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HE Canadian Labour

Party has got out a
platform with the follow-
ing planks:

1.—Free state insurance against sickness, old age
and unemployment. !

2~Prohibition of prisonm labour in
with free labour.

3.~Suppression of all private banks and founding
of a mational bank.

4.—~Complete liberty of the press and speech in pub-
"lo affairs.

5.~Election of the judges by the people.

6.—Suppression of usurious interest. All interest
above the legal rate to be declared criminal.

7.~The extension of the jurisdiction of the Min-
ister of Labour.

8.—~Abolition of the Dominion Semate.

9.—Regulation of immigration.

10.~That the gemeral elections be at a fixed date
every four years without regard to any general elec-
tions taking place in the interim.

11.=All public lands to be declared imaliemable
and revocation of grants of land to corporations or
individuals who do not comply with the requirements
of the law.

12.~Creation of an agricultural credit.

There is only ome sound plank im the whole plat-
form, that relating to usury. The ome referring to
the regulation of immigration may be all right, but
it is so ambiguouns that it may mean anything. That

ing the | of the banks is a gem.
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Tﬂl awful slaughter of
ACCIDENTS. aviators in sporting t

CANADIAN LABOUR I
PARTY PLATFORM.

competition

prOop

the

better judgment. These shows do no more for the
improvement of aviation than the deadly automobile
track races do for antomobiling. They are rapidly

becoming a reproach to any community which tolere
ates them.

A ]
Y the rising of the Yangtse-
GREAT FLOODS Kiang river, the most ime

IN CHINA, portant chanmnel of commerce inm

China, a hundred thousand people
have been drowmned, and the cottom and rice crops
along the Yangtse-Kiang valley for a distance of
seven hundred miles, have been destroyed. This
river and most of its tributaries are very liable to
floods. Omne of them, the Han river, at low water is
ouly a foot below the level of the adjoining plaine,
and frequently rises twenty-six feet above that
level. Amother, the Hwai-ho, often floods the counm-
try for ten or twenty miles on each side. How little
is known in the western world about China is il-
lustrated by the fact that the very mame of the
Yangtse-Kiang, which is 2,800 miles long and navi-
gable by big steamers for 800 miles is hardly known
on this continent. That the flood will be followed
by a serious famine is almost certain.

S

HERE is every likeli-

A SETTLEMENT OF hood that the imme-
THE MOROCCAN diate danger of war between
QUESTION IN SIGHT. France and Germany is over.
What could not be accome

plished by diplomacy has been forced by the finan-
cial ic in Germany. War is becoming more and

AVIATION and exhibitions for public amuse-
ment contimues, and imcreases in

frequency. It cries aloud for public condemmation,

more a question of money—big money, Germany could
not hope to borrow money in England or France for
a war against either of those countries and recemt

a 1 +

and legislative th to punish this 1 and
brutal waste of human life. That men should be
found in plenty who are willing to incur risks in the
cause of sciemce and in the service of humanity is
altogether creditable. But these foolish aviation
meets do nothing whatever to advance the caunse of
science or the interests of the human race. The
victims are simply butchered to gratify a morbid
eraving for semsatiomal and dangerous excitement.
In most of the cases of fatal accidents the aviators
are jeered and bullied by the mobs of spectators into
doing things which are condemmed by their own

de P on the Berlin bourse have made the
possibility of raising the money at home very doubte
ful. The necessity of terminating the panic is mo
doubt respomsible for the precipitate announcement
of Germany's contempt for African sand-hills while
the negotiations with France are far from complete.
The basis of the settlement in view may be gathered
from the statement made by the German Foreign
Secretary to Messrs. Richard Barthold and C. P.
Wolffran: special com s of President Taft
to the unveiling of the Von Steuben monument at Ber-
lin. Minister von Kiderlen-Waechter told the visitors
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that he is of the opinion that, while some difficultics
might be met with, the negotiations probably will
end in the recognition of France's political predo
minance in Morocco, and in guaranteeing German,
economic opportunities in Morocco, which must
necessity insure her supplies of raw material, parti
cularly iron, for the future, as well as the transicr
to Germany of a slice of the French Congo as com
pensation.  Herr Kiderlen-Waechter he
considered the question of raw materials very «m
portant, but not important enough to justify war,

the

ol

von said

adding that a Chancellor who appeared before
Reichstag in defence of hostilities, commenced for
the sake of the Moroccan sand hills, would have an
unenviable task.

Germany's  commercial rights in Morocco were

guaranteed by the Treaty of Algeciras as thoroughly
as France's political rights, the only point at i
being with regard to mining concessions. The Ger
man government was, however, the first to ignore the
Algeciras Treaty and cannot well appeal to that i
ctrument to safeguard its rights. It must be accept
ed or rejected frankly as a whole.  That the settle
ment with France will terminate the friction hetween
Great Dritain and Germany is scarcely to be hoped.
It is far more likely to intensify German bitterness,
as the British people will certainly he Dlamed for
France's diplomatic victory and the Anglo-German
rivalries for sca-power and commercial supremacy
«till remain in issve. For the present, however, the
Kaiser's government is not likely to go out of 1t
way to look for trouble,

Society

The Montreal Horticultural

Montreal's and Fruit Growers Association scor-
Hortieultural ¢d another success at its annual cx-
Exhibition.  hibition on Wednesday, although

the season here as all over the north-
ern hemisphere has been  most unfavorable for
gardening operations. Of course, on these occasions
gardeners do not exhibit their failures, and it is sur
prising what can be accomplished by intelligence
and work in tilling the soil even under the worst and
most discouraging conditions.

It is reported that the officess
of nine international labour
unions  have declined to sup-
port a strike of the Federated
Shop Employes of the linois- Central. 1§ this

An Illinois Central
Strike Discouraged.

correct, they are to be congratulated upon their gor d
sense.  There never was a more ill-chosen time for
a strike among American railway men.

Controller  Wanklyn  has I

Smoke as a Sign
of Prosperity.

covered that smoke in a city 1
a sign of prosperity. Tt is just
about as much a sign of city
prosperity as personal extravagance and dissipation
are signs of individual wealth, Certainly where
there is smoke there is fire, but the best fire is not
the one that makes the most smoke. Smoke 13
chiefly a sign of waste and bad stoking and in-
cidentally it is an intolerable nuisance, which as
Alderman Ward says, would never be tolerated in

THE C

HRONICLE

New York. Mr. Wanklyn says that it is easier to
talk about abolishing the smoke nuisance than to
abolish it.  Quite so, and probably that is the reason
why the controllers prefer to talk about it, rather
than do something to abolish or even mitigate it.

The Dominion  Government

The Food Fisherles |y announced its intention of
Treaty. terminating  ‘the  agreement
arrived at with  the  United

.

States under the Food Fisheries Treaty of 1908
Under this treaty a code of uniform regulations for
fisheries in certain rivers and territorial waters of
the two countries was agteed upon. The interna-
tional of Professor Prince,
representing Canada and Dr. Starr Jordan, the United
States.  They drew up a set of regulations covering

commission  consisted

the territorial waters of Passamaquoddy Bay, the
St. John and St. Croix rivers, Lake Memphremagog,
lake Champlain, the St. Lawrence River fas a
houndary water ), the Great Lakes, the Niagara River,
the St. Clair River, Rainy River and Lake of the
Woods, Straits of Juan de Fuca, parts of Washing-

ton Sound.  Gulf “of Georgia and Puget  Sound.
Under these regulations the control of the American

State
They

fisheries was  withdrawn from the various
governments and transferred to Washington.
to come into force upon proclamation by the

were
Federal Government after ratification by federal
authority.  The United States Senate, under power-

ful pressure from fishing interests of Michigan and
the state of Washington, refused to sanction any of
the regulations, except those affecting waters east
of the Great Lakes, thus to all intents and purposes
nullifving the treaty.

The withdrawal of Canada follows as
of course,

a matter

The Montreal Board of Trade’s
report upon the shipments from
the Port of Montreal, from the
opening of navigation until the
end of August shows considerable increase over the
shipments for the corresponding period of last year.
Wheat, peas, buckwheat and cheese are exceptions
to the general rule. The figures are as follows 1=«

Exports from the
Port of Montreal.

1910,
Wheat, bushels. . 10,414,880
Corn, bushels. . 691,800
- Peas, bushels. . 17,138
Oats, bushels. . 2,168,008
Barley, bushels. . sa2,021
Rye, bushels. . P nil
Buckwheat, bushels. . 63,661
Flaxseed, busheis. . nil

Flour, sacks. . *H40,284
Meal, sacks. .

Pot and Pearl

‘Ashes, brls. .

Eggs, cases. . nil
Butter, boxes, . 18,028
Cheese, boxes. . 920,668

61

Pork, barrels. .

Lard, barrels. . .
Hams and Bacon,
Meats, pkes .
Apples, barrels. .
Hay, bales. .

‘pkuvn,‘. v ,

TERIE]

*Flour and
this year.
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THE GENERAL FINANCIAL SITUATION.

In all the great international markets rates of dis
count hardened during the week. Call money in the
London market is now 1 to 1'% ; short bills are 3 p.c.;
and three months' bills, 3 to 3'g. Dank rate is con
tinued at 3 p.c. While the Bank of France and the
Imperial Bank of Germany adhere to the official rates
heretofore quoted by them—3 p.c. and 4 pe., a i
tinct rise has occurred in the open market rates in
Paris and Berlin. Discounts at the French capital
are 234 p.c. and at Berlin the quotation is 4.

This marked rise is no doubt due to the political
situation, which happily now shows some signs of
easing. The rates quoted in Derlin indicate that
acute pressure has been experienced there and re-
ports from those parts of the German Empire lying
near the French frontier go to show that the savings
banks have been under pressure from their depositors
who have been uneasy about war. This development
has a most serious aspect for German finance. Tn

THE CHRONICLE.

Germany the doctrine is held that the funds of savings
bank depositors may be invested largely in mortgages
and other long term securities,
opinion in the United  States,

They have the same
The trouble is that
when savings bank funds are so invested a very ex-
tensive movement  of " met.
These troubles ]»l'ulv.l]l‘_\ represent the ill'i\'(' or |7t‘ll.l|‘.)’
which Germany has to pay for her high-handed
policy at Agadir.

withdrawal cannot  be

In France the opinion is generally
held that Germany has played the part of a bully for
some ten or fifteen years, and the determination to
make a resolute stand appears to have been reached.
Financially, the provocation of a war could not but
have the most effects upon
And with France backed strongly by Great Britain
and perhaps by Russia, a victory for the German
arms on land It is
probably recognized in Berlin, too, that a war at this
time

disastrous Germany.

is by no means a sure thing.

would be brimful of menace for the German

navy. Dut, in the meantime, the prolonged unsettle
ment has had its natural effcet upon the great Fu-
markets.  Undoubtedly the
tinuation of the dispute would lead shortly to the
putting up of the official discount rates of the g
banks. Already the open market
approaching close to the bank rates.

ropean indefinite  con-

state rates are
When the
market rate approaches the bank rate and when it
rises above it there is always considerable pressure
upon the central institution.

Tn all probability the situation in Furope has had
an influence upon the money market in New York.
But the movement of funds ta the interior for crop-
moving purposes is perhaps the principal factor in
hardening the tone of the Wall Street loan market.
Call loans are 2" p.c.; sixty day loans, 233 to 3
go days, 3 to 3'4: six months, 3'2 to 37§ p.c. On
Saturday all the institutions in the Clearing House
reported loan expansion of $3.800,000, cash decrease
of $13,700,000 and a decrease of $11,700,000 in ex-
After this deduction the excess
cash Taking the
banks alone the loan expansion was $2,370,000, the
the decrease of surplus,

cess cash reserve,
reserve stands at  $25,502,000.
cash loss $10,300,000 and
$7.718000. The heavy loss of cash is regarded as
somewhat mysterious.
ciderable amount of currency was shipped west and
south to the harvest fields, hut that movement by
itself does not account for the decrease. This week
the industrial situnation in the United States assumed

It is recognized that a con-

a more cheerful aspect with the announcement of

resumption of operations by many important cotton
mills in New England. On Tuesday mills employ-
ing 55,000 men, which had been idle from eight fl:\)‘i
to six weeks, resumed manufacturing operations.
The drastic readjustment in the prices of raw cotton,
a result of the good crop of this year, had put the




1202 y THE CHRONICLE <uvrnnu-n 8, mn

Guardian Assurance Companv
Limited, of London, England

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

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

ﬂ’ N

s’ o S

A Head Office : 112 St. James Street, Montreal.
CANADA BRAN(N, NERD OFFNE, DIRECTORS :
DIRECTORS: Sir E. 8. Clouston, Bart., President
on, Bart., Choirman. ardne: Th -. on, Vice-President and Ma M'il' Dlmbr
rumm F. W. Thompeon, Esq., Sir x. Lacol
p Chveior. Eou, 30 W Braste: Soertar

Williem Hey, Awistant Secretary.

A\ TheNortI\em Assurance Go. Limited

“Stron‘:s the Strongest"

INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
Occalied Capitat ™. %15:300,000 88 NOTRE DAME STREET WEST
Total - - 951,585,660 MONTREAL,
Q. E. MOBERLY, Supl. of Agoneles. ROBERT W. TYRE, Manager.
riee il MAIIN! ACCIDENT

Commercml Umon Assvrance Co.

LIMITED, OF LONDON, ENG.
Capital “ully Subscribed : ] ? ] $14.750,000
Life Fund and Speclal Trust Funds 1 : @ 63,596,000
Total Annual Income exceeds ] ' ' 36,000,000
Total Assets exceed ] : ? : : 111,000,000
Deposit with Dominion Geverament ' 1,187, 660

‘ Hud Office Canadian Branch: Commercial Union Bullding, ™™ 5 Jomes St

| Applications tor Agencies selicited in uarepresented districte: Jo MCGREGOR, Alanager.
i w. 8. JOPLING, Bupt. of Agencies. Canadlan Branch,




SEPTEMBER 8, 1911

THE CHRONICLE.

1203

mills in a perplexing situation. Doubtless they have
had to write considerable sums from the value of
manufactured goods on hand. The railway labor
situation appears to be clearing, thanks to the resolute
attitude of the Harriman and Illinois Central execu-
If those officials had given wav to the de-
mands of the labor unions, or if they had shown
signs of temporizing, there is no doubt that many
of their stockholders would have hastened to sell out.

Nothing has occurred in Canada to affect the
home money markets materially. Call loans in
Montreal and Toronto are quoted at 5% to 6 p.c.
In financial circles the action of the banks in in-
creasing during July the amc.nt of their call loans
in Canada is taken as indicating that their prepara-
tions for financing the Western wheat crop were
completed. In the cases of a number of banks the
currency question continues to be decidedly awk-
ward, but the 1st October is not very far away and
the excess issues may be used then. There is con-
siderable relief in the financial centres over the fact
that the termination of the bitterly fought election
contest is so near at hand. DBusiness has suffered in
two ways. The attention of many business men has
been given to politics instead of to their own business.
Also the uncertainty regarding the terms under which
farm produce is to pass between Canada and the
States has served to intetfere with the regular and
expeditions movement of certain of the crops to
market.

The Manitoba Free Press has just issued an
estimate of the Western Canadian wheat crop which
is receiving respectful attention. The Free Press
places the yield at 178,000,000 bushels,

g o
THE CANADIAN PACIFIC'S TRAFFICS.

tives.

Last Fiscal Year Passengers showed larger Ratio of
Increase than Freight—Growing Importance of
Tourist Trafiic.

Following upon the summary of the annual report
published in our last week's issue, we continue, as
usual, this week, with statistics regarding more par-
ticularly the traffics of the Canadian Pacific. The
following summarises the comparative traffic results
during the last three of the company’s fiscal years:—

THREE YEARS' TRAFFIC RECEIPTS.
YEAR ENDED JUNE 30.
1909, 1910. 1911,

Passengers. . . .. .$20,1563,001 $24,812,021 $28,165,5566

Freight. . . . . . 48,182,620 60,168,887 65,645,228
Mails. . . . . a's.. 778,822 791,745 832,734
Sleeping cars, ex-

press, telegraph

and miscellane-

ous. . . . . . . T,98977 9,226,837 9,524,290

76,313,320 $94,989,490 $104,167,808

The incrense in the passenger receipts from $24.-
812,021 to $28,165,556 is equal to 13.5 per cent. and
follows upon an advance in 1910's figures over those

of 1909 of 23.1 per cent. For this rapid advaace
in the Canadian Pacific passenger traftics during the
past two years, several causes may be cited. No
doubt during the present period of prospenty,
Canadians  themselves have been  disposed  to
travel more than previously. Again, immigration
would swell these returns, and an important factor
is the increase in the number of tourists from abroad
There have been large crowds of tourists both from
the United States and Furope in all the leading cen-
tres of Canada this summer; and since many of them
have been attracted by the Canadian Pacific itself
and the company has the only route to numerous places
to which tourists are particularly partial, it is to be
sunposed that in the aggregate this traffic would be
ot considerable importance in the Canadian Pacific’s
returns.

The number of passengers carried during the last
three years is as follows:—

1909.. .. .. . 9,784,450
1910.. L 11,172,891
1911.. .. 12,080,150

Comparing 1911 with 1910 there was a slight de-
crease in the average journey per passenger of from
121.37 miles to 12077 miles. But the average
amount received per passenger rose from $2.20 to
$2.31. The average number of passengers per tram
mile was 75.53 against 75.38 and per car mile, 15.02
against 15.72. Passenger train ecarnings per train
mile rose from $1.64 to $1.74 and per mile of road
advanced from $2,002.13 to $3,191.71. At the same
time, the average amount rec¢ived per passenger m‘ﬂc
rose to 1.92 cts. a fractionally higher level than has
been recorded for several years past and comparing
with 1.81 cts. in 1910,

THE FREIGHT RETURNS,

Freight receipts for 1911 were $65,045.228 against
$60,158,887 in 1910, an advance of 9.1 p.c. against

an increase in the previous year of 249 pc. The
following tables particularise the comparisons:—
THREE YEARS' FREIGHTS,
YEARS ENDED JUNE 30.
1909. 1910. 1:3(1 L
r. brls. 6,683,354 7,489,812 §.469,714
(F}:'(:‘lln, bush. 97.236.150 112,795,345 111,169,982
bh{s::.c'.'. . 1,371,878 1,381,183 1,667,665
Lumber, oM
l“f':et.r. . .1,726,944,684 2,202,821,963 2,441,007,107
n:::do:,.d'. o 249,628 280,878 208,315
Manufactured
:3;‘:.‘?’: L. 4425241 5,468,548 5,769,344
o‘?:;-rrflc.lef' 5,916,248 7.567,062 8,971,037

PERCENTAGES OF INCREASE OF RECEIPTS.
1910 over 1911 over

1909. 1910,

..12.0 131
. 16,0 "4
Livestock. . .. 07 1;3.r
Lumber.. .. .. .32.8 r'
PFlrewood.. .. .. .. .« - 10.!".6 ?‘;
Manufactured articles.. .. .;.l. R.
Other articles.. .. .27.9 18.5

j .‘bécEe'nne.

That the percentage of increase this year was not
more nearly similar to that of 1910 would appear to
be due to the comparative failure of last years
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western crops. Ot er hmes than grain show steady
advances upon 1910.  The average amount received
per ton per mile of revenue freight is up to 0819 cts
against 0.778 cts, In 1910, which was itself a con
siderable improvement upon previous years, so that

there is a steady increase in the higher classifications |

of the Canadian Pacific’s freight.  There is a slight
reduction in the average number of tons of freight
per train mile, all classes of freight being down from
390.16 to 389.25, but the 1911 fhgures are much
higher than those of any year prior to 1910, Freight
train earnings per train mile are up from $2.05 to
$2.75, and constitute a large advance upon previous
years.

o o
MONTREAL HARBOUR IMPROVEMENTS.

Representatives of the press were the guests of
the Montreal Harbour Commissioners on a tour of
inspection of the harbour on Wednesday. A start
was made at the new electric hoist. between sheds =
and 8, which went into commission on Wednesday.
It has a lifting ¢ capacity of ten tons and makes the
ascent in half a minute. Work at the new elevator
is rapidly proceeding and the structure will be ready
for the opening of navigation next year. Meanwhile
the two C.P.R. elevators below Victoria Pier will he
demolished. At Tarte pier concrete has already taken
the place of the old wooden wharves, and the erection
by the commissioners of two huge steel sheds has
been begun. It is eventually intended to have four
steel sheds on this pier, application by interested
companies for the erection of two more having
already been received. The pier with be leased by
the commission to a prominent oil company, the
latter to pay 6 p.c. interest on the construction cost,
which amounts to $6,000 per year.

Dredging for the new dry dock also continues
daily, the specifications for the approach to the dock
calling for a channel of fifty feet, and the dry dock
to accommodate steamers of 20,000 tons. With the
earth being taken up from the bottom of the river
in dredging for the dock, the commissioners are
creating about thirty acres of new land out in the
river for Vickers, Sons & Maxim, to be used by the
latter for a shipbuilding plant, and on which they will
pay to the commissioners a rental of eighteen thou-
sand dollars yearly. The Vickers Company will
probably acquire holdings on the mainland adjoining
the dry dock site, where they will erect extensive
shipbuilding yards. In these works, together with
the elevation of the railway tracks, the Harbor Com-
missioners have e.pended and appropriated in two
years the whole of the six million dollars lent them
by the Dominion Government.

o £

The new French budget provides for an expendi-
ture of $900,000,000, an increase of $35,000,000. A
project is on foot to allow communes to operate
municipal butchers stores and tenements in order to
keep down the price of meat and rents.

* * ¥ kK

Two New York trust companies, the FEquitable
with deposits of $44,000,000 and lhe Knickerboker
with deposits of $38,000,000, are about to merge. The
survivor will rank among the most powerful trust
companies in the United States.

- e e L ke . - .

THE DECLINE IN BRITISH CONSOLS.

Sir R. H. Inglis Palgrave, F.R.S. Analyses its Causes
—Lord Goschen's Expectations Falsified—Useful
Hints from France, where Systematic Redemp-
tion of Debt is Practised.

To the London Bankers’ Magazine, Sir R. 11
Inghs Palgrave, F.R.S., the distinguished  English
statistict v and banker, contributed recently a study
of the  uses of the decline in British Consols. ile
points out that the change has not been cansed by
merease in the country’s  funded debt, habilities
on account of the funded debt being at the time of
the conversion of Consols into a 2'2 pe. security
about £700,000,000 as against £710,000,000 now.

That Lord Goschen, who made the conversion from
a 3 peotoa 2 pe.osecurity, never expected  that
the present price would have been marked at a time
of peace and absence of financial pressure, Sir
Inglis Palgrave is confident.  In fact, Lord Goschen
himself told Sir Inglis, when discussing the |vruh'||-|v
future of the new stock, that he consulered the fact
that by the terms of the arrangement the interest on
Consols could not be lowered below 2! per cent.
before 1923 was a distinet assistance in maintaining
the price. There is little doubt that Lord Goschen
looked forward to a great, if not a permanent, re-
duction in the value of money and considered that
British Consols paying 2'2 per cent. would be as
much sought for as an investment as 3 per cent,
Consols had been.  As every one knows now, matters
have turned out differently, and interest at the rate
of 214 per cent. has not been sufficiently a good return
from the stock to prevent Consols from dropping
more than 20 per cent. below par. Some further
support, says Sir Inglis Palgrave, in the form of
sinking fund, must be given if a fair level of price
is to be maintained.

Tue

Sir Inglis Palgrave gives the course of the price
of Consols from 1888 to 1911 as follows:—aver

Coursg oF Prices.

age price per £100 of the consolidated stock of
the United Kingdom, being 3 per cent. Consols in
1888, 234 per cent. from 1880, 2'% per cent. from

April, 1903, with the average minimum rate per cent.
of discount charged by the Bank of England in cach
vear from 1888 to 1911

Average Average Average  Average
price minimum price  minimnm
of rate of of rate of
stock discount stock  diseonnt
1888, .£101 D 100, . eeng 21516
1889, . . 98 3% | 1901, RSN 31116
1890, 96 1-3 9", 1902, (T 313
1801, . . 9L 313 1903, . B0y }
1892, 96 11-16 214 [1904. . . 881, 2
1893, 9814 21200 1905, 89 12-16 2
1894, . . 101 219 L1906, . . 88516 11760
1895, . 106 1-16 2 11907, . . silL 13710
1896, ., . 110% 2% 1908, 86116 3
1897, . 112 1332 2% 11900, : 2110
1898, 110 15-16 34 | 1910, 3710
1899, . . 1067 3% | 1911, i
1900, 095 31516 11911, 3
*July 3, tJuly 6.

observes Sir Inglis,
as showing

The results shown in this table,
are very remarkable. It is interesting
with what tenacity the tradition that (nnmh should
stand at a good price relatively to other securities
was maintained. Down to 1899 no effect seems to

have been produced on the selling value by the re-
/
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duction of the rate of interest. In later years, to go
no further back than 1909 and 1910, the difference
in nrice between these dates and the carlier ones
recorded has been sufficient in itself to cause much
financial difficulty, while the price in 1911 opens out
very scrious questions. The low price of Consols
and the apprehension that they may fall lower still
has exercised a very serious influence on business at
the present time.

The failure of the Birkbeck Bank, continues the
writer, was certainly largely brought about by this cir-
cumstance. There are other institutions of the same
character, very respectably managed, and supported
by honorable and businesslike people, who have basad
their calculations on the belief that Consols wonld
remain much on the same level as in former years,
The income received from them is as secure as any
in the world, but the drop in the value has weighel
heavily on the earning power of banks and other
institutions  such as assurance offices, which hold
their reserves in Government stocks. Thus banks
alone have probably written off something like £10.,-
000,000 during the last eight vears from the valu
of their Government securities, and their power of
making additions to their capitals and reserves,
which it is always advisable to maintain, has heen
greatly curtailed thereby.

SUGGESTIONS TOR [yerow EMENT,

Sir Inglis considers that interest at 22 p.c. per
annum does not at the present time offer a suffi-
ciently powerful inducement to purchasers to hold
the stock and to buy it in sufficient amounts to keep
it at anything like par. He thinks also that a scheme
of re-conversion to 3 p.c. is impossible, and that the
effect of the small bonds, which have been proposed,
would be but small. He consider that useful hints
may be obtained by a study of what has been done
in France, which has a public debt considerably
heavier in  proportion to the numbers of the
!)opulatir-n than that of the United Kingdom.
The subdivision of the holding is very extraordinary.
It is the largest national debt in the world, and it is
also held by the largest number of persons and in
the smallest sums. This has, no doubt, a consider-
able influence on the market price, but a great in-
fluence is also doubtless exerted, says Sir Inglis, by
the fact that a large part is gradually being redeemel
in a regular and systematic manner,

Efforts to make a serious reduction in the debt
commenced about the year 1879, when the amount
it was desired to redeem was divided into 175 classes
or, as they were termed, “series.” Since about that
time the sum of 24914,500 francs (£996,580) has
been steadily applied annually to the reduction of
the redeemable portion of the debt, with the result
that the redeemable debt has already been reduced
to about £140,000,000 and will be altogether paid off
by 1053.

Thus, at the commencement of the operation stock
representing about £1,000,000 sterling was paid off
vearly. This rate of reduction continued up to the
vear 1908, after which vear the progress hecame
more rapid, the dividends released being added in,
and £2,000,000 was to be paid off annually up to the
vear 1925, inclusive. After that date the rate of
reduction is to increase further.
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MR. PLUMMER ON STEEL CORPORATION
PROSPECTS,

Mr. J. H. Plummer, president of the Dominion
Steel Corporation, in an interview at Toronto, said
that everything in the way of practical work at the
steel works and collieries was proceeding satisfactor-
Iy, The new work was being actively pushed and
except where delayed by difficulty in getting materials
from contractors, good progress was being made.
On the question of future dividends, Mr. Plummer
declined to express an opinion.  That matter must
be decided by the directors from time to time, accord-
ing to their best judgment, he said. “The statements
as to the company’s earnings, which have recently
appeared in  castern  newspapers, were  withont
authority and not in keeping with the conditions
which were frankly and fully explained to the share-
holders at the last meeting. It is impossible to fore-
cast with any precision the earnings of the properties
under the unusual conditions now existing, which are
likely to influence operations until aiter the close of
the present fiscal year, March 31,” said Mr. Plummer.
“The prospects are that, barring accident, there will
he earnings equal to four per cent. on the stock of
the corporation, but to expect much more, if there
is no bounty on wire rods and no profitable present
outlet for the product heretofore marketed m that
form, would be unreasonable, especially in view of
the extreme dullness of trade in the United States
and on the continent of Europe, which necessarily
affects prices.”  Mr. Plummer expressed  the same
confidence as ever in the future of the properties.
This, he says, is shared by the staff, who are making
every effort to bridge over the present unsatisfactory
conditions as rapidly as possible, with the minimum
of disadvantage meantime to the interests they serve,

At the last annual meeting, Mr. Plummer told the
shareholders that unless the bounty was renewed the
rod mill could not be fully operated, and for July
and August together the quantity made was but 5,203
tons against an average of 8,200 tons in cach of the
three preceding months,  “The tonnage made i< suffi-
cient to keep the organization intact,” said Mr. I"lum-
mer, “but is not otherwise very profitable.”

S

IMPORTANT CHANGES IN HOME LIFE'S
DIRECTORATE,

It is now stated that at a recent mecting of the
directors of the Home Life Association of Canada, at
Toronto, Hon. J. R. Stratton (president) and others
of the directors resigned, the folowing heing elected
as their successors and appointed to the several offices
named :—Mr. 1. Pollman Evans, president, Mr. H.
Symons, K.C., and Dr. George E. Millichamp, vice-
presidents, and  Mr, W, H. Carrie. Mr. J. K. Me-
Cutcheon continues in the position of managing
director and Mr. A, J. Walker as secretary. It is
said to be the present intention to continue the com-
pany as it has been conducted heretofore,
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THE PRUDENTIAL AND CANADA.

The Canadian Division of the Prudential Insur-
ance Company, of Newark, N.J., is described in the
“roll call of the divisions” appearing in the Pruden-
tial Weekly Record. “In extent of territory em-
braced,” says the Record, “no other Division in the
entire Prudential organization is even remotely ap-
proachable to the Canadian Division. It reaches
from Halifax, Nova Scotia, to Calgary, the chief
town of Alberta, a stretch of about three thousand
miles. In point of population the Canadian Division
also far surpasses that of any other Division, having
at the present time approximately seven and a half
millions of people. Because of the steady, thrifty,
reliable and generally high-class character of its in-
habitants, the prosperity that abounds and is certain
to continue to abound among them, and of the almost
virginal state of the vast domain as regards Pru-
dential tillage, the “Land of the Maple Leaf” is a
land of boundless opportunity for Industrial and
Ordinary operations, and it requires no great pro-
phetic power to perceive that before long the yield
of Prudential richness in Canada will far surpass
present expectations. Indeed, the yield already, for
that matter—and be it remembered that it is only
two and a half years since Prudential plowing began
anywhere in the Dominion—is something wonderful.”

The Record quotes the following letter written hy
Vice-President Forrest F. Dryden, to the Canadian
Superintendents in July last:—

With very great pleasure I announce that, with the offi-
clal increase of July 10th, the Canadian Division now has in
force an Industrial debit of over $10,000.

When the Prudential entered the Dominion of Canada,
on February 1, 1909, we had such confidence in the splendid
citizenship of the various communities and the interest we
believed they would show in our liberal contracts that we
set as a goal the building up of the above debit in two and
a half years.

This mark has been reached with a margin of three weeks
to spare, and most heartily do I congratulate every Super-
Intendent, Assistant and Agent in the entire Canadian field
for his part in the splendid work. Nor do we overlook the
fact that the organization had to be entirely recruited and
developed during this period, and that the achievement is
therefore all the more creditable,

Ordinary insurance in force amounting to over $9,000,000

has also been secured in the same time, and combining re-
sults in both departments, the Prudential ranked number

fitteen, in volume of business in force, among fifty-five com-
panies doing business in Canada at the close of 1910,

I am nevertheless convinced that the surface has barely
been scratched, and that the opportunities in both Industrial
and Ordinary are limited only by each man's capacity and
willingness to apply himself unreservedly to the work.

The Record also contains an excellent portrait
and short biography of the Divisional Manager, Mr.
Evander ]. Maclver. Mr. Maclver entered the
service of the Prudential 1614 years ago. When the
company resolved upon opening up Canada, Mr.
Maclver, having been a resident of Canada for many
years prior to his entering the service of the com-
pany, and in business there after graduating from
McGill University, Montreal, was assigned to spec-
ial work in connection with the projected opening.
This special work was begun on December 28, 1908.
Two weeks after this, on January 11, 1909, even
while the Division was being organized, he was
appointed manager, and has remained in the position
ever since.

THE CHRONICLE.

.Thc various districts of the Prudential in Canada
with their superintendents are as follows :—

Toronto No. 1., +« J. H. Olmsted (Acting)
Toronto No. 2... .. .. H. Robinson,
Hamilton.. .. ., ., .. .. C. L. Boyd.
London, Ont.. ., ., .. .. G. H. Davis,
Stratford, Ont.., ., .. .. Frank E. Bradley.
Montreal No. 1., ., .. .. Charles G. McAron.
OREWR: oo v v 40 o0 oo F. E. Millett,
Quebec.. .. .. .. .. .. .. Horace LeGendre,
Winnipeg.. .. .. .. .. .. William White,
Peterborough, Ont,., ., .. John 1. Allen,
Montreal No, 2., .+« A. H. Poulson.

St, John, N.B. .. T. R. McAron,
Kingston, Ont... .. . .. 1 T. Lefever,

St. Catharine's, Ont. ., .. Ray Swackhamer,
Calgary, Alta, .. .. .. .. W. . Bowden.
Halifax, N.S.. .. . Ralph P. Brown,
Guelph, Ont., .. F. B. Hilllard.

Agency organisations and organisers are also main-
tained at the following places :(—
Fort Willlam. .. .. .. .. 8 w. Shepard.
Windsor, Ont. .. .., ., .. George Burnett,
Three Rivers, Que.. .. .. X. G. Schmidt,
Sault Ste. Marle, Ont.. .. R E W. Ziegler,

L o
Notes on Business.
A recent issuc of our contem-
Lloyds' porary, The Policyholder, of Man-
Ofrcumstances.  chester, contained an article quoted

from London Truth, and written
tinder the heading of “The Threatencd Scandal at
Lloyds.” The Truth writer observes that for a great
many years most of the insurance offices were con-
tent to leave marine insurance to he done by Lloyds
and by companies which only transact this class of
business. “Underwriters at Lloyds,” proceeds I'ruth,
“took to fire, workmen's compensation and accident
insurance, and to a lot of speculative policies which
were mere gambling and not insurance at all. Part-
ly to meet this competition, partly to retain their
connections for other classes of insurance, partly for
the profit obtainable, most of the big insurance com-
panies have now undertaken marine insurance, hav-
ing, in many instances, purchased marine companies
as the most convenient method of starting the busi-
ness. This creates a rivalry against which, even as
regards marine insurance, Lloyds may find it very
difficult to make headway. In past centuries Lloyds
has done magnificent work, and if the underwriters
at Lloyds had confined themselves to marine insur-
ance, they could probably have kept it and prospered;
but they were tempted to enter other fields, in which
the conditions were different from those of marine
insurance, and are such that no prudent business man
can, if he thinks of it, deem it wise to entrust his
interests to Lloyds.”

“No evidence of any sort or kind," proceeds Truth,
“is available as to the security afforded by under-
writers at Lloyds. The holders of such policies ‘go
blind" on a number of unknown gentlemen, cach of
whom is responsible for the amount which he under-
writes, but he is not responsible for the liabilities of
other members of the same syndicate. There are
some syndicates at Lloyds composed of men ecach
of whom is likely enough to pay his share of the
losses which arise; but in spite of contemplated
legislation no policyholder has any real evidence that
supplies substantial proof that if a claim arises under
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his policy it will be met......Individual policyholders
and insurance companies under inexperienced man-
agement have paid sundry underwriters at Llovds for
insurance which has not insured. It is absolut:ly
essential that the Committee of Llovds should deal
with their weak and defaulting members in the mo-t
relentless . 1d unsparing fashion. .. ... 1f Lloyds un-
derwriters are to survive for any length of time, they
must come out into the open and give evidence of
their ability to pay, of which nobody knows an
thing at the present time; or Lloyds as a whole mu-t
guarantee the integrity of each of its members.”

The circumstances of the future
work of the United States National
Monetary  Commission  from n
onwards until its dissolution at th
beginning of next year are outlined in a Washing
ton dispatch.  When the Commission meets in Octo
ber to hold public hearings on the Aldrich plan i
the reform of the monetary system of the countiv,
it will not only be prepared to hear arguments from
business men, laboring men, bankers and farmers
on the general policies underlying the proposed plan,
but it will want specific information with respect to
three problems, the details of which are by no means
fixed in the minds of the Commission. These prob
lems are: the relation of State banks and trust
companies to the plan; the method of taxation and
the amount of the tax to be paid on note issucs;
what shall be done with the $700,000,000 of govern-
ment bonds now outstanding? The Aldrich plan, as
is known, contemplates the formation of a National
Reserve Association, composed of all the banks of
the country, which, under various limitations and
restrictions, are to co-operate with each other at all
times, but particularly in time of financial stress,
The banks themselves will participate in the organ-
ization by zones and by representation territorially
in the banks’ hierarchy, and the government itself
will be represented. One of the chief powers of the
association will be the power of note-issue based on
an approved security. The question of the participa-
tion of State banks and trust companies is one of the
most complicated of the problems before the Com-
mission. It is generally admitted that the demand
for their participation in the proposed plan is so
widespread that the Commission cannot ignore it, hut
the details of the participation remain to be deter-
mined. The difficulty in this regard lies primarily
in the fact that different rules, regulations, and even
laws have been written for the conduct of the
National banks and the State banks and trust com-
panies. In some quarters it is not deemed fair to
the National banks that the State banks and
trust companies should be allowed the privileges of
the National banks with respect to participation in
the proposed reserve association, unless the State
banks and trust companies are compelled to mect
some of the requirements of the national banking
laws, especially in regard to reserves. Otherwise,
say many of the bankers, there would be no object
in maintaining the national banking system at all.
With regard to the $700,000,000 of government 2
p.c. bonds now outstanding as a basis for national
bank notes, it is now proposed that the government
2 p.c. bonds shall be refunded in 3 p.c. bonds, so that

U. S. Monetary
Developments.

the banks of the proposed reserve association may

be able to dispose of them to the public as their
reserves in other forms of assets increase to the point
required of them by the proposed legislation. Of
course, it is expected that the government will even-
tually be reimbursed for the extra interest, in part
at least, by its share of the profits of the proposed
reserve association, in which the government is en-
titled to share above a fixed point.  In addition to
these important questions, there are many minor
matters to be discussed,

Among the questions disenssed
by the Insurance Commis:
stoners at their annual con-
vention at Milwaukee was that
of fire prevention and a resolu-
tion was passed recommending a campaign of educa-
tion through the governors, commissioners, and fire
marshals of the various states for the purpose of
bringing directly to the attention of the people the
causes responsible for the national ash heap, and the
adoption of legislation which will safeguard the lives
and property of the people by holding every indivi-
dual responsible for carclessness resulting in fires,
The suggestion that one day be set aside cach year

Commissioners and
the Fire Prevention
Movenient,

as “fire prevention day” was also commended. DBy
proclamation, it was stated in the resolution,
the Governor can call the attention of citi-
zens to the enormous preventable fire  waste
of the country, and urge the taking of such
precautions—individual, municipal and  State—as

will tend to reduce it.  Appropriate exercises can be
held in the public schools; instruction on the com-
mon fire hazards can be given the children, and the
day can be made the occasion of the “clean up day,”
which is doing so much to remove hazardous con-
ditions. Inter alia, the commissioners say in their
resolution :—*“The appalling annual loss of life and
property in the United States by fires, due to criminal
carelessness, ignorance or dishonesty, commands the
serious attention of the American people.  From
present indications over $300,000,000 in  property
values will be utterly wiped out during the current
year—a sum so vast that it must have a serious
economic effect on the property of the country.  The
causes for this enormous drain on the savings of the
nation are well known and to a large extent prevent-
able. The destruction of property by fire is ten times
as great per capita in the United States as it is in
Germany, France, Fngland and other countries
abroad, and, in addition to this needless waste of
property, there were also thousands of men, women
and children burned to death or crippled hy various
local fires and conflagrations that constantly occur,
The chief factor responsible for this situation is gen-
eral carelessness and the utter lack of personal re-
sponsibility for the removal of causes pre wluctive of
fires.”

The increasing activities of the
Federal Supervision ['cderal Government in assum-
of Surety Insurance. ing control of the surety busi-

ness are causing much concern
in surety underwriting circles, says the N. Y. Journal
of Commerce, and even other classes of insurance
are hecoming interested in the expansion of Govern-
ment supervision. The feature of this aggression is

the complete disregard of State supervision in the
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matter of qualifications and financial standing of
surety companies, except when such State supervision
is unfavorable to a surety company. An instance of
this attitude is the requirement that surety companics
must nle separate statements quarterly with the
Treasury Department, made up on a different basis
from that required by its home State or any other
State in which it operates, and vet, should an ox-
amination of a surety company by any State depart-
ment reveal a slight reduction in surplus funds it 1s
immediately seized upon as a basis for reducing that
company’s qualifying power. So arbitrary have the
Federal Government regulations become that at the
recent national convention of Insurance Commis-
sioners held at Milwaukee, President Joseph Button
of that organization devoted considerable attention
to pointing out the dangers of the Federal Govern-
ment usurping the supervising powers of the State
Insurance Departments. It is contended that there
are several of the Federal Government regulations
which run counter to State laws and might, therefore,
work hardships to the surety companies should the
State Insurance Departments take cognizance of them.
The whole situation of the relation of the surety
companies with the Federal Government is in a very
unsatisfactory condition, and there are many surety
underwriters who are urging that the proper course
to pursue is for the Surety Association of America
to assume a determined stand for reforms in Govern-
ment surety business, with the united support of its
members.  Such a course, they point out, would
almost surely result in the alleviation of many of the
obnoxious regulations,

o O
Affairs in London

(Exclusive Correspondence of The Chronicle.)

Employers’ Protection against Labour Troubles—
Bankers and the Bankruptey Laws— Poor Mar-
ket Outlook.

Happily the critical period of the strike movement
is over, but there now remains with us the formid-
able problem of how to obViate the constant disputes
between the employer and the employed. Lord Fur-
ness, who has recently taken a closer interest in Can-
adian shipping affairs, must be regarded as one of the
first employers of labour in this country to take definite
steps to set aside a portion of the profits earned in
times of peace towards providing funds for employ-
ment by the masters in periods of industrial warfare,
for out of the net revenue balance shown in the

“accounts of Furness, Withy & Co., of which he is

chairman, a sum of £50,000 was carried to a “trade’s
contingency account,” and it was specially stated that
while this amount would be available for meeting
competition, it would also be regarded as applicable
to combating strikes and other labour troubles. This
allocation was the subject of very general comment
at the time it was announced. The proposal is now
made that employers should contribute to a fund
out of which the subscribers would be indemnified
for any loss arising out of a reasonable resistance to
demands on the part of their employees which cannot
be shown to be justifiable. The railways are pre-
pared to discuss the details of the proposed fund,
while some of the shipping companies have also ex-
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pressed their sympathy with the object in view. The
iron and steel trades are in favour of a policy of
co-operation among employers and the leaders ot the
cotton-spinning industry would also join in any gen-
eral movement towards the consolidation of the
employers with the view of providing a mutual fund
for use in times of labour unrest.
JANKERS AND T1E Bankrurrey Laws.

The Council of the Institute of Dankers has drawn
the attention of the Board of Trade to the present
unsatisfactory position of the law  with regard to
insolvent firms having one or more partners resident
outside the United Kingdom—an example of which
occurred in a recent Manchester failure.  For the
purpose of the Bankruptcy Acts, English law does
not recognise the existence of a firm, but only of the
individuals composing the firm. Fach partner can
be made bankrupt, but not the firm itself. The
House of Lords has decided that Rule 262 in Bank-
ruptey does not apply to partners resident abroad.
Their assets cannot be realised, and the only method
of redress is to appoint an agent abroad, to whom
cach creditor must give a power of attorney to sue.
It is suggested that the only way out of the difficulty
is to bring our practice into line with that of all
nations whose legal system is based on the Code
Napoleon—by making a partnership firm a legal
entity capable of being made bankrupt. The Board
of Trade is considering this important question with
a view of taking action to bring about an alteration
in our bankruptcy law.

Mgr. Farrnrenn, Bece 1o Visie Canapa,

I understand that Mr, Faithfull Degz, who is a
prominent member of the Stock Fxchange and a
member of the committee, -is sailing for Canada by
the “Empress of Britain™ and will make an extended
tour in the Dominion. The only undertaking in the
West that Mr. Begg is at present identitied with is
the Electric Supply Company of Victoria, of which
le is a director.

Tue INvESTMENT OUTLOOK.

It cannot be said that the outlook for the invest-
ment markets is very bright. The financial results
of the strike will not be disclosed for some time, but
it is quite clear that it will mean the loss of many
millions of pounds sterling to the country generally.
It is not likely, therefore, that there will be large
sums representing  surplus  profits available for in-
vestment during the current hali-vear. Under these
circumstances Canadian houses or indeea any houses
must not look for a satisfactory reception of any
new issues they may make. Things will improve
later when the leeway caused by the disastrons strike
is made up.

[LONDONER.
London, E.C., August 26, 1911,

o o

Three British companies, Sir John Jackson, Ltd.,
Sir Weetman Pearson, Ltd., and Norton Griffiths,
Ltd., have tendered for the construction of the dry
dock, breakwater and wharves at Courtenay Bay, St.
John, N.B. Hon. Dr. Pugsley stated at St. John last
week that Messrs. Norton Griffith’s  tender is the
lowest. It is anticipated that operations will be begun

at an early date.
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From Western Fields.

Estimates of the Crops—Grand Trunk Pacific Push-
ing through the Mountains—The Great Trek
from the United States.

The annual estimates made by the Manitoba Free
Press, of the crops of the western provinces have
now been published. It is estimated that the wheat
crop will amount to 178,050,000 bushels, these figures
being based upon the reports of 24 special crop n-
spectors, who travelled a total distance of 6,564 milcs
through Manitoba, Saskatchewan and Alberta, cut
ting samples from more than 1,500 fields. The
wheat crop mentioned comprises 54,400,000 hushels
for Manitoba, 106,000,000 for Saskatchewan, and
18,000,000 for Alberta. Of the Alberta crop, 4,500,-
000 is winter wheat. The crop of oats is estimated
to run 223,550,000 bushels for the three provinces,
while the estimate of the barley crop is that it will
be in the neighborhood of 33,300,000 and the flax,
720,000 bushels.

GraND TRUNK Paciric 1N tug Mounrtains,

Advices received state that the end of the steel on
the Grand Trunk Pacific has been pushed through
to Fitzhugh in Jasper Park in the Rocky Mountains
on the approach to the Yellowhead Pass. This is in
the great new forest and game preserve set aside
by the government a short time ago. It is said to be
a record-breaking achievement in construction. Fitz-
hugh is 235 miles west of Edmonton,

Tue GrEaT TrREK FrOM THE UNITED STATES.
-

Interviewed at Vancouver, Mr. W. J. White, of
the immigration service at Ottawa, stated that al-
though the season is far advanced the great trek from
the United States to Western Canada continues un-
abated. Settlers irom the south are crossing the
boundary line at the rate of 10,000 a month. It is a
safe estimate in his opinion that the number of immi-
grants from the United States for the fiscal year
ending next March will total between 125000 and
130,000. Mr. White also considers that this influx
will be largely exceeded, next year. Most of the
American immigrants hail from the Dakotas, Min-
nesota and Jowa. A large contribution also comes
from Oregon and Washington, which states are send-
ing between 6,000 and 7,000 people this year. There
is also a considerable influx from the Eastern States.

S S,

Fgllowing on the organization of the International
Milling Company of Canada to take over the Inter-
national Milling Company of Minnesota and the
Canadian Cereal & Milling Company, arrangements
have been made to have th fiscal years of the two
companiés close on the same date, so that the fiscal
year of the Canadian Cereal Company will now close
on August 31st instead of July 31st. The directors
of Canadian Cereal have declared a dividend of 2 1-3
p.c., being at the rate of 7 p.c. on the preferred stock,
for the four months ending August 31st, the same
to be payable September 10th to shareholders of
August 31st. Owing to the change in the fiscal year,
the annual meeting of the Canadian Cereal Com-

~ pany will be held on the third Wednesday in October.

Jﬁauranrr: Firve, Life and
Miscellaneous,

It is announced at Philadelphia that Mr, joan
Ainsworth Kelly, of New York city, senior member
of the underwriting firm of Kelly & Fuller, and Mr.
Claude Norie-Miller, of Toronto, manager for Can-
ada of the General Accident Assurance Company of
Canada, have been appointed associate managers of
the United States branch of the General Accident,
Fire and Life Assurance Corporation, of erth,
Scotland. The appointments cover all departments
of the company’s business in the United States.  Lord
Dunmore, chairman, and Mr, F, Norie-Miller, general
manager of the General Accident, are most emphatic
in the announcement at Philadelphia, that the business
of the General Accident in all of its departments will
be conducted in harmony with the excellent and well
deserved reputation that the company has throughout
the world for fair and honorable dealings.

It was also announced in Philadelphia on Tues-
day that Mr, Charles 1. Boyer, manager of the in-
dustrial department of the General Accident in the
United States, and four of his subordinates, had been
dismissed, in accordance with the recommendations
of the Insurance Commissioners’ Convention.

+ *® * *

A dirigible balloon to be used for advertising pur-
poses was a fire risk lately offering in New York.
X ok K x

I'he annual gathering of the Sun Life was held
last week at Highland Inn, Algonquin Park, in north-

western Ontario.
® * * *

- is a native of Doston, where he was
born May 22, 1965." Thus an esteemed contem-
porary regarding an insurance official.  We presume
this gentleman is 54 years young.

* * * *

The London Times records that on the premises
of a firm of picture framemakers in southeast Lon-
don, there have been twenty-five outbreaks of fire
in eleven weeks. About time for an enquiry.

£ 978 &

The Security Life Insurance Company, of Mont-
real will apply at the next session of Parliament for
increased powers and to do business under the name
of La Sécurité du Canada Compagnie d’Assurance
Sur la Vie,

- - - Ll

A paper published in the interests of Hartford Life
policyholders and mailed to each of them 1s one of
the projects being considered by the home office. I'he
Equitable Life will soon begin the publication of a
policyholders’ magazine. It will be issucd quarterly,

* * * *

The Kingston, Ont., district of the l'ru'lcn'hul ln'lfl
a “Special Effort” week recently in honor of Mr. E.
J. Maclver, manager of the Canadian division o1 the
company. The production of new ordinary applica-
tions exceeded the record of the Peterborough staff
by $6,000.
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Head Office for Canada, - TORONTO, INSURANCE COMPANY OF NEW YORK
JOHN B. LAIDLAW, Mannger. 1
Chlef office for Quebec,
Lake of the Woods Bldg., - MONTREAL. PAID POLICYHOLDERS N 1910
JOHN MacEWEN, Superintendent. $56,751,062.28

AGENTS WANTED.
APPORTIONED FOR DIVIDENDS IN 1911

$13,539,383.07
Union Mutual Life Insurance Co. Assels (Jan. 1,1911) . . . $572,860,062.98
Of Portland Maine. :'W “;:"m .DM- $487,354,777.82
. eserve for Deferred
FRED. E. RICHARDS, President. donds ond Contingemoles  85,504,288.16
Accepted value of Canadian Securities held — $572,859,062.98

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

All policies Issued with Annual Dividends on For termes to producing agents, address :
payment of second year's annual premium,
Exceptional opening for Agents, Province of Geor ge T. Dextel‘
Quebec and Eastern Ontario. 2nd VICE PRESIDENT |
f
WALTER I. JOSEPH, Manager, 34 Nassau Street New York, N.Y.
151 St. James Street, Montreal. g s RO T L T S T WRIE JE LI

THE GENERAL ANIMAL INSURANCE CO., GRISWOLD'S HAND-BOOK OF ADJUSTMENTS
OF CANADA
CAPITAL $800,000 (Federal Charter) No agency or adjusting outfit complete without a copy.
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“Blazing July” in England is stated to have been
responsible for two claims paid by the Norwich
Union, the cause of fire in each case being attributed
to heat of the sun focussed by a window and setting
fire to curtains,

* * * .

Some boys at Butler, Pa., caught a cat last week,
tied a kite tail on it, and after pouring oil on the
tail applied a match. The cat ran into the haymow
of a barn, and all that was saved from the resulting
fire was the live stock. The loss was $10,000.

* % %k K

A party of three Chinese has arrived at San
Francisco from China to establish a life insurance
company to write insurance on the lives of Chinese
residents  who are barred by most American com-
panies. They are said to have the backing of the
Chinese government,

N R

A Brooklyn agency received a loss report of a fire
which occurred several weeks ago, and was astound-
ed to read that it had been learned that a workman
had washed his hands in benzine and turned off sud-
denly an electric switch, which threw off a spark
that set the benzine in flames. The fire spread and
caused considerable loss. The adjuster called it “a
simple effect of a simple cause in the conduct of a

simpleton.”
ok ok %

Judge William A. Day, president of the Equitable .

Life, of New York, will make his first tour of the
company's leading agencies in the West this month,
being accompanied by Mr, George T. Wiison, second
vice-president; Mr. William  Alexander, secretary,
and Mr. Henry L. Rosenfeld, assistant to fhe pres-
ident.

X Ok k%

The recent fire at the Carlton Hotel, London,
although the building is of modern fire preventive
construction and the outbreak was confined to a por-
tion of the building, has proved to be of a costly
nature, the value of the hotel furniture and appoint-
ments which were destroved or damaged being
estimated at $3735.000. )

¥ % % %

The Union Life of Canada has entered into a
vigorous campaign for new business, and the goal is
to be $25,000,000 insurance in force. The campaign
commenced on Monday, August 28th, the aim being
to enter on the books by the end of the year a total
insurance of not less than the twtnty-five million.
There will be the usual convention and banquet at the
end of the year for the successful contestants.

* % ok x

There is and has been a good deal said about the
moral hazard in fire insurance, and that the com-
panies attach a good deal of importance to this
feature of the business is well known. Theoretically,
the character and record of the man who is an appli-
cant for fire insurance protection receives as much
attention as does the physical condition of the risk.
With some companies the theory is reasonably well
reduced to practice, but taking the business as a
whole, the moral hazard is considered a good deal more
in papers read at underwriters’ conventions than it
is in actual business-getting in the field......There

is undoubtedly much truth in the opinion of a cer-
tain undewriter th&t a proper discrimination as to
the moral hazard by the companies generally would
mean anywhere from five to a ten per cent, reduction
in the insurance loss. It unquestionably pays to
spend money to “inspect” the man as well as the risk.
—Argus, Chicago.

* ok k%

Reasons for fire losses are summarised by FEdward
F. Croker in the World’s Work as follows:

Carelessness in factories, which in most
means dirt and rubbish and oily waste,

Carelessness in the use of matches. Do you stop
to watch where a lighted match falls after vou have
lighted your cigar?

Bad electrical wiring.

Careless housekeeping.

Dark and dirty hallways. People, at night, scratch
matches to find their way about, throw the match in
a corner into a pile of rubbish, and a few hours later
there is a call for the firemen.

Dark basements. Tenants go down after coal or
wood with a candle or with matches. A startling
number of bad fires occur this way.

Oil stoves.

Old-fashioned oil lamps.

Cigar and cigarette stubs.

cases

WANTED.

ACCOUNTANT for the Canadian Head Office of a
British Life Insurance Company. Previous experience
essential. Good opportunity for advancement.

Apply to K., /o The Chronicle,
P. 0. Box 1502,
Montreal.

WANTED.

THE LONDON & LANCASHIRE GUARANTEE &
ACCIDENT COMPANY have a vacancy for an IN-
SPECTOR for the Province of Quebec. Apply to Com-
pany's Office, 164 St. James Street, corner of St. John
Street, Montreal.

FIRE UNDERWRITER.

Gentleman, presently in charge of the Underwrit-
ing and Staff at the Canadian Branch of a leading
company, is desirous of making a change. Would be
pleased to hear from a Tariff Office desirous of secur-

ing the services of an efficient representative. Refer-
ences furnished. Address,
. Underwriter,
Box 1894,
POST OFFICE,
MONTREAL.
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JOHN L. BLAIRKIE, Presient

~NORTH AMERICAN LIFE
ASSURANCE COMPANY.

“ SOLID AS THE CONTINENT”

L. GOLDMAN, A.lLA,, IF.C.A,, Managing Directer
W. B. TAYLOR, B.A., LL.B.,, Secretary.

Amevua_l'lv!r ;i

Soid
Continent

Gash lncome ................... $ 2,176,578.38
Assets . 46 49> . 11,388,773.32
Net Surplus .. .. 1,174,768.68
Payments to Pollcyholdem 887,830.62
Insurance in Force.......... 43,391,236.00

For Information regarding desirable Agency openings write to the

HOME OFFICE : TORONTO

SUN LIFE
ASSURANCE
COMPANY of
CANADA

Write to Head Office, Montreal
for Leaflet entitled

““ "
pl’ﬂ)_’l’k'nal\‘l‘ and Pruapx‘rnus

AT 31st DECEMBER, 1910.

ASSETS $38,164,790.37

SURPLUS over all Lmh llms & Capltal

Hm. ‘f» and 3 per cent. Standard 395243754
SURPLUS, GOVERNMENT STANDARD 5,319921.18
INCOME 1910 . A 9,575,453.94
ASSURANCE IN H)RCh . 143,549.276.00

SUN LIFE POLICIES are EASY to SELL.

The London & Lancashire Life &

A rapidly growing Company is a good one to be connected with

General Assurance Association,

The Manufacturers Life

LIMITED

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

answers this description exactly.
It has many good openings for
life agency men.

Communications treated confidentially.

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
Uity of Montreal.

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

Insurance in Force, over $61,000,000

Head Office:

TORONTO - - - CANADA

™ Home Life Association |

OF CANADA

Imcorporated by Special Act
of Dominion Parliament,

Capital $1,000,000
Agents Wanted in
Unrepresented Districts

Parsipent
How. J. R. STRATTON

Mamaowe Dizxcrox;
J. K. McCUTCHRON

Hza® Orrrcn

Home Lile Ridg., Toronto |

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

Assets
Policies in force on Dec-
ember 3ist, 1910 _____
In 1910 it tssved in Canada
Insurance for —
It has deposiled with the
Dominion Government,
exclusively for Canma-

dians over $9,000,000
There are over 375,000 Canadians insured in the

METROPOLITAN.

$313,988,334
11,288,054
$23,424,168

Home Office: 1 Madison Ave., New York City.
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The bulk of the great middle-class, harassed by
the ever-increasing difficultics of the struggle for
existence, are practically unable to provide either for
(..’]tl age or for dependents, except by means of some
form of life assurance. This being so, it is not sur-
prising that the form of policy which is most in
favour is the one which will provide a given sum at
a fixed age with the further comforting feature that,
should death ensue in the interim, an immediate sum
will be available for dependents.—The Policyholder,
Manchester,

*x *x % X

According to the New York Times, the head of a
big contracting firm has been looking two years now
for a $23,000-a-year man. The man is to have as
little technical knowledge of the business as possible,
and no ability as a salesman. The requisites are that
he shall dress well, appear well, be between 30 and
40, and associate with people of means. New York
is not the only city where such men are in request.
There is a certain insurance company in London that
is seeking a representative to dine out! He is to be
handsomely remunerated, and all that is required of
him is to watch people who are heavily insurad!
This is an alluring offer; but what does it mean?—
London Financial News.

* * * *

To the man who has faith in himself and who now
feels that his salary is less than he is capable of
carning, and yet all that his present position is worth;
to the man who is ambitions and willing to attain
success by work; to the man who desires to make his
energy ecarn the largest possible return, there is no
field of endeavor which offers greater possibilities
than life insurance solicitation. The day has passed
when intelligent men sneer at life insurance. More
than in any other calling, we believe, ordinary in-
telligence, earnestness and perseverence will bring
success to the life insurance solicitor. Years must be
spent in preparation by men who expect to enter the
learned professions, and then they must wait for
clients or patients to present themselves. The life
insurance solicitor, on the other hand, goes out and
finds his clients. The life insurance salesman earns
an income from the very start—Argus, Chicago.

S S
The Canadian Fire Record.

SrpvessvinLe, ONT.—G. T.R. and Wabash depot
burned, September 5. Supposed origin, sparks from
engine.

WinxipEc.—Fire in residence of Matthew Joha-
son, 355 Elgin avenue, did $300 damage. Originated
under gas range.

Lanpsay, ONT.—Gull River Lumber Company’s
planing mill at Coboconk destroyed, August 3I.
Loss placed at $4,000.

FresnERTON, ONT.—Francis Genoe's new barn,
with crops, implements and live stock, destroyed,
September 2. Origin, li htning.

Cuiuiwack, B.C—F. Kipp's barn burned down,
and one child killed. Origin, children playing with
matches. Loss $900; insurance, $400.

FrurrLanp, ONnt.—Messrs. Carpenter Bros.” re-
cent loss was $3,000 on stock and $5,000 on build-
ings. Insurance with Saltfleet and Binbrook Mutual,
$3,100.

\
\

Cuartorrerowy, PE.1.—Fire in telephone ex-
change, September 3, destroyed a switchboard valued
at $8,000 and put out of commission all the city husi-
ness.

Epurng, B.C.—Two-storey building occupied by
Bayliss & Lawrence and the Eburne restaurant
burnt, August 28. Loss about $2,000, partly covered
by insurance.

LoxpoN, ONT.—Barns of Richard Payne, whole-
sale butcher, London township, destroyed, September
4. Origin, ignition of blower on thrashing outfit.
Insurance, $1,000.

HespeLer, ONT.—Barn of J. Mclntosh, Waterloo
township, burned to ground, September 2, with crops
and  winter feed.  Origin, lightning. Insurance,
which partially covers loss, in North Waterloo Fire.

GueLei, ONT.—John Henderson's barn at Iifook-
ville, containing this year's crop, large quantity of
last year’s hay and oats and implements and harness
burned, August 29. Origin, lightning. Loss, $3,500;
insurance, $1,800.

NEw WESTMINSTER, 1B.C.—Saw mill belonging to
Serpentine Lumber Company, in Surrey municipality
destroyed, August 27. Origin, unknown; mill had
been shut down for a week. Loss, 35000, partly
covered by insurance,

BrantTrorD, ONT.—Barn of Melvin Smith, Fair-
field Plains, containing the scason’s crop of grain, a
large stock of implements and 20 pigs destroyed,
August 30. Origin, unknown. Loss, partially cov-
ered by insurance. :

HaMmiLroN, OsT—Residence of Mr. J. B. Me-
Clemment, 306, Victoria avenue north, damaged,
September 3. Fire originated in summer kitchen.
Stable in rear of 173 Charlton avenue, damaged, and
four horses and an automobile, property of S.
Williams, destroyed, September 3.

MoNTREAL—Two small fires in wooden gauge box
affixed to oil tank on premises of Canadian Oil Com-
pany, 123 St. Ftienne street, are believed to have
marked attempts to blow up the tank. Fire in retort
room of Blaugas Company, St. Patrick street, Cote
St. Paul, confined to roof and sides of retort house.
Grocery store of P, O'Brien, 312 Centre street, dam-
aged, September 6, to extent of about S1.000. Fire
in home of L. O. D'Argencourt, 381 St. Denis street,
supposed to have been cansed by housebreakers.
Loss by fire, smoke and water, about $2,000.

IncENDIARY Frres ar Nepson, B.C

An extraordinary succession of fires, believed to
be due to the activitics of an incendiary has lately
occurred at Nelson, B.C. The heaviest loss was on
September 2, when the Hall Mines smelter, covering
13 acres of ground, and one of the largest plants of
its kind in Canada was destroyed entirely with the
exception of the seven miles of cable from the
smelter to the Silver King mine on Lode Mountain,
the chimneys and a one-storey office building.  The
smelter, which had been operated for the past five
weeks by a Vancouver syndicate, was insured for
$50,000, but is stated to have cost $750,000.

On September 1, the brewery was burned with a
heavy loss. Other places attacked include the fire
hall, provincial jail, and the city's two largest lumber
yards.
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Do You Know What Your Full

Life Insurance selling offers
you an opportunity to fully
develop your earning abili-
ties.

Write us about an

agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lecerporsted as & Stock Cempany by the Stste of New Jorsey.

JOHN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

Earning Capacity Is ?

THE IMPERIAL I.IFE ASSURANCE
CompAnY OF CANADA

1897 AN UNEQUALLED RECORD

Yeur Preminm Rate of Assurance
Dec and Interest Interest in
pist Income Karned, Force

IH’I $ 3741609 $ 336,247.89 4.01° § 1,185,725
1901 360,180.95 1,344,126.61 5407, 10,624,731
1905  800,034.84 2,840,725.23 5.52°, 19,672,664
1910 1,370,550.38 6,147,329.99 6.52°, 30,455,858

FIRST AND PARAMOUNT -ABSOLUTE
SECURITY TO POLICYHOLDERS

The Company will be pleased to enter into ne-
gotiations for Agency representation

HEAD OFFICE, - TORONTO, CANADA

91

Total Assets

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Established 1824

Capital, . $30,000,000
Total Assets, 54,260,408
Deposited with Domianlon Gov't 27“;“00
Iavested Assets in Canada, 3,091 681

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMHES H, BREWSTHER, Manager

Reinuant & Kvans, Resident Agents . ° Montreal
MeuLaND & SOoN o Toronte
Avtarw Lano & Kitram, " E Winnipeg

THE CHRONICLE

is tiled regularly in leading offices
throughout Canada ; advertising in
its columns hll a permanent
value. o o

THE CHRON!CLE

SEPTEMBER 8, I19IT

FOR POI.IGYIIIII.DEIIS ONLY.

During the past five years the y

MUTUAL LIFE

of Canada
Nas eamed in profits for is policyholders

Being 23.43 per cent. of the premiums received for that peried

PROFITS EARNED IN:

1907 | 1908 | |m I 1910

1906 | 1907
uu 325 | $381,146 |uu,_ 1 $501,922 | $615,083

FDOFITS EARNED IN PER CENT OF PREMIUMS

RECEIVED :
1906 | 1907 | 1908 | 1909 | 1910
“20.9 p.c. 21.99 p.c. !l&lpc | 24.49 p.c. | 27.39p.c.

HEAD OFFICE - - WATERLOO, ONT.

The Continental Life Insurance Co

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

Several Vacancies for Good Live GI!NI!RAL AGENTS and
PROVINCIAL MANAGER

Liberal Contracts to First Cl-u Mon

Apply GEO. B. WOODS, Managing Director

Che €Excelsior Cife Tnsurance €o.

Established 1889
Head Office : Excelsior Life Building, TORONTO.
Insurance in Force, Dec. Slsl mo sH 000,000.00
Available Assets . . 2,552,863.49
1910 was a !ANNII YEAR
Yet for the first five months of 1911
INSURANCE APPLIED for INCREASED $360,600
EXPENSE RATIO DECREASED 16 per cent
DEATH CLAIMS DECREASED « 36 per cent
Satisfactory Profits to Policyholders during four quinquennisls.

Excellent opportunity for good field men te secure liberal permanent
contracts.

D. FASKEN, Presidest. E. MARSHALL, General Manager.

The WATERLOO

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

TOTAL ASSETS Jist DEC., 1909, $650,403.60
POLICIES IN FORCE IN WESTERN ONTARIO OVER 2,000

WM. SNIDER, Presidest @EORGE DIEBEL, Vice-President
FRANK HAIOHT, T. L. ARMSTRONG,
Masager laspecter.

HEAD OFFICE, -

THE CHIEF DIFFICULTY tt toafroe't fe tasarance

Field is the securing of GOOD PROSPECTS. 'l'lu dif nf“ltllty is eliminated ||
when you write for an INDUSTRIAL COMPANY, the debits of which are ||
an inexhaustible mine for both ordinary and industrial business. ||

THE UNION LIFE ASSURANCE COMPANY |

More Policyholders than any other Canadian Company.

TORONTO, CANADA
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Personals.

Mr. Percy Cowans has returned to Montreal from
England.

* * ® *

Messrs. D. Lorne McGibbon and Fred. N. Beard-
more have boen elected directors of the Eastern Trust
Company.

. - . .

Mr. W. B. Meikle, managing director of the West-
ern Assurance and the British America, recently
visited San I'rancisco, '

* k%X %

Mr. E. Haberer has been appointed manager of
the new Molsons Bank branch in Montreal, on St
Lawrence street, near Ontario.

* * * *

Mr. Rodolphe Forget has resigned from the dirce-
torate of the Duluth Superior Traction Company.
He is succeeded by Mr. F. H. Deacon, of Toronto.

* * * *

Professor Kochner, of the University of Berlin, is
now in Canada, making a study of Canadian economic
conditions and especially of the Dominion’s banking
system.,

* * * *

Mr. Ford Williamson, manager of the Hespeler,
Ont.. branch of the Dominion Bank, died recently
at the home of his father-in-law, Mr. F. E. O'Flynn,
K.C., at Belleville. :

* * * +

Mr. A. Homer Vipond, of Montreal, president of
the Life Underwriters’ Association of Canada, is
announced as one of the speakers at the annual meet-
ing of the National Association of Life Underwriters
to be held at the Hotel La Salle, Chicago, October
10 to 12,

* * * *

Mr. William Molson Macpherson, president of the
Molsons Bank, and Mr. A. D. Durnford, chief in-
spector and superintendent of branches, have heen
visiting the coast. They went as far as Prince
Rupert.

* * * *

The death is announced of Mr. A, J. C.
manager of the Banque d'Hochelaga
Man.

] Frigon,
at Winny

X ok X

Mr. William G. Fitzgerald, B.A.,, ALA, AAS,
for a number of years in the statistical department
of the Independent Order of Foresters, has been
appointed actuary of the Northern Life Assurance
Company, at London, Ont. Mr. Fitzgerald was
formerly associated with the Canadian branch of the
London & Lancashire Life at Montreal, and in 1903
he became a member of the staff of the I O. F. at
Toronto.

M

Mr. R, R. Martin, formerly on the Canadian head
office staff of the Norwich Union Fire, Toronto, has
been appointed inspector for Ontario of the Atlas
Assurance Company, in succession to Mr. C. E. San-
ders. d

* % K %

It is likely that Mr. Nathaniel Currie, of the Can-
ada Car & Foundry Company, will be the next pres-
ident of the Canadian Manufacturers’ Association,
which holds its annual convention this year in Tor-
onto, beginning on October 10,

M e

Market ad Finanrial HSection

The current price of South African warrants is
around $78s5.

* ® * *

Duluth-Superior has declared a dividend of 1'4
p.c., payable October 2, to shareholders of record of
September 10,

* * * »*

Havana Electric for week
shows an increase of S914.
crease of $136,022.

ended  September 3
From January 1, an in-

* * * *

Detroit United's traffics for the first week in Aug-
ust show an increase of $11,094; and from January
1, an increase of $450,005.

- . * .

Application is now being made to have the shares
of the Canadian Locomotive Company listed on the
Toronto and Montreal Stock Exchanges,

* * * *

Canadian Northern earnings the fourth week of
August totalled $400,000, anincrease of $1006,200.
From July 1 to date carnings have increased $378,450.

* # * * *

The Lowe Bros. Company of Dayton, Ohio, has
absorbed the paint, varnish and dry-color manufac-
turing plant of James Robertson & Co., Ltd., Tor-
onto.

* o * *

A four per cent. Bank rate is expected in October,
as against the present three per cent. The rise will
come earlier if DBrazil takes much more gold.—Lon-
don correspondent, N, Y. Evening Post.

- - . .

Canadian bank clearings last weck were $110,107,-
480 against S131,700.751 1n the previous week and
f102,168,720 in the corresponding week of 1910
There was a particularly large gain at Toronto of
835,807,080, in comparison with 1910,

¥ ¥ + *

Twin City has declared a dividend of 112 pec. on
the common stock, payable October 1, to sharchold-
ers of record of September 12, and a dividend of
134 p.c. on the preferred stock, payable October 1,
to shareholdersof record of September 13,

* * * *

The Canadian Northern Railway has bought out
the Rideau Lakes Navigation Company, it is stated
from Ottawa, with the intention of adding to the
cervice. The Canadian Northern’s Ottawa-"Toronto
line will touch many points along the lakes.

* * * *

Farnings of the Canadian Pacific from August 21st
to August 31st were as follows —

1911.. e
1910, .

$364,000

Increase,
> - " *

The Grand Trunk Railway system traffic earnings

from August 22nd to 3ist are as follows 1—
1911.. S oF v by 86 S R A1 S oo 4. $1,442953
910, . <o 50 v o 1408594

TOCTORBE. . oo oo oo ¢o 40 00 o8 26 60 00 00 o0 ..$34.358
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The Ilinois Traction Company has opened offices
in Chicago for the purpose of securing freight be-
tween Chicago and St Louis.  The company recent-
Iy spent $7,000,000 to obtain entrance into St. Louis,
including the building of its own bridge across the
Mississippi.

* * * *

The August statement of the DBritish Board of
Trade shows decrease of $7,000,500 in imports and
$11.680,500 in exports.  The principal decrease in
the imports was in raw materials, while manufac-
tured goods showed the main falling off in the ex-
ports, despite an increase of $5.000,000 in cotton
textiles,

» A * -

Capital has been knouted into timidity, not to say
cowardice.  Many of our very ablest and wealthiest
capitalists will not to-day risk a dollar in launching
new enterprises. In seeking to solve the problem of
investing their own money and the savings of others
which come under their control they are looking

und for new and safer methods—N. Y. Journal of
Commerce.

» - * »

At the annual meeting of the Wabasso Cotton Com-
pany, held at Three Rivers, Que., this week, Mr. I.
N. Greenshields resigned as president of the com-
pany. At a subsequent meeting Mr. C. R. White-
head was elected president; Mr. F. F. Farmer, vice-
president; and Mr. W. T. Whitehead, second vice-
president.  Messrs, J. N. Greenshields, F. F. Farmer,
Alex. Pringle, W. T. Whitchead, Thomas McDougall
and L. G, Craig are directors.

* * * 4

Mr, J. Grant Henderson, Commissioner of Indus-
trics at Hamilton, announced this wecek that the
Grasselli Chemical Company of Cleveland would n
a short time establish its Canadian factory at Hamil-
ton.  Its representatives recently purchased 1060 acres
of land in the northeastern part of the city, and will
there build the plant. It is expected that about
81,000,000 will be spent on the plant, and that at
teast 1,000 Lands will be employed.

A . * *

On Tuesday the Dominion Coal Company hoisted
16680 tons of coal. This is the biggest day’s out-
put in the history of the company. The output for
ihe month of August will be reported as 387,000 tons.
record, the best previous month’s out-
tons less.
August s
for the

This is a new

put being that of July, which was 10,000

The c¢ight months’ output to the end of

2,040,000 tons, or 40,000 tons better than

came period in 1008, the best previous year.
* * * *

Preliminary advices regarding the annual report
of the Minneapolis, St. Paul and Sault Ste, Marie
Railway show a decrease in gross revenues of $2,353.-
427 to $21,568640, or nearly 10 pc. Revenues from

freight decreased nearly 14 p.c.
Expenses advanced approximately
Their total of
of ETOss.
56.3 p.c. in 1900 The 1911
highest in over twelve
dividends is $310,002

7 p.c. over 1011
$14,600,810 appropriated 6811 pe.
This compares with §2.7 p.c. in 1010, and
operating ratio is the
years. The final surplus after
against $2,508,762 for 1910.

The Montreal City and District Savings Bank has
declared a dividend of $2 per share, payable October
2, to shareholders of record, Scptembe} 15.

* * * *
“Shurchuldcr.~ of the Bank of Montreal met on
T'uesday, and authorised the increase of the capital
stock of the bank by $1,600,000 to $10,000,000. It
is stated as likely that for every nine shares held, the
right will be given to subscribe for one new share
around, possibly, $175.

L I

The following is a comparison of leading items 1n
Canadian Pacific’s balance sheet in comparison with
Union Pacific and Northern Pacific. The figures are
those of 1910:—

C. P.R. Union. Pac. N. Pac.

Per mile. Per mile. Per mile,

Stock. . . +.$22,737 $50.214 $43,018

Bonds.. .. v 40 o . 23379 47,244 30,287

Total capital.. .. .. .. .. 46,116 97,458 73,305

GGiross earnings.. .. 9,425 14,057 12,927

Net income.. .. .. 3,689 9,988 5,711

Fixed charges.. 084 2,760 1.873

Surplus for divs,. 2,705 7.228 :::\lﬁR
L R T

.,\ daily contemporary solemnly states on its finan-
cial page in special type with a border, that “London
has a rumor that the Canadian Pacific directors pro-
pose to make extensions by issue of 4 p.c. deben-
tures. This lessens expectation of an carly flotation
of common stock and is blamed partly for recent
selling of the stock.” As it is stated on page 9 of
the Canadian Pacific’s pamphlet report issued last
week that the shareholders will be asked to authorise
at the forthcoming meeting the sale of an amount of
4 p.c. consolidated debenture stock sufficient for the
construction of branch lines aggregating about 400
miles in length, the rumour—whether in London or
elsewhere—would seem to be a little late.

x * * %

Commercial suspensions in the Dominion of Can-
ada during the month of August are reported by R.
(. Dun & Co. as numbering 103, with defanlted im-
debtedness amounting to $1,307,108.  This is a con-
siderable increase, both in number and in the amount
involved, compared with a year ago, when 95 sus-
pensions were reported, with liabilities of $6060.093.
Compared with August, 1900, when there were 89
failures, involving $670,042, the showing is also un-
favorable, but the comparison with the 124 defaults
for $1,506,857, which occurred in that month of 19oR
is notably in favor of the past month. More than
half last month's total is accounted for by two manu-
facturing failures.

* * *

The August output of new railroad and industrial
cecurities in the United States is the lowest shown
for any month since the N. Y. Journal of Commerce
began to compile these statistics. “The grand total
was only $51,510,000, against $120,012,000 in July
and $238,307,000 in  June. Compared with a year
ago, the decrease was $11,036,530. The railroad
offerings amounted to the abnormally small figure
of $14.345.000, or only half the corresponding total
for 1010. The falling off is attributed by the Jour-
nal of Commerce to the collapse in the stock market,
combined with the cessation of foreign and domestic
demands for bonds and notes, which has caused offer-
ings to be indefinitely postponed.
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The usual monthly compilation by the London
Jankers’ Magazine of the aggregate value of 3¥;
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securities dealt in on the London Stock Tixchange |

shows a decrease of £73,163,000, or 2 p.c., for Aug
ust, following a decrease of £14671,000 or 0.5 p.c.,
for July. British and Indian  funds decreased
£4,244,000, or 0.6 p.c., which followed a decrease of
0.9 p.c. in July. Home rails are £14,487.000 lower,
or 48 p.c., which is particularly noticeable as reflect
ing the strike of the railway employes  during the
month and the disorganization of trafhc seriottsly
affecting the returns. In July the decrease was
equal to 0.4 p.c. Americans suffered even more
severely in the lll']»l'\'\‘i:\liull of values, the decrease
amounting to 7.2 p.c., the falling off being {20010,
000, as against an improvement in July of 09 po
Africans reacted to a greater extent, the decline
reaching 7.4 p.c. The decreased value for August
is 15,750,000, as against a decrease in July of £123,
000, or 0.2 p.C.
§3,011,568,000 against  $3,684,731,000 in July, 33.-
050,035,000 in August, 1910, and $3,070,000,000 n
August, 1909,
* % %

T'he following table shows the movements throngzh
the Lachine Canal comparatively for August, 1910
and 1911 :—

1910,
LL2872,004

241,200

1911
Wheat, bushels.. .. 3,063,000
Corn, bushels.. &,
Oats, bushels.. .. .= ..
Barley, bushels.. ..
Flaxseed, bushels. .
Flour, sacks..

Kggs, cases.. ..

Butter, pkgs.. .

(heese, boxes..

Apples, barrels. .
Passengers.. .. .. ..
Mercaandise, tons. .
Pulpwood, tons..
Lumber, tons..

. * LI k

A Sydney, N. 8. W,, firm of stockholders
recently :—“If it be true, as alleged, that money is
being withdrawn from Australia by capitalists and
financial companies abroad, it is a matter of great
satisfaction. There have been times when  this
country required all the money that could be obtained
from any source whatever, hut that is not the case
now. Never before was there such an abundance of
capital. 1f British capitalists send moncy here, un
less they are guided by the judgment of very wist
and: competent persons, they are sure to place a large
part of it in such a way as will do the country more
harm than good and result in misfortune to them-
selves.” This is a curious view ; still, the “capitalists
and financial companies” will be very welcome n
Canada.,

wrote

The aggregate figures for August are |

1313

The London FEconomist's end of August index
number is 2,531, showing a general rise in the prices
of commodities of 39. The advance is accountad
for chiefly by the heavy rise in sugar, the drouth in
Germany having reduced the beet crop estimates very
materially, The July number was  2.492; Aungust,
1010, 2,407 ; August, 190, 2,255, August, 1908, 2,168
and August, 1007, 2,510. Prices of twenty-seven
leading commodities out of fifty five continnously
enumerated by the N. Y. Journal of Commerce rose
to higher levels during the month just closed in the
United States. The gains, as compared with  the
prevailing prices in July, show some notable changes,
particularly in breadstuffs, of which nearly all the
daple articles advanced. The risc in provisions for
\ugust closely follows conditions in the West, where
in the last week new high records for the year were

made.

Tenders for Decbentures.

Sealed tenders, addressed to the undersigned
and marked “Tenders for High School Deben-
tures”. will be received up to 9 o'clock P.M. Mon-
day, September 11th, 1911, for the purchase of
$10,000 High School Debentures dated May 8th,
1911, bearing interest at five per cent per annum,
to be repaid in twenty equal annual payments of
principal and interest.

J. W. HOLMES,
Town Clerk,

DUNNVILLE, ONT.

CANADIAN FINANGIERS

LIMITED

Authorized Capital $2,000,000
EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS
Members Vancouver Stock Exchange.

If you cannot come to Vancouver, you can
participate in its prosperity by buying Shares in
one of Vancouver's most successful Companies.
We have paid dividends and bonus to the extent
of 1297, in the last four years. The Directors
have subscribed for over $250,000 of the stock.

Further particulars on application.
PATRICK DONNELLY, General Manager.
Mead Office : 632 Granville Street, Vancouver, B.C.

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

129:

Dealers in

Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.
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The comparative statement of

carnings of the Duluth-Superior Traction Company
for month of August is as follows:

gross l)ih‘('llg(‘l’

Inc.
18t week .. 25055
2nd week. . 520,05
ard week.. .. .. *512.60
Remalinder month 1,200.40

100,966.17
T10.683.05

Month to date ..
Year to date .. .. ..
*Decrease,

1,658.40
25,130.75

The following is the Cuba Railroad’s income state-
ment for the fiscal year ended June 30:—

Gross earnings.. .. $2,050 649.88
Operating expenses 7

.. $1,374,071.08
519,200.00
57,454.79

$707.216.29

Net earnings. . S &%
Less Interest on bonds.. .. ..
Less Interest on loan..

Net income,

$2,025,383.00

Surplus June 30, 1910.. .. .. ..
Less dividend No. 3, paild Aug. 1, 1910, 200,000.00
Dividend No. 4, paid February 1, 1911 200,000.00

$1,625,383.00

Surplus June 30, 1911, . .. 92,422 699.29

Sir William Van Horne in his report states that the
net earnings at $1,374,071.08, as compared with
$1,107,209.37, show an increase of $200,771.71. The
proportion of working expenses to gross carnings was
55.00 p.c., as compared with 50.73 p.c. the year be-
fore. The working expenses include $96,000 for
extraordinary replacements not pertaining to the
business of the year. The new lines from Marti to
San Luis and from Bayamo to Manzanillo were
opened for traffic on the 1st of January last, and the
results have already justified the expectations of the
directors. For the completion of the new lines and
for their equipment and for additions to the general
equipment and terminal and other facilities, and
pending the issue of improvement and equipment
bonds to cover their cost, a loan of $2,000,000 0n the
notes of the company was effected in August last,
payable in August, 1912, While the results of the
past year are not unfavorable, they have fallen short
of the earlier expectations of the directors, owing to
extensive damage to the sugar crop by drought.
Little more than half a crop was obtained along the
lines, and, beside the direct loss in earnings from the
carriage of cane and sugar, the general traffic of the
company has suffered from this cause. The grow-
ing sugar cane is most promising and should afford
largely increased earnings for the current year. The
policy of the company to encourage the establishment
of industries along the lines of railway is bringing
satisfactory results.  The reports of discrders in
Cuba which have occasionally found their way to
the press have had no foundation in fact, says the
report.  Good order has continued to prevail in the
island, and in view of the peaceful and law-abiding
disposition of the people and the strong government
of President Gomez, nothing of a serious character
is to be feared.

e o o o

Wheat-importing countries, it is stated, will

require about 500,000,000 bushels during the next

twelvemonth, Tt is estimated that the exporting
countries will have a surplus of 688,000,000 bushels,
if present crop prospects are realized. The probable
export surpluses of the principal producing countries
are estimated as follows:—

Bushels.

CRBEER os 50 39 s on dn 2 ve A 96,000,000
United States.. .. .. .. .. .. . 120,000,000
Russia. . vi ke o4 . 120,000,000
Balkan States .. 88,000,000
IROME v ca vo on a0 s we e w e o SESENAN0
Argentine.. .. .. .. .. .. .. .. .. 128,000,000
Australia. . 64,000,000
Miscellaneous. . 8,000,000
PO oo v wh 00 e we ed 688,000,000

The probable requirements of the importing coun-
trics are estimated as approximately 500,000,000
bushels, as follows:—

Bushels,

United Kingdom.. .. oo 212,000,000
FIRBON: & o5 "vn 58 05 0 8 xa Gor ek 16,000,000
Germany .. C e e ee e ae 72,000,000
Belgium e e ee we 40,000,000
Holland. . s o ve 20,000,000
BB s ovw oo o . 3 28,000,000
Scandinavia.. .. .. .. .. .. .. .. 16,000,000
Switzerland .. .. e e e 18,400,000
R NN e T 8,000,000
Ex-Europe .. .. .. v e ee ws 80,000,000
Total. . 4 ve e +. 010,400,000

Austria-Hungary and Spain and Portugal have
harvested bountiful crops this year, and will have no
import requirements. The Russian wheat crop has
experienced a serious setback, and the export surplus
will be only half of what it was in the past two years.
So far, the prospects in the Argentine are the very
best, and the acreage under wheat is the largest ever
seeded, but it is too early to estimate the yield. The
figures relating to the United States are based on
reports which make ample allowance for crop dam-
age from drought. Australian reports are encour-
aging, but much depends on continued favorable con-
ditions during the next two months. Some concern
was felt some time ago as to the outlook in India,
but the crop turned out to be the largest ever har-,
vested, and as a considerable surplus was carried over
into the new crop period from the previous crop, the
total quantity is easily the largest ever available in
India.

* o o @

Gross earnings of Illinois Traction for July were
$561,606, against $506,907. Total expenses and
taxes leave net carnings at $231,353, while for the
same month last year they were $215,337. Gross
carnings for the seven months total $3,811,506, as
against $3,351,403. Total expenses leave net earn-
ings at $1,435,330, as compared with $1,324,880 for
the corresponding months in 1910.

Sixteen branches of Canadian chartered banks
were opened during August, and five closed. During
July, 18 were opened and 3 closed; during June, 25
were opened and 3 closed; during May, 29 were
opened and 3 closed; during April, 17 were opened
and 3 closed; during March, 18 were opened and 3
closed; during February, 17 were opened and 10
closed ; during January, 37 were opened and 3 closed.
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Stock Exchange Notes
Thursday, September 7, 1911,

The Labour Holiday coming into this week, the Ex-
changes throughout Canada and the United States closed
up from Friday till Tuesday, so that the market week
only contained four active days. Although the volume
of trading was small, a decidedly better tone was ap-
parent at the close, and prices show improvement
Dominion Steel Corporation and Montreal Power were
prominent, and are both up 3 1-2 points. Rio Power
was another strong spot on fair trading. The improved
tone in New York and London on the apparent passing
of the war cloud was quickly reflected here, and this
market still seems to be inclined to go up. Detroit
Railway, Montreal Street and Quebec Railway were
higher on small sales, and Crown Reserve also improved,
being up five cents. The Bank of England rate remains
at 3 per cent.

Monky anp Excaaxee Ratgs.
Last week. A Year Ago

Call money in Montreal.
“ T

. 63-6% 53-6% 5 %
“ " in Toronto..... 54-6% 54-6 5 %
« « jnNewYork... 2} 7% 24% l‘
« « inLondon..... 1-14%  13-1§% 1} 5‘
Bank of England rate...... 3 3% 3 %
[ O POORPII | | 784 801
Demand Sterling..ceo0cace 9 9 9
Sixty days’ sight Bterling.. 8 8 8

QuoraTioNs AT CONTINENTAL Poixnrs.

This Week  Last Week A Year Ago
Market Bank Market Bank Market ank
Parif. cecess sese 2% 3 2 3 2 3
Berlin...oeeveee 4 4 3 4 3 4
Amsterdam...oe. 2] 3 2 3 q 4
Vienna.. N 4 4 4 3 4
Brussels... 3 3 3 34 24 34
Summary or Wxex’s Sarzs anp Quorations,
Closing Closing Net
P Saa ASEEL N Neday,. e
Canadian Pacific..es ooeess 1,035 229% 264xp. — 1§
“§00” Common . 80 .. 131 - las
Detroit United. . 363 66 67 1
Halifax Tram.... 106 .. 4 s

[llinois Preferred. 090

Montrea] Street.scs.ocecess 229 226 227
uebec Ri................. 25 67 68]
oronto Railway.co....o00 642 .. 1307, x. R,

Twin Cityeeescescseee o 6

i

++11++1

Riohelien & Ontario ...... 3556 114} 116 1§
Can. Cement Com...u ..o 271 21§ 21

Can. Cement Pfd. cosoe.eee 341 81 80 - ’
Dom. Iron Preferred..... 2256 103 104 + 1

Dom. Iron Bonds.... ... $33,000 92 934 g 1

Dom, Steel Corpn. . «see 3,167 51 85 i3}
East Can. P, & P... .. 40 40 - gy
Lake of the Wnods M. 146 W in
Mackay Commcn .. 5 82 83 1%
Mackay Preferred......... 24 7 -
Mexican Power..... .eeee 150 85 —_

Montreal Power....c..c00 1,652 162 1654 I 3)
Nova Scotia Steel Com.... 284 94 947
76

Ogilvie Comuc.oassse aee 120 123 + 8
Ottawa Power...eee o 50 141 141 —_ ..
Rio Light and Power... .1,970 113 114 1
Shawinighn eee.eeceveeeee 453 112 112} 4+ 4
Steel Co. of Can. Com.... 25 24 i - ay
Can. Zonverters..... 25 36 40 + 1
Dom Textile. Com. 63 63} +
Dom. Textile Preferred 32 974 - t
Montreal Cotton... 2 153 183xp. -+
Permans mon... 10 66 56 -y
enmans .1,300 80 s -
Crown Reserve ...c.se... 3,800 280 xp, 2.85x.0. + &

CANADIAN BANK CLEARINGS.

Week endl Week end! Week ending We 3
Sept. 7, l.ll;‘ Aug. 31, tl’l s:;. 8, l’ll' 's:;?n...ld#.
Montreal . ... | $36,817,28 , 298,939 782 , 302,
Toromto ...... | 33200,730 b .'.T. ‘:ﬂ.ﬁl .=U=
Ottawa....... 3,194,760 4,000,911 2,594,432

Bank Statements.
BANK OF ENGLAND.

Yesterday | Aug. 31,1911 l Sep. 8, 1910

Coin & Bullion L41,204,000 £11,512,000 £39, 441,052
Reserve ...... 270 ¢ \ 80,302,000 20,688,000
RRes, to liab.... | 56.33 p o 52.00 p.©.
Cireulation | 20,980 W0 28,203, 00
Publie Dep, . [ 10,792,000 \ 17,462,000
Other Dep. .. | 42,811,000 | 40,148,000
Gov, securs .. | 9, 00 | 18.874.000
‘] | 20,708,000

Uther securs.

25,349,000

NEW YORK ASSOCIATED BANKS.

Sept.2, 1911 | Aug, 26,1911 Sep. 8, 1910
#1,362,004,000 $1,348.545,000 $1,251.326,700
1,394,723,000 1,305 379,000 1,277,803,000
48,634,000 47,147,000 4b,636 500
302,199,000 306,785, 00 290,146,300
77,749,000 78,168,000 10,196,200
Total Reserves $370,948,000 $383,903,000 \ $361,142,500
Reserves Req'd B48,681,260 | BRM4T50 | 319,473,250
Surplos ...eeo. 1,266,780 t ‘ $41,009,250
Kat golAR'nen‘- 26.9 e 2.3

. Ae———————

NoTr.—These are the average figures and to facilitate comparisons,
they do not include those of the trust companies lately admitted to the
Clearing House,

Traffic Returns.
Cawapiax Paotrio RamLwar.

Year to date. 1909, 1910. 1911, Inerense
Jw 3l.ev... $41,922,000 152,596,000 456,378,000 $3,782,000
eek ending. 1909. 1910. 1911, Increswe

Aug. Toeeesess 1,627 000 2,065,000 2,272,000 207,000
“ 14....00es 1,586,000 1,999,000 2,205 000 206,000
“ 2ieeevess 1,665,000 1,897,000 2.267,000 370,000
€ Bliveeness 2,384,000 2,965,000 3,329,000 864,000

Guawp Tronx RAlLwaAY,
Year to date. 1909, 1910, 1911. Incresse
$21,717,127 $24,356,123 $26,758,305 $2,402,182
1909, 1910. 1911. increa: @
. . 832,476 726,508 1,017, 82 291,474
14.000000 868 402 871,162 1,048,06. 170,910
“ 2o 887,003 872,796 993,61 120,882
Cawapian Noarasaw RaiLwav.
Year to date. 1909, 1910. 1911. Increane

Juw 31.. 00000, $4,877,000 $7,256,900 $8,628,550 $1,371,650
eek ending. 1909, 1910, 1911, Incress e

Aug. Toveannns 195,200 248,200 332,550 84,350
 14..000000 183,200 233,600 319,700 86,100
€ Qieaiiaes 175,00 256,500 307,500 61,090
“ 3l..uieees 263,600 354,700 460,900 106,200

Twin City Rarip Trawsir Cowrany.

Year to date. 1909. 1910, 1911, Increase
July 31 .......$3,851,160 4,220,439 $4,435,625  $215,18¢
Week ending. 1909 1910 1911 Increase
Aug. Tiveeenns 143,073 147,847 149,387 1,540

eeesene 142,117 148,956 149,135 179
2ieeenone 145,089 151,261 164,293 3,032

Havizax Erzornio Tramway Company.
Railway Receipts,

Week ending. 1909, 1910. 1911, Increase

Aug. Teeee.nn. 5,067 5,071 5,641 570

LU [ PP 5,011 5,420 5,714 294

“ 2iceses.. 4,700 5,160 5,706 546

“ Bliceeneen 6,642 1,131 8,633 1,402

Havana Eugerrio Rawway Co.

Week ending 1910, 1911. Increase

Aug. 6.eeevvennn. 45,289 48,021 2,732

“ 18... soe 43,167 44,056 B89

LI Fhenteaiien 43,225 47,093 3,868

“ 2Wiies seerens 42,647 45,326 2,179

Sept. Beececaracens 14,807 45,721 14
Durvra Suesrior TractioN.

1909. 1910. 1911. Increare

Auge Toceeenens 20,126 23,610 23,870 360

. sxarissnss SIS 22,412 22,932 520
Deesoir Umited RaiLwar,

Week ending. 1909. 1910, 1911  Increase

Aug Tecoese.s 174,112 196,981 208,976 11,994
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STOCK BROKERS

OSWALD BROS. BURNETT & CO.

Eotablished 1868 STOCK BROKERS
STOCK BROKERS Members Montrea! Stock Exchange
Members Montreal Stock Exchange 12 St. Sacrament Street, Montreal
113 St. Peter Street.

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
M. C. OSWALD.

F. F. ARCHBALD G. H. Smithers  J. J. M. Pangmen G. W. 8. Hendorsen

L

F. NASH & CO. || McCUAIG BROS., & CO.

Members Montreal Stock Exchange "°m“:'_r:'ff':i'_srtﬂ Exchange

STOCK BROKERS A General Stock Exchange Business Transacted
Investment iti Special

25 Hospital Street nvestment Securities a Specialty

Ta Min 7420721, MONTREAL, | [ 17 St- Sacrament St., Montreal

MACDOUGALL BROTHERS RODOLPHE FORGET

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

Member Montreal Stock Exchange

Stocks and Bonds
Hoatreal Office: Parls Office:
03. Notre Dame Weast. 60 rue de Provence.

J. E. GAUDET & CO. GREENSHIELDS & CO.

Members Montreal Stock Exchange

Members Montresl Stock Exchange
STOCK BROKERS 16 ST. SACRAMENT STREET, MONTREAL
82 St. Francois Xavier Street 39-41 NEW BROAD ST., LONDON, E.C.
TEL. MAIN 6145 MONTREAL

e

Analyses of Montresl Stocks mailed on request

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

A. A. WILSON & CO. BRUNEAU & DUPUIS

Members Montreal Stock Exchange Motthere Mestrost Bhosk Savkaoe
STOCK BROKERS 4 Hospital Strut, : 14 IONTREAL
40 Hospital Street, Montreal 123 St. Peter Street, : : : QUEBEC.
London, Eng.. New York & Boston Correspondents.

A. B. DUPUIS. A. BRUNEAU.

G.W.FARRELL&CO. || 5 PITBLADO & CO.

Membere Montreal Stock Exchange
STOCK & BOND BROKERS Orders Executed in all Principal Financial Centres
Lake of the Woods Building
45 St. Francois Xavier St. 10 ST. JOHN STREET,
Tel. Main 3410 MONTREAL MONTREAL
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REPORTED FOR THE CHRONICLE BY R. WILSON.SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
. CORRECTED TO THURSDAY, SEPTEMBER 7th, 1911
—_—— i e —_— , : "
Closing | Par | | P y
| value Percent.on Rate of er cont’ge
BANK STOCKS, prices or |investment Annual  Capital | Capital Rest | of Keet When Divid.
i Last sale, | :{':,'.’ at present Dividend subscribed | paid up Fuud | l"‘ld up v!!lb'h»m
" |_Drices. s phe
| " RS TN %
British North Ameriea ‘hkﬁd ""‘:} ?ﬂ P.: "';m' -~ s 4 n%unn 4 :M ua‘ April
Cunadian Buuk of Commerce ... XN| 2081 205 | 50 | 48 10 1AGLAS0[ 11,183,085 -'::i....’f.ﬁ‘."i.... Dee
Dominion... ... ... | ooy 1 . 2 4352000 4224151 Jan., April, July, Oetober
Eastern Townships ..... EEEETTR R = 518 9 3,000,000/ 8,000,000 Jan., April, July, October
Hamilton ...... . A ¢ 1 2,745.000) 2,742, .
s BEAN o Gasbla 101 11| e e fog | OB | % damme T Nareh: une, Sobs s
- ° o 1,357,600 Mareh, J G % ;
hoperial. ..o v v e | 100 12 8,915,900 10000 |Feb,, m;‘."Z'..’i‘n'l‘.,'x'«':S:
Merchants Bank of Canalda . | 198 1900 10 | 50 | 1w 6,000,000 | 8166 |March, June, Sept., Dee.
Metropolitan Bank 232 o2 100 10 1,000,000 12600 |Jan, April, July, Ootobe
_2‘6'} 206 100 527 1 4,000,100 44000000 110.00  (Jan., April, .m;' October
260 |00 | 38k 10 14,400,000 12000000 8333 [Mareh, Jurie, Sept., ee
. 50 s 1 2,000,000/ 1,300 000 65.00 Feb., May, A'u.lul..' No!:
100 13 502,200 1.503,708 178,63 Jan,, April, July, October
‘ 100 e b 2,207,500 220745 150,000 679  |January, Jul
Nova Scotia ... 100 603 3,630,570 6,714,625 18219 .un..ﬂ-'m, .f.hy October
Ottawa ... | [ 100 3600,000 3,960,000 11143 | March, June, Sept., hee
Provincial Bar 100 1,000,000 25,000 4260  [Jan., April, duly, Ootober
Quebee, ... 100 | 610 2,500,000 1,250,000 50.00  |Mareh, June, Sopt., Dee.
Royal . 100 505 6,200,000 7,000,000 111,20 Jan,, April, |
Standard ... Wl e 2000000 2500000 12500 |/Feb M'-"v,'.u‘.:.lﬁu(v’:‘-:::::
Bterling., Xit| aeg | o0 914,861 616 2080 | Feb, May, August, Nov,
Toronto XR| 200 . 00 | B3 4,000,000 4,760,000 118,76 March, June, opt., Dee,
Traders ... .. ... | 100 | 434500 2300000 50A2  |Jan, A .
Ynion Bank of Canada o 1 X AOTD06 L7600 0956 |Mareh Sun {4 b 1
J e e LA 1 s (] ”
Weyburn Seeurity . . el :l)(l [ 150 e bl s 4
MISCKLLANKEO | . "oiseense <
Amnl. Asbestos tlfnm' ‘ LI T} o .
A ow ) ¥
Bell Telophone el > S 6db | e 2"::"
Blnck Lake Asb, Com ..., 100 o
X do Prof . oo o 100 i .
% W, O, Packers Assi 100 74 Camulati
do 74 : o
15; Tl l'ﬁ = :::: ‘e . er:"lr, June, Sept_, Dee,
& anadian Pacifie.... w4 180,000,000| 150,000,000 April, Ootober, '
4 Canadian Car Com
4 b 100 o 3,500,000 So45ER0 AR ERIARS
3 do ¥ 100 67 00! o pril, July, October
100 P 4 . April, July, Ootuber
100 ‘ Jetober
ian Converters, :m | [ Dorser
( n Reserve e | >
Detroit United I o on 100 5 |
Dominton Coal Preferred 100 | 7 |
Dominion l:-"-ul. Co l(,o 100 -_-"1 5 | Jan,, April, July, Uetober
Dom, lron & Steel P'fd :: :3 ; | Jan., April. July, October
Dominion Steel Corpn. ........... 100 7 4 ! Jan., April, .luiy:.fkmh.r
Duluth Supertor Traction.... ..... 100 ‘ 4 | " ldan, Aprll, Jul Oetobe
H way 0o ... cocenee . | 867 1487 oo ™ 7 Jan., April! Juiy, Ostober
ie Ry Com o 100 4 Ini nf v
g Preferred ... XD/ Yl o100 | ' HE .l: A;,'r'ﬁ July, October
Mlinols Trae, PEA. ... ..vvsess s o % 100 59 M ‘ Jan’, April, July, Ootober
Kaministiquia Power . | | 00 | | Fel
Laarontide Paper Gom . | 3 | eb,, May, August, Nov
f do Prd ol .| ) o "f" ]
Liake of tio Wooda Vil i e @ sa H 337, Ostober
o d re ‘
Mackay ;}mnp.nlo- Com ..., i :z | b8 ; .
o rra |
e 100 o4 4 Jan,, April, July, Oetober
Mexican Light & Power Co i 100 468 ‘ Jan. April, July, Ostober
Minn. §t. Paul & $.5.M. Com .. o | i ] |Apats, Copar
do Prd b y
) ’ 100 o 1 April, October,
:ou:nnl' :,:»t:on'll,o. . 100 500 '] |Mareh, June, Sept. Dee.
ontreal Light, Ht. & Pwr.Co ..., | ‘ 76
Montrea! sto.el Works Umnr ’ 5y <1 1% | b H bs d Sguet, Nov,
= p s .”‘. . & 00 | oL 10 uary, July,
=on|u-. Stroet latlway :g 38 |z | - A:;"' ok
no-::‘ l :n.:.‘:whw Y 0 | 5o s an., April,
orthern Ohio Traetion ( T
N.Scotla Steol & Coul Co. o : [ Maren, Ju »
do s e
Oglivle Flour Mills Com | 5| i H
ao rr | | |
# v W W v
h-m;: » Lud. ;4'):: | w0 | 7m0 % | Feb. May, August, Nov,
Lo N - - I 100 ’ T 6 ‘ ,|Feb. May, August, Nov,
o de Jantoro. B ] |i= H “s | Mareii, June, Sept., iies. "
L e 3 ! i 349 s |
Shawinighan Water& PowerCo. ..., ||12 2 00 | 388 Jan., April, July, Octobes
|= 87 0 | i Jan., April, July, Oetober
1 A ‘ So4s4ivasans s
00 | 533 t i . . |[dan,, April, July, Oetober
100 e ¢ | 3 ¥ Jan., April, July, Oetober
1% | 560 ¢ | . . |Feb, May. August, Nov.
00 | s | 800, i oy ;vrﬂ. -;:ly. Octoler
eeee 10 1,000,000 .. . + Novem
160 ‘ . " ‘ Y |Ja-.4pri, Juiy, Ostaber
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P. S. ROSS & SONS

Chartered Accountants and

Traustees, Etc.
142 Notre Dame St., West, MONTREAL

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 St. James Street, - - MONTREAL.

Members Montreal Stock Exchange
151 Notre Dame Street West, MONTREAL

‘Phone Main 6548. Orders Executed in all Markets.

S. CARSLEY & CO. PRUDENTIAL TRUST COMPANY
Stock and Bond Brokers o R

President. General Manager.
THE COMPANY IS PREPARED TO TRANSACT
ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
INTERESTS OF THEIR CLIENTS.
Correspondence solicited.

Tel. Main 3113,

D. W. OGILVIE & COMPANY

INC.

Real Estate and Insurance

11 ST. SACRAMENT ST.
MONTREAL

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange
Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST,
MONTREAL

Tclephone 1 MAIN 3802,

The LIFE AGENTS' MANUAL

INVALUABLE INDISPENSIBLE
in the Office in the Field

FOURTEENTH EDITION in preperation.

TNE CNRONIGLE MONTREAL

SUGARS

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

EXTRA GRANULATED and other

grades ot refined
Supply your customers with only
the best sugars obtainable

IT WILL PAY
MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.
MONTREAL, QUE.

e

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Established in the REIGN of GEORGE 111,

Funds (excluding Uncalled Capital)
Including Uncalled but Fully Subecribed Cepital, the resources of the Company exceed Twenty-seven million dollare.

Head Office for Canada

$ 6,916,365
17,633,467.

- MONTREAL.

Active and Influentisl Agents Wanted.

ol
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.TOCK AND .OND LIST, contlnued

Rate |
l aetatites [u'“'t Amount ; When Interest Where Interest Date of
| n'
BONDS, | b o ding. due, ;:.ynT.. | Matarity, REMARKS
Asked Bid. | sum. | l
o s W — TSR
3¢1l Telephone Co. ...... [ .. 1024 6 | $3,649,0001st Oct. let Apl Bk of Montreal, Mtl..| April lat, 1925 |
Can. Car & Fdy........ 1061 |o4; 6 3500,000 18t June lst nec 09008 Lassce sonnenes l)ec lst, 1939 Red.at110aft. Nov.’19

| orin pt.af, Nov,'11
6 474,000/1at June 16t Dec | cvueee ouenerssen.|Dec. 1at, 1926 e
1 2,579,600 lst Apl. 1st Oct. L “ \)ct lst, 1946 | Redeemable at 110
| after Oct. lat, 1911,

|
(‘.n.Converlorl......... 86 | .. |
Can. Con. Rubber Co....| 97} .. |

1 |

Can. Colored Cotton Co. | .. .. | 6| 3,000,0002nd Apl. 20d Oct. “ « | April 2ud,1912 |
Can. Cement Co.........| 993 99 | 63 5,000,000 Ist Apl. st Oct. “ “ | Oct. 21st, 1929 | Kedeemable at 110,
Dominion Coul Co...vves| 987 974 | 6,300,000 let May lst Nov. “ “ | April lst, 1940 | Redeemable at 1056 and

6
6
6
6
| | | Int.afier May lut, 1910
Dom. Iron & Steel Co....| 94 ' 933 6| 7,332 000 1nt Jan. 1atJuly.|Bk. of Moutreal, Mtl.. July lat, 1929 |
6
6
6

Dom. Tex Sers. “A".... 98 ' 95’. i 758, 50(Il erch 1 Sept./Royal Trust Lo Mtl. Murch 1st,1926 | Redeemableat 110 and
|

{ | ntereat,
L “B"....| .. 100 | 1,000 000 L . “ “ Redeemnble at par
‘ | | | after 5 years,
“ “C” e 9% | 6| I.WO,ON’ " P o | “ | Redeemable ut 106 and
‘ | . [ i lllﬂ’l!l
“ “p»,, | i ‘ .y | ‘50 000! “ “ “ “
Havana Elvctric Rai le\ oo Lo | B 7,824,731 Lst Feb. 1at Aug. 52 Broadway, N. Y Feb., 1st, 1952 i Kodeemnble ut 105
Hulitax s 100§ 6 | 600,000 15t Jan, Ixt July | Bk. of Montreal, M. Jaa. lat, 1916
heewntin Mill Co..uu wun| 0, I 6 | 750,000/ 1xtMarch 1 Sept. Royal Trust, Mtl....| Sept. lst, 1916 | Redeemable at 110
Lake of the WIIMOMI"C“: o ; - ’ 6 ] 1,000, 000 let June 1st Dec. Merchants Bank of |
| | | Canada, Montreal.. June lst, 1923
Laureutide Paper Co.....| .. 110 | 6 M7, 305‘2 Jan. 2 July. |Bk. of Montreal, Mtl..| Jan. 2ud, 1920 |
| {
| | | |
| [ |
|
Mexican Electric L. Co..| .. | .. | & ' 5.778.600|l~tJln 1at July, " “ [ July let, 1935 |
Mex. L't & Power Co....| .. [ .. | 6| 11,728,500 Iat Feb. lst Aug, | Feh. 1st, 1933
Moutreal L., & Pow, Co..| .. | .. 4g| 6 737,0(0 lst Jan. let July, L “ | Jan, 1st, 1932 | Redeemnble at 106 and
By l | Int. after 1912,
Montreal Street Ry, Co... /100 | .. | 4} 1,500,000 Ist May l&t Nov.| May 1st, 1922
Ogiivie Flour M.ils Co. l e (113 € 1,750,000/ 18t June lst llec,in. of Montreal, Mil. July lll 1932 lkilnmnblenl 105 and
| Interest
Peamans .oovvvinninnnnn o | & 2,000,000/ 18t May 1st Nov |Bk,of M., Mtl. & Ln. Nov.lst, 1926 | Redeemable at 110
[ after Nov, 1, 1911,
Price Rros. i ‘ - [ 833,000 Lot June 18t Dec. .cooessevesssanenss, June lat, 1925 |
Quebec Ry. | 4 & P. Co. | 81 B0} 6 4 866 666/1-t June 18tDec. ..eevsasessceeisass June let, 1929 |
10 JRUOITO. sueenvisnne| oo | .. B 15000000l Jan. 1 July. | cieseviiieevennians Jun, lot, 1935 |
l i 1 |C. B. of C. London ;
8a0 "anlo, cevininas | i 8 6,000, 0001 June 1 Dec. | Nat. Trost Co.. Tor. June 1at, 1929 |
Toronto & York lh\dlal.. e | e 5 |610 000/l July 1 Jan. [B. of M., Tor. & N.Y. Feb. lst, 1919
| 1,100, 1000 Ist Apl. 1st Oct. Bk, of Montreal, Mtl.| Jun. 1st, 1927
Winnipeg Kleotric...ooes| .. | .. | 5| 40000»0.3 Jan, 2 July do. | Jan. 1et, 1935
Weat Inda Electric ... »'88' 8 600,000/ 18tJan, 1ot Inly | eeeverens cannnsnoael 1928
[rime)
D ineri
MONTREAL PARK & ISLAN German Ainerican
Hnsurance Company
——RAILWAY COMPANY-— oot g
- NG - e STATEMENT MAY, 1911
CAPITAL
LACHINE—From Post Office, 20 min. service; 5.40 a.m. to sz.o o OOO o o
midnight. From Lachine.—20 min. service; 5.10 a.m. to 12.45. RESERVE FOR ALL OTHER LIABILITIES
midnight. o
NET SURPLUS
SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20 8 4 6 8

min service; St. Denis Street, from 5.00 a.m., and from St. Vin*

cent from 5.30 a.m ; 30 min. service from 9.30 a.m. to 4.00 p.m. ;
20 min. service, 4.00 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m" zo z 4 9 7 4 2

t0 11.30 p. m. Last car from St. Vincent de Paul st 12.00 p.m.; AGENTS WANTED
from Sault-au-Recollet at 1.00 a.m; from St. Denis Street at 12 40 Apply to THOS. C. MOORE, Supt. of Agencies
midnight. 1€ Wellington Street, East, Toronto, Ontario

MOUNTAIN.—From Mount Royal Avenue, 20 min. service;

540 am.t0 1140p.m. From Victoria Avenue, Westmount, 20 w

min. service; 5.00 a.m. to 11.50 p.m.

: Protector Underwriters

CARTIERVILLE.—40 min. direct service from Mount Royal OF HARTFORD
and Park Avenue Station, 5.40 a.m. t0 11.40 p.m. From Cartier. Asecre, Jan. 1aT 1911, 810,787,667.82
ville, 540 a.m. to 11.40 pm.; 40 min. from Victoria Avenuc | FIRE INSURANCE ONLY

with change at Saowdon from 5.50 a.m. to 11.50 p.m. CANADIAN DEPARTMENT. M ONTREAL

4. W. TATLEY, Manaeen

Subjeot te change witheut netice.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnaseCasarain, KC. vicror E. Mitcurrt, K.C,
A, CHASE-CASGRAIN,
E. M. MCDOUGALL, J. ). CREELMAN,

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
CMO TGN, MONTREAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building -2 MONTREAL

CABLE ADDRESS, " FARMAC ' MONTREAL. ABC Conr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Building, 1537 St. James St., Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartferd

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Bullding, 139 SI. James Street, MONTREAL.
G.DURNFORD,C.A., F.C.A., Can. ARTHUR J. ENGLAND, Acct.

cLennan, Howard & Aylmer

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

{, Cassie Harron, K.C.(Counsel) FRANCIS MCLENNAN, K.C,
{, RowiN HOWARD H. U, P.AYLMER,

Cable Address - Norran, MONTREAL"

Mon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Baok Bullding., 7 Place d’Armes.

H.J Kavanagh, K.C. Paul Lacoste L1.L-
H. Gerin-Lajoie, K.C. Jules Mathieu, LL.B-

ATWATER, DUCLOS & BOND

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

A.W. ATWATER, KC.
W. L. BUND

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

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

none e e TORONTO

VICTORIA STREET,
Jouw Hosxin, K.C F. W. Hascourt, K.C. H.S. Osiex, K.C
LeioNTON McCanTHy, K.C. D. L. McCarThy, K.C.
BRITTON OSLER J. F.H, McCarThy,

Counsel : WaLLACK NusmiT, K.C.

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonds
and Securitiess BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalways on hand.
Members Montreal Stock Exchange.
CABLE ADDRESS: HANSON, MONTREAL

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

160 St. James Street, = Montreal

EDWIN D.SE{\:SON NOD"H;I'ERN
Adclaide St. East, Toronlo ASSURANCE CG.

PUBLICATIONS OF THE CHRONICLE,
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) $2.00

FIRE INSURANCE EXPIRATION BOOKS (Magurn)
80 c. and 92.00

LIFE AGENTS' MANUAL, $2.00

SEPTEMRER 8, 1017
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The Sterling Bank

OF CANADA.
AGENCIES THROUGHOUT CANADA.

Montreal Office, ‘ 157 St. James St

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annnm, payable half-yearly. These debentures offer an ab-
solutely safe and profitable invesiment, as the purchasers have for
security the entire assets of the company.

$1,350,000.00

Capital and Surplus Assets - .

Total Assets . .= == $2,700,000.00
President : J, A, KAMMERER,
W. 8. DINNICK, Toroato,

London, Eng.

Head Offices Cor. Adelaide and Victeria Streets, TORONTO

The Trust and Loan Co.

OF CANADA

Vice-Presidents : R. M. MacLEAN,

Capital Subscribed, . . . 813,626,606
With pewer to increase te . . 14,600,000
Pald-up Caplital, S V™ 2,676,666
Reserve Fund, .10 . . 1,976,351
Special Reserve Fund . . 316,333

MONRY TO LOAN ON RRAL RSTATK AND
SURAENDER VALURS OF LIFR POLICIES.

30 St. James Street, Montreal

[Bllontreal Trust Gompuny

Incorporated 1889
CAPITAL Wisl b $500,000.00
UNDIVIDED PROFITS 158,403.45
This Company with its large resources and represent-

ative directorate offers efficient service for the transaction
of all Trust Company business.

e Royal Trust Co.

107 ST. JAMES ST., MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND - - - $1,000,000

BOARD OF DIRECTORS :
Right Hoa. LORD STRATHCONA & MOUNT ROYAL, G.C.M0.
PRESIDENT.

Sir  EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT.
81k H. MONTAGU ALLAN
R. B, ANGUs
A, BAUMOGARTEN
R. B. GREENSHIELDS
C. M. Havs

C. R. HosMzr H. V. MEREDITH
SIkR W.C. MACDONALD DAvID MORRICE
HON.R_ MACKAY JAMES Ross

A, MACNIDER
Sir T, G. SHAUGHNEsaY K.C.V.0.
Sim WiLLiam C, VAN Horng, K.C.M.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., "hofierre' Montreal |
e —————— . e . — |

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTAWA, Canada.

Most modern and complete appliances for the production and
protection agalnst counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STANPS and all Decu-
ments of a Monetary value.

mwuhumnmmmumnu

LONDON, NEW YORK, BOSTON
and other Steck Exohanges
Branch Offices:
9 Bleury Street, - Montreal

Traders’ Bank Bildd, - Toronto

In Hall=Call, Price $12.50

The Insurance Law of Canada

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

Solicitors for the Manufacturers Life Insurance Company,
Yorkshire Fire Insurance Company. Rochester-German Fire
Insurance Company, &c.

This work consists of a practical treatise on the Canadian Law of

DIRECTORS

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

V. J. HUGHES, . MANAGER

142 Rotre Dame Street, TN,

1 in all its branches in a single volume, including Life
Fire, Marine, Accident, Guarantee, Hail, Burglary and Employers’
Liability Insurance,

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

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

The aim of the work is to furnish in the most compact form
possible an up-to-date text book of use to the [nsurance Interests
as well as to the practitioner,

Our list comprises carefully selected offe

LONDON, ENG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

rings of Canadian Municipal, Governmeut
and some of ghe best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates and I

ors. The securities we offer combine the two essentials of a satisfactory invest-

ment, namely, safety and good interest return.

WOODGUNDY &COMPANY.

rivate invest.

TORONTO, CAN.
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THE CANADIAN BANK| THE MERCHANTS" BANK
OF COMMERCE | im sioo0o00  tamcietas sessse1

$11,000,000
9,000,000

- I
HEAD OFFICE: TORONTO
ROARD OF DIRECTORS :
IND WALKER 2. A. LASH, Req., K.C LL.D,
.l :K;M()‘_l.:. D..D.C.L. Vice President.
President
HON. GRO_A. COX
OHN HOSKIN, Ksq

Paild-up Capital
Rest

HON, W, C. EDWARDS

K C. LL.D. B K WOOD, Esq.

OBT. KILGOUR,Ksq HON.J. M. GIBSON, K C., LL.D.
CRLLE, Bsq , LLD. WM. Mc) R X
b T ROBERT STUART, Hsq,

A, KINGMAN Hso . ST
SIR LYMAN M. JO G. F. GALT, Esq.

¥
ALRXANDER LAIRD, General Manager
A. H. IRRLAND, Superiutendent of Branches

Branches in every
and in the United States and England

Montreal Office: H. B. Walker, Manager

)()lllc; ] >27lAA;mbnrd Street, K.C.

Loadon (En |hn>-d
H. V. F. Jones, Manager

New York Agdency : 16 l‘lu-l;nugo Place
Wm. Gray —
H. P. Schell { Agent

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

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit,
Travellers’ Cheques and Drafts on Foreign Countries,
and will negotiate or receive for collection Biils on
any pla e where there is a Bank or Banker.

The MOLSONS BANK.

124th DIVIDEND.

I'lie Shareholders of The Molsons Bank
are hereby mnotified that a Dividend of
TWO AND THREE QUARTERS PER
CENT (being at the rate of Rleven per cent
per annum) upon the capital stock  has
heen declared for the current quarter, and
that the same will be payable at the office

of the Bank, in Montreal, and at the
Branchies, on and after the
SKCOND DAY of OCTOBER NEXT,

10 Shareholders of record on 15th September,

1911
The Annual Goneral Moeting

of the Shareholders of the Bank will be
Leld at its banking house, in this city, on
MONDAY, the 16th of OCTOBER next, at
three o'clock in the afternoon.

By the order of the Board,

JAMES ELLIOT,
General Manager

Nontreal, 2ith August, 1911,

Province of Canadal:

Pres.: S1k H, MONTAGU ALLAN; Pice-Pres.: JONATHAN Hovason, Kse,
Duvectors

THos, LoNG C. M. Havs C.F,. SMmiTH ALERX. BARNET
F, ORR LEWIS K. W. BLACKWELL ANDREW A, ALLAN

E. F. HEBDEN, General Manager
T. K. MERRETT, Superintendent of Branches and Chief "mspector .

Inspectors

M. ). MANNING W, J. FINUCAN W, ], GALLOWAY W. A, MELDRUM

BRANCHES AND ACENCIES.
Ontario Quebeo
Lyndahurst Moutreal (Head Utlics) St. James Streed
arkdale - 1255 St. Catherine Street Kast
Meaford g 320 Sy Ostherine Street West
Mildma; i 1330 St. Lawrence Boulevard
Berlin Mitohell Ll 1866 8t. |.awrence Boulevard
Bothwell Mulrkirk Beauharnois Shawville
Napanee Bury Sherbrooke
Oakville Lachine Ste. Aga
i Quebec St. Jerome
‘* 8t. Saw St. Jobns
Rigaud St. Jovite
t Manitoba
Prescott Brandon Neepawa
Preston Carberry Oak Lal
Renfrew Gladstone Portage Ia Prairie
Filuch Strattord uriswold Ruseell
Fort William Maegregor Souris
Galt Maorris sldno{
(apanoque Napinka Winnipeg
Georgetown lara Alberta
Glencoe Thamesville Lethbridge
:z‘&‘:’l{’ Mannville
“ Dundas St =m’,':;:. el
Hanover Parl. st New Norway
Hespelor “ Parkdale Okotoks
Ingersoll Walkertcr Olds
Kiueardine Watford Red Deer
Kingston W est Loroe Sedgewick
Lancaster W estport Edgerton Stettle
Lansdowne Wheatley Kdmouton Strome
Leamington Williamstown ' Namayo Av Tofiald
Little Current  Windsor Fdson " Trochu
London b Yarker Islay Vegreville
Sout| Killam Viking (Melghen)
Lucan Laeombe Wainwright
Saskastchewan Ledue Wetask
Antler Melville
Arcola Oxbhow British Colum
Carnduff Saskatoon Chilliwack New Westminster
Gainsborough Unity Elko { uver
Kisbey Whitewood Nanaimo “ Hastings St
Maple Creek Sidney Victoria

8t. John, N.B, Halifax, N.8,
IN UNITED STAT! New York Agency, 63 Wall Street
BANKERS In GREAT BRITAIN—The London Joint Stock Bank,Limited

D. C. MACAROW T Local Manager, Montreal

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - $10,000,000.00
CAPITAL SUBSCRIBED - 8,913,000.00

CAPITAL PAID UP - - 5,793,000.00
RESERVE FUND - - - 85,793,000.00
DIRECTORS :

D. R, WiLkiR, President. HON. ROBERT JAF v, Vice-President.

WiLLIAM RaMsay of Bowland, Stow, Scotland, Rt NORRA
J. Kerr OssoRNE, PRLEG HOWLAND, SIR WM. WRYT innipeg
CAWTHRA MULOCK, HON. RicHARD TURNER Quebec,
Wi, HAMILTON MERRITT M.D. St, Catharines, W, J. GAGE.

BRANCHES IN PROVINCR OF ONTARIO.

Amherst-  Hssex Kenora Ottawa St. Cather-

burg Fergus Listowel Palgrave ines
Belwood Fonthill London Porcupine St. Davids
Bolton KFort William Marshville Port Arthur 8. Ste Marie
Brantford  Galt Nashville Port Colborne St. Thoma
Caledon E. Hamilton New Liskeard Port RobinsonThessalon
Cobalt Harrow Falls Ridgeway Toronto
Cochrane  Humberstone Nia m- South Porcu- Vineland
Cottam Ingersoll the.Lake pine Welland
Davisville  Jordan North Bay  South Woods Woodstock
Rik Lake lee

BRANCHKS IN PROVINCE OF QUEBKC
MONTREAL, QURBEC.
BRANCHES IN PROVINCE OF MANITOBA.
Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCK OF SASKATCHRWAN
Balgonie, Broadview, Fort Qu'Appelle, Hague, Moose |aw, North
ln\\lfiord Prince Albert, Regina, Rosthern, Wilkie, Wynward
BRANCHES IN PROVINCE OF ‘LBFRTA,

Athabaska Landing #f, Calgary. Fdmonton Lethbridge, Redeliff,
Re Deer, Strathcona, Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead. Chase, Cranbrook, Fernie, Golden, Kamloops Michel,
New Michel, Moyie, Nelson, Revelstoke, Vancouver, Victoris, Wilmer,
Savings Bank Department.

Interest allowed oa depesits from date of deposit.

Published by R. Wilson-Smith at 160 St. James Street, Guardian Building, Montreal.




