coin and bullion,
over exports, including foreign merchandise and
coin and bullion. It was further pointed out
a year ago that this “adverse trade bal-
ance,” as 1t was at one time the fashion
to call it, need not give any cause for
anxiety. “The safe extent of such excess,” we
then said, “is to be measured with respect to the
reasonable prospect for profitable returns upon
investment of the British and foreign capital in-
volved. In the case of so rapidly growing a coun-
try, the margin of imports over exports chiefly
reorssents a lending or investing of outside funds.
Wihen a railroad or industrial company seils
securities abroad, in the long run its resultant funds

find their way into Canada largely in the form of
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materials. This takes place not only directly, but
mdirectly-—as by an increased demand for imports
due to increased employment of wage-earners.”
And it was pointed out that there is high economic
authority for the proposition that our present ex-
cess of imports 1s not merely necessary and natural
but a sign that the possessors of wealth in other
sountries are willing to devote that wealth to the
development of Canadian resources.

So tar then as Canada is concerned the question
may well be said not to require further discussion
at the present time: the existing condition of
affairs s a natural outcome of the Dominion's
economic position and its present stage of
development. The phenomenon of a so-called
‘adverse trade balance” 1s not peculiar to
a country in the position of the Dominion; on the
contrary, it is fairly familiar, but at the moment
it will be sufficient to call attention to the circum-
stances surrounding the phenomenon-—circumstances
which differ distinctly from each other—in two
countries only, the United States and Great Britamn.

In the United States, the comparatively novel
situation of an excess in the country's merchandise
mmports over exports has been discussed for many
months. But.a new turn was given to the dis-
cussion by the publication of the figures of August’s
trade, since these not only showed an excess of
imports on the month—the eighth month in the last
fourteen in which this has been the case

but also that total imports have mnow ex-
ceeded total exports during the full completed
eight months’ period of 1910, by nearly $2,000,-
000. There was an excess of imports in February,
March and April, and again in July and August—
five months out of the eight. The latest year in
which an eight-months’ merchandise import excess
was shown was 1895; only once since 1873 -and
that in 1888 —has the United States imported dur-
ing a calendar year more merchandise than it has
sent abroad.

An excess of importations is not in itself an
unfavourable economic sign; but if large importa-
tions reflect economic tendencies which are not desir-
able, it may well be that the case is altered. And
there appears to be a general opinion among the
closest observers of affairs in the United States that
the existing excess of imports is an indication of a
condition of affairs that is not altogether whole-
some. It is considered certain, in view of the
known facts, that the United States is piling
up a large volume of indebtedness abroad, since
the country is obtaining much from foreign nations
that_it is not paying for in any tangible value sent
to them.

In a consideration of the causes of the existing
condition of affairs, stress is laid upon the part
played by “invisible” imports, which have to be paid
for hereafter. These include payments by the
United States to foreign capital for ocean trans-
portation—estimated conservatively at $50,000,000
a vear; payments for foreign banking and 1nsur-
ance service in excess of what the United States
obtains for similar service, the total of which it is
difficult to estimate; and the money spent abroad
every year by American travellers in excess of
what foreign visitors bring to the United States.
The amount annually spent by American travellers
abroad is roundly estimated at $150,000,000; but
there is no estimate of the offset. In addi-
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tion, the United States has to remt what-
ever may be due to foregners as interest
or dividends upon their investments in the
United States in excess of what may be due to
the United States from investments abroad-—ad-
mittedly a much smaller sum.  And there remains
the international buying and selling of bonds and
stocks to be taken into consideration -an important
operation whose effect in the present connection it
is impossible to estimate.

What then is the upshot of a consideration of
these complex commercial and financial transac-
tions? The case is thus summarized by the New
York Journal of Commerce:—"“For this present
year we have sent less abroad in the tangible value
of merchandise than we have receiverl from abroad
This can only mean that our indebtedness and out
obligations upon which payments must be made
have been largely increased. We have been mort-
gaging our future rather heavily. Why have we
been doing this and what is the result likely to
be? One obvious thing is that in lines of produc-
tion which used to furnish a large proportion of
our exports, our surplus has been dimimshing and
our prices have been advancing. There has been
no proportionate advance in other lines of produc-
tion which furnish a surplus for export. On the
other hand, the increase n imports is in part due
to expenditures which are not economic or produc-
tive, but wasteful and extravagant. Much of it 1s
in materials of manufacture, but much is in articles
of luxury which are consumed in their enjoyment
so far as the capital devoted to their purchase is
concerned. This latter is particularly characteris-
tic of the present year. No great proportion of
imports consists of values converted into capital Yor
productive use here yielding a return in excess of
what has to be paid for its use. Our foreign trade
cannot be said to be in a normal and healthy con-
dition, and the methods so largely relied upon in
our industries and our business, and in the legisla-
tion affecting them, partly account for the condi-
tion and are an obstacle to its correction.”

Thus, so far as the United States are concerned,
it may fairly be said that the present excess of
imports is an indication of unwholesome economic
tendencies; it is otherwise n the case of
Great Britain., Last year, as shown by the re-
cently issued British Blue Book on Trade, the im-
ports of Great Britain were $3,125,000,000, wh11(~
the exports were only $1,890,000,000. Thorv" s
nothing new in such an “adverse trade balance;" 1t
has occurred regularly for many years past. |
balance is set off, in the first instance, by re-ex-
ports of imported merchandise, which totalled last
year $450,000,000; further by the trading profit of
England’s foreign commerce; by the earnings o

the British mercantile marine from foreign ship-

pers, and, very largely, by interest and dividends
accruing upon the enormous aggregate of (?;Ipl\:\l
invested by Great Britain in foreign countries, to
which more extended reference is made in a sub-
sequent article. There is thus no piling up of
debt as in the case of the United States; no
mortgaging of the future. The case is simply
that imports which are not paid for by ex-

s are paid for by other means. In the
United States the same factors do not oper-
ate. The mercantile marine is relatively in-
significant, and the investment of capital in foreign
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Guardian Assurance Company
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Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
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Furniture,

countries is not large. So that its normal condition
must be a large excess of exports of merchandise.
In brief, while under present circumstances an ex-
cess of imports over exports is a normal condition
of the trade of both Great Britain and Canada,
in the case of the United States it is abnormal.
And a study of the circumstances suggest that this
abnormal condition of affairs has been brought
about by circumstances unfavourable and unwhole-
sume from the economic standpoint.

S
TWENTY YEARS' PRICES IN CANADA.

In former issues of THE CHRONICLE
August 26 and September 16), reference
made to the important investigation, recently
undertaken by Mr. R. H. Coats, into the course of
prices in Canada during the last twenty years.
In the former article, a general summary of the
results arrived at by the investigation was given;
and 1n the latter, an explanation was made of the
modus operandi of construction of an index num-
ber for Canada, of the importance of index num-
bers generally, and of the particular utility of that
for Canada, which the Department of Labour will
now continue from month to month. Herewith, we
reproduce a table showing the index numbers of the
various groups of commodities included in Mr.
Coats’ investigation, over a period of twenty years,
and the total index number during the same period
The base upon which this number has been con-
structed, as.has been previously explained, is the
average price of commodities during the decade
1800-1809, indicated by the number 100.

Prices in Canada, as will be readily seen on re-
ference to the table, followed a downward course
from 1890 to 1897. This was succeeded during
the following decade by a more rapid upward
movement which culminated in 1907, and this year
was, *by a considerable margin the highest point
in the twenty-year period. In 1908 prices fell, but
recovered 1n 1900

Comparing the more important points in this pro-
gress with the average level of prices during the
decade 1890-gg, the base of the index number, it
1s pointed out that in 1890 prices were some-
what over 10 pc. above that average. In 1807,
after three years of depression following the
United States panic of 1893, they were nearly 8
pc. below, and at the lowest point of the two de-
cades. Within six years they regained the loss
of 1800-97 and continuing to mount with great
rapidity, in 1907 they reached a point over 26 pc.
above the average of the base decade. In 1008
prices receded by more than five points, but this
recession was checked in 1909, and there was again
a move in the opposite direction. In point of fact,
during the first half of 1000, the downward ten-
dency of 1908 was continued, the gain for the year
as a whole having been made during the closing
months, so that the upward tendency in progress
during the autumn was more pronounced than is
indicated by the number for the year as a whole.
Moreover, it is considered significant that a larger
number of articles reached their highest point dur-
ing the twenty-year period in 190g than in 100;7.

With regard to the fluctuations shown by the
various groups of commodities attention may be
called to the extraordinary rise in the price of

those for
has been
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LIFE BONUS YEAR 1910

All with profit policies taken on

t prior to 3ist December will
participate in one full year ‘

‘s reversionary bonus.

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets =~ $18,920,603
PROVINCIAL AGENTS.
Jwo. W, MoLsow,
Montreal, Que.
warre & CALKIN,
$t. John , N.B,

HwACE HASIARD,
Chei 'sttetown,, PRI,

Jossrn M
Toronte. Ont.
Osvex, HAMMOND & NawrTow,
Winnipeg, Man.
Avvagp ], BELL,
Halitax, NS,

URPHY,

7. D. RICHARDSON, Sapt. for Ganada, Toronto.

THE

London Mutual Fire

INSURANCE COMPANY
ESTABLISHED - =~ = 1859

HEAD OFFICE TORONTO

| Is not a new venture, but an old-established, successful
? Ganadian [nstitution, with & clean Fifty Year record

| and the patronage of over Seventy Thousand

| satisfied policyholders.

[ D. WEISMILLER,

{ President and

Managing Director.

|

|

|
|
|

A 12 mo. book, 260 pp. Full limp cloth.
PRICE S1.20 . . . Post Free

TABLE OF ROUTES

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

Citles, Towns and Villages, etc.,
in the several Provinces of the
DOMINION OF CANADA

Over 14,500 Places Shown

A most useful book for Travellers and Shippers

]om; Levell & Sen, Lid., Publisbers, Mentreal
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furs, which have advanced nearly 200 pc. since | which to make the attempt to get as complete a
1806. Among a number of groups, the advances | record as is possible. For the year 1508-, which
also have been substantial, these including lumber, | i1s the latest in which the Commissioners are able
grains and fodder, animals and meats, hides and | to make valid comparisons with previous years in
leather, paints, fish and dairy produce. None of | this connecticn, the gross amount of  income
the other groups show a decline compared with the | brought under the review of the Commissioners was
base decade, but metals, and implements, fuel and | £1,000,035,026, an increase of £20,818,026 upon
lighting and drugs and chemicals are but slightly | that of the previous year, and of this sum, £88,-
above the average of 1890-gg. Somewhat larger | 837,303 or 8.8 per cent. was identified as coming

advances are shown by textiles, fruits, groceries, | from abroad.
house furnishings, miscellaneous building naterials These figures in comparison with those of the
and hiquors and tobaccos. five immediately preceding years are shown in the
The general level of prices in the several groups | table below. From this table it will be seen that
in 190G, expressed in percentages of decrease or | between 1904-5 and 1908-g there has been an in-
increase as compared (1) with 1890, (2) with the | crease of nearly 23 millions sterling in the annual
decade, 1800-1899, and (3) with the low year in the | amount of income identified by the {ommissioners
respective groups is shown in the following table : as derived from securities outside of Great Britain,
7. | This rise is considerably more rapid than in pre-

T
|Compared|Compared Compared | vious vears, as the following table of quinquennial
P with / g 1 ]
Grour ‘ \\;‘lth Fadidy 4 ]""}' the | figures shows : —
| dad 1890-99 P Year Anonut
e i 1E858 coeyinee erniieee £30,025,000
» 188990 .0c0ve " surves 52,310,000
Geains and Fodder ..o ... | 284 4.9 H\.f'—”"!h‘ 1894-5. 53.506.000
Animals and Meats . 336 486 80 :l—lx:n_. 1899 60,269,000
l"ilf)' Produce .cev veueevnnens] ﬁ“:; ‘I::; :‘f ,':‘]l:;:", 19045 00vesvinnsianaes 66,062,000
o cees sveel .-. B ol = Ve poee
:"L‘h:rl'nudl cvses| *11.8 1.6 |25 0.-1897 I'here are several explanations of this relatively
Textiles .coue ons o cans) 38 83 |15 7=1~05 | rapnd rise. A point which 15 frequently over-
(a) Woollens.. ceens T M2 3.2=-1002 1 ooked, but which has now been called attention to
b) Cottons 506 0.7 298 | 43.5—189% | . X S 8
((c) Bitke. oo 11 “68 | 59—1001 | 1s the fact that during recent years the administra-
(d) Flax Product | *232 * 40 |22.6—1895 | tive methods of the British come tax author-
(e) Jluel... ortaanen dseina] 02!7"5 ~If{t 'f‘r"l.—:s';:*, ities have become more efficient, so that an n-
(/) Oileloth® . cooeen cvsnnas y b e L R ¢ ” . 1 - slv
Hides, Leathers, BootsandShos| 348 | 354 |45'9—lnys | CTasing proportion of income which, previously,
Metals and Implements. ... . w140 21 |11.9—1897 | either escaped detection altogether, or was classed
Fuel and Lighting .voovveennaas| * 84 38 1101895 | under other heads, 1s now becoming earmarked as
ilding Materinls— ce orelg sstents. Possibly
Bl o] a1 | e s | poeciing, o fomigy ety oty
(b) Miscellaneous Building 234 83,2 | 416807 e j‘- ‘ =“| 1e ca ‘l '-\' '{_ T oducing 1 ’(_Y
Materinlg, .ooenesrees| #1102 57 | 20.9=1898 | yielded small returns, are now producing  larger
(¢) Paints, il and Glass...| 101 104 11321296 | returns and thus British income 15 increasing from
“’.““‘]‘""C'“'""""“' T 49 | lLa—1882 | them without the export of further capital.  But,
hh%('::).i:'::;"—' Easiid b KA 1212 18221805 | of course, the main reason for the mcrease i this
(h) Liquors snd Tolwcco...| 238 176 |238—I890 | identified income is the large amount of capital
(e) Sundry.eeesiiisananes,| 85 216 | 3331897 | which has been exported from the country during
TTTTETIT —-':'_; 21.2 341897 ‘;““('ﬂ“ years.
e " | Great Britain has been exporting capital nlm».u;
5 ener: 4 t is in the natural course o
* Decrease for generations, and 1
events that it should continue to do so now. But
S, S | it may be doubted, without paying any very great
GREAT BRITAIN'S INCOME FROM INVEST- deference to the utterances of politicians, who have
MENTS ABROAD. been responsible for a vast amount of balderdash

The annual report issued recently by the Inland | on this subject, whether the present movement of
Revenue Commissioners of Great Britain contains | capital abroad is entirely natural; whether, in f&l‘("(.
some interesting figures (briefly referred to in our | it 1s not h(‘l'ng fur(:cd by high _l.".\':l'lnn‘;lfl(l A ‘d(‘\lr‘c
l.ondon correspondence last week) with regard to | to avoid, in particular, the income tax. The re-
the income derived by British investors from se- | port of the Inland Revenue Commissioners, »; a8
curities abroad. These figures are given in con- | has been said, incomplete; much of the inc (f:m?
nection with the income tax returns and, in point | upon which income tax |s.pa|d cannot be identifiec
of fact, are not an absolute index of the amount | by the authorities, as being derived from fnrmgn
of income drawn by Great Britain from foreign | investments; and, additionally, the., ilmj(})r‘nc n]x
mvestments. Up to a point, however, they form itself 15 now bcmg c\'aded on a f\"m»"_""(’tr ;(‘"nctz
a guide with regard to the tendencies in this | by the keeping of foreign securities  a l'";
direction, and are a useful jumping-off point from | ign banks and allowing the interest to accumulate.

v v ‘RING
COMPARATIVE STATEMENT OF BRITISH INCOME IDENTIFIED A8 FROM INVESTMENTS ABROAD, DURING
FIVE YEARS.

’ 1904-5 1906-6 1906-7 i 1907-8 | 1908-9
£ : 2 el ufoo '3 26% 000
i i ) i ; | 20,900,000 | 31 000 000 | 32,300,00 G 3,200,
Indian, Foreign and Colonial Government Securities o ool 29600,000 A ; b *¥2°600 000
indian, Foreign and Colonial Invets, (other than Govt. Securitien)| 21,900,000 | 26,800,000 | 20,400,000 | 1,500,000 55600 00
Indian, Foreign and Colonial Railways ...ovi.oes veesaeeses] 14,500,000 | 16,100,000 | 18,700, 3,000,

Total Income from Abmdl u.m.ooo‘ n.soo.m‘ 19,500,000 | 85,100,000 £4,800.000

e ere————————

i
]
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London Assurance s A o
CORPORA TION Head Office:

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D 1720

CAPITAL PAID UP $2,241,375

TOTAL CASH ASSETS 22,457,415

Head Ottice for Canada. - MAONTREAL
W. KENNEDY, W. B COLLEY, - Joint Managers.

Threadneedle Street, .- London, England
The Oldest Insurance Office in the World.
Surpivs over Capltal and all Liabilities exceeds
$10,000,000
Canadlan Branch:
15 Wellington Street East, Toronte, Ont.
H. M. BLACKBURN, Manager

commenced business in Canada by

ACADIA FIRE INSURANCE CO.
EST'D A.D. 1862
For Agency Contracts, Ontario and Quebec apply to
Sranch Ofice— 260 8L James N1, Nentreal, W, 1 NESBIT, Sopt. of dgmaien
Masitoba, Alberta and Seskatchewan

THOS BRUCK, Resident Manager, Fulman Block, Winnipeg
Br (olambia ~CORRKET & DONALD, Gen., Agents, vancouver, B.C
Toronte Office- 12 14 Wellinglen Street Bast, BURRUSS & SWEATHAN, Gen. Ageats

T. L. MORRISEY, Managder.

This Company
4 ith &00.000 with the Dominion Government

kl'rncuri-ty of Canadian Policy-holdere.

MOUNT ROYAL ASSURANCE COMPANY

ANGLO -AMERICAN

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

Authorlzed Caplital $1,000,000
Subscribed Capltal . - 480,100
Deposited with the Dominlon Coverns 5'.’.9.'6.57

ment for the protection of Policyholders

TorvaL Losses PAID: . « =« $6506006877.03

J. W. TATLEY, MANAGER.
MONTREAL

Applicati for Ag ies Invited.

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

Established 1859

Aseets ; . . 9807,880.90
Reserve . . $193,071.28
Other Liabliities 20,087.9!

e e 213,789.19

Surplus to Pollcy-helders s34n 176,76

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

INDUSTRIAL STOCKS AND BONDS

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

SENJAMIN BURLAND, Financial Agent
505 Board of Trade Building, MONTREAL

AUTHORIZED CAPITAL, $1,000,000 H. H. BECK, Manager
Illlli OFFICE. IOITIEAL Applications for Agencies throughout the Province of Quebec
are invited
President, Rodolphe Forget Vice President, Hon H. B, Rainville Address: HENRY BLACHFORD, MONTREAL
J. E, CLEMENT, Jr,, General Manager. General Agent for Province of Quebec
Responsible Agents wanted in Montreal and Province ol Quebec
INSURANCE ESTABLISHED 1809 :
PHCENIX oF HARTFORD| | ssison” T
COMPANY " FIRE AND LIFE g
ToraL Casw Assers: =~ =~ * $0,041,424.28

North British and Mercantile

INSURANCE COMPANY
DIRECTORS

A, MacNiDER, F8Q. Chairman
G. N. Moncer, EsQ.

Head Ofice for the Dominion
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cltles and principal Towns in Canade
l RANDALL DA VIDSON, Manager

Cuas. F, Sisg, EsQ,

“WTHE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 18CS.

Head Office for Canada,
112 ST. JAMES STREET
Montreal
LANSING LEWIS J. G. BORTHWICA,
Canadian Manager, Casadian Sec

-
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Should this practice continue on any large scale,
the Inland Revenue Commissioners report will
in future years become an even less reliable guide
to the extent of Great Britain's foreign investments
than it 1s at present. In the last resort the actual
extent of this investment must always be a matter
of estimate, and probably the most reliable figures
on this point are those of Mr. George Paish.
Mr. Paish last year placed the total of British
income derived from abroad at, 140 millions sterl-

ing, this sum not including the interest upon
amounts deposited in Indian, Colonial and
Foreign banks by persons residing in  Great

Britain nor the income from the large amount of
capital placed abroad privately. Mr. Paish es-
timated that to obtain this income of 140 millions,
Great Britain had invested abroad £ 2,700,000,000,
the capital yielding an all-round return of 5.2 pc

which seems a high figure. Of this capital of
12,700,000,000 nearly £1,700,000,000, Mr. Paish
calculated, has been expended upon railway con-
struction and it has been supplied in about equal
proportions to British dominions beyond by seas
and to foreign countries.

In the twelve months which have elapsed since
Mr. Paish made his calculations it is probable that
the total of British capital invested abroad has
received substantial additions, and not least in
Canada. The total of over 30 millions sterling of
the new public issues of Canadian and Newfound-
land securities in l.ondon since the 1st January
last is, similarly to the Inland Revenue Commis-
sioners’ return, a guide merely, and not an in-
fallible index to the amount of British cap-
ital now coming here. Since many of the
transactions, particularly in land, are of a private
character, the total, as in the case of the English
figures, must remain a matter of estimate, but that
it is of very satisfactory dimensions and that
Canada is obtaining a very considerable propor-
tion of the British capital now being exported,
there 1s every indication.

The following tables, which refer to government
securities only, are interesting, as showing, in some
degree, the extent to which Great Britain i1s money-
lender to the world’s governments: —

BRITISH INCOME FROM GOVERNMENT SECURITIES,
(0005 omitted).

B | &
2| e | 3| &gl 8|
” 2 2 | 8§ B 48 2 " Total
Year 2 < | 2 & 2 | E| & 'otn
B Bl Rl et < | <
| | | |
| | £ | £ £ £ | £ | £ ' £
1899-1900/12 733 8 286(11,276 1,690( 1,227 736 | 3,465] 19,409
1900-1 .. 14.112] R,568/11,530 1,613 1,313 655 | 3,674 41.365
1901-2 .. |16,162, 8.8%1/11.833 1,552| 1.304] 631 | 3,926| 44,2~0

620 | 4,135 46,121

1902-3 ., [17,187, 9,049,12,369 1,486/ 1,320
3933 44,48

19014 1, [15.989] 8,696/12,%6% 1,436( 1,445 570

1904-5 (15,940 8,76013,653) 1,324| 1 0‘..'\2' 574 | 3.777) 45,681
1905-6 ..|15.994] 8,863(18,907) 1,307 2,454| 542 | 3 ,859| 45,926
1906-7 . 15,643 8,76+ 2 1,468] 2 516 511 | 3,843 46,722
1907-8 ../15,875 8,926/13,825 1,4%7| 3.528( 508 | 4.067| 48,215

1908-9 . {15,229, 9.037I|4'093, 1,241 3,349) 520 :«,wnl 47,471

l.\’(‘O]lé FROM GOVERNMENT SECURITIES OF IN-
DIVIDUAL COUNTRIES.

JRPAN L eveeovesees £2,247,865 | Argentina .. ... £1,376,590

New South Wales . 2,167,312 Victoria. . 1,351,633
i\'ew Zealaod ... ::336.668 :%g:;g;
CANADA voveronnes 3,650 g

Cape Colony...... 1,570,735 | Ching.seee +eves 1,080,889

= =

BRITISH CA NADIAN UNDERWRITERS.

The British Canadian Undegwriters of Norwich,
England, have decided to commence business in
Canada and they will transact general fire in-
surance. The assets of the company are given at
$10,457,000. Its head office will be at Toronto
under the management of Mr. John B. Laidlaw,
manager for Canada of the Norwich Union Fire
Insurance Society. The chief office for Quebec will
be at Montreal with Mr. John MacEwen, who 1s
well and favourably known in this province, as
branch manager.

The policies of the British Canadian Under-
writers will be guaranteed by the Norwich Union
Fire office. This well-known was founded
in 1797, entering the Canadian field in 1880, Its
fire account for the year ending December 31,
1909, showed that after deduction of re-insurances
the net premiums amounted to $5,382,180, this
being the tenth year consecutively in which the
net premium income was over $35,000,000, and the
net losses paid and outstanding to $2,047,720, a
ratio of 547 pc. After charging agents’ commis-
sion and all expenses of management and carry-
ing $512,020 to profit and loss, the balance in the
account was $4,584,170.

The British Canadian
prepared to receive applications for agencies

S S

A NEW INTERPRETATION OF THE CO-
INSURANCE CLAUSE.

office

Underwriters are now

Fire companies are in receipt of reports from
their adjusters on the loss of the Herald Company
at Montreal, Canada. In reference to the go per
cent. co-insurance clause the following statement by
Messrs. Foster, Martin, Mann, McKinnon and
Hackett, attorneys employed on behalf of the com-
panies, is of interest :

“With reference to the point submitted respecting
the interpretation of the co-insurance clause, we
have not before us the working of this particular co-
insurance clause, but we are of the opimion, 1f 1t s
the usual form, that the value of the insured pro-
perty at the time of the fire must govern, that is to
say, deduction must be made of the loss by col-
lapse.

“This would appear to be only consistent with
the stand we have tiken that the msurance com-
panies’ liability must be determined with reference
to the state and value of the insured property
immediately preceding the fire.”

The clause in question, as it appears upon the
policy and upon the proofs of loss rendered, reads
as follows:

“It is a part of the consideration of this policy
and the basis upon which the rate of premium 1s
fixed that the assured shall maintain mnsurance on
each item of property insured by this policy of not
less than go per cent. of its actual cash value there-

»

.L'pon this no construction can be placed other
than that the assured shall at all times maintain
insurance to the extent of go per cent. of value.

T

R &
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LOMDON &
LANCASHIRE

FIRE

INSURANCE OMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. John $t., MONTREAL.

LONDON&
LANCASHIRE:

GUARANTEE &

ACCIDENT
C

HEAD OFFICE TORONTO
MONTREAL BRANCH; Thomas ¥. Dobbin, Resident
Secretary, 164 St. James St.

QUEBEC BRANCH : C. E. Sword, Resident Secretary,
81 St. Peter St.

A. W. Blake, District Secretary,

WINNIPEG BRANCH:
8078

McGreevey Block.

The

FIRE INSURANCE
LIVE STOCK INSU
the FIRST COMPANY, licensed by the F'

ANCE. This Company has &

EDERAL

CANADIAN DIRECTORS.—Hon. C. J. Doherty.

Yorkshire Insurance Co., Limited.

OF YORK ENGLAND.
X1, HON. LORD WENLOCK, chairmss.  ASSETS $11,000,000

nted on every description of property at Tariff rates.

ESTABLISHED 1824
JAMES HAMILTON, Esq., Manager

Stock business in England and elsewhere, and i
OVERNMENT, to transact Live Stock Insurance in the

Live
G

Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
Alphonse Racine, Esq.

vanadian Manager, P. M.

G. M. Bosworth, Esq.

WICKHAM, Montreal

= -
1 |
WESTERN,

ASSURANCE COMPANY 1
meofporntod in 1857 |

ASSETS, $3,267,082.55

| LIABILITIES, : : 640,597.32
g SECURITY to POLICY-HOLDERS, 2,629,485.23 ‘
‘ ——————
‘Lmu.dluuemmuad(‘.-- ‘i

|
\
l
i
|

'Insvrance Company of
" North America

l PHILADELPHIA, PA.

| CAPITAL,

1792

. .+ $4,000,000.00
| SURPLUS TO POLICY HOLDERS . 7,341,693.26
LABIRER .~ .. o e SEAELS
| LOSSES PAID EXCEED . 146,000,000.00

| ROBERT MAMPSON & SON LIMITED

DIRECTIORS:

Hes. GRO. A, COX, President
W. 5. BROCK sad JONN BOSKIN, K.C.,M.D.

| General Agents for Canads,  MONTREAL.

Vice Presidents

W. B, MEIKLE, Masaging Director.

ROBT. BICKERDIKE, M.P.
L A. LABH, K.C.
GR0O. A MORROW
FREDERIC NICHOLLA
Sir HENRY M. PELLATT
. & WOoOD

|D. B, HANNA

| ALRX. LAIRD
AUQUSTUS MYIRS
JAMES KERR OSBORNE
¥. W.00%

Union Assurance Society

w—— MERGED IN THE ——

GCommercial Unioa Assurance Ce., Limited. of Londen, End.
Total Funds Exceed - $06,250,000. Security Unoxeelied

Gereer St James & MeGlll Strests, -t Boutres!

7. L. BORRISKY, Hasager.
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Under the ruling of the attorneys, if- propert
covered by insurance limited by thcyclause?:l t:xcs):
tion is in part removed from a building because
of approaching fire, it would be proper to deduct
the value of the goods removed from the total value
of merchandise ¢n hand, to arrive at the amount
to which the clause should apply.

It is stated in the proofs t{mt the actua! cash
value of the property was $233,107.49; loss and
damage by collapse, $55,828.01; loss and damage
by fire, $97,391.36; total fire insurance, $161,400.

According to these figures, under the requirement
to maintain Qo per cent. insurance, the assured
\\_'ould be a co-insurey to the extent of $48,300. -
Commercial Bulletin, N.Y. !

S
“FRILLS” ON ACCIDENT POLICIES.

The chief topic at the annual convention of the
International Association of Accident Underwriters
hc]d at Bretton Woods, N.H., was the report on
“frills” The occasion for taking action at the
present time is the necessity imposed upon all com-
panies doing business in New York and Massa-
chusetts to revise their policies so as to conform to
the recently-enacted laws in those States As Pre-
~£dept Faxon explained at the convention, the
National Convention of Insurance Commissioners
in August list year adopted, for recommendation
to the legislarures of their respective States, a bill
for standard provisions in accident and health
insurance policies, which bill, substantially as
enacted by the Commissioners, has already been
passed into law by New York and Massachusetts
and failed of enactment in Ohio only by a mishap
of some sort. Minnesota had already a law upon
its statute books similar in many respects to this
one. It is expected that during the coming winter
similar legislation will be enacted by many more
of the States, and, said the President, as occurred
in New York State, modifications may be proposed
in the language agreed upon, which if embodied
in the law, will defeat the very object sought for
by both the companies and the commissioners work-
ing together for a long time—uniformity in the
statutory requirements concerning policy forms,
Hence the necessity for an efficient organization
for promoting wise legislation and retarding harm-
ful legislation.

report on “frills” evoked a lively discussion
extending over three days. The report of the
special committee who had been dealing with the
subject, stated that after their Albany meet-
ing in August last, a letter was sent by the Sec-
retary of the Committee to the executive officials
of all companies writing accident and health poli-
cies in the United States and Canada, embodying
the recommendations of the committee as they were
reported at the Albany meeting. These recom-
mendations are expressed in the following:
~“Your committee on policy forms recommend that
from and after January 1, 1911, no policy of acci-
dent insurance issued which shall contain any
of the following features:
1. Benefit clause providing for more than double
benefits In any event, or for double benefits for any
accident other than accidents of travel—a sultable

clause to be framed by the committee cia phraseolo-
gy or by a special committee appointed.

Accumulations.

Beneficiary insurance.

Insurance of children of insured.
Optional indemnities.

. Sunstroke.

The same as to policies of health insurance :
1. Quarantine.
2. Payment of

days of disability,

Your committee further recommends that no
features eliminated are to be reinstated prior to
January 1, 1912, nor shall any company substitute
for any of the features eliminated any new feature
without requiring a substantial additional premium
to the prevailing rates for policies of ;\rci(lcnt and
health insurance now being issued.

The meeting also voted in favour of eliminating
from accident policies by suitable language all
liability from death by gas asphyxiation.”

To this favourable replies were received from
thirty-nine companies and seven associations. Re-
plies embodying reservations of one sort or another
were received from twenty companies, while fifty-
three companies and ten associations made no
reply. At a second meeting held at Hartford, the
replies were considered and a new plan adopted,
expressed in the following:

“Recommendations concerning commercial acci-
dent policies :

1. That the double indemnity clause be limited
to the coverage described in the following para-
graph:

“The amount to be paid for claims under parts A
to B (or Sections 1 and 2, as the form of policy may
require) shall be double the sum therein specified
it such injuries are sustalned while riding as a pas-
gsenger and being in or upon any railway passenger
car propelled by mechanical power, or while travel-
ling 8s a passenger on board a steam vessel licensed
for the regular transportation of passengers; or
«-uu‘m\ by the burning of a building while the insur-
ed 1% therein; but any accident or injury, fatal or
otherwise, sustained while getting on or off or being
upon the step or steps of any rallway or street rail-
way car shall be covered only for a single indem-
nity.”

2. That no policy provide for more than doubie
benefits unless an adequate additional premium s
charged for such additional coverage.

3. That accumulations be limited to an increase
of 5 per cent, per annum for a period of ten years,
beginning in the second year, and that same apply
to losses of death, dismemberment and loss of sight
only. ;

4. That no provisions be made for the payment of
elective or optional indemnities.

5. That no provision be made for payment in
event of death or disabllity by sunstroke.

6. That no policy contain speclal reference to or
specific indemnity for paralysis or insanity.

7. That no policy provide for legacy payments in
addition to the payment of the principal sum Insured.

8. That no policy provide for the payment of any
amount to cover transportation of the body of the
insured after death,

9. That no policy provide for the return of pre-
miums that have been paid for the insurance in ad-
dition to the payment of any claim,

Recommendations concerning health policies :

1. That no policy provide for the payment of in-
demnity because of the insured being quarantined.

2. That no polley provide for additional indem-
nity during confinement in hospital in excess of 50
per cent. of the weekly indemnity payable under the
policy or for more thansten weeks, and such pay-
ment shall be In lleu of and not in addition to pay-
ments for surgical operations.

3. That no policy promise payment for disabllity

Somme

indemnity for less than seven

1
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of less than seven days' duration, except when an
additional premium shall be charged for the insur-
ance.

4. That confinement to the house be required for
the payment of full indemnity, except under policies
for which additional premium is obtained.

Further recommendations applicable to both acci-
dent and health policies :

1. That prior to January 1, 1912, no features
eliminated are to be reinstated on any policy, nor
shall any company substitute for any of the features
eliminated any new features, without requiring a
specific adequate additional premium to the prevail-
ing rates for policies of accident and health insur-
ance now being issued.”

To the second letter containing this plan, favour-
able replies were received from 49 companies.
Replies to the first letter from companies that
omitted to answer the second, twenty-eight in num-
ber, were of such a character as to indicate a favour-
able attitude to the plan as outlined in the second
letter, so that a total of seventy-seven companies
may be considered, the committee said, as favour-
ably disposed toward this proposition.

At a third meeting, the attitude of several com-
panies was considered to the effect that (as a con-
dition of their accepting the proposed changes)
either all companies should make the conditions
which it is purposed to apply to new business fol-
lowing January 1, 1911, also apply to renewals
after January 1, 1911, or be permitted to equip
their agents with policies similar to those now being
used for the purpose of enabling their agents to
take care of such business as they might have in
other companies but which they would, if afforded
these facilities, be able to transfer to those com-
panies newly entering the accident field. By rea-
son of the size of these companies and their agency
organizations it was deemed inadvisable to proceed
further with the subject until the committee could
report progress to the executive committee and be
further instructed as to the course to be pursued
The committee notified, therefore, the companies
of the situation, and asked to be continued with
power to secure the active co-operation of the com-
panies which had not, up till then, signified their
approval of the eliminations proposed by the com-
mittee in their second letter.

[hese important recommendations gave rise, as
has been said, to lively discussions extending over
more than one day. A great bone of contention
was the question as to whether or not the new con-
ditions s(;mll apply to renewals. The upshot of
it was that a motion was passed approving the re-
commendations of the committee with regard to
policy changes and instructing the executive com-
mittee to receive their report and continue the com-
mittee in order that it may continue its missionary
work to induce all companies to agree to the pro-
posed changes. A poll of the convention was taken
to ascertain the understanding of each company
as to whether the proposition applies to renewals
or to new business only. The poll showed that
three companies understood it to apply to all the
business; while 19 companies understood it to
apply to new business only.

S, &

MoxtreaL Bank CLEariNGs made a new high re-

cord, this week of $45,352.528, against $44,500,192,
last week's record.

RESERVES OF CERTAIN CLASSES OF INSURANCE
COMPANIES.

Among the questions discussed by Insurance
Commissioner Hardison, of Massachusetts in his
recently issued annual report is that of the re-
serves of companies doing what is commonly
summed up in the phrase a “miscellaneous” busi-
ness. Reserves as now looked upon in insurance
circles, says the Commissioner, have a wider
significance than formerly, or before liability,
surety and credit insurance began to be written.
Reserves and unearned premiums were then prac-
tically synonymous terms. Now, besides the pre-
mium reserve, we heag of loss reserves, that is,
funds held for undetermined losses upon which
the contingency has occurred which entitles the
insured to indemnity, the amount of which remains
to be determined. In the three classes of
insurance mentioned, loss reserves of  this
character have to be held in large amounts.
In only one class, however, does the Massa-
chusetts statute establish a rule for comput-
ing such reserves Yet while it does establish
a method of doing it for liability companies, there
is a general belief, shared by the Insurance Com-
missioner, that this reserve although it has greatly
increased the amounts held by the companies prior
to its going into effect is not large enough to pro-
tect properly the interests which are depending
upon it. Settlements under this class of policies
are sometimes delayed for ten years or more, so
that there are companies which cannot to-day give
a completed experience on liability policies issued
in the year 1900. Greatly to their credit the com-
panies doing this class of business are eager to
have new laws enacted which shall provide for the
setting aside of adequate reserves, and a com-
mittee of managers of these cc ympanies representing
practically all of them, is engaged in an exhaus-
tive investigation to determine from:the past ex-
perience of the companies what reserves should be
carried to adequately protect their policyholders.
The insurance Commissioners also have lately taken
up the same question through a committee, and
later there will be a conference with the committee
of the companies to compare notes and come to
conclusions. Quite likely a bill will be drawn up
for the consideration of the Commissioners at their
next convention, and if it passes muster there
it will doubtless be presented to the legislatures
of the various States for their consideration and
judgment.

The question of surety loss reserves, says Com-
missioner Hardison, is more complicated; there
has been less experience to use as a guide and it is
probably true also that experience would not be
as reliable a guide as in the case of liability in-
surance. The practice of the Massachusetts de-
partment for several years has been, however, to
require the surety companies the - operating to
compare each year in their annual reports the
actual amounts required to settle unpaid losses
at the close of the preceding year with the estimat-
ed amounts carried as a hability, thus obtaining
a line upon the adequacy of the estimates With
some companies, remarks the Commissioner, their
judgment has seemed to be wide of the mark, and
the department has reinforced these estimates by

|
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increasing their loss reserves by a percentage equal
to what experience shows the underestimate to
have been in previous years. It is not a very
.cientific method, but is the best that is at present
available.

The loss reserves of credit companies have been
iven considerable attention both by the Massachu-
sctts Department and that of the State of New York.
The occasion for it was a joint examination by the
two departments of the American Credit Indemnity
Company of New York. In the absence of any
statutory rule, and under the general authority to
charge a proper liability for losses, the two de-
partments worked out and adopted a rule which
the Massachusetts department has since applied to
the reports of all credit insurance companies trans-
acting business in Massachusetts. This rule 1s set
forth in the report of the examination of the
American Credit Indemnity Company which inter
altae contains as follows : —

[he so-called “reserves’ wusually charged as
liabilities in financial statements of credit = com-
panies may be classified as follows: —(1) “Unearn-
ed premiums”— frequently called a ‘“reserve” for
uncarned premiums and which is determined
by statutory requirements; (2) “Reserve” for
unpaid claims under policies expiring more
than three months prior to the date of
the examination or statement, which is deter-
mined by estimating the probable payment to bte
made on each claim; (3) “Reserve” for unpaid
claims or policies expiring during the three months
next preceeding the date of the examination or
statement, which by common consent has for
several years been estimated to be 50 pc. of the
alia contains the following : —

Ihe liability on expired policies, computed as
indicated above, will under normal conditions be
adequate if good judgment has been used in es-
timating the claims on policies expiring more than
three months prior to the date of the examination
or statement, and the liability on expired policies
may therefore be eliminated from further con-
sideration in this connection. Hence it becomes
evident that the deficiency in the foregoing “re-
serves” is on account of existing policies, and that
the only liability heretofore charged on account
of such policies is the statutory hability for un-
earned premiums, which is not a proper measure
of the liability on existing policies.

In determining the amount of funds which a
credit company should at all timeg have on hand
to meet outstanding habilities it becomes expedient
toconsider the following contingencies, viz :-—
(1) The amount required to reinsure the policies
in force; (4) The amount required to discharge the
liability by liquidation if the contracts are not
carried  to maturity; (¢) The amount required to
discharge the liability, as a “going concern.”

As regards (a) credit companies are required to
charge as a lability for unearned premiums 50
pc. of the premiums on the policies in force at the
date of the annual returns. It has been contend-
ed, and, to a certain extent, generally understood,
that this item represents the liability which the
company will eventually be required to pay for
losses and claims on policies in force at the date
of the statement. T‘:‘i)s theory, however, is in-

correct, for the reason that by the laws of the
several States such companies are required to in-
clude in their financial statements as a liability
for unearned premiums on policies in force 50 p.c.
of the gross premiums thereon or the pro rata un-
carned portion thereof. The law of New York
makes 1t mandatory upon the Superintendent of
Insurance to charge this liability on a pro rata
basis. The effect of such statutes 1s to require
credit companies to have on hand 100 p.c. of the
unearned premiums on policies in force, which 1s
practically 50 p.c. of the gross premiums on such
policies, and the statutory lability under this
item is computed on the same basis as the habihity
for uncarned premiums of fire and casualty com-
panies. This item in the financial statements of
fire and casualty companies is also supposed to
and usually does represent the amount for which
the company could reinure each and every risk
for the unexpired term of the policy, but it does
not represent the amount a credit company would
be required to pay for the remsurance of its
pnllcl(‘s

The examiners’ report goes on to point out that
the peculiar nature of credit insurance precludes
reinsurance as 1t 1s practised in the case of
fire or casualty. In a fire or casualty com-
pany the claims are paid as they accrue,
but  in a credit company the amount of
the loss cannot be ascertained until after the
expiration of the policy, and consequently no pay-
ments are or can be made until after the contract
expires. It would, therefore, appear, say the ex-
aminers, and is so conceded by credit underwriters
that if a credit company desired to remsure 1ts
outstanding risks, it would be necessary to remn-
sure each and every risk from the date of the
policy to its termination, and for the remnsuring
company to assume liability for all losses on such
policies. The amount required to reinsure the out-
standing risks of the ceding company, if such
reinsurance could be effected, would, therefore,
depend upon the commission to be allowed by the
reinsuring company.  Assuming this commuission
is 2§ p.c. which the examiners believe is as large
as can safely be allowed, then 75 pc. of the pre-
miums on policies in force would be required to
reinsure the outstanding risks.

As regards (6), the examiners argue that a
cimilar result is reached if it is considered that at
any time it may become necessary to cancel con-
tracts by liquidation. Losses will have been
aceruing from month to month, yet will not have
been paid; indeed, by the terms of the contract
cannot be definitely ascertained or paid until some
time in the future. Hence in case of the termina-
tion of the contracts by liquidation as well as by
reinsurance 75 pc. of the gross premiums on
policies in force 1s required to discharge the lLiabil-
ity of a credit company, viz.: (1 Return  to
policy-holders 100 pc. of the unearned premiums,
which is practically 50 p.c of the gross premiums;
2) pay accrued claims on policies in force which
are estimated at 50 pc. of the earned premiums
on such policies or 25 p.c. of the gross premiums
thereon......... TN

Still further, as regards point (¢) the examiners
proceed, it must be conceded that the lia-

o i HRTT
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bility for unearned premiums and crude losses
on policies in force cannot be less than
has been shown to be the liability in case of
liquidation or 75 pc. of the premiums on policies
in force. It has been contended that practically
75 pc. of the premiums on policies in force will
not be required for the payment of losses on such
policies. But it must be remembered that, while
the company has a liability of 75 p.c. of the gross
premiums on policies in force, such liability is com-
posed of two parts:—(1) The unearned premiums
as computed by statute, which requires companies
to at all times have on hand 100 p.c. of the un-
earned premiums on outstanding policies which
amounts to practically 50 pc. of the gross pre-
miums and (2) an amount sufficient to meet accrued
losses on such policies estimated at 50 p.c. of the
earned premiums on such policies or 25 p.c. of the
gross premiums. In short, the examiners conclude,
proper supervision requires that in dealing with
credit insurance companies the second of these
elements must be taken note of, and that, from the
very nature of the business, one element bears no
relation to the other.

S S
METROPOLITAN LIFE INSURANCE COMPANY OF
NEW YORK. -

Messrs. Haley Fiske, Augustus S. Knight,
F. k. Taylor, W. G. Tully, Colonel John Tilton,
Messrs. James E. Kavanagh and A. G. B. Claxton,
have been holding the 17th Dominion Conventions
of the Metropolitan Life Insurance Company.
Not less than eight hundred agents were assem-
bled, the Maritime men going to Halifax, the
Quebec district men to Quebec, the Montreal dis-
trict men to Montreal, the Ontario Province men

to Toronto and the Western men to Winnipeg.
Last year the Metropolitan wrote $23,000,000 1n
Canada and up to (;;llc, the last year's ordinary
record has been surpassed by nearly fifty per cent.
increase.  The field force at all these meetings were
tremendously enthusiastic and listened to Mr.
Haley Fiske’s instructive discourse of the princi-
ples of Metropolitan life insurance with great
attention. A new feature gyas the gathering to-
gether at each convention of the various medical
examiners under the supervision of Dr. Augustus
S. Knight. Senator William G. Tully, the recently
appointed Solicitor General of the company, is a
strong addition to the Metropolitan’s already
powerful executive staff. The Metropolitan Life
Insurance Company’s Canadian counsel, Mr. A.
G. B. Claxton, K.C., accompanied the Officers at
these conventions.

The company has inaugurated a nursing system
in all the big cities in the States and in Montreal,
and 15 erecting at Saratoga the first of a series of
sanatoria wherein to care for its sick policy-
holders, The Metropolitan has over 114,000
policvholders in Montreal and over 400,000 in
Canada and last year wrote nearly $9,000,000 of
ordinary insurance in Canada. The Metropolitan's
operations are on a very large scale, and the con-
ventions just held should be of great benefit to the

company.

Notes on Business, Insurance and
Finance.

The Bank of England directors
Bank of England yesterday raised their official rate
Rate. of discount from 3 per cent. to
4 per cent. (I'he 3 per cent. rate
had been in force since June 10 last. The move this
week had been generally anticipated on this side,
though opinion inclined to a half-point rise instead of
the whole point which was eventually taken. DBut the
London market rate this week got one-quarter of
one per cent. above the 3 per cent, official rate, and in
view both of the heavy demands in London, in connec-
tion with the Stock Exchange settlement, and of the
fact that earlier in the week, the Imperial Bank of
Germany raised its rate from 4 per cent. to 5 pd&®
cent., besides prospective foreign demands for gold,
there is, no doubt, that the rise of one por cent. was
justified. The directors, doubtless, are inxious by
timely action to avoid a recurrence of the extraor-
dinary sequence of changes, which took place last
October. The Bank Reserve was then down to £23,-
205,800, a proportion of 45.2 p. ¢, when, on Octo-
ber 8, the rate was raised from 2 1-2 to 3 per cent.
On the 15th, with a ratio of only 44 p.c, the rate
was raised to 4 per cent,, and on the 22nd, to 5 per
cent., so that the rate was actually doubled in 15 days.
Heavy gold exports were the reason for this drastic
action. Simultaneously the Montreal rate for money
was advanced from 4 to 4 1-2 per cent., and at the
beginning of November, a 5 per cent. rate was uni-
formly in force here. The present change is unlikely
to have any effect upon the existing Montreal rate.

In the matter_of Canadian new
New Canadian  jssues, September has been an
Issues. extremely quiet month. For the
« first time this year, and since
September of 19og, there has been no public
issue of a Canadian - security in  London
within the month, so that the aggregate of
capital raised on behalf of Canada and
Newfoundland in the London market during
the current year (9 months) remains at the
end of August figure of £30,366,210 ($151,831,-
050). The monthly totals, as shown by the care-
lfully kept record of THE CHRONICLE are as fol-
OWS : —

January . . . . . £5,718289 | June. . . £1,518,008

Fobrgaty . . ... 2518306 | July. . . . . 4817,730
U R 1,807,428 | August. . . . 95,546
R R 4,970,667 | September . . Nit
WAy beiu sovie & 8,920,236 | Total for 9 mos 20,366,210

The market for new issues in London continues
remarkably quiet and advices show that a consider-
able quantity of the securities issued there during
the first half of this year, when as will be mn re-
collection, the output of new securities attained
hitherto unheard of proportions, still remain “un-
dicested” and that a recrudescence of activity in
this direction is unlikely in the near future. So
far as Canadian issues in London are concerned,
no new ones are in sight, although it is anticipated
that several municipalities will be borrowing there
when opportunity offers, and it may be that there
will be some applications to London in connection
with the various merger schemes now under way,
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liberal Life Insurance Policy available to Canadian
Everything guaranteed Agency open®
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T0 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

INSPECTOR WANTED

THE NATIONAL LIFE ASSCE. 0. OF CANADA
requires an_Inspector and three good Agents for
Montreal The Inspector must be a good personal
producer.

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

Apply 286 St. James Street.,

Imperial Bank Chambers,
MONTREAL
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\ PROVINCIAL MANAQERS

Liberal Contracts to First Class Men
Managing Director

| Apsly GEO. B. WOODS.

Field is the securing of GOOD P
when you write for an INDUST
an inexhaustible mine for

THE CHIEF DIFFICULTY that confunts the 0w e |1

RIAL .eapuv. the debits of which are
INArY
THE UNION LIFE ASSURANCE COMPANY |t

HEAD OFFICE, -
Mere Policybolders than smy other Cansdian Company

This difficulty is eliminated
and industrial business.

TORONTO, CANADA
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[ssues n Canada during September included the
following : —

Ontario and Manitoba Flour Mills 7 pc. cumu-
lative preferred stock with bonus of one share of
common stock for each 4 shares, $100,000.

Port Arthur Wagon Company, 2,500 shares of
7+pc. cumulative preferred stock, with bonus of
50 p.c. of common stock, $250,000.

Vancouver Sewer Pipe and Refractories Com-
pany, 2,500 shares of $100 each, $250,000.
Relatively to the capital export-
ed here from Great Britain and
the United States, French cap-
ital has, up to the present, played
but 4 minor part in the development of the Domin-
jon.  The present and prospective transcontinental
railways are, of course, known in Paris, and, also,
a number of other Canadian securities, which have
been placed on the French market by Canadian
financial firms with Paris connections, but, it would
appear that in the main there 1s very little known
in France of the multitude of opportunities ex-
isting here for the safe and profitable investment
of French capital. Decidedly, it is a matter of
mportance to the Dominion that this condition of
affairs should be remedied. The investment power
of France 1s very great, and there is no reason
why 1t should not be made available for purposes,
of Canadian development. Senator Dandurand,
in the interesting interview which he gave this week,
nghtly emphasised the great importance of a suit-
able appointment to the Canadian agency in Paris,
m order that Canada may obtain the most effective
publicity there, and that the present opportunity

Canada and
French Capital.

to encourage French investors to increase their
holdings here, which the Senator believes to
be o favourable one, may be taken ad-
vantage of to the fullest extent. In this

connection it is interesting to note the observa-
tions of the well-known French economist and pub-
licist, M. Yves Guyot, with regard to the particu-
lar tistes of the French investor in the
matter of securities. As M. Guyot describes
him the French investor “is a capitalist in
a small way, a civil servant either on service
or retired, the patérfamilias thinking of his daugh-
ter's “dot” and of his son’s establishment in life;
a small landowner, who finds that his land brings
i very little, but who wishes to keep it; a peasant
who purchases Stock Exchange securities while
waiting for the time to come when he may purchase
land; the manufacturer who sets aside as savings
a certain sum taken from his earnings” He wants
to have a certain fixed income; he will therefore
take securities which carry a determined revenue
with them, and not securities which afford varying
revenues which might leave him uncovered during
one or two years and force him to alter his yearly
existence as he has organized it Therefore, says
M. Guyot, he will not buy commercial securities
exposed to all sorts of fluctuations. At the utmost
he will take bonds bearing fixed revenue, secured
by great enterprises. State funds or stock guar-
anteed by the State, such as certain railroad stock
and mumcipal stock inspire confidence in his mind.
M. Guyot expresses the opinion that the French
investor’s ideal is to obtain a little over 4 pc. and

suggests that in order to “win the confidence of
the little investors who make up the big capitals”
only first-class securities, “bearing a mnimum of

uncertainty” should be introduced on the French
market. France as is well known, is notably a
country of the small investor; if M. Yves Guyot
has correctly diagnosed that person’s tastes, it
should not be a difficult task to suit him with Can-
adian securities.

A statement was sent out
A Misleading \Washington this
Comparison,

from
week and has
since been going the rounds to this
effect : —“that the United States
enjoys the best credit of any nation appears in a
comparison of the prices of the Government bonds
of England, France, Germany and the United
States during the last thirty years” This is fol-
lowed up by reference to a table which reduces the
price of various national securities to a 3 p.c. basis,
and shows that on this basis British Consols were
selling in 1898 at 12068 and United States Threes
of 1008-18 at 105.31. By 1909, however, the latter
were selling on the basis of 101.75 as compared
with 100.52 for British Consols. A comparison of
this kind may be gratifying to the citizens of the
Republic, but it is misleading and without value.
The credit of the United States, no doubt, ranks
high among the nations—its debt 1s relatively a
small one—but since the price of the Government
bonds is bolstered up by their use as a basis for
the national banks note circulation, that price
becomes an artificial figure valueless as an index
to government credit.

Apropos of the article which
Underwriters and appeared in last week's issue
Conservation. of THE CHRONICLE under the
heading of  “Underwriters,
Conservatien*and the Public,” attention may be
drawn to the striking address delivered by Pro-
fessor Irving Fisher before the Accident Under-
writers at their convention. Professor Fisher said
that he was fully persuaded that, sooner or later,
life, accident and health insurance companies will
assume their rightful place among the most
powerful engines for human safety, health
and longevity the world has ever seen. He
gave remarkable figures with regard to the
lengthening of human life and the decrease
of death rates owing to the taking of measures for
the prevention of disease and he urged action in
this matter upon the  insurance companies
on the following lines:—1. By examination
and correspondence they may  give specific
information or advice to individual policy-
holders. 2. They may diffuse existing knowledge
of hygicnc——cspcciulfyy of personal hygiene
among their policyholders. 3 By investigation
they may discover the ultimate conditions for op-
timum vitality and safety. With the exception of
the investigations of Metchnikoff very little scien-
tific work is now being done as to the factors of
longevity. 4. By resolutions and by personal re-

presentation they may aid in the passage of laws
and regulations for public health and safety, in
city, State and nation, and in general co-operate
with and give stimulus to all existing agencies for
improving human vitality.

———————————————————
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SUGARS

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

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

the best sugars obtainable
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

BURNETT & CO.

Established 1863 STOCK BROKERS
Members Montreal Stock Exchange
12 St sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWVA
G. H. Smithers  J. J. M. Pengmen G. W. 8. Hendereon

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

s SR
A General Stock Exchange Business Transacted
Investment Securities a Specialty

157 St. James St., MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and Bond BroKers
gt~

g2 St. Francois Xavier St., MONTREAL

Telephone Main 5145

British American Bank
Note Co.,y Limited.

HEAD OFFICE :
wellington street, OTTA WA, Canada.

for the production and

Most modern and complete appliances
BONDS CHECK

protection agalost counterfeiting of BANKNOTES,

ments of a Monetary value.

mlnuumnmwyuumnm
LONDON, NEW YORK, BOSTON

ummt-w

Branch Offices:
O Bleury Street, * Montreal

CERTIFICATES, POSTAGE and REVENUE STAMPS and all Doca- | |

Rodolphe Forget

Member Montreal Stock Exchange

| sTOCKS & BONDS

Paris Office:
60 rue de Provence.

Montreal Office:
83 Notre Dame West.

Buyin
treal and Toronto o
Quotation Sheets and particulars of any Cobalt

Company malled on request.

GORDON & SHOREY,
84 St. Francois Xavier St., MONTREAL. LS

Members Montresl
Mining Cxchange

Traders’ Bank Bldg, - Toronto

STEAMSHIP COMPANY
nouns YIELDING .

6 PER CENT.

Steamship bonds while
railway equipment issues have t
issued for half the cost
by Insurance agein:
held by the trustees for the bor

possessing oll the desirable features of
he further advantsje that the bonde are
of the boat only. The boats are fully secured
ot all possible risks and disasters, policies beind
dholders. Write for special circulars.

wOOD, GUNDY & COMPANY, TORONTO.
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Affairs in’Londcn.

Exclusive Correspondence of The Chronicle.)

The Americanisation of British Companies—Unsue-
cessful Operations in Cigars—The Cotton Bills of
Lading Dispute—Booms in Metal—An Epidemic of
Amalgamations—New Prudential Chairman.

The position of the money market at the present
time is creating considerable interest. There 15 a
remarkable plenitude of money. At this time of
year there 1s usually a substantial demand for
gold from Egypt. Not only are all the require-
ments of Egypt being easily satisfied, but there
are at present practically no other countries which
indicate any desire for gold. The Stock Ex-
change is exceptionally idle, and, owing to the ex-
tensive liquidation in June and July last, there is
little difficulty in financing such speculative busi-
ness as is passing.  Moreover, there 1s no prospect
at the present time of any renewal of speculative
activity, and the impression that the country is
satiated for at least two or three months with spe-
culative holdings gains ground. As a result, there
has been a complete cessation of the operations of
company promoters,

The Americanisation of British Companies.

Some years ago ‘here was quite a boom in what
may be called the Americamisation of British in-
dustries. There was Mr. Pierpont Morgan's big
shipping combine of English undertakings con-
trolled by American capital. The British Ameri-
can Tobacco Company was also formed to control
the tobacco trade in the United Kingdom. As we
know, neither of these enterprises have been suc-
cessful in ousting their English competitors, but at
the time they were formed speculators were ready
to run after the shares of any company which it
was whispered would pass under American con-
trol. In 1906 the management of Henry Clay and
Bock & Co., the big cigar importers, was trans-
ferred to American hands and in the first year
a dividend of 30 p.c. was paid. Since that time
it has suffered large losses, and the accounts just
issued exhibit an accumulated debit balance of no
less than £223,400, as at the end of 1909. Partial
explanations may be found in a strike of cigar
makers in 1907 and the tobacco crop shortage of
1008 and 1909, but it is impossible to hide the fact
that a big fall in the earning power of companies
appears to follow on Americamisation. The ven-
ture of Mr. Selfridge in opening a big store in
the heart of the West End of London does not
appear to be meeting with any greater financial
success, for I note the 5 p.c. debentures are now
down to 64-68 per £100. Despite the large page
advertisements which have been distributed so
lavishly among the newspapers, the comments of
the Financial Editors are by no means favourable,
and I shall not be surprised to see the price dwindle
to 50 per cent. discount.

Cotton Bills of Lading.

Another hitch has occurred in connection with the
negotiations between the London and American
bankers as to the best method of guaranteeing the
cotton bills of lading, to which I have referred in
previous letters.  The London bankers, who origin-

ally met last July, decided that in the case of

drafts drawn upon the banks against bills of lad-
ing  for cotton, negotiated through — exchange
buyers in America, the banks would decline from
October 3ist next, to accept against the bills of
lading relating to such drafts, unless the genuine-
ness of the bills of lading, both as to signature
and as to possession of the cotton by the carrier at
the time of issue, be guaranteed by such exchange
buyers to the satisfaction of the bank concerned.
The New York bankers also held a meeting and
made counter proposals, which were rejected by
a meeting of European bankers in London this
week.  The latter offered to meet a deputation of
the American Bankers' Association in London.  As
| write, a cable reaches London to the effect that
the New York bankers cannot accept the decision
and that “further consideration of the bankers'
guarantee is absolutely out of the question, being
mcompatible with correct  banking principles.”
I'he New York bankers mention that they would
welcome a deputation in” New York. Thus the
question as to who is Mahomet and which is the
mountain appears to have become suddenly of more
paramount importance than the question as to the
best method of preventing the recurrence of the
cotton frauds of last July. As matters now stand
no American cotton bills of lading will be accept-
ed after the 31st proximo and the cotton bill busi-
ness which has hitherto been such an important
matter at this time of the year in London, will ke
at a complete standstill.

The Boom in Tin, and other Things.

I mentioned a few weeks ago the probability of
the booms in rubber and oil being succeeded by a
boom in tin. This has been taking place in earnest
during the past fortnight when the cash price of
settlement tin has increased from about 4155 to
£165 per ton, and there has been corresponding
activity in the tin companies whose shares are
dealt in on the market. The increased price is due
to the restricted character of the tin market and
the limited supply of the metal. The demand of
the tin plate trade has been exceptional owing to
the activity in trade and the favourable conditions
for manipulating the market led to the formation
of a bull syndicate which has been buying up
warrants and getting control of the available
supplies. In view of the artificial character of the
market too much faith should not be placed by
speculators in a_continuation of the upward price
movement. The number of “booms” and “cor-
ners” the speculative public is keeping going, n-
stead of keeping out of, at the present time would
be amusing, if it were not likely to lead to disaster.
There are rubber, oil, tin, Rhodesian mines, copper,
timber and silver. The last-named does not, _uf
course, affect the public except indirectly. The
corner in silver is being operated from India, where
a strong syndicate of bankers have been buying all
the available supplies of silver for some time past
and are now reported to be holding up about a mil-
lion and a h&l”‘ pounds sterling of the white metal.

Rumoured Amalgamations of Cable Companies.

There have been many reports during the past
week respecting the amalgamation of cable com-
panies, those mentioned in the matter being the
Anglo-American  Telegraph, the American  Tele-
phone and Telegraph and the Direct United States
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Cable. As a

result of the rumours th
marked activity n the shares of 1l
It will be remembered that rep s o
among these companics were otheially

some time ago, but the Stof k Lxchange does not
appear to attach any mportance 1o these official
disclatmers.  There are several other reports as to
amalgamations 1 other industries at home, but
nothing  offie ial has yet been announced
Witlr us  negotiations for amalgamation of
existing busimesscs are always gomng on more
or less actively in various trades. The grow-
g keenness of competition, the cutting ol prices,
difficulties  with workpeople, are each and all
strong levers for prnh'“m'nl amalgamators and
company promoters to use for the purpose of re-
constructing companies, and incidentally turming
over a substantial commussion 1f one-third of

the amalgamations which
were to “come off,” we sho
announce amalgamations ey

!lll hl' C

sy other

Prudential Assmnrance

Mr. Thomas Charles Dewey has
chairman of the Prudential Assurane
in succession to the late Mr. H. A H:

William Lancaster sncce
chairman. Mr. Dewey was formerly
ager, and Sir Wilham | .ancaster,
Prudential

S

I
17th September, 1910
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Manufacturers’ Resolutions on Companies’ Acts and
Insurance.

full text of the important
niform companies’ acts and
(Canadian Manufacturers’
al convention

The following is the
resolutions regarding u
by the

insurance passed
close of their annu

Association at the
at Vancouver
UNIFORM COMPANIES' ACTS.

“Whereas, there appears to be uncertainty as to
whether charters for manufacturing companies
srould be issued by the Federal Government at
Ottawa or the Provincial Governments of the var-
Jous provinces And whereas, uncertainty exists
as to the extent of the powers granted by the Pro-
vinces and the Dominmon respectively to such com-
panies; and whereas, various vexations, restrictions
and conditions are at present imposed upon the
of the powers of companics under charters
and Provincial ; therefore be 1t
ttention of the Federal and the
ts be drawn to the unsatis-
. and that a recom-
hould be taken to
law governing the
ies throughout

exercise
both Dominon
resolved, that the a
Provincial Governmen
factory state of the present law
mendation be made that steps s
place the administration of the
incorporation and control of compan
the whole Dominion upon & more uniform and
reasonable basis; and be 1t further resolved, that
copies  of this resolution be forwarded to the
Premier, the Gecretary of State and the Minister
of Justice of Canada, and the Premiers, Provincial
Secretaries and Attorney-Generals of the different
Provinces”
INSURANCE RESOLUTION.

“Resolved, that having regard to th ’
decisions affecting insurance matters, which 1t 1§
expected wil be handed down by the courts during
the coming year, and having regard also to the
growing importance of the question of the legality
of the vanous insurance associations, that this be
an instruction to the parliamentary and insurance
committees to take such steps and secure such in-
formation as will enable either or both of these
committees to report to the exccutive council as to
the desirability and feasibility of bringing the
jmportant question of the legality of the nsuranct
associations to a final decision”

With reference to the insurance resolution, Mr
Bacon, of Vancouver, is reported as saying that
there was no doubt in his mind that a “combine”
existed. He said that it was difficult to secure fair
treatment from the insurance associations, and
quoted an instance to show that although he had
been promised 2 reduction by the company with

which he himsel f insured, when he applied for tt
told that the assocds

d regulations, an¢
fulfil its under-

e important

at the end of the year he was
tion had change¢
the company cou

{ its rules am
1d therefore not

1 in conjunction

taking.
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Financial and General.

Tur Larest MERGER is one of produce packing
firms in Ontario. It is stated that the merger has been
hrought about largely by the fact that among the
smaller packing houses, competition has been so
keen of recent years as almost to eliminate profits.

C. P. R. Earnincs.—Earnings of the Canadian
Pacifiic Railway continue on remarkable lines. Fol-
lowing is the statement of earnings and expenses for
August:

July 1 to
Aug., 1910. Aug. 31, 1910,
. ..$9,255,331.67 $18,124,545.99
. 763,659.34  10,948,254.07

Net profits.. .. . 3,691,672.33 7,176,291.92

In August, 1909, the net profits were $2,064,057.87,
and from July 1st to August 3ist, 1909, there was a
net profit of $5.443,028.60. The gain in net profits
over the same period last year is, therefore, for
\ugust, $727,614.46; and from July 1st to August
3ist, $1,732,363.32. .

UNITED STATES BANK CLEARINGS.—A belated
improvement appears in the current statement of
hank clearings, although it is of moderate propor-
tions. A considerable loss continues at New York
city and at some other leading centres, and this
still reduces the total below preceding years, but
outside of New York the aggregate of exchanges
exceeds both previous years with which comparison
is now made. Total bank exchanges at all leading
cities in the United States are $2,478,806,041, 10.0
per cent. under a year ago and 6.4 per cent. less
than in the corresponding week in 1006. Outside
of New York there are increases of 23 and 20.7 per
cent., respectively. Average daily bank exchanges
for the year to date are compared below for three
'\’1'111’% :

Gross earn.. ..
Working exp..

1910, 1909, 1906,
September .. .$394.257,000  $496,285,000 $478,590,000
August . . . . . 374,257,000 470,846,000 449,986,000
N e L 472,916,000 465,991,000 425,723,000

2nd Quarter . . 473,073,000 482 636,000 457,380,000
1st Quarter . 553,610,000 460,628,000 515,398,000
S S

Insurance Items.

A LARGE BriTisH FIRE COMPANY is secking an
mspector for the Province of Ontario through our
advertisement columns.

Fie Winsteee Fire Insvrascr CoMpany has
increased its capital from $115,000 to $200,000.
Ilie new stock, $85,000, was taken up by the pre-
sent shareholders of the company.

AT THE CONVENTION of the International Asso-
cation of Accident Underwriters at Bretton Woods
it was reported that the Law Union & Rock Insur-
ance Company (Canadian branch) and the London
& lancashire Guarantee & Accident Company had
jomed the Association during the year and that
the Ocean Accident & Guarantee Corporation
( inadian branch) had retired.

ik ConTINENTAL AND Caxapa.—There has been
some curiosity as to the policy of the Continental In-
wrance Company for Canada and underwriters will
be interested in the statement made by President

Henry Evans to the Journal of Commerce and Com-
mercial Bulletin as follows :—*The Continental as a
company will not join the Winnipeg Board of Under-
writers or the Canadian Fire Underwriters’ Associa-

‘on. The company is willing to let its local agent join
m his individual capacity any rating organization he
sees fit, but the Continental as a company will not, and
will reserve the right to pay a contingent commission.”

INITED STATES FIDELITY AND GUARANTY COM-
PANY.— The annual report of this company, whose
home office is at Baltimore, Maryland, shows that
marked progress was made during 1000. Assets at
the close of the year were $5,145,720, against $4.,-
250,117 in 1908 ; cash premiums received, $3,103,327
agamst $2,002,412 in the previous year; manage-
ment expenses, 40.5 p.c. of these premiums agamst
51.2 p.c. last year and losses paid 32.5 p.c. against
350 pc. in 1008, So that there is an increase in
underwriting profit of 1909 over 1908 of 51 pc.
The legal premium reserve, calculated on the basis
of the requirements of the New York Insurance
Department, is $1,601,047 and the claim reserve
amounts to $850,530. The surplus of assets over
liabilities was at the end of 1909, $512,807.

THERE ARE MANY WAYS of getting. hold of
prospects, but 1 think that most insurance com-
panies have over-looked the best way, which is
advertising, or publicity. Advertising 15 nothing
but salesmanship. The two are identical, except
that in advertismg you are talking to thousands
of people at a time, while a salesman usually talks
but to one or two people at a time. In other words,
advertising conducts a public school while sales-
manship gives individual lessons...... If the proper
advertising was done, men would be made to see
that insurance is not a luxury, and that the life
insurance man is not a bore, but, on the other
hand, that life insurance is a necessity and that
a life insurance agent is a_friend—Hugh Chalmers,
president of Chalmers Motor Company, before
Convention of National Association of Life Un-
derwriters., Detroit, Mich.

ONE OF THE TWO “GEORGE E. MCNEILL MEDALS”
awarded for heroism this year by the International
Association of Accident Underwriters has been
bestowed upon a Canadian, Mr. Thomas Rey-
nolds, of* North Bay, Ont. Mr. Reynolds is a
passenger conductor in the employ of the Canadian
Pacific Railway. On January 21, 1910, one of the
cars of the train of which Mr. Reynolds was con-
ductor became derailed and fell over a bridge into
a river. Although considerably injured himself,
he dived into the icy water of the river, broke
open a window of the car, assisted some of the
passengers to get out, afterwards climbing on top
of the car and breaking a way through for those
who remained in it. As a result of the exposure
and injury received Mr. Reynolds was disabled
for many weeks. The committee took into con-

sideration the fact that those persons whose
regular  paid employment requires  acts of
heroism in the line of duty are excluded

from the honour of receiving one of the
“George E. McNeill Medals,” and was convinced
that Mr. Reynolds' case was not included in this
exclusion, as it could not possibly be construed to
be a part of his regular duty to take the great risk
which he did. Mr. Reynolds’ bravery has attract-
ed widespread attention. He has had the honor
of having conferred upon him by the late King
Edward VIL one of the Albert Medals, being the
first Canadian to be thus distinguished. His
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Pacific Railway Com-
heroic character of his
service by presenting him with a gold watch, pro-
perly nscribed, accompanied  with a cheque for
$500. It will be within recollection that last year
also a Canadian was awarded one of the “George

.- McNeill Medals” Mr. Samuel Vose, of Mont-

employers, the Canadian
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Personals
Tur DeEATH 1S announced at (Toronto of Mr.

Samuel Pedlar, one time manager for British North
\merica. of the Actna Life Insurance Company, of
Hartford, and well-known as a former active worker
in the Canadian nsurance field

Mr ], B. LaipLaw, manager for Canada of the
Norwich Union Fire office was in Montreal this
week en route to the Lower Provinces, where, as 1n
Quebec, he is visiing the agencies of this ofhce.
Mr. Laidlaw is also manager for Canada of the
British Canadian Underwriters

MR DENIS MURPHY, president of the Canadian
Railway Accident Insurance Company, of Ottawa,
has been elected a member of the “George E. Mc-
Neill Medal” Committee of the International
Association of Accident Underwriters, in Succes-
sion to Mr. Herbert Walker, of Montreal, who
resigned on taking a position with a life company
at Winmipeyg

S S,
THE FIRE RECORD.

Branpon, Max.—Farm buildings, stock of hay,
1.000 bushels of oats, small implements, harness, etc.,
on farm of William Stapleton, 10 miles south, des-
( estimated at about $2,-

troyed, ,\'rp\unlwx 20. l.oss

a0, Threshing in progress prior 10 outbreak.
Amierst, N.S.—House, barns and out-buildings of

Chas. Dlack, semor, with contents, including two

horses, burned, September 20. Loss about $2,500; no

insurance. 1t is said that title of property is in name
of John Morse, who had $1,600 insurance ongthe build-
mngs

Supnury, ONt.—On the 27th instant, fire broke
out in the Sudbury Skating Rink, causing a total loss.
Insurance as follows:

Liverpool and London and Globe.. $2.000
Royal Ly w5 we e bk vE Ak 1,300
Home . 2,000
London Mutual 1,600
Norwich Union.. 2. 700

v om i ALK A BB W oe os  $9,600
On the 22nd instant, a fire broke out in
the premises of Alex Boivin, boot and shoe dealer,
Notre Dame Street, Quebec The following com-
panies are lllll‘H'\(\'l"

Total
QUEREC

ON BUILDING.

Alliance . $3,400
Phoenix of London.. 2,000
Royal . 3,200
Total in A Bl N e $8.600
Total Loss
ON CONTENTS
Home MM $2.000
Phoenix of London.. 1,000
Commercial Unlon 1,000
Queen 2.200
Quebec 00

WA . & ss e ween 48 85 8 0e se Be $6,700
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MONTREAL—Small fire in coal shed at
Church of Immaculate Conception, corner
Avenue and Rachel Street, September 23 out

nean
break in premises of G. Collette, dealer in hay, oats,
wood and coal, corner of Gilford and Chambord

caused $1,500 damage; small
residence of Mr.
September  25.
same

Strects, September 25,
frame building in Marquette Street,
8. Coplann destroyed with contents,
Damage estimated at $1,500 with insurance of
amount on house and contents.

In the fire which occurred on the

apartment block, Wellington Cres-
the following companies are in-

WINNIPEG.
1gth 1nst., 1 an
cent, Winmpeg,

terested :

Hartford Flre.. .. oo oo ov o we 0t 0t $2,500
(Connecticut. . . o . . i 2600
Queen.. .. 2,600
Atlas 2 ih sk Ak ah @ . e 9 2,500
Commercial Unlom.. oo co ve ve v en 0 00 10,000
Canadian Fire.. .. .. « 2,500

Total.. .. .. .. $22,600

) I;a;u.ﬂ' L‘\‘)l‘fll

On six residences adjoning the following is the

insurance :
ROYAl.. «0 o0 o0 o0 o $4.800
QUOBR. . oo o5 s 83 sv s o8 te i - 1,000
Liverpool and London and Globe.. .. .. - 6,000
i b K|.500

German American..

Total.. .. ... 320300

SUSINESS CHANCE

Partner with $5,000, for rapidly growing
retail business in flourishing Western City.

P. 0. Drawer 2894

WINNIPEG, Man.

WANTED - Inspector for the Province of
Ontario by large British Fire Insurance Co.
Apply stating age, previous experience and
Salary expected, to

“ Inspector,”
care of THE CHRONICLE,
P.0. Box 578, Montreal.

BRITISH CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND

ASSETS $10,457,000

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

Chlef office for Quebec.
Lake of the Woods Bldd., - MONTREAL.
JOHN MacEWEN, Branch Manager.

AGENTS WANTED.
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Stock Exchange Notes

Montreal, Sept. 29, 1910,

Montreal Power was again the leading feature, but less
than half the number of shares changed hands, as com-
pared with the volume of trading during the wild buy-
ing seramble of last week. Its movements gave the fol-
lawers plenty of excitement, for after declining to 152 it
advanced to 158 again, only to react to 148 this morn-
ing. The announcement from Detroit that §1,500,000 of bonds
of the Detroit United Railways are to be offered to the
shareholders at a price to yield about 6 p.c.,
ceeds to be used to retire the balance of gold notes out-
standing, and the further announcement that, if the issue
i« successful, dividends would be resumed, caused the
stock to jump about 11 points to 60 1.2, The full gain
wag not held, but it closes at a good advance for the week.
Canadian Pacific and “Soo” Common were both strong at
higher figures and Quebee Railway on gales of some 6.200
shares had a good rise and looks like going higher. The
pank of England rate was advanced to-day to four per

cent,
Monky Axp Excuavee Rares,
To-day. A \nr Ago,
Call money in Montreal. ... covevnnaes %
Call money in New York.... 2% 'l ‘/
Call money in London.... 1% 1-1 9
Bank of England rate. .. 4% 2%
Consols savevavevesenee 80 1-16 834
Demand Sterling..coeevaees vevee 0 9-16 9
Sixty days’ sight Sterling... sees 9 8 15-16
Quorations At CoxtiNgNTAL Poixts.
o-dav. A Year Ago
Ilrket. Bank, Market, Bank,
Paris, cosese vossvassvene 24 3 2 3
Berlin... 4} b 3h 4
Amsterdal 3 4 3 4
Vienna... o 34 4 1916 2}
Brussels, cevecsvesansene 3 1) 2 3
Summary of Week's Sarnks axp Quorarions,
lnulnl Closing Net
Security, bid, bid, ehange.
Sales. Sept i 1910, to-day.
Canadian Pacific..ss eeves. 1,278 1903xd 194 xd S 1
“%00"" Common ... 1,760 133 1314 T |
Detroit United. 5,571 9% 564 + 6}
Duluth Bupenor. . 191 79xd T9xd e |
Halifax Tram.ees covesnnne 5 IZ’) ' -_— .
Ilinois Preferred......coen 197 K!’xd 89xd 4
Montreal Street..es...ivees D49 238 239 -+ i
Quebec Ry.ovees o - 2
loronto Railway. - 1}
Twin City.veeoeessarsnnes + 1
Richelien & Ontario 89} 91 4+ 1
Amal. Asbestos.... 6 8 + 3
Amal. Asbestos Pref 50 -
Rlack Lake Asbestos...... 6 22} 183 - 3)
Black Lake Prefd..ooes coee 1%0 .. a4 -
Can. Cement Com..u oveee 422 20 184 - 11
Can. Cement Pfd. oeccereses 1808 85§ m - 3
Can. Con. Rubber Com.... .. vooxd zxd - .
Can. Con, Rubber Pfd...... .. 101 xd 101ixd t *
Dors, Iron Preferred....... 437 102 xd 101]xd —
Dem, Iron Bonde. ’ll'l 000 954 6 k. '3
Dom. Steel Corpn . .l.lls 65 xd  62§xd - 3
1nke of the Woods Ci 1256 . o - .
Mackny Common..es voees 263 91 xd  ..x] -_
Mackny Preferred.. eee 36 T30xd  Tdxd o |
Mexican Power ...e..uvee. 202 85 871 1
Montreal Power ..... ... 25,774 155} 1484 — 6)
Nova Scotia Steel Com.... 39 84 #1) 4
Ogilvie Com.uceses o I8 1IN 127 xd + 2
Rio Light and Po 4,018 100 103} ‘¢ 3
Shawinigan e o0 . 1,645 107 106 xd - 2
Can, Convertors..... .« W a1 o |
Dom, Textile Com.... . 1756 63xd 62 x1 — l!
Dom. Textile Preferred . 13 99xd 99 -
Montreal Cotton..... 12 125 130 + 8
'ermans Common.... 21 OR 59 S |
Penmans Preferred. .oooos .. 83} B4 .
Crown Reserve...... «4,243  2.90 2.87 - 3
CANADIAN BANK CLEAFINGS.
Weok ending Week ending  Week endin s Week ending
Sept, 29, 1910 Sept. 22, 1910 Sept, 30, 19 Oct, 1, 1908
Montreal un,;w 525 BHM0,192  BI6AIAIL | §30,709,906
Toromto ., ... n w3 807 a'ﬂdm ,200,108 22,324,120
Ottawsy 3804579 4148287 2543867 | 317,301

the pro-

Bank Statements.

BANK OF ENGLAND.

Yesterday September 22, 1910 September 30, 1909

Coin & Bullion £37,348,700 £38 45,000 £37,219,008
Reserve .. ... 27,539 000 20,906 000 26,076,074
Kes, to liab, pe. b33 p e, W} pe,
Cirenlation 27 055 00 47,635,000 29,708 985
Publie Dep, .. 12,799,000 12,483 000 8 801
Other Dep, .. 42,438 000 43,535,000 45,721,005
Gov, securs .., 15,266,000 15,265,000 15,231,754
Other securs 30,130,000 20,111,000 25,640 484

NEW YORK ASSOCIATED BANKS

Sept. 24, 1010 | September 17,1910 September 25, 1909

$1,285,532,200 1,278,731 800

1, 'll-‘\ 708,100 1,284 il

M.ﬂm 46,479,600

. 1 l 84,800 273,300,500

Imnl Tenders .. c-.,nh 200 69,120,600
Total Reserves $339,002 000 #342,421,100
Reserves Req'd 204,175 321,081,925
Surplos oo $17,576,225 21,369,175
Katioof R'serv's 26.4 2.7

NOTE.—~Actual amount of rovernment deposits reported was
$1,540,900, against §1,512,000 last week,

Traff!c Eapnlnds.

bnnul Paoirio Ratnwary,

Year to date. 909, 1910, Increase
Aug, 8l.eu ooe ..u 484.000 $49 074,000 161,622,000412,445,000
Weok ending. 1908, 1909, 1910, lncrwo
1,301,000 1,664,000 1,954,000 294,000
1,421,004 1,836,000 2,195,000 359,000
1,471,000 1,835,000 2,029,000 144,000

Grawp Trovx Ramway,

Year to date. 1908 1909, 1910, Increase
Aug. 3100000 $24,649,462 $25,596,536 $28,241,182 2,644 646
Week ending. 1908, 1909, 1910, Increase
Sept. Teesnnnns 821,62 939,143 969,494 30,351

% 4. . 806,696 897.498 951,950 54,452
LI | PO 835,192 933,213 949,198 16,285

Cawapian Nonrasrs RaiLwav,
Yenr to date. * 1908, 1909, 1910. Increase
Aug. 31.....000 8 6,180, 400 45,684,800 $85,349,900 $2,665,100

Week ending. 1908, 1909, 1910, Increase
Sept, Toseoivess 175,300 190,400 286,500 96,100
L [ PP 202,800 239,700 257,800 18,100
® Blicarcecee 209,700 270,800 282,300 11,600
Durorn, Sovrn Suore & Arranric Raiuway,
Week snding. 1908, 1909. 1910 Incrense
\‘-Pt Teeo . 55,336 71,020 71,312 29
57,193 72,606 70,438  Dec. 2,067
Twin Crry Rariv Trawsir Cowrany.
Year to date. 1908, 1909 1910, Increase

Aug. 31 covveee® 4,138,745 84,485,380 84,873,696 ’388,4]6
Week ondmg 1908, 1909 1910, ncrease

178,025 159,520 186,767 26,947
122,794 169,207 168,72‘2 Dec. 485
Dxrroir Uwirenp Rartwar,
Week onding. 1908, 1909, 1910, Increare
Sepl Tovernene 175,516 197, '”9 193,736 Dec. 3,983
% Ldicessens 147,104 164,755 177,087 12,332
Havirax Engorrio Tramway Comeany.
Railway Receipte,
Week ending. 1908, 1909, 1910, Increase
Bept. Tovennnnns 7,035 4,720 5,365 615
L 1 PO 5,361 4,199 4521 322
LI | PN 3,748 4,238 4,479 241
Havana Erxorrio Ramnwar Co.
Week ending 1909, 1910.  Increass
Sept. 4 sovnvn cnvesnvanans 42,430 44,807 2,371
“ 1. cessstesnune 41739 45,124 3,385
“ 18.. srevssasease 36,461 41,240 4779
0 P seveveseeryiibene 37,628 41,451 4,423
Durvrn-Scresiorn Tracrion

Week ending 1909 1910 Increase

ol Tiveviss sonsen sirave 21,608 23,172 d
18,918 20,875 1,957
o 2!..........--....... 20,223 21,920 1,697
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WEPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES
CORRECTED TO THURSDAY. SEPT. 20k, 910
- — 7 Return | — y i d - gha >
- Par |
Closing value or cent, on| Rate of ital
YWOKS, prices or Investment Annual Capital
BANK STC Last sale, m at present Dividend subscribed | PAld UP Fund
prices.
p—— ———| ——— sl - o ———— ——"—‘"1
Asked. Bid § | PorCent, Pcre’-n | &“ oo 008 s .M‘
\ s BB seee U3 soag 4806 4 ! 2,530,
(.":l“ ’.‘:‘lh‘:;’"lo.l.nuum 202 5 40 9 |°,”.m 10, 000 l,ll”,flll]
Dominlen. . . RO xn 50 . 12 4,000,000 4,000,000 5 000,000,
Eastern Townships ... XD 162 100 40 - 3,000,000 8,000,000 2 000
Farmers . ..ooooo0t 100 cee 4 969,500 567,079 ... e
g 100 10 .00 284000 3840800
e Y i 1w | 68 s 2,300 000 '{m';l: 1,300,000
t Capada 100 . 1,223, 13 \ 3
:2"' . un o 100 1 5.606,000 5,404,240 5 454,146
La Bangue Nationale.. 0 . 1 2,000,000/ 2,000,000 1,200,000
" Bank of Canada 154 100 'y 9 6,000,000, 6,000,000 4 500,000|
mﬂ..u. B . 0oosesoness 100 % 1,000,000, 1,000,000 1,000,000
- " -t XN 100 48 10 4,000,000{ 3,810,400 o.m,ul'
28 100 am 10 14.400,000 14,400,000 n.nun.w-l
i3 X 20 66 100 48l 13 778,900 773,800 1,379,150
. S Bank 100 0 2,207,500 2,203,440 100,000
o . o <l #0 gw| wo | 4 12 3000000  8.100,000 5,500,000/
h . 98 5N 1 3,471,600 :tul,m 3,461,660
f Canada ort 100 5 1000075 1,000,000/ o),
Proviacial s 1 jgp 18! 10 | B 1 2500000  3.500000 1,250 000
Boyw XD 26 20 100 o n 5000000 5000000 & 700,000/
't . 0 1" 2,000,000 2,007,000, 2,410,000|
g 100 5 o%8 (00 913,087 281,616
Toronto. . 2124 100 470 10 4,000,000{ 4,000,000 4,760,000|
Traders ... . XD| W4 10y 100 8066 L) 4360,800  4.364 500 2,200,000
Union Bank of Ihlur . se a0 8 1,800,000 800, 1,260,000
Union Bank of Canad: "i 10 8 7 8,244 800
United Empire Bank . 1 5 662,300
A.g:.'a“- " 100 8,124,500
e Py . ') 0 asse | sensnsee 124
Amal. K o~ 5o 100 1 17 1,875,000
oy Xn vz W 100 563 ‘ L) n,wl‘,olu\
Biack 14 184 100 oot 1 Soigare® 2,909,400
do 100 \ 1 1,000,000
B €, Fackers Amn ‘! W &) 0 £ SO ‘ 635,000
a0 Ly P 100 ‘ 1 | 638,100
do Com. 100 N uu.no]
Can, Golared Cotton Mills Co 10 p | 4| 270000
Qausdian PROMIG. cansirrinns oer b LI L) o s | 7 4 1| 150,000,000
|
Cam. Coment Com, ... 19 } ova | 10,500,000
Do, L L . L Lo 13,500,000
san. Con, Rubber Com AD 100 ot | 1,000 000
do Pref Xb 100 6w 2,000,000
n Converters .. . - 4 ! 10 \ ....... 1,733,600
Crown Reserve . aes .90 i ” . 1,900,967
etroit Klectrie Ky ... LT " o 12,500
Dominion Cosl Proferred a n o omy 10 LR ] 3,000,000
...u-'ruuuc- Com XD 6 6 100 s | 5 5,000,000
do P o [ 100 6 8 1 | 68
Pom, lron & Steal P14, XD ez W W 68 1 5,000.000
Dominion Stoel Corpn. Xp 64 64 e 68 ) 35,000,000
Wi Superior Teae.. xXp & 100 4w 4 3.500,000| -
Halltax Tramway o AD 10 1 100 b8 7 1,860,000 1,360,000
Havans Klectrie Ky Com . . . 100 1 7500000,  TH0M0 ...
Ao Preferred 100 3 5,000,000 5,000,000
(inots Trae rd .. . XD % 8 W 68 | 6 5,010,000 4,576,000
Lanrentide Papet XD 1o 16 10 an . |- B 1,000,000 1000000 ... ...
Ao . XD ... 100 7 1200000 1200000
Lake of the Woods Mill U0 Com. ... & 100 8 am0000| 200080
do P 194 123 s | 1 1,500,000 1500000
Mackay Companies Com . XD Wow 10 54 | L] 43,437,300 247,200, . |
&0 Prd XD o b0 | 4 000,000, 59,000,000/,
--‘T Light & Power Co ... ciae. L 100 it | 4 13.588,000, 1858300
Mine. Bt Paul & 8.8.M. COP i W ve s® | 1 2083200 168000
do Pt } 10 s 10418,000| 8,400,000,
Montreal Uotton Co. . 130 100 66 | . X . 3,000,000
Montreal Light, Ht. & Pwr Co . e 1S 100 400 " 17,000,000 17000000 ... o0
Montreal Stoel Works Uom ... s 1 10 508 700,000 700,000 .....
do Ptd .. s 16 100 oy | 1 00,000 00,000
sontroal Siroet Kallway ... g e 100 2 'R 9,000,000, 9,000,000
Manires! Telagraph - <o W e b5 \ [ 200000 | 2.000,0%0
Northern Ohlo Teaak Co. oes [ 100 b 00 | % 1,900,000 1,970,000
N Seotia Steel & Conl Co Com B M) 100 72 « | o000 4.087 000
do Pl .. 100 L 5 2,000,000{ 1,080,000
Uglivie Flour Mills Com ... X0 g 1w 100 e ] | AN00,800 2,500,000
ao red ... . 1 \ 1 !,IID.~" 2,00 000
Penman's L1d Com. . .ooe o M 10 606 | 4 | 3,180,600 2,150,000
veeses n = 1w 6ol 6 1,076,000, 1,076,000
g«\-« Ry L. &P, .t p @ Mo £ 5 p.500.000, 9,100,000
tehelion & Out, Nay. 00 oot My 9N 100 552 5 3.112,000 3,152.000
m‘?.; Sero W81 108, 10 3e0 | ¢ 2,000,000/ 25,000
- nlx.n Water & Power Co D 1w e 100 7 | 4 6,500, 6,600,000
Toledo ux 'Y “ﬁm ae - 100 o | oo cone | 1RMSTS.000) 12 000 000
o Streel lway D o1 18 10 5 | 000 000 § 009, 000
L Oy P e - AD 10 "es L] 2,600 000 2,000,000
Twin Uy Rapid Trameit Co. AD oy Wo L ¥ ¢ | 30,100,000 20,100,000 .
Ao Prefacred. 100 1 2,000,000 3,000,000
Windeor Hotel. .. W M e "0 10 1,000,000 1,000,000
Winnipeg Rallway Go XD 200 1% 100 50 0 €,000,000
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STRERT, MONTREAL.

When Dividend
payable.
e ——
s
52.00 April, October.
60.00 June, Sept, . b
125.00 |Jan., April, July, October
70,00  |Jan., April July, Oetober
10000 |March, June, Sept., Dec.
9200 |March, June, Sept., Dec,
3242 |March, June, Sept., Dec.
100,00  Feb, May, August, Nov.
60.00 |Ceb., May, August, Nov.
76,00 |Mareh June. Sept., Dee.
1000 |dan,, April, July, Detober
11000 |Jan,, A ril, July, Octobes
$3.33 |March, June, Sept. 3
\T823  |Jan., April, July, Deto a7
454 |January, Jnl(.
183 33 .,l‘u..hAp'vﬂ, . ::1, Ot‘smhev
100,00 arch, Jome, .y Dee,
%00 |an.. April, Yy, October
50.00 , Jupe, Sept., Deo.
114.00 Jan., April, July, October
12000 |Feb, May, Aug. November
20 86 Feb., May, Auguat, Nov.
118,76 March, June, Sept., Dee,

Jan., April, July, Ogtod
Feb . May, Angust, Nov.
March, June, Sep

Dec.

“Oetober
October

pril, Jul
pril, Ju\::

Jan,, April, July, Ootober

|Jan., April. July, October

s e S :
Jan., Aprll,

July, October
Jan., April,

July, Ootober

v,
[Jan, A ], Jul , October
Jnﬂ.. A;SL Jll;, October

February, A
Jan., April, m Oetober

10 B'nusOet. )

March, June, Sept,. Dec.
Jan., April, July, October

b An: July, Octove

Jan, uly, "

) April, &2)\- "

“lapril, Ootober.

‘| Marah, Juve, Nept. Deo

Fob,, May, August, Nov

January, July.

, July, Qetober

Au‘m. Nov.
July, Oetober

Nov
Nov.

Jan., April, Jaly, Oetobet
Jan., April July, Oetoler
Feb, Mr7, August, Nov

Jan., April, July, Octotet
May, November.
Jan., April, July, Owtobe!
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.Cmasn-Casonain, K.C., vicror E, MITCHELL,

A. CHASR-CASORAIN, . W, WELDON,
R. M. McDovoaALL, .]. CRERRLMAN

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

Cable Address : “ MONTGIBB, W MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ' FARMAC " MONTREAL ABC.C b

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Building, 157 St. James St. Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

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

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

J. Cassix HatToN, K.C. (Counsel Francis MCLENNAN, K.C
B, Epwin HOWARD H.U P, AVLMER
Cable Address : 'NOTTAW MONTREA®™."

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 33, Canada Life Building, 139 SI. James, MONTREAL.
G.DURNFORD C.A., F.CA, Can. ARTHUR J. ENGLAND, Acct

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

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

C A. DUCLOS KC.
J J. MEAGHER

Hon. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provincial  Bank Buildiog., 7 Place d'Armes.

H.) lpv-n-lh, K.C. Paul Lacoste LL.L.
H. Gerin-Lajoie, K.C. Jules Mathieu, LL.B

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

oroun smeer. TORONTO

Joun Hoskin, K.C F.W Hamcourt,KC. H.8 Osiem, K.C
Lriouron McCartny, K.C D L. McCarTRY K C
BrITTON OSLER. J. F.H. McCarTny,

Counsel : WaLLACK NesmiT, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonde
and Securities BOUGHT and SOLD.
Invest ts ble for Inwm C
Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLE ADDRESS: HANSON, MONTREAL

anies are

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

160 St. James Street, - Moutreal,

EDWIN P. ?Eﬁ‘nSON N()I;';EERN

Adclaide St, East, Toronlo ASSURANCE CC.

MUNICIPAL DEBENTUKES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 'OFiné s W
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STOCK AND BOND LIST e
e — L —— R ——T
Closing v of
BONDS. — ll'ns‘ o:n::::l‘n. 'h.ldlnnc'.“‘ E‘ “;2‘,.{'1'.”"'” ll:‘:ﬂ?y REMARKS,

5 $3,363,000 st Oct 1t Apl. Bk.of Montreal, Mtl.. April 1st, 1925
“ « | Oct. lst, 1946  Redeemable at 110
after Oct. 1st, 1911,

Bell Telephone o T— T
Can. Con. Rubber Co .. 974 90 6| 2,600,000 Ist Api. st Oct

Can. Colored Cotton Co.. 100 99} 6 2,000,000 2nd Apl. 2nd Oct “ * April 2ud,1912
Can. Cement Co..ocoues 9 U7 64 5,000,000 Ist Apl. 1st Oct “ w | Oct. 21st, 1929 Redeemable at 110,
Dominion Conl Co..ooane L AR b 6,175,000 16t May 18t Nov. o « | April 1st,1940 Redeemable at 105 and
Dom. lron & Steel Co... w6l 06 b 7,674,000 1st Jan. 1stJuly. Bk. of Montreal, Mul..| July Ist, 1929 Int after May 1st, 1910
« 2nd Mortg., Bde.. -- . 6 1,968,000 1st Apl. 1st Oct. Bk, of Montreal, Mtl. .ooaeecnaeevees $250,000 Redeemable
Dom. Tex Sers. “*A".... i %6, 6 758,600 1 March 1 Sept. Royal Trust Co., Mtl. March 1st, 1925 | Reil«mllnlntllOsnd
nterest,
“ wpt.... .. 991 6 1,162,000 “ | - “ “ Redeemable at par
. ‘ after 5 years.
“ “o”,... 97 1 96} 6 1,000,000 ¢ “ “ “ Redeemable at 106 and
Interest.
“ WP ues| e | ae 450,000 “ “ “ “ “
Havana Elcetrie Ruilway. «« | .. b 8,311,561 lst Feb. 18t Aug. 52 Broadway, N.Y... Feb, lat, 1952 Redeemable at 105
Halifax Tram..cooeeerss . - b §00,000 15t Jan. 1st July Bk. of Montreal, Mtl. Jao. 1st, 1916
Keewatin Mill Co.veerens 1024101} 6 750,000 1stMarch 1 Sept Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110

Lake of the Woods MillCo I1l . 6 1,000,000 18t June 1st Dec. Merchants Bank ol
Canada, Montreal.. June 1at, 1923
Laurentide Paper Co.ouve oo 108 3 1,036,000 2 Jan. 2 July. Bk. of Montreal, Mtl..  Jan. 2nd, 1920

Mexican Electric L. Co.. 88} .. 5 6,000,000 15t Jan, 18t July. » o July Ist, 1935‘
Mex. L't & Power Co.... ™| .o 5 | 12,000,000 1st Feb. Ist Aug. Feb. 1st, 1933
Montreal L. & Pow. Co.. 99l 60 4) 5,476,000 1ot Jun. et July. “ « | Jun, 1st, 1932  Redeemable at 106 and
Int. alter 1912,
Montreal Street Ry. Co... 101 100 4 1,500,000 15t May 1¢t Nov. May 1st, 1922 |
N. 8. Steel & Coal Co.vvv| oo | oo | 6 2,282,000 1 Jan. 1Jduly. U.B. of Halifax or B. July 1st, 1931 Redeemableat 110 and
} of N.8.Mtl.orToronto. Interest.
N. 8. Steel Consolidated. . 6 1,470,000 1 Jan, 1 July. July 1st, 1931 Redeemable at116and
Iot. after 1912,
Ogilvie Milling CO.oe0e0e 113} 6 1,000,000 1ot June lst Dec. Bk, of Montreal, Mtl.' July 1st, 1932 Redeemable at 105 and
Iuterest,
Price Brod...eccesecroes 105} 102 6 1,000,000 1t June Ist DeC. cossss sosass sansssass June 1st, 1925 coveesvesnnnnrvenens
Quebec Ry. L ), Co.. B3} w34 & 4,945,000 1+t June 1stDec, . L June 1st, 1929 1 coaien e
mich, & Unwario 0 . b 323,146 | March 1 Sept e bosveegusis] AsUEBN0E A RIS EL0
K10 JRNCITO, covner sasass o+ 5 | 23,284,000/L Jun. 1 July, .. es veessses| Jon, lot, 1935
C. B, of C. London
800 Panlo. . coscasssscnes [ 6,000,000 1 June 1 Dec. | Nat.Trust Co., Tor. June 1st, 1929
1,000,000 L July 1 Jan. Bk of Montreal, Mtl, Jan, lst, 1927 .
Winnipeg Klectric....... 1041 .. 3 {3.\)00 0002 July 2 Jan. do. Jan. let, 1973
MONTREAL PARK & ISLAND German Ameri
et Amertam
Insnrance Company
RAILWAY COMPANY-— o o
SYAT[HKNT JANUARY | 1910
CAPITAL
l.M‘.HlNF‘, From Post ()ﬁu‘e,‘ 20 min. service; 540 l.m’ to $ I < 5 o o.o o o
midnight. From Lachine — 20 min. service; 5.10 am to 12 45 RESERVE FOR ALL OTHER LIABILITIES
midnight.
‘ 8.222.018

NET SURPLUS

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20 6 ‘40 2 l l
. *

min service; St. Denis Street, from 500 a.m., and from St. Vin-

cent from 5.30 a.m ; 30 min. service from 930 am to 400 p.m.; ASSETS

20 min service, 400 p m 10 8 30 p.m.; 30 min. service, 830 pm. le. | 6 2.2 2 9

t0 1130 p. m. Last car from St. Vincent de Paul at 1200 pm AGENTS WANTED ’
from Sault su-Recollet at 1.00 am , from St. Denis Street at 1240 Apply to THOS. C. MOORE, Supt. of A‘..d..
midnight. 16 Wellington Street, East, Toronto, Outarie

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

AGENTS WANTED
Protector  Inderwriters

CARTIERVILLE. ~ 40 min direct service from Mount Royal OF HARTFORD
and Park Avenue Station, 5.40 am. to 1140 p.m. From Cartier- Aserra, Jan. 1ar 1910, $0,041,424.29

ville, 540 a.m. 10 11 40 pm.; 40 min. from Victoria Avenue, FIRE |NSURANCE ONLY
with change at Snowdon from 5.50 s.m. to 11.50,p. m. CANADIAN DEPARTMENT, MONTREAL

J.W. TATLEY, Manacer

Subject to change without notice.
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NORTH AMERICAN LIFE i
ASSURANCE COMPANY. f

“ SOLID a> THE CONTINENT”
North JOHN L. BLAIKIE, m:nun L. GOLOMAN, A.LA,, I.C.A.—Managing Director

Amrllta‘L'llh,,

. B. TAYLOR, B.A, LLB. Sc(rchrv

BOBBES .. so00crs0stsesrsrerasess 10,490,464.90
Continent Net Surplus.. . 1,018,121.25
Payments to Pollcyholders 789,520.41
Insurance In Force.. e 41,964,641.00

For Information regarding Agency openings -mo. T G. McCONKEY, Supt. of Agencles
HOME OFFICE : TORONTO

ASSURANCE
SUN LIFE “Zouiany. OF CANADA _
AT 31st DECEMBER, 1909. i
ASSE1S - . - $32,804,996.77 ‘
SURPLUS over all l.labllltlos & (hpltal Hm. u & 3 per cant Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD - = - 4,940,556.77

INCOME 1909 . & - - - - 7.778.133.05
ASSURANCES IN FORCE - Ve S - - =129,913,669.52

Write to Head Office, Montreal, for Leaflet eatitled “PROGRESSIVE AND PROSPEROUS."

SUN LIFF POLICIES ARE EASY TO SELL.

The London & Lancashire Life & | | .. Manufacturers Life i

General Assurance Association, e

l\as many good opemngs
MTE_II. for wnde-awake fieldmen

OFFERS LIBERAL CONTRACTS TO _—

1 P
Sohd Cash Income................... $ 2,028,595.40 i !

CAPABLE FIELD MEN Busuuss in force. over $55,000,000
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION Head Office :
We particularly #:I;: mr::mnlvcs for the ‘ TORONTO £ " P CANADA

| Head Office for Canada :
164 St. James Street, Montreal

METROPOLITAN 17%% |

.i
The e e al 1
™ Home Life Association | | e “UANY 0T YORK. |
OF CANADA ‘1
i Sy $277,107,868 ;
e } .ics in force on Dec- 1
| ember 3ist, 1909 .. 10,621,679

sd in In 1909 il issved in Canada 1
wiv woted Districts Insurance for ... s23,572,055 b
S— It has deposiled with the i 1
g e g Dominion  Government, il
J. K. McCUTCHEON exclusivcly for Cana- H 1‘

dians over......... $7,000,000 i

A There are over 375,000 Canadians insured in the }
) Hza» Ovracs METROPOLITAN. ]
B B SN S Home Oflicc: 1 Madison Ave., New York City. 3
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| Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY, Esq..
Of Beatty, Blackstogk, Fasken & Chadwick, Barristers, Toronto.

VICE-PRESIDENTS
W. D. MATTHEWS, Esq., FRED'K WYLD, Esq..
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto
DIRECTORS
HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
) Toronto,

B B OSLER, Hsa., M.P.,
Toronto Galr,
Messrs, Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co.

Imperial German Consul.

JOHN MACDONALD, Esq.,

DR WILKIE, Fsq, WILLIAM WHYTE, Esq
President and General Manager Imperial VicePresident Canadian Pacific Ry.. ‘Toronto,
] Winnipeg. Wholesale Dry Goods Merchant,

tank of Canada
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
M.D,.MRCS, Director Imperial Bank, J. K. MACDONALD,

Toronto Toronto. Managing Director.
AGENCY ORGANIZATIONS

J. TOWER BOYD, General Superintendent of Agencies.
Western Canada Branch

D. McDHONALD, WesternManager, Winnipeg

W. C. MACDONALD,
Secretary and Actuary

West Indies Branch

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

AR LAWSON, Supt, Maritime Provinces
snd Newfonndland Branches Malifax. E.NHEWTON JORY, Supt. Western Canada,
ORO. W. PARKKR, Prov. Man,, St, john, winnipeg. Great Britain and Iveland Branch
J. G BRUNEAU, Dist, Man.. Q 1ebec Republic of Mexico Branch L. H. SENIOR, General Manager, London.
¥. W. GREEN, Manager Mexico.

rRﬂYAI. INSURANCE COMPANY I.IMITEII.1

NOTICE. ?

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

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
"M, MACKAY, Manager: J. H, LABELLE, Assist. Manager J

The reueral Life Assurance Company

—————— Head Office, . . Damilton, Canada, —
. iy *4.515,949.53

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

MOST DESIRABLE POLICY CONTRACTS.

N
- - 2'.0".565. I

DAVID DEXTER, President and Managing Directer, H. RUSSEL POPHAM, Manager, Montreal District

R. Wilson-Smith, st 160 St, James Street, Guardian Building, Montreal.

Published by




