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THE PUBLIC UTILITIES 1 Commission

COMMISSION . seed eppertunltj et the 
AMALGAMATIONS, present time to justify

If some of

the Aeeoetetloe of 
of Cem-

LORD BRASSEY ON 
ANGLO-CANADIAN TRADE. Chembere

merer i_.
drecribrd hU reeeut trip to Ca*-

hr • a

at Leeds tkls
AND week Lord Braseey

ada and Nswfoaadlaad aad dtscvsied the tariff quee- 
tteB. He espreeeed the opinion that It would be In 

It ruin for Ore.t Brlt.lu to loeh for the open door l.to 
the Canadian marhete, because the Canadian rnaau- 

are unable, as yet, to compete with the huge 
with the shilled

its enlstseee. 
new looming so large In the publie eye do 

and Interrentten Itthe mergers
net call for Its Inrestlgatlen
might be well for It to eaplaln for what purpose

If eoneerns ean pay dlrldends on such tm-
only reasonable to Infer faetnrers

much higher for ser- factories of the United States; or 
In the enjoyment of factory labour of the United Kingdom.

tlon here made Is suggestlre. Bigness Is one thing 
and greatness Is another and each may be good In Its 

Canada needs to build up Its manufacturing 
Industries by Importing the best aeallable shilled la
bour. both male and female and by the technical edu-

It Is really

ealsta.
.«ease capitalisations It Is
that the publie are paying eery 
rices rendered by companies ( 
public franchise, than the actual cost of s.eh s.r- 
rlees warrants. Of eo.rs. it m.st be admitted that 
this has been an ...eptlo.ally rainy snmmer which 

stoche getting well watered.

The dletlnr-

1

iaccount for somemay
cation of Its own people of both senes.

Interest, of the nn.hllled worhmen ofIn the best------
Canada to bring l. the most shilled worhmen of 
other countries. That l. how the manufacturing In-

..v . m, tcmnorary du.trlt. of England, the greatest In the world were
m,.ts without some temporary „d ^ „d m

Inconre.lence. to the pnblle. These the country I. the better og for this p-lley.
hower.r, can be and should be minimised. Thecon- ^ ^ „ontl„nt w. hare deliberately adopted the
ditto- of St. James Street at the .orner of St. Fran- ^ #f Bg ,fc, el... of Immigrant, most
cel. X.rl.r Street just now l. about a. bad a. y- > < ^ edTeBC, the interest, of Canadian labour
thing erer seen In the way of obstrue on. e e ^ lmprorlng the standard of production. In the
Montreal. The smaller street l. absolutely el pro,ine. of Q-ebec there I. a belated recognition of
pipe laying and the bigger one 1. half closed on a - Lomer Oonln 1. entitled to Indnlte
conn, of two bl. building, being 1. "«”• .f Wl courageous attempt to -ah, up for -,
opposite each other. That the situation 1. a d d„po.l,|.n hy the liberal encouragement of
one 1. obrlens, and the contractors mu. ^ technical education. There are some thing, that ean
with a desire to do ererythlng In their power ^ ,roWn better In Canada than anywhere else in

little uncomfortable a. poeslbl. or ^ world b..|de. snowballs; and there 1. no reason
e labour should be luferior to any lo

ured the beet of models

cannot hove omelettes 
1 without breahtng eggs and8T. JAMES STREET 

OBSTRUCTIONS, yen cannot hare elty Improre-
oet Inefficient me-

things ns

section of St. James Street. Many 
the street, that might

why Canadian 
hour In the world. But we 
to Imitate and the best of worhmen to emulate.

tra®e on that
& &beany carte are drlren along 

Just as well tahe some other route, and while some 
.utomoMlists, who happen t. be gentlemen, she. a 

for the safety of pedestrians, there are 
entitled te that ranh and act ac

cordingly. The "cad on casters" Is with n. once 
mure aad should get' a good deal of attention fro
th. police. Pedestrians hare no choice but te use the 
roadway and hare the Srst legal right te Its nee. 
de.bt It l. great fn. for the rleh-and oth.ro-wh. 
ride In go—line ehal.es, te mahe n. peer people run 
lib, — well, lihe ehlehens on the Derral roadl hut 
the sport needs regulating and restricting.

HE accident on the FortT Wayne and Wabash Vel-
FORT WAYNE AND

DISASTER, ley electric railway. Is the 
most serions

decent regard 
many who are not

WABASH
railway acci

dent that has occurred for many years, 
the usual ml.uader.tun ding of orders, two cars, 
crowded with passengers and trarelllng at a high 
rate of speed, same Into collision. As a result, forty- 
two passenger, were hilled and sere- seriously In- 
lured. Tke eure met 0» • curve, where the motorwe» 
eld net ... ...fc other ..til It ... to. late to apply

No
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Che Bank of British north America
INCORPORATED BY ROYAL CHARTER

!
The Court of Directors hereby give notice that an 

Interim dividend, free of Income Tax, for the half- 
ended 30th June last, of thirty shillings peryear

Share, being at the rate of 6 per cent, per annum, 
will be paid on the 7th day of October next, to the 
Proprietors of aharee registered In the Dominion of
Canada.

The dividend will be payable at the rate of Ex
change current on the 7th day of October, 1910, to 
be fixed by the Managers.

So transfer ran be made between the 23rd Inst. 
Inclusive and the 6th prox.. Inclusive, as the books 
must be eUiaed during that period.

By Order of the Court.

A. O WALLIS.
Secretary.

No. r, Gneerhurrh Street. 
Condon, B. C.

6th September. 1910.
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nient, (A) the interest of the investor, and (r) the 
interest of the public.

Tlx- chief aim of those who administer the

the brakes. What on earth, excuse is there for 
electric cars travelling round curves, screened by 
trees, at such terrific s|iee(l ? By the same token 
why should so many curves and level crossings lx- 
screened by trees.

pro
perty, say the Commission, is to maintain the credit 
of the business placed in their hands It is, there
fore, the pur|Kisc of the management to develop 
tfie pro|ierty without a corresponding increase in 
outstanding securities. This is true for the reason 
that the wider the margin lietwccn the value of 
the property to which the corporation has title 
and the amount of securities outstanding against 
the property, the stronger will lie the credit of 
the company and the greater its ability to borrow 
capital in time of need. This is the explana
tion of what has been termed the “American sys
tem of railway financiering," which during the 
last thirty years has led to enormous expenditures 
for new construction and for additions and lx-ttcr- 
ments, without corresjionding charges to the pro-

Montreal has lost a highly 
rcs|>ectcd citizen in Mr. James 
Tasker, for many years a 
director of the Sun Life Assur-

Thr Late 
Mr. Jaror» Tasker.

Company and of the City and District Savings.nice
Bank, lie will lie much missed by a number of char
itable institutions in which he took a most active
and kindly interest.

The New York Central plans 
for improvements will invoke 
an expenditure of $1,500,000,- 

lt is difficult to realise 
that a company can earn dividends upon such an 
enormous capitalization as that of the New \ork 
Central. However, we presume that so long as im
provements go on, a certain amount of the capital 
will lie laid aside to pay dividends.

New York Control 
Improvements.

OOO.

[ierty accounts.
The interest of the stockholder, on the one hand, 

so far as the accounting record of charges to pro- 
Iierty accounts is concerned, is at variance with 
that of the management It is, of course, true 
that the trustees of the pro]ierty that is to say, 
the board of directors and the officials, who re
present them may also lie stockholders and much 
of the "high finance” of recent years has resulted 
from the temporary substitution by the manage
ment of the stockholder's interest for the legitimate 
interest of the management I he stockholder is 
the residuary proprietor of all of the company's 
assets not covered by outstanding obligations, 
and it is to Ins interest that the value of the pro- 
Iierty should lie increased without a <orrcs|xmding 
increase in the numlier of shares which have a pro
prietary claim upon the property. This is true for 
the reason that the value of the shares will in
crease, other things being equal, with the increase 
of the pro|icrty which they represent, and in a 
properly constructed balance sheet the stockholder 
should lie able to reach the true hook value of bis 
property and to deduce from it the basal market 
value of each share. The stockholder’s interest is

We much regret to have to 
record the death of Mr. V 

Mr. F. x. st. Charte», x. St. Charles, president of 
the Hochclaga Bank. Mr. 

St. Charles was not only prominent in the financial 
world, but took great interest in public and philan
thropic affairs, lie served in the City Council from 
1 Stiff to 1871. 11c had been connected with the bank
from its commencement in 1874, for three years as 
a director and ever since as president.

Dentk ef

Some Montrealers arc disposed 
to grumble at the amount of 
rain we have had this summer. 
Well, the rain, it is a blessed 

thing, and there are sonic places, not very far off, 
which must envy Montreal its rain crop. I11 Balti
more. there is no water in the reservoir, and only a 
tiny stream in the pipes. The danger from fire is 

At Mount Vernon, N. Y„ the Pelham reser-

Too Mark and Too 
Little Rain.

great.
voir is dry, the Hutchison river is so low that no 
water is flowing into the reset oir, and the city is 
looking elsewhere for possible supplies, while implor
ing the citizens to be as sparing as possible in the 
use of water. One of the troubles in a situation 
like this, is that human nature is apt to assert itself, 
and every family licgins to fill every possible re
ceptacle with water to hoard against a possible 
water famine This increases the fire risk con
siderably. Montrealers arc well off, if |J)ey only 
knew it.

expressed in valuation.
The interest of the public, which is the third in

terest involved in the property accounts of railways 
rests u|H>n the fact that a reasonable rate for trans
portation services is a rate which contributes a 
reasonable return upon necessary investments, and 
a satisfactory balance sheet from the public |x>int 
of view is one which slums what has been actually 
invested in the property. The public, therefore, 
has the right to demand that the pro|x-rty ledger 
should record every item of pro|x-rtv which an 
appraiser would find, should an appraisement I*" 
undertaken, and from the |xiint of view of tIn- 
public at least, the figures entered on tlx- pro|x-rty 
ledger against the several items of pro|x-rty then- 
recorded should lx- the amount of money actually 
sixMit in creating the projxirty, rather than, as

desires the amount of securities

The recently issued rc|x>rt 
lelrr-atetr Commerce of the Inter-State ("ommctce 

Commission contains an in
teresting discussion on the 
subje-t of railroad balance 

'heels The chief difficulty, says the Com
mission’ rc|X)rt, in drafting a satisfactory lialancc 
sheet statement arises from the different, and to 
some extent, conflicting intt ests, concerned, which 
n ay be defined as (a) the interest of the manage-

CtimmleeloB and 
Balance Sheets.

the
management
issued or as the st.x-kholder desires the commer
cial valuation of the property.



September 23, IQ10
THE chronicle

■37-! The Metropolitan BankThe Dominion Bank __
:*sa-

Bwarve r««d »«d Undtvio. $41,000,000 I ______________
b, th. Pubhc - • $„,.joo,ooo .... TORONTO

A»-** - * I HEAD 0FF,Cfc
ym bsipfki

ViCB-MMluefT
K. ).CH«»TI« 

ja*k»c***cth*ks
JAMH8J.KOY.E.C ML*.

J.C. EATON.

oeL“:lf;ÎTH«w..'X » w. n. boss.
General Mn»<«

W1LMOT
* w avatin 
W.K HKOCX

NANTON

S. I. MOOIl.
President

A GENERAL BAIWIN6

Eastern Townships Bank

quarterly dividend no. 111.

Notice i. •«r'ajtrpM cJSiW

"Vi'rnt'dAY or OCTOBER NEXT.KjSKâKS—'
By order ol U»  ̂,NN0S.

(leurrai Manager.

Sherbrooke, Sept. l»t l®10-

A X
business transacted.. General Manager

ill parts el tna
A ewiers' B^fc("g.H“W,"C"".rHraoi«r

UNDIVIDED PROFITS 
$.1,928,000

A. BOGERT,CLARENCE
Branches e»A

_____

iueir«*
capital pais-vr
$3,000,000

RESEDVE and

mcoaroiAiBD *•</

i nun
hi AO ornoi •

11$ BRANCHES THROUGHOUT
II AGENCIES IN CUBA

Nassau, Bahamas 
NEW YORK.

68 WWtAia «reel.

MONTRBAL

CANADA

•10,000,000
8,080.000
0,470,000
6,47.2.000

San Jem. Perte R'« 
LONDON. En*..

capital authorizedcapital rrrSl. D,S^Sr'ja»7s.ss,KS
» H.a.LTO. ‘‘“•J.ïnrnreJ or OMTAKIO

upanchx. IN rxoWRCB or u „ Caih«.
A.h„M- x~. kk ks- '*r,* uu

KSïtii u.io».i rîlfirrnsr a. au x.ri.
to. Port William jgjjjjj||# ^.rt Colboree ÿ Thomas

Hrsntlord C* '—-a- rw l.iskesrd Port Robinson Th

asr * a"ssr ."«ras -
Klk Ukc

2 lu* MHUI» • M*w* 1 1

• asaasassB
ei highest -orient «alee.

SAVINGS • 
DEPARTMENT

Buïk of Nova Scotia
'i,

iiooiroktTin
IMl.

. S3.ooo.o<m! S.»<H).OUO Bel
HoiStfRVï ri»» •

ocao ornco •

-.vasT'-E!St“TSS. r-ZfessEiSS&i—
- hrancmra

Sn. •;
,5SSSaSUîx5Kff3^« h--• ciwcruMO'Aii

PSAS Ion
Toronto 
Welland 
Wood stock

HAIIPAl. N.S.

BKANCHKa IN raovNCX o^yrxixc.

--Cr^X. .N/pN^OX.Aa.ATC-X.AN. ^

Alh.k*.k. Ua4>».. *a"tti,k«£’wrU.kiwj»
.BANtnx* IN rxosf'Ncx or xxi”»^ „kh.v i«.■sFSfS&s»

ICS It Cube Balgome,
nd sold

Nr*
AMOthe home BAN St

Ol Canada

The Sterling BankTORONTO st"westHEAD
orncE

OF CANADA.Foreign Correspondents in all the 
of the world

Collections made anywhere in Canada, and 
promptly forwarded

British and
important cutes

Torestc
1S7 St. duus St

Head Office, 
Ksstreal Office,

remittances

JAMES MASOH. 8m. Maaafer

e • 
•

b. '

i • 
•

. Pi



THE CHRONICLE. 1373September 23, iqio

secured liy an English syndicate, headed by Sir 
Ernest Cassel.

The present attitude of labour, also, is not te- 
asunng, but beyond these surface conditions is 
the underlying fact that England is now passing 
through a period of transition, of which, at the 
present, it is not possible to sec the outcome. The 
country has yet to get accustomed to the additional 
taxation, and the heavy new taxes, of which it h;\s 
had no previous experience, imposed by the Finance 
Act of last year. The full effect of these changes 
upon the prosperity of the country has yet to lie 
proved, and until some line as to their results can 
lie secured, decisive action on the part of London 
financial interests is not to lx* exjiectcd

In New York money continues on the easy side. 
Call money is 1per cent.; 60 days, 3 '4 |x*r cent ; 
<)o days, 4 |x*r cent ; six months 4V3 in*r cent. 
The Saturday bank statement showed that the 
surplus of the Clearing House institutions had been 
materially reduced. They had to report a loan 
expansion of $12,073,41x1 and a specie outgo of 
$5,240,too, the net result of which was to reduce 
the surplus by $(1,370,050 to $21,361), 175. 1 he 
ratio of reserves dropjied fractionally to 27.2 p.c. 
The trust companies and non-mctnlier st.ite hanks 
reported an increase in loans of $176,200, in sjiccie 
of $1,423,600, and in lcgals $141,000. The 
|M*rccntagc of reserve was brought up to 18.2 from 
18.0.

Sbe Chronicle
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MONTREAL, FRIDAY, SEPTEMBER 23, 1110.

THE GENERAL FINANCIAL SITUATION.

India and the Continent secured the $2,500,000 
of gold which arrived in London on Monday. 
The tendency of money rates in Europe is still 
towards case. T he Rank of England s rate was 
left unchanged at 3 p.c. Quotations in the Lon
don market arc for call money, '4 to 1 pc., short 
hills, 2 13-16 pc.; three months' bills, 276 p.c. 
On the continent the Bank of France and the 
Rcichsbank adhere to their former rates, 3 pc. in 
Paris and 4 p.c. in Berlin. The Paris market rate 
has hardened slightly from last week to 2Vf ' c; 
the German market rate continues at 3*6 pc

In London, despite the existing monetary case, 
there is a tendency to l<x>k cautiously at the im
mediate future A revival in the German demand 
for gold in connection with the usual stringency 
at the end of the month in Berlin is anticipated, 
and those in close touch with the East arc said to 
attach imjxirtancc to the extent of India's demand 
for gold in the immediate future. Consols arc at 
a very low figure they now give a higher interest 

than in any ychr since 1871) and since they 
the index to the national credit, the fact can- 
\x viewed with complacency. It appears also 

that the overwhelming creations of new capital, 
Which marked the first seven months of this year 
in London are still a cause of anxiety, 
no doubt in the opinion of well-informed ob
servers that many of these stocks are still in the 
hands of underwriters and that a further period 
of absolute inactivity in new issues is required for 
the digestion of these securities. Whether the 
necessary time for projicr recuperation and the 
restoration of markets to a sound and normally 
healthy condition will lx* given remains to be 
It is known that many important issues are merely 

aiting the first favourable moment to make their 
appearance; and the cables have this week stated 
that the large Turkish loan, about which there has 
lately been some haggling in Paris, has now been

The outflow of currency from New York to the 
interior - continues, reinforced as the demand has 
Ix-cn this week by the action of southern banks, 
who have apparently been strengthening thçir 
resources in anticipation of the possible con
tinuance of the deadlock lictwcen the New \ork 
and London bankers with regard to the cotton bill 
of lading dispute. Representatives of the great 
London joint stock banks and continental banking 
interests have decided not to accept cotton bills 
' validated" by the American railroads, but again to 
demand that the New York banks should guarantee 
all such instruments of credit after October 31 next, 
unless equally satisfactory protection should be 
offered. To this the American bankers, through 
a sub-comnuttee of the American Bankers’ Asso
ciation have replied declining to guarantee the 
hills. Hence the deadlock', which has undoubtedly 
and very naturally caused a -xmsiderahlc amount 
of "uneasiness and uncertainty in view of the near 
approach of the |x*riod for the moving of the crop 
At the same time it may well lie anticipated that 
the present deadlock will not lx* allowed to cihi- 
tinue, but that ways and means will lx* found of 
effecting a settlement There is a feeling in New 
York that the European banking interests do not 
quite understand the working of the railroad 
validation certificate scheme and that when it is

return
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I ::tsx ,TX ,:!ï:rr„ X .-
readied before Octolier 31, would seem probable; to d,,. conclusion that the companys existing 
at the same time, as has been said, the present branches arc so well organized that they can 
deadlock tends to uncertainty and apprehension obtam a vcry considcrable amount of fire, accident
regarding the immediate future. other contingency business at reasonable cost,

In Montreal the rate for call money has lieen am oilier contingency • , f|X_d
generally lowered to 5 p.c, but in Toronto the V, without any corresponding increase in hx 
p.c. level is maintained. The August bank state- charges, while the new fire and contingency luisi- 
ment shows that the banks were at the end of last ness wl]| ))e conducted on very conservative lines, 
month well prepared for tire business of moving s,)()W tllc progress of the company, it may tie
the western wheat crop which is now proceeding , that since 1882 the premium income
snuxithly. it is to lie m.ted that the s,iecic held out that w
l,v the banks at the end of August was more than has grown from $520,087 to $1,6. 3.71"
$13,000,000 larger than at this time last year, the life assurance and leasehold redemption 1 units 
present figure being $105,902,338 against $92,- 1 from $1,514,464 to $12,132,780.
51(1,415 in 191.9 Of the existing amount $2»,- I ybe London & Lancashire Life commenced
1.86,498 is in the Banks' vaults and $77,215,840 , Canada nearly half a century ago,

trSSX. t“= SsS r ,ïr. ï X,...»,.. ^
U- made from New York lie fore the end of the ;u„i prosperous business. It has large interests 
month. The steady rise in current loans and dis- canada, its investments in Canadian securities 
counts in Canada may lie taken as in part evidence I iim0|mtjng tu $4,030,360, and its total assets in
of continued industrial activity, exterior to crop- 1 tanada l)Cm(, $4,508,976. Its annual income in
moving. „ . . I f-.nad_ Iea while its total annual revenue

Apart from the spectacular rise in lower stock I Canada is $5)3. 53. » , . o,.
at Montreal, trading on the home stock exchanges 1S $2,088,080, and its total as-ets $'2.7°1>."3
continues its more confident tone. With conditions p|lc Canadian directors arc amongst the best
in London as they arc at present, it appears not j6nown business and financial men in the Dominion,
impossible, as was pointed out last week, that are | ord Strathcona, R. B. Angus, president
Montreal and Toronto may be required to take a Montreal, 11. Stikcman, general

*7 “ ,he X " ,h, n „k " Non., A,

*“*"* "* •|’"k™of 1 SXwZ. “«.!«..... C M I'.y.
general manager and president of the Grand 
Trunk Railway System ; E. !.. Pease, general 
manager of the Royal Bank, and < R Hosmcr, 
director of the Canadian Pacific Railway and the 

Montreal. Mr. Vcscy G. M. Holt, the

1

I
> J*

THE LOUDON * LANCASHIRE LIEE

under the title of theHoe acquired enlarged powers
LONDON * LANCASHIRE LIFE * GENERAL Bunk of

well known London banker, President of the Lom- 
pany, and the General Manager and Secretary. Mr. 
William /Eneas Mackay are at present in Montreal. 

In order to devote all his energies to several 
with which he is identified, und to undcr-

ASBURANCE ASSOCIATION, LIMITED.

Re-arrangement of the Canadian held. 

Mr. B. Hal Brown retiree.

interests
an ex 1 take a new enterprise of considerable importance, 

so to which we will refer later, Mr B. Hal Brown 
’ the Canadian Management, and

As already announced in 1 HE ( HRONK I.E tin 
English Courts have recently sanctioned 
tension of the objects of the above company 
that it can now transact all kinds of muance I JjJ1 ^ lx,„don and Lancashire Life
business, except marine. In harmony with th ^ ^ dec ulod to pay to him a litieral annuity in 
developments tlic name of the company has lieen nitju|1 6f his |()ng and faithful service, ex-
'hanged to the London and Lancashire Life and I over a period of 28 years Mr. lia
General Assurance Association Limited For the Brown will continue to take “ keen »nd ,n'
VunH.se "I carrying out Si^S ^VSTbimcU.

,s liemg increased from £><*>,(»*> to 1300,000, ^ ^ lxT11 (lir morc than 22 years in its service, 
and simultaneously each of the existing £10 share., I ^ Wlt|, |lim Will lie associated Mr. !.. G Atkins, 
£2 paid, will be split into two shares of £5 each. 1 F , A
/i mid Of the new capital, which is in £5 I |n connection with the development <>l the

1». - -ft »«• tath

|>er share, of which £2 2s. 6d. rqirrscnts prem , 1^ ips ^.twrcn Montreal and Vancouver. Dus
so that the new shares, like those split, have an un- I ^ tbc fourth trip of General Manager ^ Mar
ea lied liability of £4 |>cr share. At the same time I ^ dirough Western Canada. He is evidently 
(lie company has lieen registered under the Com- determined to leave no stone unturned to

liability, and the Articles of Assocuition have been concerning life assurance ...

►
coni-
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i HMUiELONDON &
IANCASHIRL

FIRE ,

f
M

i fi

insurance, company

ove.-c . . . . . . .. s,,,,,-rT'
wiNMirru

and north west branch
TOiONTO

PROVINCE OF QUEBEC BRANCH
J„l™ SI.. MONttEAL.

ONTARIO
Feel.B llclieoei »*»••!.

164 Si. !•••• ee,e *'*

The Yorkshire Insurance Co., Limited.
flic 1WIIW or YORK ENGLAND. ..t..u.».d

ASSETS *11.000,000 »«™~

,ROL,cTrX. FOR MCE. ~=. ».

Manage., r. M. WICKHAM. Montré

1792ZhQ founded

WESTERN Insurance Company ol 

North Americaassurance company

Incorporated In 1891
fHILADELfHIA, fA.

iS.Es, ; ; ;
SECURITY to POLICY-HOLDERS. 2,629,4*5.23 

losses said slate er|anlution el Coe-

::: $4,000,009.00CAPITAL. . .
SURPLUS TO POLICY HOLDERS . 7,541,693.26

15,466,877.76 
146.000,000.00

::

ASSETS
LOSSES PAID EXCEED . .

ROBERT HAMDS0N 6 SON LIMITED

General A tents lor Canada,

. S52.44l.172.44
W

MONTREAL.DIUKCIOHH:
a., oao. a. coi. ewkw 

w a. aaor.a •»< jobn bosbin, b.c . n o.

W. B. MEIEI.K, M1*1»*®' 
B.IBT H1CKBH1IIKB, B.E. Union Assurance SocietyZ. A. LASH. 1 O. IU ». MARIA 

ALES. LAlHIi 
AüeUlTV» MYBM 
JAMB 1 * KB OVHOEMB
r. w.uol

esu a. mubbuw
FkEDBEIC NIUHOIX» 
eu HEMET M. rEIXATT
a. a wood

----- ME»»»" m TUB—
Ceaaerclil Uitoi itiiriau Ce., Ualtn. if Leiéia,
Total Polls E.coH $10,134000. tnirltj UnmM

CANADIAN BRANCH I
lone It Jiaot * Milll Stmts.

T. L 10UIUT, Bl
-I-TORONTOBEAD OFFICE.



Statement of the Chartered Banks of Canada.
of Principal Hem», with IStatistical Abstract for Month Endin'! August 31st. 1910. tftvlnii Comparison

or Decrease for the Month and lor the Sear.
(Oim/riM h, THE CHROHICtK )

Increase or 
Decrease for 
month. 1909.

Inc. or Dec 
for month 

1910

Ire. or Dec. 
fur Year.Aug. 31,July 31,Aug. 31,

190919101910Asutt.

$9.448,Ml 
5,074,681 

474,711 
441,691 

93,193 
21,160,900 
9,207.463 

66,076 
814 960 

3,876,261 
3,128,177

$1,107,217 i 
3,067 ,984 i. 

10,707 i. 
3,349 «I. 

193,688 d. 
3,882,083 i. 
8,208,296 .1. 

137,098 i. 
501,445 I. 
655,013 i. 

- 1,019,360 I.

i. $1,744,711 i. 
124,797 i. 

237 3. 
3,091 1.

$96,453,817 
31,901,123 i.

4,688,380 .1,
4,615,000 .
8.812,065.1, . 98,499 *1
11,558,665 I 3,991,761 d. 

46,109,120 i. 4,696,730 i.

$105,902,338$ 104,157,627
36,976,704 36,850,907

6,063,09 6,003,328
4.073,309 4.070,218
8,718 863 8,817.362

27,7v9.565 23.717,801
35,901.667 31,20 1 927

I p -cte and Dominion Notes ........  ........
N otes of and Cheques on other Banks ...
iiepoalt to Secure Note Issues .......................
hoans to other Banks In Canada secured 
Deposits with and due other Rks. in Can.
Due from Banks, etc., in U. Kingdom...
Due from Banks, etc , elsewhere............... ..................................................

Dominion & Prov. Securities........ '1,996,717 12,3,16.663
Can. Municipal, For. Pub. 8-cunties 22,004,397, 71,31 9,',n8
Railway snaother Bonds and Stocks 66,855,861 52,445,087

............... " 90,866,975 , 91,701,353

11,930,841 d. 339,89', ,1.
22,818,357 i. .84,729 i.
52,979,600 h 589,226 i.
87,728,798 d. 844,38.11.

Total Securities held..................

Call Loans in Canada.................  ......... 60,427,996 60.081,256
Call lR>aos outside Canada................... 100,417,289 102.43t.,u3,

Total Call and Short Loans................... 160,875,281 162,517,293

3,747,824
20,212,221

$16,464,397

'|W3159,107
7,948,131

122,607,238

2,077,11»!. 
5.973,972'd. 
8,051,0911 d.

56,680,1723. 346,740 i.
120,669,509 d. 1,988,7491. 
177,339,681 .1 1,642,009 i.

1,133,622 i. 
2.091,948 ,. 
1,211,674 i.

•ssas ■sff.a lasa. isa
636.423.338 693,275,726 573,816,100 Ü 3,14i,612 i.

751,165,781 i. 1,505,003 i.

Current loans and Dlsc’ta In Canada 
Carrent loans and lilac'ts outside... 

Total Current 1-oatis and Discount!...
106,142,841

323,726
180,599

3,798,233
384,294

6.216.948
144,165,1.41

9,292,764 I.867,293,622 85.6,793,019

1,873,053 1,646,764
7,698,555 7,419,784

21 816,639 23,310,199
1,839,902 1,809,157

15.721.330 15.293.0.56
1,223,449,771 i,.'lu,854,ii'0 1,079,284,040 3- 12,595,091

Aggregate of I man» to Public........

Loans to Provincial Governments. 
Dvenlue Délits.
8ank Premises.... ................... ..
Other Reel Relate and Mortgages
Other Assets .........
TOTAL ASSKTS ................

Liatililiti.

392,693 d. 
215,041 I. 
153,823

12.853,1. 
691,306 I, 

23,395,586 i.

228,299 i. 
278,771 i. 
5(16,440 i. 

3(1,746 i. 
428,274 i.

2,196,779 i. 
7,617,956 i. 

20,018,406 i. 
2,224,1963. 

10,504,3829.

a ••••#• a a a a

’ 9,473,887 
4,037.178 

i. 11,717,739
r 28.215,493

72,765,634 
1(10,981,Ï27 

8,007,737 
108,988,864

81,321,4391 80,929.290 71.847.662i. 392,149.. . “‘•ill !•
8,283,161 9,638,9 3 4,195.990 (1. 1,366,766 <1. 1’i??'Jfî "

30,070,085 32,175,484 13,239.346 J. 3.10-5^199 __ §«t*|3
266,613.172 251,638,522 228,397,6T*)C 4,974,650 i 5,841,930
516,357,452 538,381,371 472^91.3181. 6,973.081 1. 6,254,002 1.
801970,621 79l'."22,-:' ( 700,98 ',197 1. 1 1.9(7,731 ' '*
78,315,399 75,275,300 70,807.6431. 1,540,00" 1. 6.29. ,297 ;i.

~«8»;7Üîiô23 865,298,103 771,797,159,.. 16,487,830 i.

Notes in Circulation........................................
Due to Dominion Government
Due to Provincial Governments ..............

Deposits in Can. payable on demand 
Dep’ta in Can. payable after notice. 

Total Deposits of the Public in Canada 
Dst'oslti elsewhere than in Canada... 

Total Deposits, other than Government..

oans from other Ranks iu Canada....
Depotita by other Banks iu Canada........
Due to Ranks and Agencies in U. K.-... 
Dne to Banks and Agencies elsewhere...
Other Liabilities................
TOTAL LIAB1LITIRS ..

18,388, m 1.

444.743 
M4. m 

1,611.284 
47:;/»08 

3,340,43# 
135,572,(,86

,1.23,168 
237,81(1 

82,587 
752,038

i. 20,966^661

4,614,791 i. 21,098 i, 
5,796,1341. 665,258 d.
4,624,929 d. 1,623,373 d. 
3,853,736 d. 875,892 i 
8,805,986 1. 917,340 1.

893,718,7039. U,423,237

4,148,944
5,555,001
4,637,01»
4,256,120

11,229,085

4,170,042 
6,120, 50 
3,013,645 
3,380,22» 

12,146,425

i.
I.
d.
i.... ...........

!
Cipilii, III.

1,659,446
3,935,676

641,396
10,365,701

62,653 i 
40,736

146.447

97,540,424 1. 
76,888,103 i. 
9,198,622 1. 

74.333,74811.

99,199,870 98,803,464
79,823,670 79,429,978

9 Ml,018 9,530,524
84,684,449 84,009,142

Cepital peid up ................................................
Reserve Fund ...............................................
liabilities of I >1 rectors snd their (inns.... 
Urratmt Circulation in Month.................

697
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Current loans and discounts outside ( anada de
creased from $40,267,3'.y> to $38,609,568 <>r h-vTHE AUGUST BANK STATEMENT.

The features of the August bank statement arc $1,657,822.
(he expansion in Canadian credits and the coin- With regard to the expansion 
cident contraction of those abroad and the con- loans it is to be noted that 111s is ’> "" 
centration of the banks’ resources in preparation participated in by tie w ' " "

In Canadian call loans On the contrary, the three banks with the
this item account i*»r an cx- 

l>ct\vccn them, hut

in Canadian call 
means

for autumnal demands.
there was an expansion during the month of $346,- largest increase in 
740 from $60,081,256 to $60,427,1796. Coincident- pansion of about $1,800,too 
I y call loans outside Canada arc down from these and other lesser increases 
$102,436.037 to $100,447,288 or by $1.088,74.). considerable extent by sharp dccrcascs u.i. c^^h," 

Current loans and discounts in Canada show an heading in the remaining 1,1 1 s
increase for the month of $4,805,454 front $655,- steady increase in the current loans am . isco _ 
008,336 to the new high figure of $657,813,770. in Canada is very satis actor) <\n<n

offset to «1arc
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INSURANCE
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London Assurance
CORPORATION

IOUI1DID »■ P- ITIO

Head Office 1
Threadneedle Street; London, England

The Oldest Insurance Office In the World.
Surplus over Capital aid all Liabilities exceeds 

$10,000,000 
Canadian Branch 1

IS Wellington Street East, Toronto, Ont. 
H. M. BLACKBURN, Minster

Thi» Compatir commenced bueinesi in Canada by 
depositing $300.000 with thé Dominion Government 
(or security o( Canadian Policy-holdetc.

OF ENGLAND.

BY ROYAL CHARTE* A D. 17»INCOHPOKATED

. . $2,241.375
. 22,457,415

CAPITAI PAID I P 
10ÎAI CASH ASSETS

Head Office lor Canada. •
W KIHNIDY. W. I. COIU». •

MONTREAL
Joint Managers.

ACADIA FIRE INSURANCE CO.
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H. H. BECK, Manager
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MONTREAL
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HEAD OFFICE:
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HENRY BLACHFORD, MONTREALAddteaatVier I*fcoulent. Hon M. B RainvillePresident, Rodolphe Forget (.encrai Agent f°* Pitvince of yuebec.
j. |. ClIMKNT, Jr., General Manager
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J. 0. B0R1HWICK.
C

A



THE CHRONICLE.September 23, 1910 »3;y

continued activity in the Dominion—evidence 
also that the trend of affairs and the outlook is 
viewed by bankers favourably. This month’s in
crease follows upon a four million increase in July, 
and one of nearly six millions in June, while it 
may be pointed out that in the twelve months 
from August of last year this item has increased 
by no less than $114,659,107.

The decrease in both call loans and discounts 
outside Canada reflects the calling of credits by 
Canadian banks in Wall Street in August, and 
is further seen in the marked increase in the bal
ances of the banks both in the United Kingdom 
and elsewhere. The fluctuations of foreign call 
loans and discounts and the banks’ Balances in the 
United Kingdom and elsewhere during recent 
months are shown in the following table : —

MONTREAL STREET AND MONTREAL POWER.

The Canadian Power movement to control and 
amalgamate with Montreal Street has during the 
past week been somewhat overshadowed by the 
counter movement to merge Montreal Street and 
Montreal Light, Heat & Power on a suggested 
basis of 250 for Street and 190 for Power. This 
movement has resulted in a wild scramble in the
stock market for Power stock, which the buying 
forced to 161 3^ from its previous level of about 
130. Amalgamations with enormous capitaliza
tion have evidently captured the public; in fact 
they may be said to have become epidemic. The 
suggested amalgamation of Canadian Power and 
Montreal Street has already received some atten
tion in The Chronicle. It seems almost too ridi
culous, although the Canadian Power people claim 
to have secured a controlling interest in Montreal 
Street.

Foreign Loans 
.$16.1.4114,728 

.. i68.345.345 

.. 142,703.427 
• ■ 139.05h.85h

Bank Balances 
$43.205.(424 

46.161.491 
54.022.728 
63,611.222 

$24437.872 
20405.2(8'

This turning of foreign call and discount loans 
into bank balances is a natural means of prepara
tion for the employment of the funds in Canada 
in case of necessity and since there is a difference 
of over $4,000,000 between the amount by which 
the banks’ foreign loans have decreased during 
the four months and the amount by which their 
foreign bank balances have increased, it would 
appear that this margin has been actually trans
ferred for employment in Canada.

Demand deposits are up to $256,613,172 this 
month against $251,638,522 an increase of $4,- 
974,650, which is, of course, natural in view of the 
increase in discounts. An August increase in 
notice deposits is also to be expected on account 
of realizations from produce. In 1908, the increase 
was $4,517,339 and in 1909, $6,254,002. This 
year the increase is $6,973,081 raising the total 
of notice deposits to $545,357,452. a figure which 
shows an advance of no less than $72,765,634 
upon the total of twelve months ago. This is ex
tremely satisfactory evidence—perhaps the best 
which the bank statement affords—of the genera! 
prosperity throughout the Dominion.

The note circulation during August shows an 
increase of only $392,149, as against $841,547 in 
v\ugust of 1909. At the August figure of $81,321,- 
439, there is a margin of about $14,475,000 for 
further note issue, before the banks avail themselves 
of the privilege of the extra issue allowed, equal to 
15 p.c. of the paid-up capital and reserve combined.

It may be noted that the paid-up capital of the 
Canadian banks is now within practically $800,- 
000 of the one hundred million mark; and that 
their reserves are not far short of $80,000,000.

May..
June..
July..
August
Decrease in Foreign Loans May-August.............
Increase in Foreign Bank Balances May-August

The capital stock of Montreal 
Street is $10,000,000 which at 
250 would be equivalent to an in
vestment capital of ......................

The capital stock of Montreal 
Power is $17,000,000 which at 
190 would he equivalent to an in
vestment capital of

Making a total of
At the present time Street is paying 10 p.c. on 

its $10,000,000 capital, and Power 7 p.c. on its 
$17,000,000 making together $2,190,000 which 
would mean 3.82 p.c. dividend on the $57,300,000. 
This seems a rather small return on these securities. 
Montreal Street at the present market price of 
240 yields 4.16. Montreal Power at the present 
market price of 156 yields 4.48.

In addition to the stocks mentioned Montreal 
Street has outstanding bonds of $4,420,000 and 
Power of $10,142,000, but of course the interest, 
etc., on the bonds is paid out of revenue.

* *
THE CANADIAN PACIFIC'S TRAFFICS.

The remarkable traffic showings made by the 
Canadian Pacific Railway have been the cause of 
plentiful comment both in this and other countries 
during recent months. Following upon its mag
nificent return of $(>4,989,490 gross earnings and 
$33,839,955 net earnings for the year ended June 
30th last, the company has since, as our own table 
of traffic earnings shows, continued to do extremely 
well. For the two complete months to the end of 
August, gross traffics were practically $12,51x1,000 
more than for the same two months of 1909, anr* 
over $19,000,000 more than for the corresponding 
period of 1908. The respective figure 

1910 
1909
1908

$25,000,000

32,300,000

......... $57,300,000

s are : —
ptjMAoe
49.074.oun
42.484.no 1
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lnnnio* COMMIT lAtsMblHd C«M**First British
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550,000.000,00
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TOTAL AESOUACES, our 
FIAE LOSSES PAID - 
DEPOSIT with Federil Ceraraiaeat a»!
1,'5T0;00«o 
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j. B. Paterson, I

100 St. Francois Xavier St. - Montreal.
life bonus year ibio
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HEAD OFFICE : TO DON TO
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(snltal - - - S I .*00,000.00SS’ . . - 2.022,170.15

Losses paid since oroinlzatlon. 33,620,764.61
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1 3int December will 
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DMRKCTOKHt

New York Underwriters
Agency.

K K W.*)[>

M. «O A. (01. HcaMMl 
hoot. OIUIUUUI1EE. M.r.s w cox
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. oat.e a Nieroe,mohtdf.al kbit, a:
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(NORWICH UNION 
FIRE OFFICE.

the

London Mutual Fire
INSURANCE COMPANY
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AGENTS WANTED ESTABLISHED - -

HEAD OFFICE
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Freight receipts for 1910 were fini, 158,887 as 
against $48,182,520 for 1900 or an increase of 

The 1909 increase over 1908, $48,182,-
I he

As is well known, the Canadian Pacihc has many 
and varied sources of income, some of these ap
pearing only in the annual re|>orts. But mainly, 
the revenue of the company comes within the four 

of the traffic returns, which for the last 
three years arc itemised in the following table : —

THREE YEARS' TRAFFIC RECEIPTS.
Year Ended June 30.

24.9 p.C.
520 against $44,037,597 was only 94 p.c. 
advance is particularised in the following tablescorners

THREE YEARS' FREIGHTS.

Years Ended June- jnth 
1 iX«)

0.08,1.354 
97.236,150

1.371873 
1,726,944.584

24').6)8

1908 19m
7,481,81)

112,795.345 
1.381.183

2,29),8) l,i)03 
281.878

1910
$24.812.0)1
00,158,887

791.745

1908 1909
$20.153.001
48,182,520

778.8)2

5.843.988
88.345.234

1.349.771

Flour, barrets ..
Grain, bushels ..
I.ivc Stock, head 
Lumber, feet .1,704.445.495 
Firewood, cords 
Manufactured ar

tides, tons .. . 3,981,888 
Other articles,

Passengers......................$19,900,432
Freight.............
Mails...............
Sleeping cars, express, 

elevators, telegraphs,
& c........................

. .. 44.037.597 
. .. 739.755

249.(05

9.22O.837. .. 6,706.389 7.198.977 5.408.5184.425241

5.916.248
6

$94.1)80.490$76.313.320$71.384.173
Taking first the passenger earnings, it will be 

observed that in the company’s year, 1910, these 
were $24,812,021 as compared with $20,153,001 
in the corresponding year ending June 30th, 1909. 
This is an increase of no less than 23.1 pc., the 
importance of which is appreciated when it is seen 
that the 1909 increase in passenger traffic over 
1908 is only $252,56(4 or barely 1.3 pc. To this 
increase, there are several contributory causes. It 
is probably fair to say that Canadians themselves 

inclined to travel in the twelve months
time of

7.567.052..................... 5.102,116

PERCENTAGES OF INCREAÊI OF RECEIPTS.

tons

i«)io over
1909
I JO
1(1.0

1909 oxer
u>V<

Flour............................
Grain.. *.......................
Live Stock.................
Lumber.............................
Firewood................
Manufactured articles 
Other articles...............

• 44

071 6
.v.Rj.j*

1,14 5
1 n

479 1*1 levrca-c.

It willThe greatest increase, relatively in 1910, 
be seen was made by limilx-r, which previously bad 
been shrinking since 1907. A notable advance of 
27A) pc. is also made by "other articles, following 
a relatively high percentage in 19 9 Vmlcr this 
heading are included coal and otljor minerals, hay. 
fruit, vegetables and fish, on some of which a lugh 
rate of freight would lx- received, and on others 
a low rate. On manufactured articles which also 
show a highly satisfactory ratio of increase, the 
rate of freight is, generally shaking we b-I.eve a 
high one. The increase in grain and tiour reflects, 
of course, the favourable harvest of K/09; it re
mains to lie seen what effect ii|xm the ( anadian 
Pacific’s figures this autumn the entrance into the 
grain-carrying business of the Cirand I runk 1 acifu 
will Lave.

were more
between July, 1909,-and July, lQto, a 
active prosperity, than during the preceding twelve 
months, when the country was finding its way 
back to something like a normal level of activity 
and prosperity The heavy immigration from 
both the United States and Europe would also 
have an effect ujxm the passenger figures, and it 
would appear, too, that the Canadian Pacific is 
reaping the liencfits of the strenuous campaign 
undertaken by itself and other organizations in 
favour of Canada for the tourist, while the action 
of many people in seeing the country for them
selves before investing their capital here also has 
its effect Throughout the country this 
the tourist has lx-cn greatly in evidence, though, 
ixissiblv, his presence is seen more in the returns 
of the last two months than in those of the com
pleted year 1910. Any licnefit which the Canadian 
Pacific derived from the divergence of passenger 
traffic during the Grand Trunk strike, the heaviest 
of the tourist traffic, and the extraordinary traffic 
caused by the Eucharistic Congress at Montreal 
figures. o"f course, in the current returns, and not 
in those now under consideration.

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

I
il

I
summer

Ibe noticed that the average received |irr 
mile of revenue freight is again up to

It is to 1
ton tier
0.778 cents in 1910 comparing with 0760 cents in 
1009 and 0.755 rents in 1908, indicating that there 
is a steady increase in freight of the higher class
ifications. " There is also a decid'd increase both 
in the number of tons of revenue freight and o! 
freight of all classes |>er train mile showing 
that the employment of more p>wer tnl lo
comotives and the steady improvement of 
grades in conducing to economies in train
working The average of freight of all classes 
per train mile in 1910 was 390.1b tons against 
147.29 in 1909 and *4122 in 1</>R h rnght train 
earnings per train mile were $265 in 1910 
pared with $2.27 in 1909 and $2.20 in nx)»

The increase in the receipts from sleeping ears, 
elevators, telegraphs, etc., is from $7.*

with

FI
, I! 
* !■

ll.O5O.924
9.6754Ï75
9.334.NM

1910.
1909
i<y»N

Comparing 1910 with n>og, there was an increase 
m the average journey per passenger from 101)45 
miles to 121.37 miles, while the average amount 
received |»or passenger rose from $2.04 to $2.20. 
The average number of passengers per train mile 
was in 1910, 7538 against 6576 in 1909. and per 
car mile 14.72 in 1910 against 15.01 in 1909. Pas- 

train mile rose from $1.49 
At the same time the

mm-

express,
.98.977 to $9.226,847 or 28.2 pc., comparing

from $(>.706,389 in i</>8 to $7,198.977
Thus this miscellaneous income

1
an increase
in uxx) or 7.3 p.c 
is fully keeping pace with the other revenue. 
Possibly to a greater extent than any other of he 
items in the traffic receipts it brings tom,mi the 
widespread activities of the Canadian a< 1 11

senger tram earnings (icr 
in 1909 to $1.64 in 1910. 
average amount received per passenger per mile 
dropped front 1.86 cents in 1909 to 181 cents in 
1910 In 100K, it was 187 cents, an indication 
that the trend of passenger fares is downwards. >1
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THE FREIGHT RA1-. PROBLEM IN THE STATES i 
SOME POINTS OF VIEW.

"Flic enquiry which the Interstate Commerce 
Commission is now conducting into the question 
ot the freight rates of United States railroads may 
well be said, without exaggeration, to mark a 
period of crisis in the history of those corporations. 
Hitherto, as the New York Journal of Commerce 
points out, the railroads have made the rates and 
ini|msed them upon the community, shippers and 
the general public alike. The rates were made in 
a rough and ready way to meet the immediate con
ditions, as a matter of commercial bargaining 
between the individual shippers, the various local
ities which the railroads served in c.nnpetition with 
one another, and, according to various classes of 
goods and commodities in bulk, the shipping of 
which is controlled by the great monopolistic trusts. 
The demands of labour from time to tune have 
thrown out of gear even the loosely framed struc
ture of rates built up by the railroads, clogged 
as this is with all manner of technical trade custom 
charges, terminal and delivery charges and dif
ferentials originally designed to pacify the chief 
shipping interests of the great manufacturing and 
freight transportation centres.

Upon this already involved condition of affairs 
entered the Interstate Commerce Commission, 
which by the new powers conferred upon it by last 
session's railway act, was authorized not only to 
lower or raise the schedules of rates framed by 
the railroads, but to im|x>sc rates framed by itself 
as it may deem just to prevent discrimination 
against individual shippers and localities. Com
plaints are coming in by the hundreds and thou
sands and it looks as if the Commission will find 
itself engaged in endless controversy unless it gets 
right through these down to underlying principles 
and takes 111 hand the initial task of laying sound 
foundations for the framing of rates on definite 
principles of equity, taking all the factors that 
enter into a rate into consideration. It would 
appear that the Commission is prepared to grap
ple seriously with this fundamental problem, since 
the upshot of the recent New York hearing is that 
the enquiry in an enlarged scope is transferred to 
Washington where the railroad presidents are being 
examined by the shippers with the aim that the 
Commission may be put into the possession of all 
available necessary information for the framing 
of rates on comprehensive and equitable lines.

The two parties to the contest, the shippers and 
the railroad men, look at the problem from points 
of view which arc

various ship|icrs' associations, 
hearings so far held, have placed great 
stress iqion their contention that the rail
roads are entitled to a return only u|>on the 
actual money invested in their properties, regard
less of their nominal capitalization. By the rail
road men, on the other hand, it has been just as 
stoutly maintained that the amount of money for 
which their plants and equipment could be dupli
cated has nothing to do with the question of 
freight rates, that depending entirely upon the 
value of the service rendered.

suggest that its application might lead to new and 
greater difficulties than those at present existing. 
There is, for instance, the question of the rights of 
present stockholders, who having acquired their se
curities in good faith should undoubtedly tie pro
tected. Moreover, supposing that it were to be de
termined that of two roads serving the same ter
ritory one was over-capitalised and the other under
capitalized. A procedure of that kind could only 
result in confusion. Again the capitalization of one 
road differs from another because it was built 
under different conditions The capitalization of 
the Denver & Rio Grande, for instance, cannot 
be fairly compared with the capitalization of roads 
built in the plains. A comparison of that kind 
would lie as useless as the comparisons sometimes 
made by unthinking observers between the cap
italization and operation of American and Eng
lish roads. The circumstances under which they 
were built and are now operated are entirely dif
ferent and cannot lie compared to any useful 
purpose

In the case of some of the American roads, no 
doubt, physical valuation would show that the 
road is not worth what it has cost and that much 
capital has disap|ieared. Rut these tilings cannot 
now be remedied, and to impose the penalty for
them upon present managers and stockholders, who 
are in no way responsible for them, would hardly 
be just. The argument of the railroad men is that 
present capitalization has nothing to do with the 
rates the road ought to be allowed to charge 1 hat 
they claim is entirely a matter of service rendered 
—of what the traffic handled justifies. Leading 
authorities on railway economics all agree that 
freight rates should lx- so determined. Just as

roughly apportioned 
according to ability to pay them, so freight rates, 
which arc virtually a tax upon the whole business 
of the country, must be regulated according to the 
ability of the traffic handled to pay them. Which 
is, indeed, the system in force now. A railroad, 
for example, performs a far more valuable service 
when it hauls a ton of cotton, worth $300, for a 
mile, than when it hauls a ton of coal, worth $3. 
Relative charges, of course, cannot be in exact 

to the value of the article carried, hut
a ton

in a community taxes are

proportion
it is reasonable that the charge for carrying 
of cotton or meat should be higher than the charge 
for carrying a ton of coal or hay. lints it appears 
that the average revenue per ton mile which the 
railroads receive for carrying coal is 04118 cents, 
as against 1.743 cents for carrying cotton and 1.1*2 
for carrying livestock It co'-ts a railroad no more 
to move a ton of cotton than it does to move a ton 
of coal, and yet were an average to be struc k and 
applied to both commodities, the effect would in
evitably lx- to throttle the movement of the lower 
grade freight and over-stimulate the movement of 
the higher.

An ideal system of freight rates, it would seem, 
in the view of the Boston Transcript, which thus 
sums up the controversy, would consist of such 
schedules as would stimulate general business to 
the greatest possible extent, causing new capital 
to find its way into the railroad industry, and into 
other industries, in about equal amount I raffic 
should he taxed with frieght rates such as it can

diametrically op|x>sccf 
at theFlic

The shippers’ argument is, of course, a legitimate 
one, but there are various considerations which

sa
l

m
m
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i)car. I he railroads, on the other hand, are cer- 
tainly entitled to charge freight rates high enough 
to keep capital from being diverted from the held 
of railroading into other industries. It is for the 
purjiose of determining this middle course that 
the present investigation into the question of rates 

being conducted, though, so far, apparently the 
vestigation has but demonstrated clearly the 

necessity for the through overhauling of the pre
sent system of rate framing.

J»
UNDERWRITERS, CONSERVATION AND THE 

PUHLIC.

In these days, when conservation has become 
a commonplace of affairs, it is apt to be forgotten 
that underwriters were practising the art themselves 
and urging the practice of it upon others, long 
liefore conservation obtained marker! recognition
troin politicians. The activities of both life 
and fire underwriters in Canada and the United 
States in conserving life and property arc well 
known to readers of THE CHRONICLE." As 
dication of the activity of life underwriters in the 
States in this direction, we were recently inform
ed in the Bulletin of the Committee of One Hun
dred upon National Health, the organ of the 
American Health League, that practically all of 
the companies represented in the Association of 
Life Insurance Presidents are giving the'r support 
to the movement for the prolongation o» human 
life. In addition, many of them are doing prac
tical educative work. Social efforts to stimulate 
their policyholders to activity in jicrsonal and 
public hygiene are made by a number of com
panies I his is done by articles in company 
periodicals distributed to policyholders and also 
by other literature One large company has done 
this for many years. Another company, in addi
tion, co-operates with existing agencies for health 
improvement, including anti-tuberculosis societies. 
1 he same company is experimenting in many cities 
along the line of sending visiting nurses to sick 
industrial policyholders. Another company in this 
group within the year has established a bureau 
which provides free medical examination to policy
holders to detect disease in its incipient stage 
I here is another group of companies in the Asso

ciation which goes beyond the body of policyhold- 
in its health promotion activities. They advise 

paired applicants for insurance as to their phy
sical condition and make suggestions to aid them.
I here are four companies in this group. Two of 

them, in the East, have a total of 86,000 policies. 
Another is a flourishing Middle West company 
that has about 150,000 policies. The fourth 
young and conservative Southern company with 
7 ïoo |x>licies. One of the Connecticut companies 
lus published suggestions as to health reform in 
its magazine to agents Two other companies, 
of Massachusetts and the other of California, are 
considering active work in the future. A Boston 
company issued lately its first health bulletin, to 
lie sent to 40,000 policyholders The company 
has now established a permanent Health Bureau, 
and is planning to enter vigorously into a campaign 
for lengthening human life.

Life insurance companies in the States, arc also,

an 111-

<-rs

is a

one

we believe, strongly supporting the bill which is 
being promoted for the establishment of a Depart
ment of Public Health and for other purposes. 
In every direction, among life men, the importance 
of the conservation of health is fully recognized 
and is being energetically provided for.

Lire underwriters arc similarly active, as our 
own columns have on many occasions testified. 
Their latest notable step was the presentation of 

an address, drawn up by a special committee of the 
National Board of Fire Underwriters on the "Con
servation of Utilized Resources from Destruction 
by Fire," at the recent National Conservation 
Congress held at St. Paul, Minn. I11 this address 
the underwriters pointed out the existence of their 
conservation committee as an 
they are always ready to co-operate in a furthrr- 

of the principles for which the National Con
gress stands, and they renewed suggestions, first 
presented at the Washington conferences of 1908, 
which they believe, if adopted, would materially 
diminish the grievous loss of life and the tremen
dous and

indication that

.nice

unnecessary destruction of created 
values by fire. These important suggestions 
contained in the following : —

The present fire waste in this country is an un
necessary national calamity, and to reduce it, it is 
essential

First: That the public should be brought to 
understand that property destroyed by fire is gone 
for ever, and is not replaced by the distribution of 
insurance, which is a tax collected for the

are

purpose
Second : 1 hat the States severally adopt and 

enforce a building code which shall require a high 
type of safe construction, essentially following the 
code of the National Board of Fire Underwriters.

Third : That municipalities adopt ordinances 
governing the use and keeping of explosives, cs- 
peciidly inflammable commodities and other so
cial hazards, such as electric wiring, the storing of 
refuse, waste, packing material, etc, in buildings, 
yards or area ways, and sec to the enforcement of 
such ordinances.

Fourth : That the States severally establish and 
support the office of fire marshal and confer on the 
fire marshal by law the right to examine under 
oath and enter premises and to make arrests, mak
ing it the duty of such officers to examine into the 
cause and origin of all fires and when crime has 
been committed, requiring the facts to lie submitted 
to the grand jury or proper indicting body.

Fifth : That in all cities there he a paid, well- 
disciplined, non-political fire department adequate
ly equipped with modern apparatus.

Sixth That an adequate water system with 
proper distribution and pressure lie installed and 
maintained. I11 the larger cities, a separate high 
pressure water system for fire extinguishment is an 
absolute necessity, to diminish the extreme 
mmcnce of general conflagrations.

Tne address proceeds to point out that the 
National Board of Fire Underwriters has for years 
devoted its energies and activities principally to 
the reduction of the fire waste and the safeguard
ing of life and property. Standard rules and lists 
of hazardous and protective devices and materials 
are distributed free of charge, the results of the 
tests conducted at the Underwriters’ Laboratories

1111-

SEPTEMBER 23, 1910 THE CHRONICLE. '38s
t

2 .5



September 23, igioTHE CHRONICLE1386

ESTABLISHED 1825.

The Standard Life Assurance Company.
OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA t MONTREAL.
$61,000,000

18,000,000
INVESTED FUNDS • ....
INVESTMENTS UNDER CANADIAN BRANCH
DEPOSITED WITH CANADIAN GOVERNMENT AND OOVERNMENT

TRUSTEES, OVER... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -
ANNUAL REVENUE ... ...
BONUS DECLARED - .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
CLAIMS PAID

7,000,000

7,400,000

34,000,000

135,000,000

D. M. McGOUN, Manager for Canada.

r
ROYAL INSURANCE COMPANY LIMITED.

NOTICE.
A distribution of Profits to policy-holders of the 

Life Department In respect to the Quinquennial Period 
ending 31st December, 1909, Is hereby announced. 
The same rate of Profits Is being paid which has 
prevailed since 1865—a period of 45 years.

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

QUEEN INSURANCE COMPANY.
FIRE INSURANCE ONLY-----ABSOLUTE SECURITY.

J. H. LABBLLE. Aselel. M.o.rf.r^ MM. MACIAY. Maaitf.r.

The Federal Life Assurance Company
——— Head Office, Hamilton, Canada.

$4,513,949.53
347,874.43

21,049,322.31

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

MOST DESIBABLE POLICY CONTBACTB.

E. RUSSEL P0PBAM, Manager, Montreal DistrictDAVID DEXTER, President sad Maaadiad Directer,



r

September 23, 1910 THE CHRONICLE 1387

arc made known to anyone evincing an interest, 
a model building code, prepared under the advice 
of experts in construction and engineering, has 
lieen urged for adoption in every municipality of 
the country, and as a result underwriters’ advice 
and co-operation is . sought in the revision and 
adoption of the building laws of cities. Under 
the immediate direction of the underwriters’ com- 

011 fire prevention, expert engineers inves
tigate the fire-fighting facilities and structural 
conditions of the cities, submitting copies of the 
reports, with suggestions for improvements, to the 
officials of the city visited and the press; the cx- 
|iense of the work of this committee alone, for the 
last six years, has amounted to $432,742.

We have persistently endeavoured, continue the The attitude of courts towards insurance corn- 
underwriters, to influence the introduction of 1m- panics, the particular reference in this connection
proved and safe methods of building construction, being accident insurance companies, was the title
to encourage the adoption of better fire protective °f an informing paper read before the Inter-
measures, to secure efficient organization and national Association of Accident Underwriters
equipment of fire departments, with adequate and this week at their annual convention at Bretton
improved water systems, and to have adopted rules Woods, N.H., by Mr. Chester N. Farr, jun., of the
regulating the storage and handling of explosives Philadelphia Bar. Broadly speaking, said Mr
and inflammable products; and we contend that Farr, the attitude of the courts to insurance corn-
successful efforts along these lines will very largely panics is a hostile one, while the attitude of the
lessen the fire waste of the utilized resources, the jury is unquestionably hostile, and he offered sug-
< lest ruction of which at the rate of over $216,000,- gestions for the amelioration of tins state of affairs.
000 annually (1900-1909, inclusive) is one of the I he first accident policies, said Mr. Farr, 
greatest drains upon our natural resources and one comparatively simple in their scojic, until it 
which can be corrected, if the nation. State, city discovered that this simplicity introduced a great 
and citizen co-operate along lines indicated above, quantity of what might be called freak accidents

I he destruction of our utilized resources by fire, for which the courts held the companies liable, 
the address proceeds, is increasing at such a rapid Thus:—Mr. A. committed suicide while insane 
rate that the subject of its reduction should be (everybody is insane when they commit suicide) : 
very prominent in the minds of the people Losses held, an accident. "Suicide, sane
recorded for the past thirty-five years, not includ- forthwith barred by the policies. Mr B was 
ing forests, mine or marine fires, total the enorm- frozen to death : held, an accident. "Freezing” 

sum of $4,1x16,619,240. Unrecorded losses, barred by the (nlicies Mr ('. was hanged by a 
if obtainable, would materially increase these mob: -held, an accident. "Intentional injuries in- 
figures. These annual fare losses run from $64,- flicted upon the insured by himself or any other 
000,(XX) in 1876 to $518,000,000 in 1906. In 1907, person” barred. Mr D. lifted a weight and broke 
a normal year, recorded losses were $215,084,- a blood vessel : held, an accident ; and "Voluntary 
709, and fire defence cost an estimated $241,- over-exertion” barred forthwith And so on, until 
401,191, or a total amount equalizing about 50 conditions and exceptions threatened to over- 
|*t cent of the value of the new buildings erected balance the jiolicy. That this liegan to develop 
that year in the entire country. In 1908, also a into a species of contest between the courts and 
normal year, the ash heap cost $271,885,850 and the accident insurance companies is shown by the 
the relations of defence cost and fire loss to new fact that no sooner had these conditions appeared 
buildings remained about the same. 1'he country's in the policies than the judges girded up their 
contributions to fire that year were over $1,250,000 loins, as it were, and proceeded to whittle them 
each day of the year, a sum, says the address, equal down Caustic comments by the courts 
to the operating expenses of our government, in- panied these decisions. Such as this one from 
eluding those of our army and navy, for the same 'Missouri : —“Indeed, it is somewhat difficult to 
year; and in 1909 the country gave to fire over name lin accident, as society is now constituted, 
$.’5,coo,coo more than was spent in that year for for which the defendant company would he liable, 
the sime governmental functions. Since 1880, the if a strict technical construction is indulged as 
population of the United States has increased by to each of these conditions.” Or this from Penn- 
73 p.c. ; the fire loss for the same period has increas- sylvania : —"We presume the insurance company 
ed 134 pc. has other forms of insurance to offer with more

It is pointed out that this work of fire protection liberal conditions; if not, it is somewhat difficult 
is carried on without state or municipal co-opera- to understand what there can be a bo it this policy 

and therein, in the opinion of the under- form to recommend it to enough intelligent insurers 
writers, lies the reason for delayed success. They to keep the company alive." Or this from Wis- 
1 lire fore, urge the appointment of state fire consin :—“The policy is accurately and skilfully 
marshals in states where an office of that kind is drawn with the manifest purpose to obtain pre- 
not at present in existence; the enactment and en- miums with as little risk as possible"
1 "ciement of improved and safe methods of Yet, said Mr Farr, the introduction of most of 
"Hiding construction by municipalities and the these conditions and exceptions was made by the 

creation by members of local civic bodies and companies with no desire to evade responsibility

boards of trade of committees of Fire Prevention 
whose duties it would lx? to study the subject and 
awaken among their associates a realization of 
individual and communal responsibility. That, 
both in Canada and the United States, the efforts 
of underwriters thus to awaken the public to a 
sense of their own immediate responsibilities in 
regard to this matter of conservation by the reduc
tion of the fire waste, will meet with wider appre
ciation in the future is much to be desired.
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Were a oon-emincntly beneficial to the insurers, 
sistent effort made by all companies in the matter 
of bringing to court only cases which assist this 
proposition, there would lie gradually built up a 
body of law showing a more and more favourable 
trend in the construction of the policy forms, and 
benefiting all companies in future litigation.

but with the honest purpose of protecting them
selves against fraudulent and unjust claims. 
Facing renewed contests with the courts, the com
panies strengthened the conditions of their policies 
broadened their language, and thus their scope; in 
the hope of escaping the application of that some
what overworked rule of law “that the contract of 
insurance shall be construed most strongly against 
the insurer." Thus most of these conditions crept 
into the policy from a desire to enforce equity. 
Unfortunately, continued Mr. Farr, they have 
111 many instances been utilized for other 
purposes. They have been 
fences purely technical 
111 every sense legitimate. Such proceedings nat
urally have not appealed to the courts, and too 
often in the eyes of the bench have the sheep and 
the goats been herded together the companies 
who have presented equitable with those who have 
presented inequitable dr femes. As a result of 
this, the ten-day notice clause, the requirement of 
proper proof, and others, have Ix-en so thoroughly 
riddled by the shot of judicial opinions that they 

highly unreliable allies upon which to 
construct the basis of a defence. So another stage 
has lieen reached by the companies the simplifica
tion of the policy. Conditions arc cast overboard 
like the useless cargo of a distressed vessel, and 
what is covered is reduced to the insuring clause, 
without limitation or exception. This, said Mr. 
Farr, has unquestionably been a great help in pro
ducing a more favourable attitude in the courts.

Proceeding, the speaker pointed out the necessity 
of judicious handling of litigation 011 the part of 
the companies. This, he said, might readily pro
duce substantial results in the decisions Com
panies, he remarked, have relied upon the notice 
clause, the clause requiring proper proofs, refusals 
to permit autopsies, and other defences of a techni
cal nature, when the equities of the cases were entire
ly against them, only to meet disaster in the end 
and to have placed upon the law books decisions 
which seriously affected the efficiency of these clauses 
111 every policy in the country, and in addition gave 
to the courts generally a deepening of the 
pression that the object of insurance companies 
to escape the payment of just claims. There 
continually arising claims in which fraud is appa
rent, or in which disease is a pronounced factor. 
True, said Mr. Farr, these questions involve 
not infrequently disputes of facts, hut where 
the company is possessed of the weight of

it all,

* >

Notes on Business, Insurance and 
Finance.

used for dc- 
and against claims A geod deal of attention is 

Bank, end “Bank,.** again be ng paid m London 
to the misuse of the word 

whose"bank,” particularly by corporations 
business has no relation to banking pro|x*rlv so- 
called An English Judge of the High Lou ft 
recently remarked that the time has arrived when 
the Legislature might well impose some restriction 
on the use of the term “bank" and the suggestion 

to have been welcomed in banking circles.
"Con-

appears
The London Rankers Magazine observes: 
cerns taking up the business of life insurance are 
obliged by law to find a substantial guaran ce, 
and bankers will feel that it is now required, in 
their own interest and that of the public, that 
thing should lx* done to prevent the fraud tient 
use of a term which, by their own integrity and 
prudence, has come to mean so much to *he con - 
munity." This suggestion is cordially supported 
elsewhere "Surely," writes one authority, 'the 
protection of our dependants against the loss of 
insurance money is no more essential than our own 
protection against the loss of deposit money, ami 
it urges the desirability of a law being pastrd 
requiring every institution trading as a bank to 
deposit £20,000 with the Government as good 
conduct money. At the present time, thc.e 
legislation in England to prevent any ni.l \ idu 1 , 
whatever his financial calibre, registering 
pany with a high-sounding title including the 
word "bank" and proceeding to trade unon lii.it. 
This is one of the things which we do befer in 
Canada. The fact that the application for a bank 
charter has to run the gauntlet of the oninr "0 
on Banking and Commerce, and of Parliament, 
that the minimum capital stixk is $500,000, that 
$250,000 in cash has to be paid temporarily to the 
Minister of Finance and Receiver-General as a 
proof that subscriptions to the stock have been 
paid, and that no hank can commence business 
until it has received authority from the litasury 
Board at Ottawa to do so is a guarantee that no 
hack-stairs promotion of the kind complained of 
by bankers in England can lx? successful 1 y «*n* 
ginecred in Canada.

now are

I
some-

is no

a unii-

im
Iwas

arc

evidence, my suggestion is to prove 
and even though defeated by the jury, to 
let the appellate court sec that the company’s 
object was not a mere subterfuge, but a substantial 
defence. In these cases such defences as are 
afforded by the clauses of the policy can be used, 
and used to advantage As is shown by deci- 

thc courts will, said the speaker, seize "The total of bank embezzle
ments for the year 1910 as 
shown by our monthly statistical 
record seems likely to surpass ad 

earlier figures, as a number of colossal defalca
tions and numerous smaller ones have recently 
come to light," says the Monthly Bulletin of the 
Fidelity & Casualty Company. “A Lou:-ville 
trust company has suffered in this way, according

sions,
this opportunity to enforce justice and equity by 
a construction of the policy clauses in a manner 
favourable to the company, reverse the finding 
helow, and not unusually enter judgment for the 

The effect of this will lie

Bank Fidelity 
osse, I» U. S.L «

defendant company 
that there then will appear In the law books de
cisions favourable to the companies and upholding 
the validity, in full, of clauses in the policies.
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high, the incomes of business men and of men in 
professional life arc increasing, while the wealth 
of the farming communities west of the Ohio 
River has created hundreds of thousands of new 
bank depositors in the past ten or fifteen years 
The Monetary Commission has lately published 
the first combined statement of resources of all 
Of the banking institutions in the country. These 
resources represent a total of $21,100,000,000, or 
considerably over half of the total banking power 
of the world. They include deposits of $13,595.- 
(XX),000 shared by 25,000,coo dcjiositors, of whom 
more than a third have savings bank deposits and 
another third saxings, or time accounts, in national 
and state banks, trust companies and other institu
tions with semi-banking functions Allowing for 
a duplication of depositors it is safe to say that 
one in every five or six of the 90,000,000 people 
who figure in the American census returns is a 
depositor for sums ranging from $1 up to $3,000 
in savings banks, and for larger amounts in other 
institutions. Since 1900, or in the last decade, 
individual dejxisits have increased 93 pc. and total 
dejxisits 94 p.c., so it cannot be said that America 
is a sjiendthrift nation. A savings bank in New 
York City, whose aggregate deposits have reached 
$115,000,(XX), and which has 150,000 depositors, 
has just been forced to reduce its interest rate from 
4 p.c. to 35$ p.c. jicr annum in order to safeguard 
its surplus which was not expanding in projiortion 
to dejxisits. The clientHe of this bank, fixated in 
the crowded East Side district of the city, is com
posed of small merchants and the jxiorest paid of 
the foreign labour. Ajirojios of the savings of 
the United States aliens, Mr. Sjxatc states in the 
same article, which appears in the Financial Re
view of Reviews, that his own careful investiga
tions shpw that there is an annual export of from 
$2<X>,000,000 to $225,000,OCX) annually from the 
United States to Eurojx in the form of remittances 
by the alien born, and that he has conclusive 
jiroof that the expansion of the trade of the United 
States with Italy, Austria-Hungary, Russia and 
Greece is directly due in many instances to an ac
quaintance with American goods which the foreign 
born residing here have jiassed on to their trades
men at home. This jx>int would apjicar to lie well 
worth watching in the case of Canadian evjxirts.

Wintiijicg civic authorities have 
lately been considering the ad
visability of running their own 
fire insurance During the last 
ten years it was stated to a com

mittee comjxised of the board of control and the 
chairmen of the various civic committees the total 
fire loss collected by the city was $12,025 while 
the jirrnmims paid during the same jxriod ajijirox- 
1 mated $75,000. The plan which has been suggest
ed for munieijial insurance is that a fund lxi started 
for the purjxise and that the volume of the insur
ance carried by the city he now doubled, the extra 
amount to lx carried by the city and the premiums 
added to the general insurance fund Within ten 
years, by this system, it is calculated the law of 
average which has been maintained for the past 
ten years, will bring up the fund until within a 
short time it will carry almost the total insurance 
and pay interest equivalent to the premiums paid

to press dispatches, to the extent of $1,140,000 
virtually its entire surplus. A New York bank 
has lost a block of securities of a rejiortcd value 
of six hundred thousand dollars. Even staid old 
New England, where on general jirinciplcs one 
would exjiect exceptional integrity, participates in 
the shameful record, no fewer than eight pronvnent 
bank officials there having gone wrong in the last 
few months. In the more flagrant of these cases 
the stealing had been going on for years—for 
eighteen years in one case. They must have h id 
a fine system of audits, checks and general super
vision.” News of this kind may well be read in 
conjunction with that from the West, where a 
number of banks in small cities have been fooling 
National Bank examiners and concealing loans in 
tlxir reserve bank in a large city. When the 
highest officials of a bank lend themselves to 
irregularities of this kind, it is not surprising 'that 
irregularities go on among the lower grades of 
officers.

i

Apropos of a note in this column 
German Bank» on August ig, with reference to 
and industry, complaints that British banks are 

not so closely in touch with the 
industries of their country as the German banks 
arc in touch with the industries of Germany, an 
instance has just come to hand which shows that 
the German system is not without its dangers. A 
German bank which took a prominent part in in
dustrial business and, apjiarently, jiarticipatcd 
directly in the conversion of private business into 
limited companies has come to grief In an en
deavour to bolster itself uji, the bank tried to 
place its proposed issue of new shares in England 
as security for a loan ! Incidents of this kind 
confirm the opinion that the bankers of Lombard 
Street are wise in refusing to adopt the German 
model, more csjxcially since the only evidence that 
facilities of the kind arc required in England, are 
the cxcasional ex parte complaints of interested 
parties that in particular instances they have been 
unable to undertake works abroad because bank
ing facilities similar to those given to their Ger
man comjietitors have been refused them. As we 
have jiointed out, the same end that the German 
banks have in view is jiractically achieved through 
different means, notably by the flotation of new 
capital issues in London. The present cxjiericncc I Municipal Fire 
shows that the London way is the safer way. incnmnc# at

Winnipeg. iThe critic, home or foreign, who 
surveys the United States, docs 
not usually ascribe to its inhabi
tants the virtue of thrift. But 

Mr. Charles F. Sjieare, the Financial Editor of 
the New York Evening Mail, comes near making 
out a case for it, although there is a qualifica
tion in his remark that Americans are prob
ably the least scientific and the most reck
less investors with a large annual surplus at 
their disjiosal. He estimates that this surplus 
amounts to $600,000,000 or more than that of 
Germany, Russia and Italy combined. It is 
doubtful, he says, if the bulk of American capital 
is appreciated abroad or full value there given to 
America as a country of savings. Wages arc

Thr Thrifty 
America».

1!
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:It was said at the meeting that the civic author
ities' average annual hrc loss was only $1,200 and 
that the risks of the city arc at present so isolated 
that the corporation could never be hit very 
heavily by an individual loss. The insurance at 
present is $472,000 and the value of properties 
approximately $2,000,000 Controller Cockburn 
is reported to have maintained at the meeting that 
to-day the West was making good, through heavy 
rates and lack of losses, for big eastern losses, 
which was hardly equitable from the viewpoint of 
the West. He is reported further as saying that 
the stock in all well-managed western 
■nice companies evidence the prosperity of 
the business. Where only 22 [icr cent, of the 
original capital was paid up by the stockholders, 
the companies were now paying eight and ten ]>cr 
cent, dividends anti the stock was fully paid out 
of the earnings of the company. This was history, 
hut the companies were still realizing on western 
risks and the city should be able to profit also.

Attention is being called to the 
importance among the state in
surance departments of the 
United States of that of New 

\°rk under Superintendent Hotchkiss. The New 
^ "rk department is said to be gradually becoming 
a criterion of nati-nal regulation. As a general 
rule it is stated, the practices of the New York de
partment arc being followed up with more or less 
unanimity by a large number of the other states, 
and the opinion is expressed that the insurance laws 
of various states are being interpreted much 
for the good of the business than in the old days. 
I he insurance commissioners will be meeting next 
week at Mobile, Ala., when one of the subjects to be 
taken in hand, will be the regulation of fraternal 
insurance and it is expected that legislative pro
posals dealing with this matter will lie submitted 
in a larg2 number of the States this winter.

* J*

of these bills. Why the Government should desire 
to retain such large balances is not very evident, 
but the market is well pleased with the new bill 
issue, as otherwise it would have been flooded 
with cheap credits which would have unduly de
pressed discount rates. On Saturday last Consols 
touched the lowest price recorded on the Stock Ex
change for sixty-two years. The 80'4 to which 
they fell on that day, is only a shade better than 
the 80 quoted in 1848. But tiien, it must be borne 
m mind the interest 
isting 2Jj p.c. rate

was 3 p.c. as against the ex-
umsur-

British Investments Abroad: Enormous Increase.

1 he exodus of British capital is again causing 
a good deal of controversy in the Press, the re
cently published income tax returns having renewed 
interest in the subject. These returns abundantly 
prove the acceleration that has taken place in 
the investment of British capital abroad 
acceleration, which an

measure, is responsible for 
the weakness of certain home markets. I hr British 
income from foreign investments, so far as it is 
traceable, has risen from £66,000,000 in 11)04-5 
to £89,000,000 in 1908-9 and it is anticipated that 
a still greater advance will be disclosed in the 
figures for 1909-10 when they become available. 
Durmg Ujoy, out of capital applications aggregat- 
‘,ng n I- ■ *000,000 a mere £400,000 was destined 
or British railways and less than £9,000,000 for 

Hntish Government and municipal securities; 
while during the first half of this year, out of 
capital applications reaching an aggregate of 
£188,000,000 only £22,000,000 wer • reserved 
for the United Kingdom. On a 5 percent, 
basis (which is probably too high) the increase of 
£23,000,000 which has taken place during the last 
live years in the income derived from abroad, re
presents a capital of £460,000.000 But this huge 
total underestimates the true position, for the in
come identified for 
not include

in .1

V. S. Insurance 
Commissioners.

in<»re

income tax purposes docs 
receipts from colonial and foreign 

investments which arc deposited abroad and on 
which the interest is re-invested in other securities. 
And these form a class of investments in which 
the interests of British capital have, of recent years, 
probably increased with notable rapidity. From 
these facts many theorists arc drawing deductions 
in support of their particular political views The 
real reasons of this exodus of capital have been 
frequently discussed in your columns, but there 
arc always those who insist on reading a high 
(Kuitical significance into phenomena for w'hich 

perfectly simple and unpolitical cx-

Affairs In London.
(■Exclusive Correspondence of The Chronicle.)

Government Balancée and 
British
shown by Income Tan Returns— Labour's Finan
cial Experiments in Australia—The Necessity for 
Stipulations of Payments in Gold—Board of 
Trade and "Goodwill."

Although business is far from brisk there has 
lieen a little more doing of late. The improving 
tone of home rails, which is more than justified by 
recent returns, has been checked by the failure so 
far to adjust the labour situation in the north; there 
is, however, every prospect that with the arrange
ment of an early settlement this market will meet 
with the recognition to which it is entitled. 
In the money market a good deal of curiosity has 
been awakened by the action of the Government 
regarding the Treasury bills (£12,500,000) falling 
due this month. Government balances at the Bank 
ol England are unusually heavy—in fact, 
than double what they were at this time last year, 
and it was anticipated that most of the bills 
would be paid off as they fell due. It is an
nounced, however, that tenders will be received - 
next Monday for £3,000,000 in part replacement

the Money Merhet— 
Investment. Abroad—Their Growth ae

v!uthere are 
planations.

t

Labour's Financial Experiments la Australia.

Recent mail advices received in London contain 
tlie text of the Governor General's s|ieech at the 
recent opening of the fourth Commonwealth Par
liament. The s|>ecch made clear the intentions of 
the Labour Ministry towards financial matters. 
I heir main proposals are the consolidation of the 
debts of the various States, and a l.oTWionwealth 
note issue The difficulty confronting the 
solidatkin of the State debts, is that each State 
has power, which it is not likely to relinquish, to 
borrow further at its own discretion ; and should 
this difficulty tie overcome the fact remains that

A

1more
con-
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TO LIFE INSURANCE MEN

THE PRUDENTIAL
Ime *• ranks, 
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THE
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Life Insurance Co.

competent and

#2$ T6sra W »
,»u * fWFW

WBÊjj Ask us about an 
agency. desires to engage

productive Field Men in the 
different Provinces of 

Canada

insurance CO'V or America
b, ib. Sul. ol N.w J.IMT-

IME PRU0ENIIA1

ORVOEN, President.
HOME OFFICE, NEWARK. N. J.

JOHN. F.

Terms Attractive

THE IMPERIAL LIFE'S

record injwl

Apply to
DAVID BURKE,

General Manager,
Montreal.METS ■ «»» wggewwi

Since II a«n« EitiMW in !870
UuwtSd • ........ .... ...... .
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For p.rlicul.r. ei .ttr.cllv.

:i(„in4
/T OF CANADA.
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Life Insurance Co.
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it has 110 rival ix'arer than Saskatoon or Retina; 
the country surrounding it is excellent, and as a 
commercial centre it has an assured future.

Another town is in the making at Port Mann, 
the townsitc of the Canadian Northern Railway 
opposite New Westminster. Lots will be offered 
for sale at public auction next March. The town- 
site will lx* laid out on the most modern lines under 
the direction of latulsca|ie architects. The flat 
adjacent to the waterfront embracing hundreds 
of acres will 1m- utilized for railway terminals and 
for the carbuilding works of the entire system, a 
plant that will employ five thousand men, as well 
as for roundhouses, shops, etc. A large portion 
of the waterfront property will also- be reserved 
for sites for wharves, grain elevators, coalbunkcrs 
and manufacturing industries. 1 lie railway will 
disjxise of manufacturing sites at a nominal rental 
and arrangements are being made for developing 
a waterpower for the purpose of supplying elec
trical energy. The residential and commercial 
portion of the future railway and industrial city 
will be located on a slightly elevated plateau, south 
of the waterfront and railway terminals. It is 
proposed to build streets before a single lot is 
sold; in fact buyers in Port Mann will find pro- 
perty there in sha|ie to liegin building operations 
without a moment’s delay.

Australia is so large a country, and the demands 
of the several States so diverse in character, that 
it is only reasonable that their borrowings should 
lie locally arranged. Ill the event of the States 
debts licing replaced by a Commonwealth stock 
Hritish investors are liemg advised to insist u|>on 
the conversion loans Ix-ing payable in gold in Lon
don, without deduction. The suggestion is in 
fact made that with the conversion of Aus
tralia into a pajier currency country, as is intended, 
tlie Labour Ministry might attempt to pay its cre
ditors in paper. Tlierc is also a considerable sec
tion of the party who advocate the deduction of 
a tax "from all interest paid by Australia to British 
securityholders. In view of contingencies it ap
pears highly desirable that a promise to pay prin- 
ci|>al and interest in gold should be a firm con
dition of Commonwealth issues.

‘‘Goodwill** In Balance Sheets.

Friction which has arisen between the Board of 
Trade and certain public companies regarding the 
information supplied in their statutory returns will 
probably lead to interesting developments. The 
Companies Acts of 1907 and 1908 require all 
public companies to set forth separately the values 
of their fixed assets, of which Goodwill is, in many 

by far the most important. This item has 
often than not been included

eases,
up to the present more 
in balance sheets with a number of others in such 

to conceal its individual value. The
The Grand Trunh and Prince Rnpert.

A correspondence has just lieen published between 
Mr C. M Hays and the Mayor of Prince Rupert, 
which took place some time ago, on the subject of 
the assessment of the company’s property at the 
Pacific terminal. Mr. Hays' first letter said inter 
alùi:—"I did not consider the railway company 
would lie warranted in going ahead and making 
any further expenditures or plans for the develop
ment of the terminal until some agreement had been 
arrived at Ix'twecn the municipality and ourselves, 
giving us exemptions on our railway pro|ierty for 
a jicriod of fifteen or twenty years. I now enclose 
you as promised a copy of our agreement with 
the city of Fort William, which, like Prince Rujicrt, 

of the most important of our terminals, and 
which you will note in addition to exemption from 
taxes for fifteen years gave us a bonus of $300,000 
cash, a valuable strip of waterfront, and rights to 
occupy various streets with our track.'

To this the Mayor replied re|x>rting 
unanimous opinion of the council against any alter
ation in the assessment, or any exemption from 
taction, on the ground that such action would 
have to lx- ratified by the passing of a by-law, 
which they were of the opinion would lx; defeated, 
and particularizing various schemes of town im
provements which will cost over $1,000,000 to 
carry out.

Mr. Hays' rejoinder, written in Montreal on July 
20, throws rather an interesting light u|xm the 
way they do things in Prince Ruix-rt He writes: 
- “We shall, of course, resist the attempt to col- 
lect taxes based on such an assessment of the 
pro|ierty as has lx*en returned and as emphasizing 
the ridiculousness of the figures returned will state 
that in the large cities of Montreal, with a jxipula- 
tion of over 51x1,000 people, and Toronto, with a 
population of over 300,000, where the railway has 
large yards and terminal properties, our total

a way as
Board of Trade now insists on the discontinuance 
of this procedure, and has issued an instruction 
that each company must show Goodwill as a se
parate item in its balance sheet. This order is 
1 icing resisted .and matters have now reached such 
a stage, that proceedings will probably he institut
ed against several companies in order to test the 
juestion. Investors will await the result with 
interest. The necessity for enforcing the pro
visions of the Acts cannot lx- denied

Londoner.
London, loth September, 1910.

From Western Fields.
is one

New Towns—Activity at Kerr 
Hebert, Sash., and Port Mann, B.C.—Prince Ru
pert's Assessment of tbe Grand Trunk Podge— 
Tke 1900 Crop. Final Figures-* Journalist's In- 
preeeloBS.

The process of establishment of a new western 
town was well shown last week in the sale of the 
townsitc lots of Kerr Robert, Sask, the C P R 
divisional point on the Moose Jaw-I.acombe branch 
and situated at the junction of the Macklin and 
Wilkie branches Fully two hundred people were 
present at the sale from [mints as widely separated 
as Toronto and Vancouver, Virginia, Indiana 
and Edmonton. High prices prevail, nearly 
$300,000 of property being disposed of. Some 
fifty buildings have been erected about a mile 
from tlie new town and these will be immediately 
hauled to Kerr Robert Lumber is on the ground 
and building began immediately after the sale. 
Five hundred substantial buildings and a flourish
ing trade are assured to Kerr Robert in the imme
diate future. As a distributing centre, it is said,

Tke Beginning of

the
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Financial and General.
Montreal Bank (..EAR^GS^The toUlof 

Montreal bank clearings th.s week. >44,S«).u/ s 
a new h.gh record, and shows an ,mcrc“*
«11 ,K*)<xx) upon tlie corresponding week ot Iasi

*■ »*» t"hinF - *•

Tbc 1000 Crop» I TCSSOfl. ,

w-itîauïJrS J5JffiSStfS
M„............... «led \\iuniprl. Cg.ry am. M ^ ^ J££jy ^idcnd of 2 ,*r cent, on the preferred.

in operation over U5 day ». ■••• .......... i(i.shn,jH.l I 1 ,in.v • 11 i, lvc warehouses in Montreal,
\llnwfit for th.- seeding of R..J7*AW ®c jaEfloo I new company will nav Halifax St. John
In tramit, noi inspected. . 'l" , ,n|x î.ooo.oon I ( )ucliec, Toronto, Winn11 g. nuhlic i>sue
iMimaird amount mil m <»"""* h,nd‘" -------------I ‘n(i 33^0,, h is understood that no public issue

................"»S58.77ft I stock w-ill lie made.

assessment in the city of Montreal for theyear 
was $t 784,300, and in the city of Voronto 

h r the same year, including our new unmn sUUon 
property, was *2,700.100 or for "'C two cities,a
total assessment of $(1,484,300, <ss '' ' 1 ... ••

m Prince Rup-rt has been asses ed atway property

Total 
|.c«» crop

7,4'l°----------- I Mapie Leak Milling Company The directors

... ........... -r^lBrE'^aHn«.VI I-, O-    Sitf'.rt.Ÿïï; £ SSS.......... he directors m-k,
I K ing within lmsh 'sll , . * hich our con- disbursements quarterly.

umred This is a resu t upon whicn GuNDV & Co., have just com-
lie congratulated. | Messrs. Wold, f c,.t0oo<> fifty year deben-

C- I rr> w
\,r j S Will,son, the well-known Toronto ,-hrv. bonds are issued fat^ ^^‘"^vements

pri, 'H, :;r,:rx. BE*™*.JTsri&Ss*
ssSSfca»** cz,x «fi

iSSIerH^i 1

».„*» àU*»fi»'*■-&;of American correspon- ^ this year, and instead of expanding

payments through the banks, clearings this year 
,My contracting8 For last week total bank ex- 

all leading cities in the United Stat 
decrease of 212 per cent. 

and 25 5 |ier cent, under

of 1908 inspected dter bept. I, igng.■

I rs, 781 cars new wheat inspected 'luring Aug . 
■ mm. «fight t.f<>5 ('«diets per nr.................

(’.rand total of crop............

R.tl.Tf'S

antn 
trinporary may

States.
except in tlie imagination

new<t'mer*s' fr«»ni across the border A continuous 
movement of Amer,cans into Western Canada l

*1, .I thv country still has room jot . 
miliums of population and that tltey will find there 
" high average of material prosperity and all the 
conditions of a well ordered civil nation

of

are
changes at 
were $2,183.203.616. a 
compared with a year ago.
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the London & Lancashire Gi irautee & Accident Com
pany of Canada, which i< a subsidiary institution of 
the London s. Lancashire Eire. The London & Lan
ças' ire fur several years has been contemplating the 
practValidity and advisability of making a bid for a 
share of t'.e American casualty business and the ac
tion of sum.' of the other large English lire insurance 
companies in securing collections here for casualty 
premiums nnv have precipitated matters slightly. 
T! e entry of the London & Lancashire C.uarantee fk 
Xccident of Canada w ill he consummated as soon as

with. This

the corresponding time in 1908. Many cities in 
all sections contribute to the loss, which is parti
cularly marked at New York—where reduced stock 
market operations affect the total materially and 
at Boston and Chicago. For the year to date the 
average daily bank exchanges arc September, 
$384,159,000; August, $374,.’57,000; July, $472,- 
1146,000; 2nd Quarter, $473,073,000; 1st Quarter, 
$553,610,000.

The Grand Trunk Pacific is rep rt <1 to be 
considering the advisability of erecting a new hotel 
in Vancouver at a cost not exceeding $ 1,000,000.

Montreal Street Railway - The following is 
a summarized comparative statement of earnings 
and expenses for month of August, 1910, interest 
on bonds of M. P. & 1. Railway and M. T. Rail
way companies owned by this company not includ
ed

t':e nicest ty formal Ties are
Ins its head office in Toronto and begancompany

business in July, uio8, with an authorized capital of 
$500.000. It is owned and controlled by the London 
& Lancashire Eire, and managed bv the Canadian 
managers of that company. While the arrangements 
regarding its business here have not yet been com
pleted, it is stated that at the outset its operations 
will lie confined to |iersonal accident and plate 
glass risks.

The Travelers’ Insurance Company, of Hart
ford has entered suit in the Superior Court for 
$50,000 against the Travellers’ Life Assurance Com
pany of Canada on the ground that similarity of 
name will cause damage and confusion to its 
business. Some months ago the American com
pany sought by a petition for an interlocutory in
junction to have the Canadian company restrained 
from doing business under the name adopted by it, 
but Mr. Justice Lafontaine dismissed the petition, 
and his ruling will come up before the Court of 
Appeal during the present term.

Month or August.
------ Increase——

lyop. Amount. P.C 
$.U4.5I.V84 $.18.3°392 1112 

10,715.88 5.29493 4941

1910.
Pas. earnings.. . $582,817.76
Mise, earnings. . . 16,010.81

Total earnings. .$398.828.57 $355.22)72 $43,598.85 12.27 
Op. expenses............. 21(1,514 19 180,58200 55.751 59 19-79

Net earnings. . $182.51458 $174-547 12 $7.8172(1 45"
Total charges . .$ (19.890.07 $ (12,026.92 $ 7 865.15 '2.68

112.620.20 
50.84

Surplus..........................
Kxs. p.c. of earnings

I I2.624.5t 4.11

3-4»5124

Oi timer I to Date—Eleven Months.
—Increase 

Amount P.C. 
$37<>.309 2<> 11.04 

20,589.24 24.28

1910
Pas. earnings .$5.785,095.27 $540878401 
Mise, earning» . 104,581.78 85,992.55 * >

$596.698.50 11.50 
191,25225 9.31

Total earnings $3.689.47505 $3492776.55 
Op. expense . . 2.237.830.24 2,046,598.01

Net earning-.$1.651.64481 $1,446,178.54

FORTHCOMING DIVIDENDS.

Banks.
Dominion, 3 p.c. for quarter; Metropolitan, 2 p.c for 

quarter ; Nova Scotia at rate of 12 p.c. for quarter ; Provin
cial I 1-4 p.c. for quarter; Royal. 2 3*4 P-c- f°r quarter; 
Traders, 2 p.c for quarter ; United Umpire, 1 1-4 P *'- ,nr 
quarter. All payable October 1.

$205,460.27 14.21 

$ OO.142 18 14.08
139.324.09 1399
............... * l.oO

Total charges $ 51674381 $ 450.601.(13 
995.S76.9i 

58.60
Surplus..................1,154.901.00
lix. p.c. of er'ngs 57 54

♦Decrease. Traction Companiks.
Duluth Superior. 1 p.c. on preferred stock for quarter ; 

Halifax Electric Tramway, 1 3 4 p.c. on capital jtrçk for 
quarler; Sao Paulo trams. 2 1-2 p.c. for quarter. I win Oty 

preferred and I 1-2 p.c. on common stock. AllInsurance Items.
British Fire Companies & Jamaica.—The 

Jamaica ea ? anil lire, ami the subsequent
treatment received by the companies in the Jamaican 
law courts, says the Insurance Observer (London), 
are scarcely events of yesterday, and yet it is known 
that a prominent British office is prepared to include 
additional risks in its policies at increased rates. The 
offer it makes is to cover risks for tire and explosion 
for one-quarter of 1 per cent, in addition to the usual 
lire rates, and losses caused by earthquake for 50 per 
vent, added to the fire rate. In add lion the ri, t and 
civil commotion risk will he added for the same a- 
thc explosion risk. Whether other British companies 
will follow the lead given remains to lie seen, but in 
Jamaica the Opinion seems to lie held that one after 
another the companies will re-establish business con
nections with the islanders.

Tiif. Uindon & Lancashire Eire Insurance 
Company, of Liverpool, says the New York Journal 

of Commerce, is about ready to enter the casualty in
surance field of this country through the medium of

1 3-4 p.c. "ii 
payable October I.

Miscellaneous.
Bell Telephone Co. of Canada. 2 p.c. for quarter payable 

October 15 ; Canadian Consolidated Felt, 1 3 4 P c. f,,r «ft'prterr 
on preferred, payable October 1; Canadian Consolidated 
Rubber. 1 3 4 p.c. for quarter on preferred, and 1 p.c for quar 
1er on common, both payable October i ; Denerara Electric. 
1 1-4 p.c. for quarter upon capital stock, payable October 1 . 
Dominion Iron and Steel. 3 **•* pc. on preferre ! stock for half 
year, payable October 1 ; Nova Scotia Steel & 1 oal. 2 p c. on 
preferred for quarter, and 1 I-4 pc. on common stock for 
quarter ; Otrilvle Fb.ur Mills. 2 p.c. for quarter on common 
stock. pa>aide October 1; Shawinigan Water & rower, 1 p.c. 

capital stock, payable October jo.

> *
:

PUBLICATIONS RBOBIVED
1

State of Maine. 42nd annual report of the Insurance Com
missioner, HW , . v_ t

State of Wisconsin, annual reports of the Commissioner of 
Local Mutual Fire Insurance, 1910, Life and

r

s Insurance.
1 Ï^KeeilinK^**'T the Insurance Institute of Toronto, 190910.

*r
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BUSINESS CHANCETHE FIRE RECORD.

did damage of alKm'^oo.^ | p q Drawer 2894
r< ni,

Windsor, ont.
torv, September l<>,

BRANTEOWD. (>NT. Jjne on damagc lo WINNIPEG, Man.
Printing

'\mherst,"n"s ’ Forest fires in Cnmberland I __ chief Clerk for well-known
county last week caused considerable destruc .... WAN QCf{ke Mult be competent to

' "W STL. ***** " SC ‘“tire ,k.rt« .1 .«o.dwelling' houses, a number ..f barns and some , , with Montreal bltS‘»et», if desired
.t;" rn addition t.. the White Rock loss rented Applications conltdenuM if desired.
'"haokax ns Block Of wooden buildings on I Address with full particulars,
»atwfriuit' deslroyed. Scplcml-r ,0. Originate? 

building stored with hay. Estimated loss,
INSURANCE, 

p. 0. Box 578, MONTREAL
in a

Frankly» streets, burned to the ground, SeptemlR-r

' Winnipeg, Man. The Wellington apartments, 
a new block in the residential district, nearing cmn- 
pletion and six adjourn.g res.denres destroyed, 
September I» Loss very heavy, estimated at 5>7S-
O„o. on apartments and rrsl1<lr"r''Sr..

Hamilton, Ont l ire in Duncan Lithograph 
ing Company's premises, September 15. sl,rra'1 
premises of National Drug Company. ' ~ ~ 
t,mated at $f.,ooo; T. W Fearmans & Co s pork 
iiarkinir factory damaged, Septrmncr 14 
' grand Valiev, ont McIntyre block occupied 
by McIntyre << Sons, flour merchants, (.eorge 
Lawson, shoes. George Davey mens f«jrn shmgs. 
and others destroyed. September U) Nearly all 
the village and township records were lost.

Toronto, ont $-’<*> damage to basement < I 
1 S Loncy’s store, 36 Gerrard Street East, Septa" 
lier n; building of Pantorium ( leaning & Dyc>ng 
Vo., Gore Avenue and Keefer Street badly dam 
aged. Estimated loss $2,000

Montreal. Premises of Faquin 1 noting <> 
pany. 227 Maisonneutr Street, damaged. Septem- 
Lr 21. by fire ... basement Estimated loss $1 
„«>, three horses burned in stable in rear of under
taking establishment of Wdltam Tracey. ) 
s|«vt..r Street. Estimated loss, $1  ̂1 
,488 St. Denis Street gutted and cements dam 
aged, September 17 Cause said to be » row. g 
of a canister containing inflammable material 
through the window <>1 the apartment

WILLIS & PRYOR 
Insurance and Real Estate

HALIFAX, N. S.

here torbeen doing Fire Insurance 
many years.

We have

WE WANT ANOTHEN COMPANY

MARYLAND CASUALTY CO.
OF BALTIMORE

TW c...w. ftS-ESÜÏCÏ
.. been licensed by the Dominion 
act the following lines, namely :

of Casualty Insurance 
past seven years, has 
Government to trans

Plate Glass Insurance.

Guaranteeand 
Bonding or 
Insurance.

Royal Exchange Assurance sssravssisssssTheof London, England a.d.
Total Usui paid tlete ergialiitleit «aid $250 000.000 

Soecial Agents—Fire-wanted lor 
Montreal and Districts throughout 
Canada. Apply to

ARTHUR BARRY, Manager for Canada,
ROYAL EXCHANCE BUILDING.

1710.
Guarantee Inaurance.
, Ml WART » CO., Commercial Unioo Build,n< 
Monlreol. Provincial A<*»>, (j‘r. Fly WhooL

Surely Inruroeco.

lukis

Building. Monlro.l 
and Plata GlaaaPETER W. A. BURKET. Guardian 

PET Provincial A,..l l« Accid.nl. H..IU.

Insurance.
Xavier and St. Sacrament Streets, BAYLES. Provincial Adjueler of Claim..Cor. St. Francois O. A.MONTREAL.

«
j&

vJ
B 

* •
* V
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Bank Statements.Stock Exchange Notes
Montreal, September 22, 1910.

Hysterical trailing in Montreal Power was the feature this 
week on the announcement of the proposal to amalgamate 
with Montreal Street. The heavy buying of last week was 
evidently from those who had advance information of what 

in the wind. This week the public were falling over each 
other h» get some power while the buying was good and as a 
result the price was advanced to 161 3-4. From this point, 
reached yesterday morning, it reacted and closed to-day at 
15; 1-8. a net gain of 12 1 -2 points. There was a tremendous 
volume of business and 57.000 shares changed hands. Shaw in 
igan had a sympathetic advance on sales of over 10.000 
shares and touched ill. Dominion Iron Common was an
other strong feature and over 16.000 were traded in. It is 
looked on as a likely leader for higher figures and Quebec 
Railway, it is stated, is likely to advance in the near future 
The proposed Power Street merger is dealt with in another 
column. The market was generally strong and money is 
easier and more is available for the use of the Stock market 
The Bank of England rate remains at 3 per cent.

Money and Exchange Rates.

RANK OF ENGLAND.

Yesterday

0006S.Wp r 
a7.6.i!U«> 
12.48A.MS)

M. 
Ift.'Jfift,
-2»,lll

Sevtembrr 16, 1910 September 23, 190»

#28,«91.310

#M«7.»04
H.MM.NM

45,7i aja? 
iA.Ma.im
28.768,04V

£30/01,000
Ml p.C. 

27 AM .MW 
laao.oov 
43.tM*,t**l 
13,629.000 
•29,21 «.ISSI

Kvpvrvt» .......
I (I'M. to Hah 
i 'irvulalWm 
public llep. . 
other hep. 
(I"T. ■«•cure ... 
oilier eecure

521 |*.e.

NEW YORK ASSOCIATED BANKS

Sr|>t 17,1910 September 10, toil) Neplenitwr 18,1009

#1^15,176,900 
I,:IM.41KI,40U 

M ,8AV,:.(NI 
•27 r», 4HU.IW81 
W,762,900

•i=iE -iSE
176,300.500 17S.329.4W

6V.tlO.0W 67.9W.5W

1.0*11".........
hv|N»it" .. 
ClrculBlloii

Legal Ten tien .
#.118,222.9*1

.U6.llHI.MftV
#346^58,1**1

318,189.825
#342.421. IU0 

32I.V6I.V25
Total Reserve* 
Keeervee Keq'd

Surplus .... •• 
Hatio of H’serv i

#12,121(160#28,069.37 ft#21,369,173To-day. A Year Ago. 21 9•27.2: 7
4 %ftCall money in Montreal.........

Call money in New York....
Call money in London.........
Rank of England rate.............
Console.......................................
Demand Sterling....................
Silty days' sight Sterling...

3 % Norn.-Actual amount of government deposits reported was 
#1,512480, Mgslii"! #1,643,400 last week.

CANADIAN BANK CLEARINGS.

Week emltn 
»* pi. 23, ,

1
m3

Rrt 7-16 93|
9)VI Week emltng 

Sept. 14, 190*
#30,733.874

•23,210.760
3.072.476

Week entlln* 
Kept. 16, 191V

ling
iaiWeek entlln* 

Sept. 22. 19108 13-16 8 15-1(1
Montreal. 
Toronto ,Quotations at Continental Points.

To-dav.
Market. Hank.

A Year Ago
Market. Henk.

Traffic Earnlntfs.I2.Puri.....................
Berlin ......... ..
A-mMerdam. •• 
Vienna. ••••••.
Brussels........ .

431 4
31 4?.! 4

Cawaoiaw Pacino Railwat.
IIE

-1U4
1910. lncre.ee

.1 12.484,000 141,074,000 |G1,622,01m |l 2.448,1.(0 
1909 1910 lncra*>.

.. 1,301,000 1,064,000 1,969,000 294,000
•• 1,421,004 1,836,000 2,195,000 369,000

Uxaxd T.c.x Railwat.
1908.

Ü MHS.32 O ld 3J Year to date.
Aug. 31.........

Week ♦ tiding.
Sept. 7. •

1»U8.
Sfmmart or Weak's Sales and Qvotatioks.

Ctoet ^ Netn<>sin* “ 14..hbi!1 h.iSecurity.

Canadian Pacific 
"Soo” Common.
Detroit United........... ••••••• 390
Duluth Superior....
Halifax Tram...........
Illinois Preferred...
Montreal Street ....
Quebec Kv...................
I .iron to Railway...,
Twin City..................
Richelieu A Ontario 
A mal. Asbestos...,
A mal. Asbestos Pref 
Black take Asbestos 
Black takePrefd....
Can. Cement Com...
Can. Cement Pfd....
Can. Con. Rubber Com....
Can. Con. Rubber Pfd..........
Pom. Iron Preferred 
D >m. Iron Rond*...
Pom. Steel Oorpn .
Lake of the Woods Com,... 242 
Mackay Common.... ..... Sift
Mackay Preferred..................
Mexican Power.
Montreal Power 
Nova Hcotia I 
Ogilvie Com—.
Rio Light and Power...........
Shawm.gan ...........................10,361
Can. Colored Cotton............
Can. Convertors....................
Pom. Teitile Com................
Pom. Teitile Preferred .... 
Montreal Cotton.
Penmans Common .
Penmans Preferred 
Crown Reserve..........

Sale*. Sept 15,1110. to-day.
88 188$id lVtQxd

1,362 132

1910. Increase
!..$24,649,462 $25,596,5.36 $28,241,182 $2,644,646

Iftil. 1910. Increase
9'9,143 96°, 494 30,361
897,498 951,950 64,452

1909Tear to date.
Aug. 31............
Week ending. 
Sept. 7•••••••«

“ 14.............

2
13 Q ü 1908.

821,962 
806,696

Canadian Nobthibs Railway.
AuVsiU,.d“*'. « 6,'“o,4CO 16,684%» |8,30,900 *2.6Ï\Z 

Wwk.ndiD*. j**-M 286,600 "ogTm
P ............. 202,800 239,700 257,800 18,100

Drurrn. South Shore A Atlantic Railway.
19(9. 1910
71,020

Twin Citt Kin» Trar.it Cow.axt.
Y..r to date 1908. 1909 1910. lucre...

A,* 31 ............. $ 4,138,745 *4,485,380 *4,873,626 *388,416
Week ending 1908. 1909. 1910. Incre...,iZl .Z' 178.025 159,820 186,767 26,947
.t*,4 m>4 169,207 168,722 486

Petboit United Railway.
1909.

197,719
Halifax Electrio Ira.wat Company.

KriIw.j Hrmiile.
1009.
4,720 
4,199

149149»
U379 78xd

;

'I12 89 xd
60 243

441
1,227 1214 xil

130 109fxtl 
2'5 89

89,
23<

432,741
I2i;«'l
no x,i

891 “ 14............ :•
v,20

lllCITB..70 1908.Wffk ending.
Sept. 7 2922H 71,312... 325 S5|

608 201 
... 1653 841

65,336

I831I
.. Xil

101 xd
102 xd

211t 21177
'16*11 95)*8,000

16,252 2»661 xd 1910. Incre... 
193,736 Dec. 3,983

1908.Week ending.
Sejil, ................. 175,51691 id 

73) xd
3

y 8.-,
d ..... ...... Incre...1910.

6,365
4,521

4- 12)
d I

155) 1908.
7,035 
5,361

IIataha Kitm.io Kailwat <>.
1909. 1910.

................ 42,430
................ 41,7.19
................. 36,461
D«luth-Sipr«ior Tractiox

1909 1910
................. 21.608

18,918

.............. « ... 57,067
Steel Cem.... 1,963

Week ending.
Sept. 7....... •

•• 14...............

646-I
322127Ml

•1»1011)
A* Incre...

2,377
3,385
4,779

107) Week ending
Sent. 4. eee.es e e

“ 11.................
•• 18,...............

44,807
45,124
41,240

el. 2
•i1 63)xd

091 xd
160

:v,
esl 125 I nr re we

Week ending 
Se(*. 7...............

“ 14..............

58 I,MU130 23,172
20,875.tMl 1,957360

2.902,900

:
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M Mnt’ge 
RM» ! Of IIM»rund ta*

MOKTir.AV.

• eroetee r<»»

When Dividend 
IMjeble.p*r Per cent, on ■«•o' cepllel 

»»*■• tnvMtmvnt auboetibed
of on# ,, prM.nl Dividend * 

InetMie. lb,,« prirM. I__________

CeidtfU 
paid op

BANK I1TUCK8

7"‘ «www «w.«« *&,w

1 ,155 -«ffij® t®K
is«i »rE

iuwi 86< .MS;.....................

?

ÜslffàSsM MI per Ceet. *•*A abed Hid
»»•

xi) left 161

60.00 
12ft.00v; £

FS6***' :
II
*

Mereb.oluBe.Sept.I*».

vB'Sx&r
Feb., Hey, Au«u»t. Nov.

lui April» .loly, o<tob#f 
Mardi, June, I»e®.
Jan., April, .loly, October

«* iS.'TîM.'ÜilJ.OWb.r

Mardi, el une, Kept., Dee-

rib!', ■ev.'Aoi.itovjmb.,

**
M 55 March, June, Sept, Deo.

1(10.00 
92 00 
88» 

100.00 
00.00

1 7ir; nuu 2.610.W JjJft

S3 8» 55
‘Sooono l.oon,non IW»

: œs gag ‘S™,
«£ ,sss Usa
\ZZ Î» mSSS5 v««,>m 3.««».»o

, Ss IS® .5®
ss :5s1 ®S

«,w.w *S'S «.«&0
«Ar.iw

10

«iiii i«Hemlllon .......................
S^'ffibScew

utiS* NaUo»'»-

MeUOpoKUOt Haul 
KoCotii.- 
Se^Hrimewlcb

11
7

MB on 
110.06 

83.33 
176.21

1 *21864 ...
4«i 10

XI» 2«7* *»l
»! m

103 in
13

xi> ...
163 83 
100.06

6

nftHen 6 6*28Northern Crown
Sore SeoUo

SSBwi **■ «I
yud-ee

i'ii October111.00
180.00
30.34

116.76

126
.*>11t (9XU mi il

,1SSU".6t#rUe|..
i'ii«»'

xi>; ............«
! us'

tisg ]®s 
nss 'sr

«.in86 6»
SSSw’kg^gr:::::

L:u Henh^^1':;-
United Hwpire Uene ••• 

Mi
A mal A#1

MU.W0
649.40»1

4*60 7 ....
3

Essæsse.iîi.ww MME ••

... "Ss m :
,E - Il,«iSS ^as ..::::

io.roo.ono WW» 
lWUO,oon ..............

SEE II 55
m ■««
55 II
ÏÏ2-251 KSw ....sd g» 

îssbI «ss 
iSfl ÎSS
H Ss ü; ::

afi «=
•sasa «SS r.....

BtocM.w«M*e *•"»** 
Iwette * '—ai ■. -

14 6
869IIS 14.'l

2 1 ai 1 u m ni a tire

March. ilene. fiept., Dm. 
April, Oetob»

71 77H6 7

Mille Ce.

re AeenH C l’MbJ ........
7 ♦ 14 17.1"

XI» 1811
1*1 204 ••••
8 j « .

104 loi !S

441 JM 10 •
2.64 2 91 .-

W 491 100
.... 106

•..•is®»lan

“■'ïr"?!....' ....X,.<w.îai..bb.,<^

t'xmrertere ...

4
7

Febvèiry." Ati'ioei.
@K5*k» ,

.......... ........ „„ N
D«,leln. T..«t« l"l

lk,m Iron À «b*1 . . . . . . .ÏÏÜkiOT mW CWN-

«0 Or tôlier 
October

8.ion
131 100
«»l H»

102é *00
66| 100

5
10

&al
7

Cem
len , April, July. Oetober 

April. July, October
K“A”5i July, October 
Jm.', April, Je.y. October

7

x,> 'S|.. Sl>

imi.M MpeWv Try.. - ; ^ xl) w 1* j”
t!'7
7II

iee i'ii

friisrisriss. 
E».E3;~'
April. October. i«eh, Jum, Hvvt. Dee

Feb., M.y, *"»«•«.

IK'Ao*-’
Feb , Mey. August. Noe. 
.leu., April, Jely. October
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"........j»:;âpni;'j™iy.i

..........::: 5ïïS:îSS5L.w

Rbb:S:ï:AA5"l;5«:
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.... IW "w

i* 1» **"
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Reference directory

Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell A Weldon Bell Telephone Main 771

Victor R. Mitchbi l, 
1 W. Wri DON.
J. J. CR RKI.II AN

T. CWARB-C BRORA IN, K.C.,
A. Charb-Carorain,
1. M. MCDOUOAtX,

SOLICITORS a BARRISTERS-AT-LAW

Caaadi Lilt BatMIng, Hontreal, Canada
Cable Addmo " MONTGIBB." MONTREAL

r W. EVANS C. B. O. JOHNSON

Evans 81 Johnson
FIRE INSURANCE

Agents Brokers
F. S. Maclennan, k.c. 28 ST. SACRAMENT STREET, 

MONTREAL
Advocate, Barrieter a Solicitor.

New York Lite Building. - MONTREAL.
A.B.C. C D1C,iu add. eae. " Kabuac “ Momtkkal GENERAL AGENTS

/CTNA INSURANCE Co., of Monlord 
BRITISH AMERICA ASSURANCE CO., ol Toreole 
SUN INSURANCE OFFICE, ol l.oodoo Enjlord 
HOME INSURANCE CO., ol New York

FLEET, FALCONER, OUGHTRED, 
PHELAN, WILLIAMS & BOVEY

Standard Building, 187 St. Jamee St. Montreal
C.J. FLEET, K.C. A. R. OUOHTRED. K C H. S. Mil LIAMS . 
A. FALCONER. K.C M. A PHELAN. WILFRID BOVEY GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Ufc But Wap. I Si SI. James NONTRCAI.

Q DURNFORD C A , F C A . Can ARTHUR J ENGLAND. Accl

He* IS. G

McLennan, Howard & Aylmer
Advocate», Barrister» and Solicitor» 

BRITISH EMPIRE, BUILDING
Tel. Main so 86 Notre Dame St West, Montreal
I ciuu iiattow. K C. (Coonoel Fo.wcio MtLepmo. K.C
K. Kdwih Howard H. U. P. AYIMRR

Cable Address “Nottah. MowTaBAl.*’

Hen. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste
t

ADVOCATES. SOIICITOBS. Etc. 
Provincial Rank Rulldlng., 7 Piece d'Amtep. 
H. J Karamagh, K.C.
H (lerin LAjoic, K.C.

Fa ni l.amete L.I.L 
Julr» Mathieu, I .1. nATWATER, DUCLOS, BOND A MEAGHER 

ADVOCATES 
160 St. James Street, Montreal WILLIAM MA NK) NKDWIN HANSON

Hanson BrothersC. A. DUCLOS, K.C. 
J J. MKAC.HKK

A W. ArWATKK, K.C. 
W L BOND J. H. COt’LIN

London & Lancanhlre Life Bldg* 
MONTREAL

Investment Brokers
Government, Municipal, Railway end Industriel Bonne 

and Seeurltlee BOUGHT and SOLO.
Investments suitable for Insurance Companies end 

Trust Estates always on hand.
Members Montreal Mock Kachane*.

CABLK ADDRKkR: HANtON, MuNTNKAI.

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

Toronto
none urr suilmns,
VK TOMA STOTT.

John H<»«KIH, K.C P. W. H arcouit.K.C. 
Lbkihtoii McCarthy, K.C.

Britton Oat-aa.
Counsel : Wallace NaaaiT, K.C

H. S. Oai.aa, K.C 
D. L. McCarthy’ K.C

J. F. H. McCarthy.

EDWIN D. PEARSON NORTHERN 
ASSURANCE CO.

IoRFicaa :
Adelaide St. East, Toronto

R.* Wilson-Smith Sk Co.
Municipal Debentures

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON 81 Co.

STOCK BROKERS 
Guardian Building 

160 St. James Street. - Montreal. l6Rlug.il. W
1



September 23. '9'°
the chronicle

1402 LIST Continuedstock ahqbomd
h»» «1

MilirUy.
REMARKS.

(Hosing 
guoutlout tml •uUlsll<|iBg

Where InUreet
payableWhen InUrwt

is*.

*• fc * Nti nTm
Apl; Bk.of Montreal, MU.. AH ^ ]„6

Redeemable at 110. 
Redeemable ai 106 and 
lut after May l«t,1910

5 $3..363,000 l*t Oct. I"1

..9lâ, 6 2,000.0(Ml2nd A|»l. în«* „ l)ct.2lst, 1920
* * 5,(MK>,000 Int Apt. Int Oct „ April 1*M 940

tasisK a» „„w Wh.

after 6 reave.
Redeemable at 106 and

Interest.
«• **

I Kelt, 1st, 1952 «edesmabl. nl 105 

Jl°- ‘fh lm Redeemable el11»

1st OuiR,|1 Telephone Co..........
C,n Von. Rubber Co . •

Can. Colors.) Cm Ion Co..

Can. Cement ------------
................. .. 1 "«I ••••••
limn. lion A Steel Co-. I H3|

•I 2nd Mort». BI». ■ 
Horn. Te* Sere. 96••A"....

6 1,162.000

6 1,000,00(1

.. 99“B".... «
•‘C"...c 9» ' 951

ÎRS U*Marcli lBop* Ef- Trust. Mtl.... Sept.

^ J uns let, .923
Bk. of Montreal, Mtl. Jan. 2nd,

••|1"......... •••
Klrelrie Railway. ••Has ana

llnliiai Tram......
Keewaiin Mill Co..

lake ollhf Wool* Mill Co 111

6
«1091 ..

4 1,000,000 1st June

6 1,036,000 2 J»"- 1 Jul?'
110Laurentide Paper Co.........

«• Juif let, 1936 
Keif, let, 1933 

« Jan. 1*U 1932■BsBkE Redeemable at 166 and
Ini. alter 1912.

1.500.000 I-. Ma, l-‘ N- ,,,, of 11 all (as or B. j“-lj '■>-

1,18.-,000 l J»". J • l ,,f N.8.Mtl.orToronto. 1931 ReilsemableatllSand
, , I j„|. Ju'y l“'1 lot. after 1*12.

. 6 1.410,000 1 Jan. 1 1- 1J32 R^isem.bleat I05and
let Dec Bk. of Montreal, Mil. Jul, . Interest.

.. June let, 1925 

.. June 1st, 1929

R8| 6Mr lie an Electric !.. Co..
Me.- I.'l * P-'-r' V" 
Montreal !.. A Row. Co..

Montreal Street II». Co...
N.B. Siesl A Coal Co................

X. 8. Steel Consolidated....................

Ogilvie Milling Co.......................

89)
911)

101

s 1,000,000 l«t June

; : r:: ; ■, & $
' j 1,000,000 I July 1 Jan. lu, l’7 '

104 103) 6 i 3.000.000 2 July

Mil seas » » ••
ïiTbe^Hy L A V. Co.. *3 5

huh. A vmano............
bto Janeiro. .

Kao INauIo...................

Winnipeg Kleetric.
2 Jan.

(5fnnan Amfriran 

Jnsuraiuf tumping 

Nrep*
JANUARY I. ieiO

MONTREAL PARK & ISLAND 

= RAILWAY COMPANY-— STATEMENT

ïiliLfîê
6.440.21 I

W*iTS-a#»A

16. 162.22»
- want*0
MOORE. Sept. •! Ageemee

eases

l.ACHINP —From J*ost Oftce. 20 min. smicei SAO a»» 

midaight From Uch,n,.-20 min enrlcsi 5.10am 

midnight.

to 1245

- 20SAUI.T AU RECOl.LFT A ST. VINCENT UK PAUL. 

„„ice; St Deni. Sireei. Item 5.00 a.m., and from •

r, EÏ ...... I..-;» ‘ZZ,S>Z-20 mm »r,i,e. 4 .» P m lo H 30 P m ; 30P
UM ear HomS,. ViscenldePaulmU^

AOINTB
Anal» la TII08. C L 

16 Welliaglea Slreel. Kaal. Taraala,(rom Seuil au-Recollel al 1 00 a m 

midnight

MOUNTAIN -From Mount Royal Avenue, 20 min ttr\ e. 

5 40am. .O II 40pm. From Victoria Avenue. Weeimoun., 20 

min .ervice; S 00 a ro, lo 11 50 p m.

. direct service from Mount Royal
CAHTIF.RVILLR-—40 min 

..d Park Avenue Suiios. 5-40 . m ,o 11 «0 P m. From Car,*.- 

ville, 5 40 a m lo 1140 pm; 40 mm. from Victor,. Avenue, 

Snowdon Irom 5.50 n m lo llAO.p. m.
with change nl

8if»/ec* to chomgo without notice. I

AfrEflTÇ WANTED

Protector Underwriters
orHARTfORD

a Jan 1*t 1»10. 1 .* = *•aS

FIRE INSURANCE ONLY
Department. Montreal

j w TATLEV. Mens...
CANADIAN
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— Royal Trust Co.= THE = 
INVESTMENT TRUST CO.

(LIMITED)

MUNICIPAL AND CORPORATION

BONDS

107 ST. JAMES ST.. MONTREAL 
CAPITAL FULLY PAID • Sl.Wl.m 

RESERVE FUND $m.m
AO AN or MMCTOKS1

Rl|kl Nee. LORD STRATNCONA ft MOUNT ROYAL O.C.M.O 
PRESIDENT.

Sir EDWARD CLOUSFON, Bart., 
VICE-PRESIDENT.

LA* C. R Hoim*
Sia W.C. Macdonai d 

Hon K.Macbat 
A. Macnidee 
Sib T. O. Sea 
Van Hoiks,

BOARD OF DIRECTORS
K W. BLACKWELL, President J. P. BLACK. Vlce-Freeident 
Jae. Held Wilson,

H. V M BE EDIT* 
MOEBICB

Sim H. Mont ago Al 
R. B ANODE 
A. Bavmoabtbn,
H B Ol
C. M. ”b.c!m.o!

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS) 
Bask of Mouireul

Building,

w M Dobel
eeknbbibi.de

Have T K.C.V.O.
N. B. STARK Bib William C.A. J. NESBITT,

Managing Director. Sec-Trtaaurtr

84 NOTRE DAME STREET W., MONTREAL Montreal109 St. James St.,

National Trust Co., Limited.The Standard Loan Go.
$1,000,000

650,000
Vr offer for Ml. debenture, bearing interest et FIVE per cent 

per annum payable half-yearly. TheM debenture» offer au ab- 
eolutely safe and profitable investment, aa the purchasers have 1er 
security the entire aaaete of the company.

CAPITAL PAID UP 
RESERVE - -

OFFICES : Montrool. Toronto, Winnipeg, Edmonten, Soahoteo*. 
Author!aed to acce 

lion and to act
TruM 00. Em neuter. Adoumotrotor.Attignoo. Liquidator, Con Agoni 

Montreal Board of DI roc tors j 
H. B. Walbbb Hkq., Mgr. Canadian Bank of Commerce.
H. Mabblard MolAOn, Ksq Director The Molsoos Bank.

William McMaetbb, Hag.
Montreal Office» and Safety Depoelt Vaults.

163 Si. lemee Street 
MoBofior.

pt and esecute Trusta of every deacrip- 
io aay of the following capacitifCi,lui uf Sarplu liMti 

Total liMti
President : A. Kammbbbb,

Vice-Presidents : W. 8. Dinnicb, Toronto, *. M. MacLkan 
London. Kng.

Head Olfleei Cor. Adelaide eed Victoria Street», TOEOPITO

Notional Treat Belldlod.
A. O. BOSS -

United Empire Bank of Canada.
The Trust and Loan Co.Hud Office, corner Yonfc and Front Sts., Toronto

Conservative investors will find a safe, sound, paying 
proposition in this New Canadian Bank Stock (issued 
at per). Allotment» will be mode to early applieanta.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 184»

$10,706,680 
74,600,000 

7,946,666 
7,239,687 

243,333

Geaeral ManagerGEORGE r. BBID. Capital SobecplbeS. ,
With power to lacraaaa ta 
Fald-ap Capital, . . .
Reserve Fand, ...
Special leaerve Paad

MONET TO LOAN ON KEAL ESTATE AND 
SOEEENOEE VALUES OP LIFE POLICIES.

26 St. James Street, Montreal

Scottish Union and National
Inseranc* Co of Edinburgh, Scotland

Z.labll.k.A 1024
. gao,000,000 

SI 404,000 
'343,730 

3,070,040
Norm AMERICAN DEPT., HARTFORD. CONN., U.S.A.

JAMES B. SEEWSTBE. M.ug.r 
RaiNBABT A Rvans Resident Agents,
Midland ft Bon.
Allan,Lano A Et

Capital, »
Total Aaaela,
Deposited with Doaliioa Oov'l. 
lavaatod Aaaete la Caaada. g|mitroil ®ru#t (Bontpmtg

Montreal
Toronto »|»he administration of estates is a business 

1 In conducting it properly, experience, 
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A155 WA TERLOO Practical
ViewMutual Fire Insurance Co.

ESTABLISHED IN ISES

WATERLOO, ONTHEAD OFFICE t

TOTAL ASSETS Hit DEC. INS, tSSMSMS
POLICIES IN POKE IN WESTERN ONTARIO OVER JMN

OEOROE DIESEL. Vkff-FmMwl 
T. L. ARMSTRONG, Z yiarp jTArmujfiWM SNIDER. FiuKwl

FIANL HAIGHT.
Meeeger lupccl.r



1

SEPTEMBER 23, JQ10
She Chronicle

1404

the MERCHANTS’ BANK
OF CANADAThe Canadian Bank

I of Commerce
$10,000,000 

6,000,000'

head OFFICE, icacm
saf- 16,000,000

HODOBO*. Kso■■'•-Si's*>• *“"££.
HIM, ue*| 81 JMM, »«*' Hist. UstiMClM 
M 81 OelhertB# Street W«t 
1880 St. I.ewreoee Bosleverd 
1M6 St. l>wreoce Boulevard, 

gberiroeke 
Bte. Agathe 
St. Jereee 
St. Johns 
St. Jerlte

mi s

Paid-up Capital

■eat

branches

Ontario
Lyndhurst
Mark dale 
Meadow rale 
Meaford 
Mlldaay 
MlteheU 
Mulrklrk 
Napeaee 
OatriUe 
Orillia 
Ottawa 
Owen Soaad 
Perth 
Preeeott 
Preetoa 
Renfrew 
Stratierd 
St. Rogeoe 
•t. tteorte

Aem„TfcsadvtU, ÎÎTJ.. New Norwey
W»«r Broo,»
”°* perl. 81 Ke4 Dee,

•• Per Kiel. VCÏÏÎ. 8«l«.iek
Welkertou sterile»
wetford iieeeleed BlrumeWeet l/oree LlLoeioe Toteld
Wnlport » seme,» A,. TroehessLsr*-Wtndeor îeeoabe W ala e rightT“k“ S*-. wTS£î..a-.

•aikatchewan Mannrille
------------------ _ , • _ ■ a ..«i-r Maple Creel erltleh ColumbiaThi. Bank transacts every description o. Banking A^g ,K. KJ?***’

Business, including the Countriei. »nd",'"‘6 ^

veUcrs’ C^jj^?3££* Bills on any) -» «
Bank or Banker.

Alston
avlnstoa 
Athena 
Ballerina 
Berlin 

I Both well 
I Braraptoa

«TOBONTO
hkad off 10e

eoaan or diructom

1 * L*"v,ST.-;‘id...
Beaahnraota
laehlua
gaebee 

“ St. Saareer 
Rlgaed
HbawrlllePreeldeel HON. W.

!SaîlSA£E,.. SC..U..D. 7^,56, S.C.U.D
V,,1T. aiLOoua.m-1 »h mcmastks. u—c

°"LTM1A. j«B^iSS5i»,KS.

Chau worth
Ohealey
Orweniore
Delta

C. EDWABDi

Meepnwn
Onh Lake
Portage In Prairie
KaaaeTl
Senrla
Sidney
Wtuolpeg

K«*n villa
8M|

Oerberry

Blora 
Flney 
Pert I 
OnitH
Genauoqna
Georgetown

«rte wold 
Maegreger
Morris
Haptaka

Wllliai .

5SW3B SWS= Albert»

Gore Bay 
Grantee 
Hamilton 
Hanover 
Heapeler 
Ingevooll 
tlaeerdlae 
Kingston 
Ui,neater 
Lnnedowae 

I Lenmlagton 
Little Carrent 

I lX>ndOB

H.B. WAlkef,Mnns«er
Montrent Olllcei

1 2 Lombard Street, E.C,L..de.(EBil..<)Olllca
B. V F. donee, Manager

N.. 1.*A<-«y “ PM
Win Qr»y , . ! Agenla
C. D. Maekintoeh I

will negotiate
piece wliere there is »

The Bank of Ottawa
THE MOLSONS BANK

180th DIVIDEND.
£*t ablluhed 1H74
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$3,763,460
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