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keep certain portion» of the roadway In repair for 

a number of year», 
piled In Montreal to

eWMtE Montreal Light, Heat 
» * Power Company ha»

Might not thl» »y»tem be ap-
MONTREAL

STREET LIGHTING, been awarded the »treet light­
ing contract for the entire 

The price for the larger are

the great advantage of Civic

?Fli

£Tcity for ten year».
1» 172.70. for the «mailer arc» 263.15, for 80 

Incandescent lamp. $23. and for 40-power 
In THE CHRONICLE we

P|*HE Connell of the Mont- 
X real Board of Trade, on 

Wednesday afternoon, dls- 
eu»»ed the que.tlou of the 

laze» Impoeed by Provincial

lamp»
PROVINCIAL TAXES 

ON OUTSIDE 
CORPORATIONS.

power
lueandeecent lamp» 210. 
have continually advocated that when valuable fran- 

belng given by the city. It .honld receive 
believe to be the

chlsee are
upon corporation» holding charter»Thl». weadequate return. Government»

other Province» or from the Dominion.
characterised a» annoying and totally 

The Connell

true heals upon which to give »neh franchise.! then 
there need be no question of enlarged capitalisation, 

ould be equitable from every standpoint. After 
cent, to the shareholders, and making

taxe» were
oppoeed to the eplrlt of Confederation.

the varlone Board» of Trade
It w 
paying Sve per ha» been trying to get 

in all the Province» to co-operate for the abolitionprovision for lined charge», the cityall neceeeary
would receive one-half of the entra net earnings, 
which could be applied either to the reduction of the 

to the reduction of the

of these ta.es, and particularly by bringing pressure 
to bear upon their respective governments. No prac- 

achleved. the matter hastleal results having been 
been referred" by the Council to It. Provincial legl.la-

prlcee of light and power, or 

gcacral tazatioa. 
the city In the enterprise, would make the share­

holders' stoch more valuable and more than rompep-

And the partnership, so to say, of
idrration.fitlon rommltti

sate for a lower rate of Interest. ApHE Connell of the 
X Board of Trade 

might also well at­

tempt to get many of

PROVINCIAL FRONTIERS 

IN BUSINESS.W20TICE of motion has 
X v been given In the 

Montreal City Council for 
the adoption of a by-law

FIVE MILLIONS FOR 
CONDUITS.

the laws of the various Provinces affecting corpora-
policy conditionsassimilated. Iitlon.

should be made uniform throughout the Dominion.to borrow 25,000,000 for the eenetructlon and ad-
of underground eondnlts. The So far as Sre Insurance 1» concerned, there ought to

standard policy adopted by the Dominion, and
ministration of a system 
Council already has the necessary legislative powers. be a

In someapproved by the Provincial Government», 
western Provinces there are serious handicaps placed 

upon the agent, of outside merchant, trying to do 
The main object presumably 1»

Isn't It Just llhe Montreal to lay down permanent 
paving In a great number of streets, and then rip It 

up egaln to construct conduits! No wonder we have 

to go shopping In the money marhet rather often.
We would recommend that before any money Is

business In them, 
to raise revenue! but surely there are better method, 

than by preventing competition and mahlng the per -
Quebec tried

borrowed or any eonetrnctlen 1» commenced, a care­

ful study of the whole question should be made, 
would seem unbusinesslike to borrow 25,000,000 when

for what they consume, 
of outside business, but abolished It.

It pie pay more 
this tazatlon

At the Congress of Chambersend much to Its credit.

In Boston and some ether cities of Commerce
220.000.000 may be required, or 24.000,000 may be 

more than enough.
of the United States, the publie utility companies lay years ago

nd for that privilege they preeentatlvee on this subject was very pronounce

of the Empire, held In London a few

the language by some of the English r«-

dowu their own conduits, a

—
—
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BANK OF MONTREAL
Undivided Profile.
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BRITISH COLUMBIA 
Armstrong 
Chilliwack 
Cloverdale 
Knderby 
Greenweed 
Hoemer 
Kelowna 
Merritt
Nelaon 
New Denser 
N. Westminster
Nicola 
Penticton 
Prince Rupert
Rowland 
Summerland 
Vancoueeri» Branakaa) 
Vernon
Victoria

Gretna, Man.
Indian Head, ftaak.
Lethbridge. Alta.

SXSiJlKaiu.
Jnw. S..1. 
lit, Men.

IN MCXIOO
Mexico, U.F-T. ». C.

e Union of 
I.: 1.1 van root..

Che Bank of British north America
INCORPORATED IT ROT At CHARTER

The Court of Directors hereby give notice that an 
Interim dividend, free of Income Tax, for the half- 
year ended 3uth June last, of thirty shillings per 
share, being at the rate of 6 per cent, per annum, 
will be paid on the 7th day of October next, to the 
Proprietors of shares registered in the Dominion of 
Canada.

The dividend • 111 be payable at the rate of Kx- 
the 7th day of October, 1910, tochange current on

ne fixed by the M.nu.r.^ ^ I3rd
No tranifer can , , ,

Inclusive and the 6th pros.. Inclusive, as the hooks 
mutt be closed during that period.

fly Order of the Court,
A O. WALLIS.

Set jftary.

L *

l

No. 6 Uraceehurch Street, 
London, E. C.

6th September, VUO.

z a



THE CHRONICLESeptember 30, iqio 1407

interests ami all that goes to the protection of every 
part of the llritish Empire, will he made 
that we shall feel ourselves in a stronger sense than 
ever one people.”

Hochvlane Bank.

Prominent Top'cs.
It is declared that the C. V. R. 

C. P. K. Hotel at hotel at Vancouver, will lie the 
largest and finest hotel on the 
Canadian Pacific system. It will 

contain four or five hundred rooms. The C. P. K. 
hotels are all fine buildings, and all well-equipped and 
well managed. •

so secure

Vancouver.
The lion. J. I). Rolland, M.L.C., 
for some years a director of the 
I lochelaga Hank, has been elected 

President of the hank, in succession to the late Mr.
!'• X. St. Charles The appointment will meet with 
general approval. Mr Rolland is at the head of 
many inqaortant business institutions, and has liecn 
.1 very active, influential and popular member of 
the Manufacturers' Association and the Commercial 
I ravelins’ Association. Senator Beiquc has been 
elected to the vacant directorship, and the lioard 
now consists of, in addition to these two gentle­
men, Mr. Roliert Rickerdike, M l1, vice-president ; 
Messrs J. A. Vaillancourt, A. Turcotte, J. M. 
Wilson and E. II. I.emay with Mr. M. J. A. Pcn- 
dergast, as general manager.

Colonel Roosevelt has come in 
for a good deal of criticism lately 
and some of it of a rather savage 

kind : hut 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 5Ü8 to 443. It was a significant test vote.

The resignation by the Rev. 
Dr. Barclay, of the pastorate 
of St. Paul's Presbyterian 

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, hut 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 he spared from the social 
and educational life of this city.

They must have some queer ideas 
about isolation in the Toronto Isola-

Rooervelt Abend.

The Rev. Dr. Bnrelay.

The repirt of the Royal 
Commission on Trade lieCnnada-Weat India 

Trade Cowuileelon. tween Canada and the West 
Indies was issued in London 

on Monday. It declares that the preference granted 
bv Canada has been of great benefit to the West 
Indies, and strongly urges the Wes Indian govern­
ments to make reciprocal concessions to Canadian 
goods. All the West Indian colonies, except Jamaica, 
are said to favour preferential trade with Canada, the 
Jamaican fear living that such a preference would 
provoke rctaliativc 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 is considered unreasonable that 
Canada should lie asked to make reciprocal arrange­
ments with the smaller colonics only ; but if several 
of the larger ones arc ready for such an agreement, 
the others could lie taken in from time to time.

The existing steamship service is condemned, and 
it is recommended that with the co-operation of the 
British Post ( Iflice, two faster lines lie established, 
one from Montreal and St. John, the other from llali- 

tbcm with the spirit of British character and urged fax XVe<t Indian ports. ' Cheaper cable and wirv-
them to cleave to the Empire, lie advised a Federal |cig service is urged, and government assistance ad-
I'arliament for the Empire, and added:—"Some yisc(1 Tllr rr,Kirt is sigll<,,| by Lord Balfour of
people say if that were brought about. Canada would Rurlcl(,|„ the lion. Mr Fielding, the Hon. Mr.
K- nowhere, and Australia and New Zealand would patcrs(,ni l.or(l Islington and Sir Daniel Morris,
be nowhere. All the history of the British in the past 1 
goes to prove the contrary. Is it not a fact that in

Isolation in 
Toronto. lion Hospital. An engineer testified 

that he had gone into both the diph­
theria and scarlet fever wards, without disinfection, 
that lie had removed.Indies, 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 "Isolation Hospital," what must lie 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. He credited most of

Canada anil the 
Empire.

J* >
AT a MEETING of the Board of Directors of the 

Travellers Life Assurance Company of Canada, 
, , . 1 held recently, Mr. Nathaniel Curry was added to

am certain that when the time comes you, as a sister j |h(. |tuiir,|. Mr Curry is president of the Can- 
n. 'ion, and Australia and all the others, come together j a,]jan Car & Foundry Company and a director of 
in one great Federal Parliament, then all our world

n 'w life and new blood has been revivified and
strengthened the older stock of our nation ? And I

the Bank of Nova Scotia.
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THE MERCHANTS’ BANKThe Canadian Bank 
of Commerce

$10,000,000 
6,000,000

OK CANADA
WORYREAl

•racrw rwrf .M $4 602,167
urai»i*<* Pram*

Jonathan Mono boh, lira

HEAD OFFICE,
'p^'ra $«,000,000
rrti : Si* H. MONTAOIT Allan; FW-IYm.:

K t. Hihoen, «flwral WeNUgrr
‘eld-up Capital 

Rest
BRANCHES AND ACENCIE*

Ontario Quebec
Montreal (Head U*ee) 8t. Jnmee Rtaeet

:: iRrasasraava
• 1380 Ht. l^wranee Bosleverd 
«• 1866 St. l^wrenc# Boulevard,

rassr* s«.'*£»•a set
Hlgaud »$•Jalile
ttasn villa

Lioaiom
Markdel#
Meatlonvala 
Meaford 
Mlldmay 
Mltebeh 
Mulrklrk 
Nspent*
Oakville 
Orillia 
Ottawa 
owen Hoand 
Perth 
Praeaott

Renfrew 
Htratlord 
st. Rngene 
Ht Oeovflw 
Ht. 1 huma»

Ssr* i'"‘-
ToruHl,

" Pari. Hi
■■ 8KK,

Castor
Usyelnnd
Kdmoatoe 

Namav1 A v.

Alston 
Avtnetoa 
Athens 
Belleville 
Berlin 
Hotbwall 
Brampton 
Chatham 
Chats 
Uheslsy

Delta 
Kean ville 
Bigla 
Blora 
Finch
Fort William 
Halt
Uaaanoqne
Ueorgetown 
Uteaeoe 
(lore Bay 
Oran ton 
Hamilton 

I Hanover

Ingnmoll 
Kincardine 
Kingston 
Lancaster 
l.ansdowna 
l.esmtngv.i 
Little Correal 
l.ondo 
Lacan

TORONTOHead ornoi;
NOAKU ON DINKCTOR8 : 

Z. A.
“■ SW?.K.E5S£“r-Sg ecu.-,. «°»
ù'îiH-K» ?rasr“-~

.K£sas.ssss.

worth

Manitoba
Nespawa 
oak lake 
Portage la Fratrie
K Resell 
Boa rts
Sl.lmy
Winnipeg

Brandon
Cerberry
Ulsdstone
Ortswold
MacGregor
Morris
Naplnka

mm

Branches In every Province Canada 
and In the United States and England

Montreal (Mira, H. H. Walhei.
Le.i„. OHtce , 2 I»»b.r« H.rav M

fl V F. Jonee, Manager
1§ Bschsiige Place

I A Rente

M.mlco City Bre.vh 1 Avenide Sa» Kr.uci.co, No 60 
” .1. P. Bell, Manager

Albert.
Medleln, Ha,
New Norway
Obotoks
Olds
Red Door
Sedgewlek
Stonier
Stroms
Tofleld
Trocbn
Vegrovlllo
Viking (Motgboei
Wales right 
Wetaeklwla
Wolf Creek (Fdroi.)

Hes Walkertvu 
WBtford
West Lorae 
Westport 
Wheatley -
Will! Bill* tow II
Windsor KillaniLsroml-e

New Verh Aie.cy ,
Win dray
C. D. Mackintosh

Tarker

------------ . laekatebewan

■rcS3-:SmL. set Eb-
l/Sduc 
I *lh bridge 
Mannville

British Celumbie

The Bank of OttawaThe Molsons bank
Established IH74180th DIVIDBNP

Head Office t 

OTTAWA - - ONTARIO
The tthareholdere of the Mol.on, Bank 

,r, hereby notified tbsl » Dleldend of TWO 
11AI.F PER CENT, upon the ca»R»l 

declared for the cv ' cot 
end that the »ame will be pay- 

office of the Bank. In Montreal, 
the Breach»., on and after the 

FI KMT BAY OF OCTOBER NEXT, 
to 8bar, holders of record at clora of bull- 

lyh September 1*10.
THE ANNUAL, GENERAL MEETING 

of the Shareholder, of the Bank will be 
held al 111 banning houra. In this city, on 
MONDAY, the 17th of OCTOBER neat, at 
three o'clock In the afternoon.

By order of the Board.

AND A
•lock ha* been
quarter,
able at the
and at

Branche* in the piintipal «’hie* of
MONTREAL, OTTAWA. TORONTO. WINNIPEG, 

VANCOUVER.
FORT WILLIAM. REGINA, EDMONTON.

nee* on

JAMES ELLIOT,
General Manager. The lin 11k transact* every de ception of 

banking business and gives the most 
ful attention to any banking or financial 
matters entrusted to it.

Clt re-Montreal.
14th August. 1*1*.
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She Chronicle 576,225. The trust companies and nonmemhi-r 
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 take 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 
ranteeing cotton bills of lading which 
agitating the English and United States bankers, 
and which was referred to in last week’s CHRON­
ICLE.

Banking, Insurance and finance

Kstailishro 1881, Publishkd Kvkry Friday

R. WILSON-SMITH, Proàrietot.

Guardian Bcildinc,, Montrbal. over goa­
ls nowAnnual Subscription, $2.00. Single Copy, to cents

If some agreement is not reach’d under 
which the English banks will accept the cotton 
bills about to go forwar rom America there will 
be considerable confusix... in the foreign exchange 
market at New York. It is said that the New York 
bankers will contrive to provide the 
funds for financing the cotton movement even if 
the British banks remain obdurate over the matter 
of accepting drafts with unguaranteecd bills of 
lading attached An English authority has point- 
cd out that New York could do this only through 
using funds which are now applied to some other 
purjicsc ; and in that rase other interests than the 
cotton exporters will require to look to Europe for 
accommodation which they ordinarily get 111 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 (Canadian banks met with so tic small 
losses through the Knight Yancey forgeries; and 
as they arc large buyers of cotton bills they arc 
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 interior 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- 
[lerience 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 in Wall Street 
stocks.

In Canada call loans are on the same level as a 
week ago, viz., 5 p.c. in Montreal and 5'- in I <>r- 
onto. The excitement in Montreal Power s'isk

MONTREAL, FRIDAY, SEPTEMBER 30, 1910,

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 London market 
call money is 1 p.c. ; short bills 3)4 p.c.; and three 
months bills, 34^ to 3Tfj. The official rate of the 
Bank of France is continued at 3 p.c.; that of the 
Bank of Germany has been raised from 4 to 5 p.c. 
Die Paris market his hardened further—money 
being now wo- 2 Jf there, and 4 '4 p.c. at Berlin.

It was noted in last week's CHRONICLE that the 
large Turkish loan issued chiefly for military pur­
poses, had been secured by an English syndicate 
headed by Sir Ernest Casse!. 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, 
ft is assumed in consequence that it will now be 
impossible for Turkey to secure these funds in 
London or Paris And, 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 |iart 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 
tlie past few days. Call loans are 2% p.c. ; sixty 
days, 4 p.c.; 90 days, 4% ; six months, 4'4 p.c. 
Saturday’s bank statement revealed a further 
shrinkage of the surplus reserve. I.oans increased 
$0,800,000; cash decreased $3,400.000, and the 
surplus fell $3,800,000. It now stands at $17,-

necessiry

has continued and in the financial district there is 
much curiosity as to what will lie the outcome of 
the struggle for possession of Montreal Street Rail 

Whatever else may happen it is looked 
practically certain that there will lx1

securities

way.
upon as
creation of an important amount of new
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The Metropolitan BankThe Dominion Bank
MEAD OFFICE i TOROMTO. CANADA.

S£SLK15.u^'^«“»‘
Deposit» by 
Asset» *

11

. . .$1,000,000Capital Paid Up - - 
lesen ; and Undivided Profits - 1,507,809

$4,000 000 
$0,3*C WO

$47,00v,000 
$«1,900,000the Public -

. - TORONTOHEAD OFFICE •OlieCTOESi nesiDEUT
SlcB-reBSiDiwT

K J.CMBISTIK
j*MF»C***«TBKKS 

jamhs j. Koy. ex:..M4..s.
J.C. KATON,

nOGERT, - General Manlier

* * o»lK*. »• 1 *
WILMOT D. MATTKKWS
* w *r»Tiu
waaoca
» M HAWTON

W. D. BOSS,
General MessierS. I. MOOBE.

President

A GENERAL BANKING BUSINESS TRANS AU I El.CLARENCE a.

I -, „aUU> le «U pwe el m« ”,ld
„k,n< H.e/nee.Tran^cted^r

Eastern Townships Bank
quarterly DIVIDEND NO. 111.

Notice i» hereby given that « Dividend 
at the rate of RIGHT HER CENT, per 
annum upon the I*aid up Capital Stock of 
this Bank tor tlie current quarter will be 
payable at the Head Office and Branchea 

"and alter the
FIRST DAY OF OCTOBER NEXT.

The Transfer Booke will 1» cloned from the 
16th to the 90th hint, both day» inclusive.

Bv order of the Board,
,1. MACKINNON.

General Manager.

CAPITAL PAW-UP
$9,000,000

BESEBVE and VND.Y.DED m^TS

o^XBank-^
ihcoeriiBAiro *»Q

i see
HI AD OFFICE • MONTREAL

IIS BRANCHES THROUGHOUT CANADA
II AGENCIES IN CUBA

Sherbrooke, Sept let 1910.

Nassau, Bahamas 
NEW V0RK,

San Juan. Porte Rite 
LONDON, Eitt.

Z lank fcdWagv. Mneea It, L 6. IMPERIAL BANK OF CANADAee WHHim Sheet.

DIVIDEND NO. Bl
savings • •i/WlleUIJ u ,at upward# |«ld, or credlud
DEPARTMENT «■ >!«>«» e...«a. ..I..- NOTICE Is hereby given that a dividend at 

the rate of eleven per cent. (11 Pc * Per 
the paid up capital stock of thla 

been declared for the three 
31at Oct., 1910, and that the

Bank ol Nova Scotia !WOOKPOBATBD 
IB32.

annum upon 
Institution has
months ending 
name will be payable at the Head Office and 

and after Tuesday, the let day of

$3.000.000Ô.300.000SiiliVü rtfiD
■ EAD OFFICE • HALIFAX» N»S. Hramhe* on 

November next.IURRCTOAA.

auh.nl» n Ovaetal Meaeger. P, WaUie, salt. Pea. MtaagM 
U^. Baaderaea. c fi arh.,-.. la.|w«or..
,, ____ aai.cHi. ------ »*

l-v'i«î7*DaïàîrM ‘ C*b*
,555SffiBtoî^M2S:^5tt,.ï

PrwsideBl
I BOOs hooka will be closed from the 

ol October, 1910, both days Indu-
The transfer 

17th to 31st 
slve.H A

liy order of the Board.

D. R W ILK IK,nd sold-

General Manager.

THE HOME BANK Toronto, 21at. Sept., 1910.

Ol Canada
B RING 

ST. WEST The Sterling BankTORONTOHEAD
OFFICE

British and Foreign Correspondents in ill the 
important cities of the world.

Collections made anywhere in Canada, and 
remittances promptly forwarded.

OF CANADA,

Toronto 
157 St. Junes St

Head Office, 
Mostreal Office,JAMES MASON, Ooe. Manager
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promptly take such steps as may. tie necessary to 
carry the plan into effect.

To make such an arrangement effective, the hold- 
of at least fifty-one |ier cent, of the stock of 

xhoth companies would have to co-ojierate.
If you approve of the foregoing recommendation 

of your directors, please sign and return the enclos­
ed proxy.

Hy 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 
far as dividends arc concerned, taking the pre­
sent dividends of seven |ier cent, paid by the Light, 
Heat & Power on a capitalization of $17,000,000 
and ten |ier cent, paid by the Montreal Street Rail­
way for some years on a capitalization of $10,000,- 
000. It may, of course, lie possible to increase the 
dividends, but under existing conditions, it would 

lesser amount being laid aside for the

Cobalt mining shares have been showing 
increased activity latterly and sonic of the better 

1 lass 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 rrspectacle prices have something to show in the 
Way of solid assets.

ers

> >
MONTREAL STREET RAILWAY AND MONTREAL

LIGHT, HEAT * POWER AMALGAMATION.

The following circular has lieen issued :
Montreal, Septemlx-r 27th, K)to.

To the Shareholders of the Montreal Street Railway 
Company :

Your directors in conjunction with the directors 
of the Montreal l ight, 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 l ight, Heat & Power Com­
pany.

The boards of both companies arc of opinion 
that the interests of their shareholders will lie best 
served by as intimate as possible a union lx-twrcn 
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 : —

mean so

con-mcan a
tingencies which arise in connection with these 
services.

Assuming a four per cent, basis the Light, Ileal 
& Power would lx* worth 17S while Montreal Street 
paying ten |x*r cent would lx1 worth 250. Assunv 
ing five |ier cent, yield as the basis, Power would 
lx? worth 140 and Street 200. Of course, there are 
the prospective higher profits to he taken into con­
sideration, but looking at it from a purely business 
and investment standpoint, as matters exist to-day, 
the yield docs not seem to us at the suggested price 
to lx? a reasonable one.

NET INCOME.
Total

Combined
Net

Income
> *M.L.H.

6 P. f'o.MAR.
1907 .................. $1,040,867.81 *1.647.4 J«.84 $2.687,82«.li.r,
1908 ................ 1,136,411.32 1,745,847.66 2 882 2.",8.98
1909 .................. 1,229.676.51 1.911.200.90 3,140,877.41

WHERE IMPORTS EXCEED EXPORTS.

A year ago, in its issue of October 1, 1900, 1 HE 
CHRONICLE discussed at length the question of the 
excess of inqxirts over exports in ( anadian trade. 
It was then shown that since the fiscal year 1868 
in only seven years has there lxx-11 in the trade of 
the Dominion an excess of total exports over total 
imports, including coin and bullion; and this 
figure, it may tie remarked, remains unaltered, since 
„i the fiscal year, IWIO, which terminated in 
March last, there was an excess of upwards <>t 
$ 20,000,000 in mi|H>rts, including coin and bullion, 
over e\|Kjrts, including foreign merchandise and 
coin and bullion. It was further minted out 
a year ago that this "adverse trade bal­
ance," as it 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 lx- measured with resect 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 rxpirts chiefly 
reat.-sents a lending or investing of outside funds. 
When a railroad or industrial company seili 
securities abroad, in the long run its resultant funds 
find their way into Canada largely in the form of

Assuming that all the shares in the two com- 
|unies 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 
capitalization, would give the following : 

net income per cent, capital
4.69
5.03
5.48

1907
1908

N.B.- The current fiscal years of each company 
will show that the rate of increase in the net income 
has Ixen fully maintained, notwithstanding the 
hlx-ral reductions in gas and electric rate’s granted 
from tune to time over the past three years hy the 
Montreal Light, Heat & 
with contemplated economies to be effected by the 
suggested closer union of the two companies, a fur­
ther increase in tlie combined net income can be 
ex|x*ctcd.

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

P Company; andC user
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materials. This takes place not only directly, but I lion, the United States has to remit what- 
mdirectly—as by an increased demand for imports I ever may be due to forcgnAs as interest 
due to iiKreased employment of wage-earners." lor dividends ujton their investments in tlie 
And it was pointed out that there is high economic I United States in excess of what may bo due to 
authority for the proposition that our present ex- I the United States from investments abroad ad- 
cess of itniKirts is not merely necessary and natural I mittcdly a much smaller sum And there remains 
hut a sign that the possessors of wealth in other the international buying and selling of bonds and 
countries arc willing to devote that wealth to the stocks to be taken into consideration an important 
development of Canadian resources. operation whose effect in the present connection it

So lar then as Canada is concerned the rpiestion I is impossible to estimate, 
may well lie said not to require further discussion What then is the upshot of a consideration of
at tlie present time: the existing condition of I these complex commercial and financial traiisac- 
a(fairs is a natural outcome of the Dominion’s lions? The case is thus summarized by the New 

position and its present stage of I York Journal of C ommerce : l1 or this present
development. The phenomenon of a so-called year we have *nt less abroad m the tangible value
adverse trade balance’’ is not peculiar to of merchandise than we have received from abroad 

a country m the position of the Dominion; on the This can only mean that our indebtedness and out 
contrary, it is fairly familiar, but at tlie moment obligations U(«m which payments must lx- made 
It will be sufficient to call attention to the circum- have been largely increased. We have bcon mort- 
stances surrounding the phenomenon—circumstances gaging our future rather heavily. Why I 
which differ distinctly" from each other-m two I tieen doing this and what is the result I >
countries only, the United States and Great Britain, lie? One obvious thing is that in lines of produ-

|,i the United States, tlie comparatively novel turn which used to furnish a large proportion o
our exports, our surplus has been diminishing and 
our prices have been advancing. 1 here lus been 

advance in other lines of produc- 
On the

economic

I

situation of an excess in the country’s merchandise 
imports over c\|x>rts has been discussed for many
months. Hut a new turn was given to the dis- I no prooortionate a,
cussion by the publication of the figures of August's tion which furnish a surplusifor exp > • 
trade since tkse not only showed an excess of other hand, the increase in imports is in part due 
imports on the month the eighth month in the last to expenditures which are not economic or produc- 
fourtcen in which this has Ix-cn the case j live, but wasteful and extravagant. Much of it 1

but also that total imports have now ex- in materials of manufacture, but much is mart teles
reeded total ex,x,its during the full completed of luxury winch are consume.! m their 
eight months’ («nod of .910. by nearly $2,000.- so far as the capital devoted o tk.r purchase m 
000. There was an excess of imports in February, concerned. I his latter k particular1)^. - 
March and Apr,I, and again in jul> ami August - tic of the presen year N»jwat|^rtn^ 
five months out of the eight. The latest year m imports consists of values converter int o <capdaUf » 
which an eight-months' merchandise import excess productive use here yield ng a rrt l f r ” l tr ld. 
was shown was 1 S<>5 ; only once s.nre 1873-and what has to be paid for “s uvv Our kalthv^m- 
tiiat in 1888 has the United States imported dur- cannot lie said to he 111 a / , ,
mg a calendar year more merchandise than it has dit ion .and .the methods nolargely relied upon m 
si-nt abroad our industries and our business, and in the legisia

An excess of importations is not in itself an turn affecting them partly account for the condt- 
unfavourable economic sign; but if large importa- tion and are an coneerned.
lions reflect economic tendencies which are not désir- I 1 bus, so far as 11e • ' . rxrcss „(
ahlc, it may well be that the case is altered And ,t may fairly be said that the( economic 
there appears to lie a general opinion among the imports is an indication of unwk (lf
closest observers of affairs in tlie United States that tendencies ; it is cthcrw'se ln * |h(,
the existing excess of imixirts is an indication of a I Great Britain. l-,,s .1 ' , -r d(. t|„. jm.
condition of affairs that is not altogether whole- ,ently issued British Blue Book on xxi while
vune. It ,, considered certain, view of the ports of Great Britain w"e
known facts, that the United States is piling the exports were °nlyn ^.ivM^Uade balance;'' it 
up a large volume of indebtedness abroad, since nothing new in s«Çh an adverse tra < ^
the country is obtaining much from foreign nations has occurred repilaHy for many years 1 t. ^
,l,.„ » 1, M p.yi== to ■« -y «w* •"* which Mailed I„.
’in a consideration of the causes of the existing year$450,ooo,ooo; further by the tradmg tj™’ ‘ °f 

condition of affairs, stress is laid upon the part Englands foreign commerce, by t "gshi
played by "invisible" imports, which have to be paid -the British mercantile ni'^'^ f r d ,|*vidends
for liereafter These include payments by the I |x»rs, and, very largely, by interest a ■ .United States to foreign capital for ocean trans- I accruing upon the enormous aggrfK'1 '"_ t
portation—estimated conservatively a, $50.000.000 inverted by Great^Brrtain m f 
.1 year; payments for foreign banking and insur- which more extended rcferelt“ ' ilin„ u|l „( 
nice service in excess of what the United States I sequent article. "r< ls United States- no 
ol,tains for similar service, the total of which it is debt as in tlie case o-J iImT . ^ v s|,’ )ly
d,(fault to estimate; and the money spent abroad mortgaging of lie future. '' f,' by lrx
every vear hv American travellers in excess of I that ini|X>rts which are not paid r > what foreign visitors bring to the United States. I ports are paid for by other means In th,
I he amount annually spent by American travellers United States the same ,facto[* l, 1
ibroad is roundly estimated at $150,000,000; but ate. The mercantile marine is re, >’is T «.Late of the offset. Iq add,- 1 sigmûcant. and the investment of capital in foreign
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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 unwholc- 
st me from the economic standpoint.

> >
TWENTY YEARS' PRICES IN CANADA.

In former issues of The Chronicle (those for 
August 26 and September tfi), reference has been 
made to the important investigation, recently 
undertaken by Mr. R. II. 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 in the latter, an explanation was made of the

j modus operands of construction of an index num­
ber for Canada, of the importance of index 
bers generally, and of the particular utility of that 
for Canada, which the Department of Labour will 
now continue from month to month. Herewith, 
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 
structcd, as. has been previously explained, is the 
average price of commodities during the decade 
1800-1899, indicated by the number 

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 [icriod. In 1908 prices fell, hut 
recovered in 1909.

j Comparing the more important points in this pro­
gress with the average level of prices during the 
decade 1890-99, the base of the index number, it 
is pointed out that in 1890 prices 
what over 10 p.c. above that average In 1897, 
after three years of depression following the 
United States panic of 1893, they were nearly 8 
p.c. below, and at the lowest point of the two de­
cades. Within six years they regained the loss 
of 1890-97 and continuing to mount with great 
rapidity, in 1907 they reached a j>omt over 26 pc. 
above the average of the base decade. In 1908 
prices receded by more than five points, hut this 
recession was checked in 1909, and the-e 
a move

iniiii-

w

Coll-

IOO.

were some-

was again
in the opposite direction. In point of fact, 

during the first half of 1909, the downward 
dency of 1908 was continued, the gain for the year 

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 1909 than in 1907.

Willi regard to the fluctuations shown by the 
various groups of commodities attention may lx* 
called to the extraordinary rise in the price of

ten­

us a
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furs, which have advanced nearly 200 p.c. since which to make the attempt to get as complete a
1896. Among a number of groups, the advances record as is possible. For the year 1908-9, which
also have been substantial, these including lumber, is the latest in which the .Commissioners are able
grains and fodder, animals and meats, hides and to make valid comparisons with previous years m
leather, paints, fish and dairy produce. None of this connection, the gross amount of
the other groups show a decline compared with the brought under the review of the Commissioners was
base decade, but metals,and implements, fuel ami Cl,009,935,1)26, an increase of £29,818,1)26 upon
lighting and drugs and chemicals are but slightly that of the previous year, and of this sum, C88,-
above the average of iSqo-iji). Somewhat larger 837,31)3 or 8.8 |>er 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 liquors 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 1909, expressed in (lcrcentagcs of decrease or between 11)04-5 and 1908-9 there has been an in-
mcrease as compared (1) with l8qo, (2) with the crease of nearly 23 millions sterling 111 the annual
decade, 1800-1899, and (3) with the low year in the amount of income identified by the Commissioners
resjiectivc groups is shown in the following table:— as derived from securities outside of Great Britain.

~ This rise is considerably more rapid than in pre-
w'i'iîi Compered vious years, as the following table of quinquennial 

wiili tin- figures shows : — 
low year

income

Compared

1X90
Grovp ikoa-k

1K90-V9 A» mint 
..... £.V. l,v 25,0011
........  52. 3 10,000
.........  63..'itili.lH HI
.........  00,209,000
............... 66,002,000

Year
l*x5-6 .... 
18-49-90.. 
1H94 5.... 
1899-1900. 
1904 5,...

8 V—1897 
80 3—1896 
4M 2-1897 
47.9—1892 
25 0-1897

(leains an-1 Fodder .......
Animal* and Meat* . ...
Dairy Produce...............
1'ilh...............................
Other Food* ...................
Tex like

5M
33.6
29 7
29.7 There are several explanations of this relatively 

16 7—1*05 rapid rise A point which is frequently over- 
34.2-1902
43.6— 1898 
5.9—1901

22.6— 1895
25.7— 189S 
17.6-1899 
45 9-1896 
1 1.9—1897 
11.0-1898

•11.8
*28

(a) XVoolien*
(b) Cotton*....... ...............
(c) Silk............................... *27 I
(d) Flex Product"............. I * 2 2
(e) J'l'e •••
(/) Oilcloth"

Hide-, l.eatliere, 1 
Metele and lm|,lri
Fuel anil Lighting......................

Building Material.—
(,j) Lumber........................ .
(/,) Misorllenrone Building

Malerial.....................
(c) Peinte, Oil end Uleae...

1 img- and Clii-micel". •
Miacelleneuu"—

(u) Fur#..............................
(h) Liquors and Tolwcco...
(r) Sundry...........................

7.:i iooked, hut which has now been railed attention to 
is the fact that during recent years the administra­
tive methods of the British income tax author­
ities have become more efficient, so that an in­
creasing proportion of income which, previously, 
either escaped detection altogether, or was classed 
under other heads, is now becoming earmarked as 
proceeding from foreign investments. Possibly, 
it is also the rase that investments which formerly 
yielded small returns, arc now producing larger 
returns and thus British income is increasing from 
them without the export of further capital. But, 

lfl'2 2—1x95 ] °f course, the main reason for the increase in this
2:t8—1 him identified income is the large amount of capital
33.1—1x37 1 which lias been exp irted from the country during

recent years.
Great Britain has been exporting capital abroad 

for generations, and it is in the 11 itur.il coursc^of 
events that it should continue to do so now. — 
it may he doubted, without paying any very great 
deference to the utterances of politicians, who have 
been responsible for a vast amount of balderdash 
on this subject, whether the present movement of 
capital abroad is entirely natural; whether, in fart, 
it is not being forced by high taxation and 1 desire 
to avoid, in particular, the income tax. 1 hr re­
port of the Inland Revenue Commissioners, is, as 
has been said, incomplete; much of the income 
upon which income tax is paid cannot be identified 
by the authorities, as being derived from foreign 
investments; and, additionally, the income tax

considerable scale

to 7

V2
•27 6

It *.1, ttivl situe­ nt 6
*14.'*
• 14

70.2-i»3x
41.5—iMt>7 
20.9—1838 
I I 2-1*81; 
It.a—1X82

48 a
2.14

•11.2
10.1

• 6.3

162.6
23 8
8 5

21.2All........ .11.4 18878.8

* l>ecree«e

GREAT BRITAIN S INCOME FROM INVEST­
MENTS ABROAD.

The annual report issued recently by the Inland 
Revenue Commissioners of Great Britain contains 
some interesting figures (briefly referred to in our 
London correspondence last week) with regard to 
the income derived by British investors from se­
curities abroad. These figures are given in con­
nection with the income tax returns and, in point 
of fact, are not an absolute index of the amount 
of income drawn by Great Britain from foreign 
investments Up to a point, however, they form 
a guide with regard to the tendencies in this 
direction, and are a useful jumping-off point from

COMPARATIVE STATEMENT OP IIRITISH INCOME IDENTIFIED All PROM
PI VP VICARS.

But

itself is now being evaded 
by the keeping of foreign securities at fore­
ign banks and allowing the interest to accumulate.

investments aiiroao. during

on a

I 1807-8 1008-81906-71806-61304-5
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X X X
8 twill 1,276 l.fiin 
K.Vix'tl.fiiO l,6i3 
8,831 |l 1.833 1,552 
8,019,12.369 1,48(1 
8,69(1; 12,8(19 1,416 
8,76H 1.1,653 1 .324 
8,86.113,907 1,907 
8.76-' 13,933 1,469 
6.926 13,826 1.4-7
9 037 14 093 1,241

£
12 7.13 
N 112 
16.162 
17,137
16.939
16.940 
16 994 
16.6-3 
16,875 
16,229

XI,370,590 
1,351,633 
1,272,153 
1,163,532 
1,050,589

Argrniin» . 
Victoria.... 
Queensland.. 
Br.nl 
China.

Tolu IYear

X
39,409 
41 365 
44,2-9 
46,121 
44,948 
45,581 
41,926 
40,722 
48,215 
47,471

1900- 1 ..
1901- 2 ..
1902- 3 . 
1901-4 ..
1904- 6 ..
1905- 6 ..
1906- 7 .
1907- 8 ..
1908- 9 .

FROM UOVBRSURST KECIRITIKI OF IN- 
DIVIDVAI. COINTRIREINCOME

....................... XI,247,865
,Nrw South Wale* . 2,167,3(2
New Zealand ........ 1,845,666

1,603,550 
1,570,735

'ajien

CiKADA.......
Cape Colony

BRITISH CANADIAN UNDERWRITERS.

The British Canadian Undetwriters of Norwich,
England, have decided to commence business in 
Canada and they will transact general fire in­
surance. The assets of the company arc given at 
'$10,457,000. Its head office will be at Toronto 
under the management of Mr. John B. Laidlaw, 

for Canada of the Norwich Union Firemanager
Insurance Society. The chief office for (Jucbcc will 
be at Montreal with Mr. John MacF.wen, who is 
well and favourably known in this province, as
branch manager.

The policies of the British Canadian Under­
writers will lx- guaranteed by the Norwich Union 
Fire office. This well-known office was founded 
in 171)7, 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 $5,383,180, this 
being the tenth year consecutively 111 which the 
net premium income was over $5,000,000, and the 
net losses paid and outstanding to $2,(147,720, a 
ratio of 54 7 p.c. After charging agents' commis­
sion and all cx[xmses of management and carry­
ing $512,()20 to profit and loss, the balance in the 
account was $4,584,170.

The British Canadian Underwriters are now 
prepared to receive applications for agencies

> *
A NEW INTERPRETATION OF THE CO- 

INSURANCE CLAUSE.

Fire companies are in receipt of re|>orls from 
their adjusters on the loss of the lierai ! ( onpany 
at Montreal, Canada. In reference to the <K> |x-r 
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 res|iecting 
the interpretation of the co-insurance clause, we 
have not licfore us the working of this particular co- 
insurance clause, hut we are of the opinion, if it is 
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 lie made of the loss by col­
lapse.

"This would appear to lie only consistent with 
the stand we have taken that the insurance com­
panies' liability must lx- determined with reference 
to the state and value of the insured property 
immediately preceding tlx- fire.”

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

"It is a part of the consideration of this jxilicy 
and the basis ujxm which the rale of premium is 
fixed that the assured shall maintain insurance on 
each item of property insured by this policy of 
less than go per cent, of its actual cash value there­
of.” .

Upon this no construction can lx- placed other 
than that the assured shall at all times maintain 

to the extent of ()0 per rent of value.

not

insurance

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 is at present. In the last resort the actual 
extent of this investment must always he 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-

the interest upon 
Colonial and

ing, this sum not including 
amounts deposited in Indian,
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 
£2,700,coo,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 London 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, arc of a private 
character, the total, as in the case of the English 
figures, must remain a 
it is of very satisfactory dimensions and that 
Canada is obtaining a very considerable propor- 
tion of the British capital now being exported, 
there is every indication.

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

RIIITISH I NCOME FROM OOFERNUKST SECURITIES.
(000**

matter of estimate, but that
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2. Accumulations.
2. Beneficiary Insurance.
4. Insurance of children of Insured.
5. Optional Indemnities.
6. Sunstroke.

The same as to policies of health insurance :
1. Quarantine.
2. Payment of Indemnity for less than seven 

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 accident 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- 
tlirec 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 tha double Indemnity clause tie limited 
to the coverage described In the following para* 
graph:

"The amount to be paid for claims under parts A 
to B tor Sections 1 and 2. as the form of policy may 
require! shall be double the sum therein specified 
If such Injuries are sustained while riding as a pas­
senger and being In or upon any railway passenger 
car propelled by mechanical power, or while travel­
ling as a passenger on board a steam vessel licensed 
for the regular transportation of passengers; or 
caused by the burning of a building while the Insur­
ed is therein; but any accident or injury, fatal or 
otherwise, sustained while getting on or off or being 
upon the step or steps of any railway or street rall- 

shall be covered only for a single tndem-

Under the ruling of the attorneys, if property 
covered by insurance limited by the clause in ques­
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 çn hand, to arrive at the amount 
to which the clause should apply.

It is stated in the proofs that the actual cash 
value of the property was $233,107.49; loss and 
damage by collapse, $53,828.91; loss and damage 
by fire, $97,391.36; total fire insurance, $161,400.

According to these figures, under the requirement 
to maintain 90 per cent, insurance, the assured 
would hie a co-insurer to the extent of $48,396. - 
Commercial Bulletin, N.Y.

I

> >
•FRILLS" ON ACCIDENT POLICIES.

The chief topic at the annual convention of the 
International Association of Accident Underwriters 
held 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
sident Faxon explained at the convention, the 
National Convention of Insurance Commissioners 
in August last year adopted, for recommendation 
to the legisla ures of their respective Slates, 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 u|*>n 
its statute books similar in many respects to this 
one. It is expected that during the coming winter 
similar legislation will be enacted hy many more 
of the States, and, said the President, as occurred 
in New York State, modifications may he proposed 
in the language agreed upon, which if emlxidied 
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.

The report on "frills" evoked a lively discussion 
extending over three days. The report of the 
qiecial committee who had been dealing with the 
-abject, stated that after their Albany meet­
ing in August last, a letter was sent hy the Sec­
retary of the Committee to the executive officials 
of all companies writing accident and health poli- 
■ les 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 be issued which shall contain any 
of the following features:

1. Benefit clause providing tor more than double 
beneflts In any event, or for double benefits for any 
accident other than accidents of travel—a eultable 
clause to be framed by the committee eu phraseolo­
gy or by a special committee appointed.

-,

wav car
nlty” V It*

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

3. That accumulations be limited to an increase
of 5 per cent, per annum for a period of ten yeara, 
beginning In the second year, and that same apply 
to losses of death, dismemberment and loss of sight 
only. 1 4 .

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

6. That no provision be made for payment In 
event of death or disability by sunstroke.

6. That no policy contain special reference to or 
s per Mr 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.

*♦ 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 :

11
■I
à

>

1. That no policy provide tor the payment of In­
demnity because of the Insured being quarantined.

2. That no policy provide for additional Indem­
nity during confinement In hospital In excess of 50 
per rent, of the weekly Indemnity payable under the 
policy or for more than -ten weeka. and such pay­
ment ahall be In lieu of and not In addition to pay­
ment, for surgical operation».

3. That no policy promise payment for disability
I
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RESERVES Or CERTAIN CLASSES OF INSURANCE 
COMPANIES.of leu 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 la 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) 
cither 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 puri>ose 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 
reput 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.

Tliese 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 shall 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 

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.

J» >
Montreal Bank Clearings made a new high re­

cord. this week of $45.353-52H. against $44.509,192, 
last week’s record.

Among the questions discussed by Insurance 
Commissioner Hardison, of Massachusetts in his 
recently issued annual report is that of the rc- 

of companies doing what is commonly 
summed up in the phrase a “miscellaneous” busi- 

Rescrves as now looked upon in insurance 
the Commissioner, have a wider

serves

ness
circles, says 
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 heat 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

of thisinsurance mentioned, loss reserves 
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 reserve* 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 arc depending 
upon it. Settlements under this class of policies 
are sometimes delayed for ten years or more, so 
that there arc companies which cannot to-day give 
a completed experience on liability policies issued 
in the year 1900. Greatly to their «.redit 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 qianagers of these companies representing 
practically all of them, is engaged in an exhaus­
tive investigation to determine from - the past ex- 
lierience of the companies what reserves should he 
carried to adequately protect their policyholders. 
The insurance Commissioners also have lately taken 
up the same question through a committee, and 
later there will lie 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 he presented to the legislatures 
of the various States for their consideration and
judgment.

The question of surety loss reserves, says ( om- 
missioner Hardison, is more complicated ; there 
has been less experience to use 
probably true also that exjierience would not be 
as reliable a guide as in the case of liability in- 

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 liability, thus obtaining 
a line upon the adequacy of the estimates With 
some companies, remarks the Commissioner, their 
judgment has seemed to tie wide of the mark, and 
the department has reinforced these estimates by

guide and it isas a

surance.

as to
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correct, for the reason that by the laws of the 
several States such companies arc 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 rota 
earned portion thereof. Hie law of New \ork 
makes it mandatory ui>on the Superintendent of 
Insurance to charge this liability on a pro rota 
basis. The effect of such statutes is to require 
credit companies to have on hand 100 p.c. of the 
unearned premiums on policies in force, which is 
practically 50 p.c. of the gross premiums on such 
policies, and the statutory liability under this 
item is computed on the same basis as the liability 
for unearned premiums of fire and casualty com- 

This item in the financial statements of

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 

1 lentific method, but is the best that is at present 
available.

The loss reserves of credit companies have been 
given considerable attention both by the Massachu­
setts Department and that of the State of New \ ork. 
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 is set 
forth in the report of the examination of the 
American Credit Indemnity Company which inter 
aim contains as follows: —

Ihe so-called “reserves" usually charged as 
liabilities in financial statements of credit com­

be classified as follows:—(l) “Unearn-

un-
I

panics.
fire and casualty companies is also supposed to 
and usually docs represent the amount tor which 
the company could rcinurc 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 reinsurance of its 
policies

The examiners’ report goes on to point out that 
thé peculiar nature of credit insurance precludes 

as it is practised in the case of 
fire or casualty. In a fire or casualty com­
pany the claims arc paid as they accrue, 
but in a credit company the amount of 
the loss cannot lx- 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 reinsure its 
outstanding risks, it would lie necessary to rein- 

each and every risk from the date of the 
policy to its termination, and for the reinsuring 
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 lie effected, would, therefore, 
depend upon the commission to be allowed by the 
reinsuring company. Assuming this commission 
is 25 p.c. which the examiners believe is as large 

safely he allowed, then 75 Pf. of tin’ pre- 
policies in force would he required to 

reinsure the outstanding risks.
As regards (6), the examiners argue that a 

imilar result is reached if it is considered that at
to cancel con- 

will have been

panics may
ed premiums"—frequently called a “reserve for 
unearned 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 be 
made on each claim; (3) “Reserve" for unpaid 
claims or policies expiring during the three months 
next prccecding the date of the examination or 
statement, which by common consent has for 
several years been estimated to lx- 5° P-c- of the 
aim contains the following : —

The 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 |xilicics expiring more than 
thro1 months prior to the date of the examination 
or statement, and the liability on expired policies 

therefore be eliminated from further con-

reinsurance

» i

sure

I

may
sidération in this connection Hence it becomes 
evident that the deficiency in the foregoing “rc- 
serves” is on account of existing policies, and that 
the only liability heretofore charged 
of such policies is the statutory liability for un­
earned premiums, which is not a proper 
of the liability on existing policies.

In determining the amount of funds which a 
credit company should at all tinxt\ have on hand 
to meet outstanding liabilities it becomes expedient 
to-consider the following contingencies, viz : - 
(a Ihe amount required to reinsure the policies 
m force; (6) The amount required to discharge the 
liability by liquidation if the contracts are not 
carried to maturity; (c) The amount required to 
discharge the liability, as a "going concern."

As regards (a) credit companies are required to 
charge as a liability for unearned premiums 30 
p.c. 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 >1 îcics in force at the date

This theory, however, is in-

II
II

as can 
linums onon account

measure

any time it may become necessary 
tracts by liquidation. Losses 
accruing from month to month, yet will nut have 
lieen 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 p.c. of the gross premiums on 
policies in force is required to discharge the liabil­
ity of a credit company, viz. : ft Return to 
policy-holders too p.c. 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 

such policies or 25 p.c of the gross premiumson
thereon ,

Still further, as regards point (<) the examiners 
he conceded that the lia-procecd, it mustof the statement

?
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Notes on Business, Insurance and 
Finance.
The Bank of England directors 

Bank of England yesterday raised their official rate 
of discount from 3 per cent, to 
4 per cent. The 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 
tlie whole point which was eventually taken. But 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 Inqierial Bank of 
Germany raised its rate from 4 per cent, to 5 p<* 
cent., besides prospective foreign demands for gold, 
there is, no doubt, that the rise of one p*r cent, was 
justified. The directors, doubtless, art anxious 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,- 
2115,800. a proportion of 45.2 p. c., 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 |>er 
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., ami at the 
beginning of November, a 5 |kt 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 
issues, September has been an 
extremely quiet month. For the 

• first time this year, and since
September of 1909, 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
fully kept record of The Chronicle arc as fol­
lows : —
January.........................£5,718,289 June......................£1.518,008
February . . 2,518,306 July........................... 4,817.730
March........................... 1.807,428 Alignai. . . .
April............................. 4,970,667 September .
May............................... 8,920,236 Total for 9 mos30.366,210

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 tie in re­
collection, the output of new securities attained 
hitherto unheard of proportions, still remain "un­
digested" and that a recrudescence of activity in 
this direction is unlikely in the near future. So 
far as Canadian issues in I.ondon 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 he that there 
will be some applications to London in connection 
with the various merger schemes now under way.

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 p.c. of the premiums on policies 
in force. It has been contended that practically 
75 p.c. 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 p.c. 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.

Rat*.

,
> >

METROPOLITAN LIFE INSURANCE COMPANY OF 
NEW YORK. •

Messrs. Haley Fiske, Augustus S. Knight,
F. F. Taylor, W. G. Tully, Colonel Johi> Tilton, 
Messrs. James E. Kavanagh and A. G. B. Claxton, 
have licon 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 in 
Canada and up to date, 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 jgas 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 
(lowerful executive staff. The Metropolitan Life 
Insurance Company’^ Canadian counsel, Mr A. 
G. R. Claxton, K.C., accompanied the Officers at 
they- conventions.

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

New Canadian 
lienee.

J I

II-

95.546
Ml
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suggests that in order to "win the confidence of 
the little investors who make up the big capitals' 
only first-class securities, "bearing a minimum of 
uncertainty1' should lie 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 |>erson s tastes, it 
should not be a difficult task to suit him with Can­
adian securities.

P-aies m Canada during September included the
following : —

Ontario and Manitoba Flour Mills 7 p.c. cumu­
lative preferred stock with bonus of
common

Port Arthur Wagon Company, 2,500 shares of 
cumulative preferred stock, with bonus of 
of common stock, $250,000.

one share of
stock for each 4 shares, $100,000.

7 "PC-
SO p.c.

Vancouver Sewer Pijie and Refractories C0111- 
2,500 shares of $100 each, $250,000.

Relatively to the capital export­
ed here from Great Britain and

A statement was sent out from
A Misleading Washington this week and has
Comparison.

pany»
since been going the rounds to this 
effect:—“that the United StatesCanada and

French Capital, the United States, French cap­
ital has, up to the present, played 

but a minor part in the development of the Domin­
ion 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 Pans connections, but, it would 
appear that in the mam there is very little known 
111 France of the multitude of opportunities ex­
isting here for the safe and profitable investment 
of French capital. Decidedly, it is a matter of 
importance to the Dominion that this condition of 
affairs should be remedied. The investment power 
of France is very great, and there is no reason 
why it should not lie made available for purposes. 
of "Canadian development. Senator Dandurand, 
in (lie interesting interview which he gave this week, 
rightlv emphasised the great importance of a suit­
able appointment to the Canadian agency in Pans, 
m order that Canada may obtain the most effective 
publicity there, and that the present opportunity 
to encourage French investors to increase their 
holdings here, which the Senator believes to

be taken ad- 
In this

the best credit of any nation api>cars 111 aenjoys
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 120.68 and United States Threes 
of 1908-18 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 is 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 
in last week’s issue 

Chronicle under the
“Underwriters,

UmdeTWrttere and appeared 
Conservât toll. of THE

heading of 
Conservatism "and the Public,1 attention may be 
drawn to the striking address delivered by Pro­
fessor Irving Fisher liefore 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 

their rightful place among the most 
human safety, health 

ever seen. He

favourable one, may 
vantage of to the fullest extent, 
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 tastes of the French investor in the 
matter of securities. As M. Guyot describes 
him the F’rench investor "is a capitalist 111 
a small way, a civil servant either on service 
or retired, the pdU’rfiimiluis thinking of his daugh­
ter's dot” and of his son's establishment in life; 
a small landowner, who finds that his land brings 
in 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 
«1 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 

years and force him to alter his yearly 
he has organized it Therefore, says 

M Guyot, he will not buy commercial securities 
exposed to all sorts of fluctuations. At the utmost 
lie 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 municipal stock inspire confidence in his mind 
M. Guyot expresses the opinion that the French 
investor's ideal is to obtain a little over 4 p.c. and

be

assume
powerful engines for 
and longevity the world has 
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 m 
this matter upon the insurance companies 
on the following lines:—I. By examination 
and correspondence they may give specific 
information or advice to individual policy­
holders. 2. They may diffuse existing knowledge 
of hygiene—especially of personal hygiene -

$

I
I

.........„ their policyholders. 3 By, investigation
they may discover the ultimate conditions for >|>- 

1 vitality and safety. With the exception of 
z.r Yletrhnikoff verv little scien-

amoiig
one or two 
existence ns timtim vitality and satety. vviin me ...............

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 lor 
improving human vitality.
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drafts drawn ii|K>n the banks against lulls of lad­
ing for cotton, negotiated through exchange 
buyers in America, the banks would decline from 
October 31st next, to accept against the bills of 
lading relating to such drafts, unless the genuine- 

of the bills of lading, both as to signature 
and as to possession of the cotton by the carrier at 
the time of issue, lie guaranteed by such exchange 
buyers to the satisfaction of the bank concerned. 
The New York bankers also held a meeting and 
made counter pro|x>sals, which were rejected by 
a meeting of European bankers in London this 
week. The latter offered to meet a deputation of 
the American Hankers’ Association in London. As 
1 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, Iwing 
incompatible with correct banking principles. 
The 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 he accept­
ed after the 31st proximo and the cotton bill busi­
ness which lias hitherto lieen such an important 
matter at this time of the year in London, will kc 
at a complete standstill.

The Boom in Tin, nnd other Thing».
1 mentioned a few weeks ago the probability of 

the booms in rubber and oil being succeeded by a 
boom in tin This has lx*cn taking place in earnest 
during the past fortnight when the cash price of 
settlement tin has increased from alxmt £155 to 
£165 per ton, and there has been corresponding 
activity in .the tin companies whose shares arc 
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 
siieculators in a continuation of the upward price 
movement. The number of “booms" and cor­
ners" the speculative public is keeping going, in­
stead of keeping out of, at the present time would 
be amusing, if it were not likely to lead to disaster. 
There arc rubber, oil, tin, Rhodesian mines, <op|x r, 
timber and silver. I he last-named does not, of 
course, affect the public except indirectly. 1 lie 
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 arc now reported to be holding up about .1 mil­
lion and a half pounds sterling of the white metal.

Affairs In^Londf n.

(.Exclusive Correspondence of l he ( hroniele.)
The American lent ion of Brltleh Companies—Unsuc­

cessful Operations In Cigars—The Cotton Bills of 
Lading Dispute—Booms In Metal—An Epidemic of 
Amalgamations—New Prudential Chairman.

The jxjsition of the money market at the present 
tune is creating considerable interest. There is a 
remarkable plenitude of money. At tins time of 
year there is 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 s|*culative busi­
ness as is passing. Moreover, there is 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 
lias lieen a complete cessation of the operations of 
company promoters.

The Americanisation of British Companies.

ness

Some years ago here was quite a boom in what 
lx* called the Americanisation of British in-may

dustries. There was Mr. Picrpont 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 
tlx; 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 igoQ. Partial 
explanations may lie found in a strike of cigar 
makers in 1907 and the tobacco crop shortage of 
1908 and "xx), but it is impossible to hide the fact 
that a big fall in the earning power of companies 
a|i|x*ars to follow on Americanisation. The ven­
ture of Mr. Selfridge in opening a lug store in 
the heart of the West End of London drx*s not 
appear to be meeting with any greater financial 
success, for I note the 5 p.c. debentures arc now 
down to 64-68 |icr £100. Despite the large page 
advertisements which have been distributed so 
lavishly among the newspapers, the comments of 
tlx* Financial Editors are by no means favourable, 
and I shall not be surprised to sec the price dwindle 
to 50 per cent, discount.

Cette* Bill» of Lading

Another hitch has occurred in connection with the . .__, .
negotiations lietween the London and American I here have lieen many reports < tir g 
bankers as to the best method of guaranteeing the week rcs|iecting the amalgamation o canto c- 
rotton bills of lading, to which I have referred in panics, those mentioned 111 the matter K 
previous letters. The London bankers, who origin- Anglo-American lclcgraph, the Anicncan 
ally met last July, decided that in the case of phone and Telegraph and the Direct United Ma

Rumoured Am»l*»m»tton» of Coble Compemles.
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on. The company is willing to let its local agent join 
in 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."

Financial and General.
The Latest Merger is one of produce packing 

firms in Ontario. It is stated that the merger has been 
brought about largely by the fact that among the 
-.mailer [tacking houses, competition has been so 
keen of recent years as almost to eliminate profits.

C. P. K. Earnings.—Earnings of the Canadian 
I'acifiic Railway continue on remarkable lines. Fol­
low ing is the statement of earnings and expenses for 
August :

United States Fidelity and Guaranty Com­
pany.—The annual ro|>ort of this company, whose 
home office is at Baltimore, Maryland, shows that 
marked progress was made during 1909. Assets at 
the close of the year were $5,145,720, against $4 
250,117 in 1908 ; cash premiums received, $3.'93.327 
against $2,61)2,412 in the previous year; manage­
ment exjienscs, 41).5 p c. of these premiums against 
51 2 p.c. last year and losses paid 32.5 p.c. against 
35.9 p.c. in 1908. So that there is an increase 111 
underwriting profit of 11)09 over 1908 of 51 pc. 
The legal premium reserve, calculated on the basis 
of the requirements of the New York Insurance 
Department, is $1,691,947 and thc C,U"" rcscrvc 
amounts to $850,530 The surplus of assets over 
liabilities was at the end of 1909, $512,807

July 1 to
Aug., 1910. Aug. 31, 1910.

............... $9,355,331.67 $18,124,545.99
.............  5,563,659.34

Gross earn.. .. 
Working exp.. . 10,948.254.07

7,176.291.92Net profits......................  3,691,672.33
In August, 1909, the net profits were $2,964,057.87, 

and from July 1st to August 31st, 1909, there
profit of $5,443,928.60. The gain in net profits 

over the same period last year is, therefore, for 
August, $727,614.46; and from July 1st to August 
31st, $i,732'3f’3-32-

United States Bank Clearings. A belated 
improvement appears in the current statement of 
hank clearings, although it is of moderate propor- 

A considerable loss continues it New York 
city and at some other leading centres, and this 
stiil reduces thc 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 thc United States arc $2,478,806,041, 19.9 
|wr cent, under a year ago and 64 |ier cent, less 
than in thc corresponding week in 1906. Outside 
of New York there are increases of 2 3 and 20.7 pet 
cent., resjiectivcly. Average daily bank exchanges 
for thc year to date are compared below for three

was a
net

There are Many Ways of getting hold of 
prosiiccts, hut 1 think that most insurance com­
panies have over-looked thc best way, which is 
advertising, or publicity. Advertising is nothing 
but salesmanship The two arc identical, except 
that in advertising you are talking to thousands 
< f people at a time, while a salesman usually talks 
hut to one or two people at a time. In other words, 
advertising conducts a public school while sales­
manship gives individual lessons........If the projier
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, hut, 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. petroit, Mich.

t lulls. 1

years :
1906.1909.1910.

. $394,2*7.000 $496.288,000 $478.590.000
. . 374.257.000 
. . *472 946,000 
. . 47S.073.000

September ..
August • • .
July................
2n Ï Quarter .
1st Quarter .... 553,619 000

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 thc employ of the Canadian 
Pacific Railway. On January 21, 1910, one of the 
cars of thc 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 

window of the car, assisted some of the

470.846.600 449,986.000
465.691.600 425.723,000
482 6:16,000 457.380,000
460,628,000 515.398,00:1

> *
Insurance Items.

A Large British Fire Company is seeking an 
i!!-|x-vtor for thc Province of Ontario through our 
aihcrtisement columns.

The Winnipeg Fire Insurance Company lias 
increased its capital from $115,000 to $200,000. 
The new stock, $85,000, was taken up by the pre­
sent shareholders of the company.

At the Convention of the International Asso­
ciation of Accident Underwriters at Bretton Woods 
it was reported that the Law Union & Rock lnsur- 

Cotupany (Canadian branch) and the London 
& I ancashire Guarantee & Accident Company had 
joined thc Association during thc year and that 
the Ocean Accident 81 Guarantee Corjioration 
Canadian branch) had retired.
The Continental and Canada.—There has lieen 

some curiosity as to the policy of the Continental In- 
Comparty for Canada and underwriters will 

lie interested in the statement made by President 
Henry F.vans to the Journal of Commerce and Coni- 
tn mal Bulletin as follows:—"The Continental as a 
company will not join the Winnipeg Board of l ndcr- 
wntvrs or the Canadian Fire .Underwriters' Associa-

open a
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 thc 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’ rase was not included in [his 
exclusion, as it could not possibly lie construed to 
he a part of his regular duty to take thc 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 VII. one of the Albert Medals, being the 
first Canadian to lie thus distinguished His

mu e I

-uranee

1
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Montreal.—Small fire in coal shed * rear of 
Chm-cl, of Immaculate Conception, corner of l ap

«-a 53;::.,;:.“:

UaÏÏi estimated'at $..500 with in ,ranee of same 

amount on house and contents.
Winnipeg-In the fire which occurred on the 

mth nist m an apartment hhxk, Wellington ( res­
cent, Winnipeg, the following companies are
terested : —

Hartford Fire.. .
Connecticut..............
Queen.................
Atlas.................... •
<*ommerclal Union 
Vanadlan Fire.. .

plovers, the Canadian Pacific Railway < <>m- 
pany/have recog,med the heroic ch»«çt«of h» 
service by presenting him with a gold watet, I 
|M*rly inscribed, accompanied with a 1
L.k) It will Ik- within recollection that Iasi ye £a Canadian was awarded one ofthc (== 
l... McNeill Medals’ Mr Samuel Vosc, of Mont

<111

real.

Personals
-l ue dkatii is announced at . . . , .

Hartford, and well-known as a former active wor 
in the Canadian insurance held.

Mr I It. I.AIDLAW, manager for Canada ot t 
Norwich Union l ire office was in Montreal this 
Lk cl rouu to the Lower Provinces, where as m
Ouet.ee, he is v,siting the agencies of this oBic^
Mr. l.aidlaw is also manager for ( anada of 
llritish Canadian Underwriters ,

MR denis Murphy, president of the Canadian 
Railway Accident Insurance ( ompany -f (htawa,

° • ,h5-
‘IfcttaWalta*T'^tSal.X

r^d on taking a position with a life company 

at Winni| g.

.Toronto of Mr.

.. $2,500
. 2*500

.. 2.500

.. 2.500
. 10.000 

. . 2.500

$22.500
. ...............................lx™ Total . ,
On six residences adjoining the fol owing is 

insurance : —
Royal............................................
Liverpool and 1-ondon and Globe.
German American..............................

Total

$4.800 
. 1.000 
. 6,000 

8.500

$20.318)
I kiss 30 per cent.

business chance
Partner with $5,000. hr rajUlj

THE FIRE record. reUi, busine„ in flourishing Western City.
, £ '• °'“SmPEo. ■»

t WAWTED lor IK.

^.-buildings of 0B^io by large British Fire Insurance C<b
Chav mack, senior, with contents mcluding two bating age, previous experience an
msùràncc,rnh is^M du"tide of pre^rty is in nime Salary expected, to M 
!" John Morse, who had $t /wo insurance onsite build- .. Inspector,

c,y ()nt.—On tin- 27th instant, fire broke Cm
‘ the Sudbury Skating Rink, causing a total loss.

'nMïZ£ and'T^on-on and Gtobe..............
Royal...................................................... I
Home..................................................................
Ixuidon Mutuel............................. .......................
Norwich Union.................................................*

> >

(MM)

ot THE CHRONICLE,
P.0. Box 578, Montreal.mgs.

out
$2.0<u>

1.318)
2.188)

1,600
2.7(8)

BRITISH CAMADIAH 
UNDERWRITERS

..........  $9.6(8)
lire broke out in ENG I .AND

$10,457,000

. . .—ïv-r::-..

Total OV NORWICH.On the 22nd instant, a
Itoivin, IkkiI and stuie dealer. 

The following coin-
UVKHKV. 

the premises 
Notre I lame Street. (Jurbec. 

interested :—

of Alex
ASSETSIKinics are ON al'ILUINU. . $3,400

. 2,000 
3,200

Alliance....................................
Phoenix of Umdon..........
Royal............... .... ...................

$8.600

JOHN MecEWEN. Braack

Total Total lx>»«
ON roNTPNTS- $2.000

1.000
1.1881
2.100

Home........................
Phoenix ot tKindon 
Vomniert tat Unto#
Queen............................
Quebec.........................

AGENTS WANTED.
-,o.i

$0.700
Total

- 7



Sept 24, Win September 17,1810 Septemtwr 28,ISOS

fl32l.149.W0 
1,110.9*1.«10 

M ,470,900 
27l.ino.iMio 
70.171,1*1

«üSs

I ..un*.................. |1,2*nAT2.20l $ 1.27*.731.Win
iN'iHwlUi ............ 1,2*.Y703,100 1.2*4,207.700

< Irculeltoii .... 47.189,81*» 4*1.479.8»*»
Spevle................. 271..W4.WM» 272,3»*»,noil
Ugel Temiera . 07,617.200 0U,l2i».«00

Total Hewerte* $330.»*r2 001» S2W.421.IU0
Itwrvw IU*|M S2I.4S3.775 321,051,928

Surplus ............ $17,576.225 $21,359.178
Ratio of K'serf’• 25.4 25.7

Note.—Actual amount of porernment d*|»o*lt* re| 
$1,549,901», NgsliiRt $1 ,**12,000 last week.

Traffic Earnlnds.

$6.878 700
28 f.

Kirteil was

Canadian Paoitio Railway.
190*.

112.*84,000 141,074,000 161,622,000*12,448,0(0 
1910. Increase 

1,301,000 1,004,000 1,96*,000 294,000
•• 1,421,004 1,8110 000 2,195,000 359,000

21................... 1,471,000 1,885,000 2,029,000 144,000
Urand Tumi Railway.

1909.

1910. Inrresn1909.Year to date.
Aug. 31................

W—k miling.
fif|>l.^7..

1909.1108.

191». IncreawYear to date.
Aug. 31................*24,649,462 $26,596,536 *28,241,182 *2,644,646

1909 I9|0.
919,143 960,494
897.498 951,950

933,213 919,198
Casadia» Noarna, Railway.

* 6,180,400 * 5,684,800 *8,349,900 * 2,666,100 
1910.

286,500 
257,800 
282,300

1908

Week ending.
Bent.

1908. 
821,"62 
806,696 

855,192

Increnee
30,351
64,452
16,283

;
14..............

“ 21

IncreseeYe»r to dole, *
Aug. 31................

Week ending.
Sept. 7...................

« 14...................
“ 21.........................

1909. 1910.

Inrrenee
96.100
18.100 
11,500

1909.
190,40»
239,700 
270,800

I)oloth, Sooth Shore à Atlantic Railway.
1908.
55,336 71,020 71,312
67,193 72,505 70,438 Dec. 2,067

Twin City Ratio Trayait Contant.
1909

..$ 4,138,745 *4,485,380 *4,873,696 
1908.

178,025 159,820 186,767
122,794 169,207 168,722

1908.
176,300
202,800
209,700

lucreace190». 1910Week ending.
292

Increeee
*388,416
Increene

26,947 
Dec. 485

1910.1908Yemr to dele. 
Aug. 31 ... •• 

Week ending.
Sept 7 ...............

“ 14 ...............
•• 21...................

1910.

Detroit United Railway. 
1911*.

176,516 
147,104

1910. I nrreset
193,736 Dec. 3,983 
177,087 12,332

Week ending.
Kept 7.................

•• 14.................

1909.
197,719 
164,755

Halifax Klboteio Teahwat Company. 
Railway Receipts.
1*08.
7,035 
5,361 
3,748

Increaw1910.
5,366
4,621
4,479

1909.
4,720 
4,199 
4,238

Havana Kleotaio Railway Co, 
1909.

........................ 42,430
......................... 41.739
.......................... 36,461
........................ 37,628

Week ending.
Scid. 7.................

14.
•• 21.

615
322
241

Increase
2,377
3,385
4,779
3,823

1910.
41,807
45,124
41,2411
41,451

Week ending
Sept. 4.................

DvLVTn-SmieioH Traction
1909 1910

.................... 21,608 23,172

.................... 18,918 20,876
................... 20,223 21,920

Increane
1,564
1.957
1,697

Week ending 
Ke|d. 7.................

: i

Stock Exchange Notes
Montreal, Sept, 29, 1910.

Montreal Power was again the leading feature, but leas 
Ilian half the number of shares changed hands, as com­
pared with the volume of trailing during the wild buy­
ing seramble of last week. Its movements gave the fol­
lowers 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.r., the pro­
ceeds to be used to retire the balance of gold notes out­
standing, and the further announcement that, If the Issue 
Is successful, dividends would be rtslimed, caused the 
stock to Jump about 11 .points to 60 1-2. The full gain 
was not held, hut It closes at a good advance for the week. 
Canadian Pacific and ”8oo" Common were both strong at. 
higher figures and Quebec Railway on sales of some 6.201) 
shares had a good rise and looks like going higher. The 
Hank of Knglalid rate was advanced to-day to four per 
rent.

Money and Kxchaxok Kates.
To-day. A Year Ago.

5 X *
3 •/.

Cell money in Montreal......................
Call money in New York...................
Call moner in London........................
Rank of England rate.........................
Consols.......................................................
Demand Sterling...................................
Billy days’ eight Sterling.................

2»».
X 1-1 X
%

1-16 to
9-16

8 15-lft

Quotations at Continental Points. 
To-dav.

Market. Hank.
A Year A

Market. ]
ft go 
Hank.

Si 32tPari*..............
Berlin..........
Àmuterdâtn,
Vienna.........
Bru**el*. a.

44ai 'I 4
1 9-16 2)3»

1 3::

Summary or Wees’» Sales and Quotations.
Clewing Closing

hid. bid.
SaIoa. Sept. M, 1910. today.
1,278 1901xd 194 id
1,760 134» I3H
5,671 49f 56|
, 191 79jxl 79xd
. 5 125 xd
. 197 H9)xd 895 xd

I N“
Security,

31Canadian Pacific 
"Stto” Common 
Detroit United.
Duluth Superior.
Halifax Tram...a 
Illinois Preferred 
Montreal Street.,
Quebec Ry 
luronto R 
Twin City
Kiclielieu A Ontario..............
A mal. Asbestos.....................
A mal. Aabestoa Pref.............
Black leaks Aebeatoe............
Black Lake Prefd.....................
Can. Ornent Com..................
Van. Cement Pfd......................
Can. Con. Rubber Com,...
Can. Von. Rubber Pfd...........
Dorn. Iron Preferred..............
D. m. Iron Bond*.
Dom. Steel Corpn 
i.*ke ot the Woxta Com..., 125
Mackey Common................. 253
Mackay Preferred 
Mexican Power .
Montreal Power ................. 25,774
Nova Scotia Steel Com.... 3911
Ogilvie Com.-............
Km Light and Power
Shawmigan ... .................... 1,645
Can. Convertors..
Don», Textile Com 
ltorn. Textile Preferred .... 136 
Montreal Cotton...,
Pe* mana Common..
Penmans Preferred 
Crown Reserve...........

i
fit

\

238 in549 ! -i
45f436,201 +

123 xd 
111 xd

I24;x,l 
110 xd

U774ai I way
57.1 1

89) 91 II2,121
895 2

148 50
635 22» 3»
V0
422 20

82»S5|1808
.. xd

101 xd
102 x,l

924 xd 
lOIJxd 
lOMxd 1487

9„$113,000
..13,119

95 4 I
65 xd 62) xd 3)

..x I91 xd 
73»xd 74x.l3,1 i

87| 2202 85
156) |48| I

84)84
127 127 id110 2

4.078 100 ! INN • 2»
101 105 xd U

37
61) x,I 
<191 x,I

62 .1 ‘I
A

175
99

13012 125
15927 5H

kMl H4
32.874,243 2.90

Bank Statements.
BANK OF F.NULAND.

Yealeritay

AST ,348 
Z7,*»,<*»

M»i pc.
27JSMIJWM 
l(i.7lS.flno 
4/,43x.<wo 
16..«,000 
30,130,1*10

September vl, HU0 September 30, 1«>o

£374 «.00M 
26,»7ii,<r7<

20,7tW.I»«S
H.844.HOI 

40,7*11,018 
18,231 7M
'/H ,810,484

£«,SI3,II00 
:*l»,W»ft »**»

W 3K p c. 
17,8 V».!**» 
12,483.001» 
4*3»,000 
13.288,»**»
'_".», 111 ,<**»

l'oin A llul lion 
Kiwrvn . ... 
lia*, to lin») 
«‘Irvulallmi 
Publie (top. .. 
other l»ep. .. 
(lOf. IMHMir* w
other net*urn

p.v.

NEW YORK ASSOCIATED BANKS

CANADIAN BANK CLEANINGS.

Week «•«Hub Work «■inline Wfek emllng 
S«’|it H. I mu Kept. 2! ton» Sept. Ml. I»1*
SlftJKLSM $44,801», IW

29 *1,31»; 3»»,H8tU»77 2S.300.ISS
3.804 >79 «,t«.2W7 Z.9I3.W7

Week
Uei.
S3U.7WS.9H8
n^si.tss

3,177,331

$38,3: *. 121'Ii»nireel . ... | 
Toronto......... 1

■
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i*3<i { Leading Stocks and Bond»

| of !<••*
1 to paid up 

OmIM

List o moktie*1-

mi caioNicitleroiTeo ro*
When IHrl.letnl 

payable-„ ItPlurn I .
Par ,r cent, on Kata of 

rioalnf v»lue tnTMlnient Anna
J.rtraa or of on# rr|fgl Utelde
l«“ •*'*• there '

Pet Cent. Per *

««

Capital
paid up

BAÜK stocks.

IÉ 1.S à Welch ^'ne**.»'.

348
(to

Ashed ma

203 70.0# -laa.
STIÏKW3SS---
ÏSÏÏWà-ifFermat*..... .....

60
W *03
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161 1'*'00too l.WH.JJ VaSjS inw^ooj

WftS .as «- 
» 5:»iS ««a

100 00 
110.00

M M
».w... r: sii
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....................
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i<w
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McLennan, Howard & Aylmer
Advocates, Barrister* and Solicitors 

BRITISH EMPIRL BUILDING
86 Metre Dame St. West, Montreal

lc“n’"
Cable Address NOTTAH Momm»..”

Tel. Main 50

'437• THE CHRONICLESEPTEMBER 30, 1QIO

Reference Directory

Legal Firms, Brokers, Agents, Etc.
McGibboa, Casgrain, Mitchell & Weldon Bell Telephone Main 771

Victor R. Mitchbll.
I. W. Wit I. DON,
J. J. CRBRI.MA*

T. CeaRS-CaeORAlR. K.C., 
A. Chabr Cabobain.
8. M McDocoah ,

C. I. O. JOHNSONf. W. EVANS

Evans 81 Johnson
FIRE INSURANCE

SOLICITORS « BARRISTERS-AT-LAW

Cuidi Lite Belldlng, Montreal, Canid*
CM. ASdm* : “ MONTH IBB " MONTKKAL

BrokersAgents
F. S. Maclennan, k.c. 26 ST. SACRAMENT STREET,

Advocate, Barrister * Solicitor.
New York LUe Building. - MONTREAL.

A.B.C. C DM

MONTREAL
Casts adbasaa. " Naemac 11 Moutsaal GENERAL AGENTS

ÆTNA INSURANCE Co., ol hsrtlord 
BRITISH AMERICA ASSURANCE CO., ol Torosle 
SUN INSURANCE OFFICE, el Loodon fin|l«nd 
HOME INSURANCE CO., el New York

FLEET, FALCONER, OLGHTRED, 
PHELAN, WILLIAMS & ROVE Y

Standard Building. 137 St. James St. Montreal 

A.PaIxBUBLL ‘IlHER'* USKfti
GEORGE DURNFORD, Ltd.,

Auditors and Accountants
lee* 51. (Aeeée UK Bel Mi A* lie SI. Jaws. nODTKAl.

O. DURNFORD C.A.. F.C A., t'an ARTHUR J ENGLAND. Acct

EDWIN P. PEARSON NORTHERN 
ASSURANCE CO.Adelaide St. East. Toronto

R. Wilson-Smith & Co.
Municipal Debentures

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON 81 Co.

STOCK BROKERS 

Guardian Bulldlnd 
160 St. James Street, - Montreal.

IbBlagSl.W

ATWATER, DUCLOS, BOND & MEAGHER 
ADVOCATES 

160 St. James Street, Montreal
WILLIAM HANSONKDWrN HANSON

Hanson BrothersC A. DUCLOS K t .
J J. MKAC.HKK

A W. ATWAT8R K.C. 
W L BOND J. K cor LIN

London A Lancashire Life Bldft• 
MONTREAL

Investment Brokers
Government, Municipal, Reiiwey end Induetriei Bonds 

end Securitise BOUGHT end SOLO.
Investments suitable for Ineurenee Compen-ee ene 

Trust Estates always on hand.
Members Montreal Stock Ksrkaage.

CARLK ADDKKMB HANSON, MONTREAL

I

1

1

Hen. Sir Alexandre Lacoste,

Kavanagh, Lajoie & Lacoste
ADVOCATES. SOLICITORS. Etc. 

Provincial Ranh Rulldlng., 7 Place d Arases.
coate LL.i. 
bien, LL-B

Paul La 
Jules Mat

J Kavanagh, K.C. 
r.erta-Lajoie. K.C.

H
II

McCorthv, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS. Etc.

TORONTO
none urt Button*.
VMTOBIA STVCtT.

H. A Obi r». K C 
D L McCABTmr K C 

J. F. H McCabtht.
Counsel : Wallacb Neahit, K.C

F W Habcoi'bt.K C. 
rtnt, K.C

Jon* Huaeiw, K.C 
Lbiobio* McCi

Britton Oslkb.

j
i

:

!

i j
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BOND LIST ContinuedSTOCK AND
rioting r- 

yuotsUous
l>»te of 

Maturity. REMARKS.Where InterestWhen Intereet 
due.nt

dinglinNhfl — •*

eu*An! <1

Bk.of Montreal, Mil.. Agi JJ J»

April 2nd, 1912 
Oct. 21 nt, 192V 
April let, 1940 

Bk. o( Montreal,MU.. July 1st. 1929

Bk. of Montreal, Mil. ••••••• VVJoa
|loyal Tnv-t Co., Mil. March 1st, 1925

6 $1.363,000 1*1 Or 1st Aph
» c 2, COO,000 let A pi. 1st Oct

Redeemable at 110 
alter Oct. let, 1911.

Redeemable at 110. 
Redeemable at 106 and 
Int after May 1st, 1910

$250,000 Redeemable 
Redeemable at 110 and 

Interest.
Redeemable at par 

after 6 years. 
Redeemable at 106 and 

Intereet.

Redeemable at 105 

Redeemable at 110

«I »

C.n. r«hired Colton Co.. IW »»1 ‘
c,n. Cement Vo_............ J* 'J‘i «I
Ikmiinmn t%»al Co. •••••
Don». Iron A SUel Co...

». * -
»»i «
%j 6

2,(W0,0(I<1 2nd A pi. 2nd Oct 
6,000.000 Int A pi. lot Oct 

6 6,176,000 1>1 May l« Not.
6 6 7,674,000 let Jaa. lit July.'.m

'.161 '.Hi

1,968,000 Int Api. le Oct. 
758,600 1 Mardi 1 Sept.

1,162,000 “

1,000,000 *

460,000
6 8,311,661 Int Feb. 1« AoR.

600,000 lot ,I*n. Int July
750,000 lntMerch 1 Sept. 

1,000,600 le June lit Dec 

6 1,036,000 2 Jan. 2 July.

i
“C"....

Eeh. Int, 1962 
Jan. 1st, 1916 
Sept, let, 1916

52 Broadway, N.Y... 
Bk. of Montreal, Mil. 
Royal Trust, Mil...»

Merchants Bank ol 
Canada, Montreal.. 

Bk. of Montreal, Mil .

“D”.......
Havana Electric Railway. •• | . 
Halilai Tram.....
Keewaiin Mill Co.

Lake ofthe Wuodi Mill Co 111

Laiirentide l’a|ier Co........

6
t»n ioij e

June let, 1923 
Jan. 2nd, 1920

6

108

July 1*1, 1935 
Fell. Int, 1933 
Jan. Int, 1932

Mae let, 1922 
July le, 1831 Intereet.
July lit, 1931 Redeemable at 116and 

InL after 1912.

6,000,000 let Jan. lit July. 
12 000,000 lit Feb. lit Aug. 
6,476,000 In Jan. lit July.

1,500,000 lit Miy WtNor. 
2,282,00V 1 Jan 1 July. I

, 6 1,470,000 l J»n. 1 July. >
6 1,000,000 lit June lit Dec.

1061 l(l'’l 6 1,000,000 111 June let Dec.
....... m|m 6 4:946.000 I t June .tl.ee,

’ * 5 323,146 I March t Sept
■' "■ 6 23,284,000 l J»n. 1 July.

Mexican Electric L. Co.. 
Mex. I/I A Vn«er Co.... 
Montreal I». A Bow. Co..

Montreal Street R». Co...
N. 8. Steel A Coal Co.............

Redeemable at I (16 Bl.d
lilt, alter 1912.

Redeemable at 110 end
99

1IMI IT.11. of Halifax or II. 
of N.S.MlI.orToruuto.

N. h. Steel Voneolidated.. ••

1131 ..
July lit, 1932 Redeemable at 105 and 

lutereal.Bk. of Montreal, Mil.
Oglliie Milling Co.

Price Brne..........
Quebec Ry. L. A I • to..
hicli. A timario...............
|( o Janeiro. ..»••• ••••••

Kao Vaulo...........................

V inilipe* Klectrie...........

June lit, 1925 
June lit, 1929
........ I ••• •••••*

_____ ______ Jan. let, 1936
|C. li. of C. Ixindon

Mm. I mat Co.. I or. June lit, W 
Ilk. of Montreal, Mil. Jan. lit,

do. Jan. In, 1973
6 6,0(0,00(11 June 1 Dec.

I 1,110(1,000 1 July 1 J»"- | 
6 \ 3,000,000 2 July 2 Jan. j104| ..

MONTREAL PARK & ISLAND 
— RAILWAY C0MPANY=—

(limitait Amfriran
jlnsnniiirrCiimpdiiB

Kmi^oik
JANUARY I IOIO

CAPITAL
$.i.-5.90,009

8.222.0 8
6.440.21 1

STATEMENT

LACHINK.-From Po* Office. 20 min. «rvice: 5.40 • m 
midnight From Lacbine -20 min «r.ice; S.I0 am to 12 .

midnight.

3Am.T AU RECOI.LKT A ST. VINCENT UK PAUL - 20 
min «rvice; St Deni. Street, iron. 5.00 n.m.. end from St. 
cent from 5 ». m ; 30 min. .er.ic. from O 30 a m to < 00pm., 
20 m,n lervice, 4 00 P m to 3 30 P - i 30 min. ~mc. 8.»pm. 
loi I 30 pm 1-nit car from St. Vincent de I aul at - P 
from Saul, an-Recoll.t at 100 a m , from St Deni. Street .1 1- 40

midnight.

16. 162.229
w antedACS C NT»

A..U ta TIIOS. C MOO ML Sept, el Agenewn 
13 Wellington Street. Kail. Tiraala. Oaten*

MOUNTAIN -From Mount Royal Avenue, 20 min. .ervice; 
3 40am. to 1140pm. From Victoria Avenue. Weitmount. 20 

min service; 5.00 • m. to 11 50 p m.

Af.FNTS WANTED

Protector Underwriters
OF HARTFORD

loto, g»,94i.«a«.»»

fire insurance only

Department, Montreal
j W. TATVCV. Miami _____

CARTIKRVIl.LK.-40 min. direct .ervice from Mount Royil 
loll 40p m. From C.rtier*

Amra.
end Pirk Avenue St.lion, 5-40

40 min. from Victor!» Avenue,ville. 5 40 n.m lo U 40 p m ; CANADIANSnowdon Item 5.50 • m to 11.50,p m.with chinge at

Hub/rct to choot* without notlco.

: t 
:

S i -
 ï

;
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Or CAMABA
laoorporii'1

of r

vd in
w.ited District» 

Pbbeideft
HO». J. R. STRATTON 

Manaoiho IUBBCTOE
J. K. McCUTCHRON

.y
r

Hea» Orracs

Hone Lite Bidf.Tt île
-*xV

The

SUN LIFE ASSURANCE 
COMPANY 

AT 31st DECEMBER, 1909.
OF CANADA

ASSE1S $32,804,996.77
SURPLUS over all Liabilities & Capital, Hm. 3* & 3 per cent. Standard 3,308,334.33
SURPLUS, GOVERNMENT STANDARD . • . 4,940,356.77
INCOME 1909 . . 7,778,133.03
ASSURANCES IN FORCE - - . •129,913,669.52

Write to Heed Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS. '

SUN UFF POLICIES ARE EASY TO SELL.

The London & Lancashire Life &
General Assurance Association,

LIMITED.
OFFERS LIBERAL CONTRACTS TO 

CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO

build up a permanent connection

Wc particularly desire Representatives for the 
City of Montreal

Head Office for Canada i 
164 St. James Street, Montreal

METROPOLITAN IIP2
IN" ■ * > NY YORK.

-r — « •)

$277,107368
.-„«»» in force on Dec­
ember 31st, 1909............

in 1909 11 Issued in Canada
Insurance lor-------------

It has deposited with the 
Dominion Government, 
exclusively lor Cana­
dians over___________

There are over 375,000 Canadian» insured in the
METROPOLITAN.

10,621,679

$23372,055 :

$7,000,000

Nome OlBcc : 1 Madison Ave., New York City.

The Manufacturers Life
has many good openings 
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:
TORONTO - - - CANADA

1THE CHRONICLE.September 30, 1910 '439

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

SOLID AS THE CONTINENT’
JOHN L OLAtnie. President L. GOLDMAN, A.I.A., r.C.A. -Managing Director 

W. n. TAYLOR, B.A , LL 0. Secretary.
1 9 0 9 .

Cash Income...............................
Assets ........................................
/Vet Surplus.................................
Payments to Policyholders 
Insurance In Force................

f 2,028,393.40 
10,490,464.90 
1,016,121.23 

769,320.41 
41,964,641.00

Far IntormatlM rifardlif SJaaey opining, writ», T. G. McCONKEY. Supt. of Ai.ocle,
HOME OFFICE : TORONTO

I 
•I I
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:September 30, 1910She Chronicle
1440

Confederation %ife
ASSOCIATION.

head OFFICE : TORONTO.
PRESIDENT :

ot Beatty. Bl.di.toc* i».kSe*1Ch.dw'kk; B.rri.l«r«, Toronto.

VICE-PRESIDENTS
PRF.D'K WYI.D. F.«y.. 

Vice-President Standard Hank of tanada. 
Toronto.

W H MATTHHWK. Bay . 
Merchant.

DIRECTORS
HON. JAMBS YOL'NO.

I're.ident Gore HtMrtct Birr InduraoceCo.
«TU.IAMWHYTK.B~t. 

Vice-President Canadian Pacific Ky..
W

S. NOKDHHIMEH. Bay.. 
Toronto.

Imperial German Coniul. 
JOHN MACDONALD. Bag..

ioronto.
oods Merchant.

R. H OB1.P.H Hay . M P..
Toronto. ,___

Oaltr A Hammond. Stock Brokers.

|> H WILHIB. Bay..
and Oenerel Manafer Imperial 

Hank of Canada.
Wholesale Dry «President inmptft.

CAWTHRA Ml LOCK. Bay.. 
DirectoMmperial Bank.ARTHUR JUKP.S JOHNSON. Bay.. 

M.D . M.R.C.S-*
Toronto

J. K. MACDONALD.
Managing Director.W. C MACDONALD.

Secretary and Actuary
AGENCY ORGANIZATIONS

, towKK BOYD, General Superinlendenl ot Agendas. 
liVifeew Canada Rranck Wait ladin Riaach 

H. K. TILLKV. Manager, King.lon, Jamaica.

Man., y ne lire.

* * ttfîgîuaiiïï
OKO. W. PA K K MM 
j. U imUNKAV, Inal.

Otfdl Britain and Inland Rtanck 
L. H. SKNIOR. C.eaeral Manager, London.

A'rpmblu of M**"* Bramh 
H. W. ORRHN, Manager.Meitco.

rROYAL INSURANCE COMPANY LIMITED.
NOTICE.

A distribution of Profits to policy-holders of the

Thl‘ same rate of Profits is being paid which has 
prevailed since 1865—a period of 45_j/ears^

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

OUEEN INSURANCE COMPANY.UUE^ni|H£ I1^C£ ONLV ABSOLUTE Atmltt. ................

••M. MACS AY. M.B.éer.

The rcueral Life Assurance Company
Hamilton, Canada.Head Office,

V SIS,949.53
CAPITAL AMD ASSETS
PAID POLICY HOLDERS IM 1909 •
TOTAL ASSUBAMCE IN FORCE

21,049,0a*.

DESIRABLE POLICY CONTRACTS.MOST

H. RUSSEL POPHAM, Maaater, Moatrttl District
DAVID DEXTER, Presided sad Maaa|ia« Director,

p.kl.oknd ky a. Wiloon-Sm.iW. .1 l«0 8.. Jew. Str.el, Guardian 3u»l*tig. M.atra.l-
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