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HE Public Utilitles

THE PUBLIC UTILITIES Commission has =&

COMMISSION . good opportunity at the

AND AMALGAMATIONS. present time to justify

its existemce. If some of

the mergers now looming so large in the public eye do

not call for its investigation and intervention It

might be well for it to explain for what purpose it

exists. If comcerns oam PAay dividends om such im-

pitalizati it is only reasomable to infer

that the public are paying very much higher for ser-

vices rendered by P in the emjoyment of

public franchises than the actual cost of such ser-

vices warrants. Of course it must be admitted that

this has been an exceptionally rainy summer, which
may account for some stocks getting well watered.

o &

YOU cannot have omelettes
ST.JAMES STREET without breaking eggs and
OBSTRUCTIONS. you cannot have ecity improve-
ments without some temporary
inconveniences to the public. These inconveniences,
however, can be and shonld be minimized. The con-
dition of St. James Street at the cormer of St. Fran-
cols Xavier Street just now is about as bad as any-
thing ever seem in the way of obstruction, even in
Montreal. The smaller street is absolutely closed for
pipe laying and the bigger one is half closed om ac-
count of two big buildings being in course of erection
opposite each other. That the situation is a difficult
one is obvious, and the contracters must be credited
with a desire to do everything in their power to make
things as little uncomfortable as possible for the
great number of people who have to use the street.
One thing that might be dome in the interests of
public safety is to minimize and severely control the
trafiic on that sectiom of St. James Street. Many
heavy carts are driv along the street, that might
just as well take some other route, and while some
automobilists, who happen to be gentlemen, show a
decent regard for the safety of pedestrians, there are
many who are mot entitled to that rank and act ac-
cordingly. The “ead on casters” is with us once
more and should get a good deal of attemtion from
the police. Pedestrians have no cholce but to use the
rondway and have the first legal right to its use. No
doubt it is great fun for the rich—and others—who
vide in gasoline chaises, to make us poor people run
like — well, like chickens om the Dorval road; but
the sport needs regulating aud restrieting.

T the meeting of
LORD BRASSEY ON the Association of
ANGLO-CANADIAN TRADE. Chambers of Com-
meree at Leeds this
week Lord Brassey described his recent trip to Can-
ada and Newfoundland and discussed the tariff ques-
tion. He exp d the opini that it would be in
vain for Great Britain to look for the open door into
the Canadian markets, because the Canadian manu-
facturers are unable, as yet, to compete with the huge
factories of the United States; or with the skilled
factory labour of the United Kingdom. The distine-
tion here made is suggestive. Bigness is one thing
and greatness is another and each may be good in its
way. OCanada needs to build up its manunfacturing
industries by importing the best available skilled la-
bour, both male and female and by the technical edu-
cation of its own people of both sexes. It is really
in the best interests of the unskilled workmen of
Canada to bring in the most skilled workmen of
other conntries. That is how the manufacturing in-
dustrits of England, the greatest in the world, were
built up; and the pourest and most ineficient me-
chande in the country is the better off for this policy.
On this continent we have deliberately adopted the
policy of excluding the class of immigrants most
needed to advamce the interests of Canadian labour
by improving the standard of production. In the
Province of Quebec there is a belated recogmition of
this fact; and Sir Lomer Gouin is entitled to infinite
credit for his courageous attempt to make up for our
exclusive disposition by the liberal encouragement of
technical education. There are some things that can
be grown better in Canada than anywhere else in
the world, besides snowballs: and there is no reason
why Canadian labour should be inferior to any la-
bour in the world. But we need the best of models
to imitate and the best of workmen to emulate.

. 2 2

HE accident on the Fort

FORT WAYNE AND Wayne and Wabash Val-
WABASH DISASTER. ley electrie railway, is the
most serious rallway acci-

dent that has occurred for many years. Through
the usual misunderstanding of orders, two cars,
crowded with passengers and travelling at a high
rate of speed, came into collision. As a result, forty-
two passengers were killed and sevem seriously in-
jured. The cars met on a curve, where the motormen
conld not see each other until it was too late to apply
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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-
year ended 30th June last, of thirty shillings per
share, being at the rate of 6 per cent. per annum,
will be pald on the 7th day of October next, to the
Proprietors of shares registered In the Dominion of
Canada,

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

No transfer can be made between the 2ird Inst.
inclusive and the 6th prox. Inclusive, as the books
must be clomed during that period.

By Order of the Court,

A. G. WALLIS,
Secretary.

No. & Grocechurch Street,

Londun, E. C

Gth September, 1910
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the brakes. What on earth, excuse is there for

clectric cars travelling round curves, screencd by

trees, at such terrific speed? By the same token

why should so many curves and level crossings be
screened by trees.

Montreal has lost a  highly

The Late respected citizen in My, James

Mr. James Tasker.  ‘['asker, for many years a

director of the Sun Life Assur-

ance Company and of the City and District Savings

Bank. He will be much missed by a number of char-

itable institutions in which he took a most active
and Kindiy interest.

The New York Central plans

New York Cemtral  for improvements will invoke

Improvements. an expenditure of $1,500,000,-

000, It is difficult to realise

that a company can earn dividends upon such an

enormous capitalization as that of the New York

Central. However, we presume that so long as im-

provements go on, a certain amount of the capital

will be laid aside to pay dividends.

We much regret to have to
Death of record the death of Mr, F.
Mr. F. X. St. Charles. X St. Charles, president of
the Hochelaga Bank. Mr.
S$t. Charles was not only prominent in the financial
world, but took great interest in public and philan-
thropic affairs. e served in the City Council from
1866 to 1871. e had been connected with the bank
from its commencement in 1874, for three years as
a director and ever since as president.
Some Montrealers are disposed
Too Much and Too {; grumble at the amount of
Little Rain. rain we have had this summer.
Well, the rain, it is a blessed
thing, and there are some places, not very far off,
which must envy Montreal its rain crop. In Balti-
more, there is no water in the reservoir, and only a
tiny stream in the pipes. The danger from fire is
great. At Mount Vernon, N. Y., the P’elham reser-
voir is dry, the Hutchison river is so low that no
water is flowing into the reser 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 begins to fill every possible re-
ceptacle with water to hoard against a possible
water famine. This increases the fire risk con-
siderably. Montrealers are well off, if they only
knew 1t

I'he recently issued report

Inter-State Commerce f the Inter-State Commetrce
Commission and Commission contains an in-
Balance Sheets. teresting  discussion on the
subject of railroad balance

sheets. The chief difficulty, says the Com-
mission': report, in drafting a satisfactory balance
sheet st.itement arises from the different, and to
some extent, conflicting intcrests, concerned, which
may be defined as (@) the interest of the manage-
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ment, (&) the interest of the investor, and (¢) the
interest of the public.

The chief aim of those who admimister the pro-
perty, say the Commission, 1s to mamtain the credit
of the business placed in their hands. It is, there
fore, the purpose of the management to develop
the property without a corresponding increase n
outstanding securities.  This is true for the reason
that the wider the margin between the value of
the property to which the corporation has title
and the amount of securities outstanding against
the property, the stronger will be the credit of
the company and the greater its ability to borrow
capital in time of need. This 15 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 better-
ments, without corresponding charges to the pro-
perty accounts.

The interest of the stockholder, on the one hand,
so far as the accounting record of charges to pro-
perty accounts 1s concerned, 1s at  variance with
that of the management. It is, of course, true
that the trustees of the property that is to say,
the board of directors and the officials, who re-
present them-—may also be 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. The stockholder s
the residuary proprictor of all of the company's
assets not covered by outstanding  obhigations,
and it # to his interest that the value of the pro-
perty should be increased without a corresponding
increase in the number 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 property which they represent, and in a
properly constructed balance sheet the stockholder
should be able to reach the true book value of his
property and to deduce from it the basal market
value of each share. The stockholder's interest 1s
expressed in valuation.

The interest of the public, which is the third in-
terest involved in the property accounts of raillways
rests upon the fact that a reasonable rate for trans-
portation services is a rate which contributes a
reasonable return upon necessary mvestments, and
a satisfactory balance sheet from the public pomnt
of view 1§ one which shows what has been actually
invested in the property. The public, therefore,
has the right to demand that the property ledger
should record every item of property which an
appraiser would find, should an appraisement he
undertaken, and from the pomnt of view of the
public at least, the figures entered on the property
ledger against the several items of property there
recorded should be the amount of money actually
spent in creating the property, rather than, as the
management desires  the amount of securities
issued or as the stockholder desires the commer-
cial valuation of the property.

e A O
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $4 ,000,000
Beserve Fund and Undivided Prolits, .5.860.000
Deposits by the Public = - .47.000,000
Assets - - - - ’“1.200,000
DIRECTORS
. PRESIDENT

R B OSLER, M. P .
wWILMOT D, MATTHEWS,

AW AUSTIN

Vicw-PRESIDENT
R. ).CHIH\TXK

Ww. R BROCK JAMES CARRUTHERS
A. M. NANTON JAMES ). FOY, KL MLA.
J. C. EATON.

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States
cellections made and Remitted for prompy. Drufts Bought and Sold
commercial and Travellors' Lotters of Oredit

e ed, available in all parts of the world.

eral Banking Business Transacted.

A Gen
. 162 ST. JAmES ST 1. M. HORSEY. Manager
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’
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IN(;()IP()IAI’ID
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1
opened with deposits of ONKE DOLLAR
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The Metropolitan Bank

. - - =$1,000000

Capital Paid Up -
- 1,307,809

Reserve and Undivided Profits

HEAD OFFICE - - - - TORONTO

W. D. ROSS,

S. J. MOORE,
General Manager

President

A GENFRAL BANKING RUSINESS TRANSACTED.

EAsTERN TOWNSHIPS BANK

QUARTERLY DIVIDEND NO. 111.

Notice is hereby given that a Dividend
at the rate of EIGHT PER CENT. per
annum upon the Paid-up Capital Stoek of

this Bank for the current quarter will be
payable at the [lead Office and Branches

on and after the
FIRST DAY OF OCTOBER NEXT.
The Transfer Books w ill be closed from the
15th to the 30th inst, both days inclusive.
By order of the Board,
J. MACKINNON,
General Manager.
8h erbrooke, Sept. 18t 1910.
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CAPITAL AUTHORIZED - . 910,000,000

CAPITAL SUBSCRIBED - - 8, ,000

CAPITAL PAID uP - - 5,470,000

RESERVE FUNOD - - - 5,472.000
DIRECTORS :

Hox. RORERT JAFFRAY, Vice-President

D, R, WILKIK, President.

WILLIAM RAMSAY of Bowland, Stow, scotland, HLIAS ROOGKES,

J. KERR OSRORNE, PRLEG HOWLAND WM. WHYTE, Winnipeg,
CAWTHRA MULOCK Hown, RICHARD TurNER, Quebec,

Bank of Nova Scotia ™™
CaLNY rino 1 D 53.500:000

HEAD OFFICE HALIFAX, N.S.
DIRKCTORS,
CHARLES ARCHIRALD Vice Prestden!

Jomn Y. paveany, President
. L. Borden ) . Walter Allison

G. 5, Campbell
Mector Mclnnes 1. C. McLeod

General Manager s Office, TORONTO, oN1

WA Richardson, General Manager . Waters, Asst Gen. Manager

Geo. Sanderson, C D Schurman Inspectors

92 o~ BRA NCHER —— W

Branches in eve Province of Canada liewfoundland, Jamaics & Cubs
UNITHD STATHS Roston, Chicago, New ork.

Correspondents i every part of the World, Drafts bousht and sold

Voreign and domestic letters of credit issued. Collections 0.1 all pointa

N. Corry

Wn. HAMILTON MERRITT M. 0. 8t Catharines, W, J. GAGE.
BEANCHES IN PROVINCE OF ONTARIO

Amherst-  Hasex Ingersoll North Bay $t. Cather-
burg Fergus Kenora Ottawa ines
Relwood FPonthill Listowel Palgrave §t. Davida
Holton Fort William Londen Port Arthur 8. Ste Marie
Brantford  Galt Marshville Port Colborne St Thomas
Caledon B Go-‘ndn .ew Liskeard Port Robinson Thessalon
Cobalt Hamiltra Niagara Falls Ridgeway Toronto
Cochrane  Harrow Niagara-on- south Woods- Welland
Cottam Hut cerstone  the Lake lee Woodstoc
Klk Lake
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBEC.
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCK OF SASKATCHEWAN,
Balgouie, Broadview, Hague, Moose Jaw, North Battleford, Prince
Albert, Regina, Rosthern, wilkie

BRANCHES IN PROVINCE OF ALBERTA,
Athabeska Landing, Panfl, Calgary. l!.dmonal,l,elhbrid'c_ Red Deer
Stral Wetaskiwi

THE HOME BANK

Of Canada
8 KING

HMEAD
OFFICE TORONTO sr.west
Branches and connections throughou! Canada
Briish and Foreign Correspondents in all the
important cities of the world

Collections made anywhere in Canada, and
remittances promptly forwarded

JAMES MASON, Gen. Manager

BRANCHRS IN PROVI .
Arrowhead, Cranbrook, Fernie, Golden, Kamloops, Michel,
Michel, Moyle, Nelson, Revelstoke Vancouver, Victoria,
avings sank Department.
Interest allowed on deposits from date of deposit.

The Sterling Bank

OF CANADA.

" Toroato
157 St. James St

Head Office,

Montreal Office, -

il



Annual Subscription, $2.00.

SEPTEMBER 23, 1010 THE C

HRONICLE.

The Chronicle
Banking, nsurance and Finance

—

HSTARLISHERD 1881, PusLisaEp EVERY FRIDAY
R. WILSON-SMITH, Probrietor.
GUARDIAN BUILDING, MONTREAL,

Single Copy, 10 cents

MONTREAL, FRIDAY, SEPTEMBER 23, 1910.

THE GENERAL FINANCIAL SITUATION.

India and the Continent secured the $2,500,000
of gold which arrived in London on Monday.
I'he tendency of money rates in Europe 1s still
towards ease. The Bank of England’s rate was
left unchanged at 3 pc. Quotations in the Lon-
don market are for call money, 3 to 1 pc., short
bills, 2 13-16 p.c.; three months’ bills, 276 p.c.
On the continent the Bank of France and the
Reichsbank adhere to their former rates, 3 pc n
Paris and 4 p.c. in Berlin. The Paris market rate
has hardened slightly from last week to 214 r.c;
the German market rate continues at 378 pc

In London, despite the existing monetary ecase,
there is a tendency to look 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 are said to
attach importance to the extent of India’s demand
for gold in the immediate future. Consols are at
a very low figure-they now give a higher interest
return than in any yecar since 1879 —and since they
are the index to the national credit, the fact can-
not be 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. There is
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 proper recuperation and the
restoration of markets to a sound and normally
healthy condition will be given remains to be seen.
It is known that many important issues are merely
awaiting 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

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

The present attitude of labour, also, 1s not re-
asuring, but beyond these surface conditions s
the underlying fact that England s now passing
through a period of transition, of which, at the
present, it is not possible to see the outcome.  The
country has yet to get accustomed to the additional
taxation, and the heavy new taxes, of which 1t has
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 be
proved, and until some line as to their results can
be secured, decisive action on the part of London
financial interests is not to be expected

In New York money continues on the easy side.
Call money is 175 per cent.; 60 days, 335 per cent ;
go days, 4 per cent.; six months 45 per cent.
I'he Saturday bank that the
surplus of the Clearing House institutions had been
materially reduced.
expansion of $12,073,400 and a specie outgo of
$5,240,100, the net result of which was to reduce
the surplus by $6,370,050 to $21,300,175. The
ratio of reserves dropped fractionally to 27.2 pc.
The trust companies and non-member state banks
reported an increase in loans of $176,200, in specie
of $1,423,600, $141,000. The
percentage of reserve was brought up to 18.2 from
18.0.

The outflow of currency from New York to the
interior - continues, reinforced as the demand has

statement  showed

They had to report a loan

and in legals

been this week by the action of southern banks,
have strengthening  their
resources in anticipation of the possible con-
tinuance of the deadlock between the New York
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-committee of the American Bankers' Asso-
ciation have replied declining to guarantee the
bills. Hence the deadlock, which has undoubtedly
and very naturally caused a ~onsiderable amount

who apparently been

of ‘uneasiness and uncertainty n view of the near
approach of the period for the moving of the crop
At the same time it may well be anticipated that
the present deadlock will not be allowed to con-
tinue, but that ways and means will be 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 15
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10.000.000 Paid-up Capital, $5,000,000
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Head Office Canadian Branch: Commercial Union Building, 72036 St James BTN |
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made clear. to them they will be willing to accept
the new arrangement. That an agreement will be
reached before October 31, would scem probable;
at the same time, as has been said, the present
deadlock tends to uncertainty and apprehension
regarding the immediate future.

In Montreal the rate for call money has been
generally lowered to 5 pc, but in Toronto the 5'2
pe. level is maintained. The August bank state-
ment shows that the banks were at the end of last
month well pepared for the business ol moving
the western wheat crop which is now proceeding
smoothly. It is to be noted that the specie held
by the banks at the end of August was more than
$13,000,000 larger than at this time last year, the
present figure being  $105,002,338 against $02,-
510,415 in 19c9.  Of the existing amount $28,-
086,408 is in the Banks' vaults and $77,215,840
deposited with the Receiver General and there 1s
an anticipation that further imports of gold will
be made from New York before the end of the
month. The steady rise in current loans and dis-
counts in Canada may be taken as in part evidence
of (‘_nntinuﬂl industrial activity, exterior to crop-
moving.

Apart from the spectacular rise in Power stock
at Montreal, trading on the home stock exchanges
continues its more confident tone. With conditions
in London as they are at present, it appears not
impossible, as was pointed out last week, that
Montreal and Toronto may be required to take a
considerable share in the financing of the various
mergers now spoken of.

S S
THE LONDON & LANCASHIRE LIFE

Has acquired enlarged powers under the title of the
LONDON & LANCASHIRE LIFE & GENERAL
ASSURANCE ASSOCIATION, LIMITED.

Re-arrangement of the Canadian field.

Mr. B. Hal Brown retires.

As already announced in THE CHRONICLE the
English Courts have recently sanctioned an ex-
tension of the objects of the above company, SO
that it can now transact all kinds of insurance
business, except marine. In harmony with these
developments the name of the company has been
changed to the london and Lancashire Life and
General Assurance Association Limited For the
purpose of carrying out the extensions the capital
is being increased from £100,000 to £ 300,000,
and simultaneously each of the existing £10 shares,
£2 paid, will be split into two shares of £5 each,
L1 paid. Of the new capital, which is in £s
shares, £150,000 has been subscribed at £3 2s. 6d.
per share, of which £2 2s. 6d. represents premium,
so that the new shares, like those split, have an un-
called liability of £4 per share. At the same time
the company has been registered under the Com-
panies' (Consolidation) Act, 1908, with limited
liability, and the Articles of Association have been
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modernized.  These developments  have been
undertaken as a result of the directors having come
to the conclusion that the company's existing
branches are so well organized that they can
obtain a very considerable amount of fire, accident
and other contingency business at reasonable cost,
without any corresponding increase in the fixed
charges, while the new fire and contingency busi-
ness will be conducted on very conservative lines.
'o show the progress of the company, 1t may be
pointed out that since 1882 the premium incowe
has grown from $520,087 to $1,633,710 and the
life assurance and leasehold redemption funds
from $1,514,404 to $12,132,780

The London & Lancashire Life commenced
business in Canada nearly half a century ago,
namely, in 1863, and has conducted a progressive
and prosperous business. It has large interests n
Canada, its investments n Canadian  securities
amounting to $4,030,300, and its total assets in
Canada being $4,508,070. Its annual income in
Canada is $503,153, while its total annual revenue
is $2,088,080, and its total assets  $12,700,031.
The Canadian directors are amongst the best
known business and financial men in the Domimon.
They are Lord Strathcona, R. B. Angus, president
of the Bank of Montreal, H. Stikeman, general
manager of the Bank of British North America
who is chairman of the lLocal Board), C. M. Hays,
general manager and president of the Grand
Trunk Railway System; E. 1. Pease, general
manager of the Royal Bank, and C. R Hosmer,
director of the Canadian Pacific Railway and the
Bank of Montreal. Mr. Vesey G. M. Holt, the
well known London banker, President of the Com-
pany, and the General Manager and Secretary, Mr.
William Aineas Mackay are at present in Montreal.

In order to devote all his enecrgies to several
interests with which he is identified, and to under-
take a new enterprise of considerable importance,
to which we will refer later, Mr. B. Ial Brown
will retire from the Canadian Management, and

the directors of the London and Lancashire Life
have decided to pay to him a liberal annuity n
recognition of his long and faithful service, ex-

Aending over a period of 28 years. Mr. Hal

Brown will continue to take a keen and active n-
terest in the company, but the direction of its
affairs will be continued by Mr. Alexander Bissett,
who has been for more than 22 years inits service,
and with him will be associated Mr. L. G Atkins,
F.IA.

In connection with the development of the com-
pany's business 1n Canada, Mr. Mackay, accom-
panied by Mr. Bissett, will wvisit its mportant
agencies between Montreal and Vancouver. This
will be the fourth trip of General Manager Mac-
kay through Western Canada. He is evidently
determined to leave no stone unturned to become
thoroughly acquainted with prevailing conditions
concerning life assurance in Canada.

R
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LONDON &
LANCASHIRE

GUARANTEE &

ACCIDENT
ce

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - = *© TORONTO
8 Richmond Street, East, . TORONTO ““"‘““lg':"_,",f.‘,‘,".',',}‘;':;',':;',’_"f"}'_" Resldent

PROV'NCE OF QUEBEC BRANCH QUEBEC lIAN(ZH;‘:Z.s'l‘.i.r?'v:'v;;.loollon Secretary,
WINNIPEG nnﬂ}:cu- A. W. Blake, District Secretary,

164 St. James St., cor. St. Johm St MONTREAL. 37 8 McGreevey Block.

The Yorksl\ireolnsurance Co., Limited.

P YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chalrmas. ASSETS $1 1,000,000 JAMES HAMILTON, Esq, Manager

FIRE INSURANCE ranted on every description of property at Tariff rates.
LIVE STOCK lNBUﬁANCE. This Company has a la Live Stock business in England and elsewhere, and is |
the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the

Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS. - Hon. C. 4. Doherty. Alphonse Racine, Esq. G. M. Bosworth, Esq.

Ganadian Manager, P. M. WICKHAM, Montreal

FOUNDED 1792

Ghe 4
WEST ER N Insvrance Company of \
|

#

|

ASSURANCE COMPANY .
Incorporated In 1851 | North Amcrlca

ASSETS, . . . ”'m7.mz5s | PHILADELPHIA, PA.

LIABILITIES, : 3 3 640,597.32 CAPITAL, . . =+ = $4,000,000.00 |

SECURITY to POLICY-HOLDERS, 2,629,485.23 SURPLUS TO POLICY HOLDERS . 7,341,693.26
, ASSETS J : . 15466,877.76 |
LOSSES paid sincc organization ol Com-
rianaton S0 gsa LOSSES PAID EXCEED . .  146,000,000.00 i

1 DIKECTORS ROBERT HAMPSON & SON LIMITED |
. ’ General Agents for Canada,  MONTREAL. I

Hewn. GRO. A, COX, President |

W. B, BROCK aad JOHN HOSKIN, K.C ., LL.D.
Viee Presidents

W. B, MEIKLE, Masaging Diretor.
ROBT BICKERDIKE, M.P.

s “Viames 1| Union Assurance Society

.‘ AUGUBTUS MYERS FREDERIC NIOHOLLS — MERGED IN THE

JAMES K SRR OSHORNE sir HENKY M. PELLATT | Commercial Union Assurance Co., Limited. of Londen, Eng.

¥ w.cox E. & WOOD Yotal Funds Exceed - $86,250,000.  Security Usexcelied
| ... CANADIAN BRANCH ¢ ...

HEAD OFFICE, TORONTO | Gorner St. James & WeGill Streets, -
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Current loans and discounts outside Canada de-
creased from $40,207,300 to $38,600,508 or by
“The features of the August bank statement are = $1,657,822.
the expansion in Canadian credits and the coin- With regard to the expansion in Canadian call
cident contraction of those abroad and the con- loans it is to be noted that this is by no means
centration of the banks' resources in preparation participated in by the whole of the banks
for autumnal demands. In Canadian call loans | On the contrary, the three banks with the
there was an expansion during the month of $346,- ' largest ncrease this item account for an ex-
740 from $60,081,256 to $60,427,006. Coincident-  pansion of about $1,800,000 between them, but
ly call loans outside Canada are down from these and other lesser 1ncreases are offset to a
$102,436,037 to $100,447,288 &r by $1,088,740. considerable extent by sharp decreases under this
Current loans and discounts in Canada show an  heading in the remaining banks.  The continued
increase for the month of $4,805,434 from $653,- steady increase in the current loans and discounts
008,330 to the new high figure of $657,813,770. in Canada 1s very satisfactory evidence of the

THE AUGUST BANK STATEMENT.

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending August 3lst, 1910, gdiving Comparison of Principal Items, with lncrease
or Decrease for the Month and for the Year.
(Compiled by THE CHRONICLE )

|
p | Ine. or Dee Increase or
| Aug. 3l July 31, Aug. 31, : s Ive. or Dec.
Assels. | Thsio 1910 1909 f"rlll«rf:)m' :.:f::r\'l?“lt:;"\r for Year.
. — i [
|
$peete and Dominion Notes ....o voovs tl05.902,3:w1s 104,157 627) $96,453 817 1. $1,744,7110 #1,107.217)0 $9.448,521

Notes of and Cheques on other Banks 36,975,704 36,850,007 31,901,123, 124,797]i. :l,ut‘d.v."lf-. 5,074,681

Uepasit to Secure Note Issues ..ocogenrees  5,063,09.| 5,003,328 4,588,350 d. 2374, 10,707}i. 474,711
Loans to other Banks in Canada secured 4.073,309, 4,070,218 4,515,000 3,091/i. 3,3491d. 441,691
Deposits with and due other Bks. in Can, R,718 863 8,817,362 8,812,066/d, , 98,499/d 193,68+ |d. 93,192
Due from Banks, etc., in U. Kingdom... 21709.565  2XT1T,5011  6,558,665/1. 3,991,764 d. 3,842,0831i. 21,160,900
Due from Banks, etc., elsewhere. . 25,901,667  31,200.927| 45,109,120/, 4,696,73001. §,208,205|d. 9,207,463

Dominion & Prov. Securities.. ...oes| 11,996,717 12,3 16,608 11,930, 841d. 339,8564d. 137,098 1, 66,876

Can. Municipal, For. Pub, Securities. 22,004,497 21,919,568 22,818,357 i. 501,445/d. 814 960
Railway and other Bonds and Stocks 56,855,861 57,445,057 52,979,600/, 655,013, 3,876,261
Total Securities held...oeve sosses sesess| 90,886,975/ 91,701,358 87,728,798 d. 1,019,360/1. 3,128,177
Call Loansin Canada...e: oo o ovese| 60,427,996 60,081,256 TB0,080,1720i. 346,740, 2,017, 118}i. 3,747,824
Call Loans outside Canada...ccoeeee 1004 17,285]  102,436,037| 120,659,609 d. 1,953,749, 5,973,972d. 20,212,221
Total Call and Short Loans ... .eeess 160,875,284 162,517,294 177,339,681 d. 1,642,009 8,051,0901d, p16,464,397

813,770 6.'»3,00-1,'{:;:‘.. 543,154,663 1. 4,805,434i,

Current Loans and Disc’ts in Canada i 114,659,107

Carrent Loans and Disc’ts outside... 1609,568  40,267,390]  30,661,437d. 1,657,22 . 7,948,131
Total Current Loans and Discounts... 646,423,338 693,275,726 573,816,100 1. 3, 211, L241,674)0 122,607,238
| ) it apoding. Wbl st gbiknieh RS AS N J——————

Aggregate of Loans to Public..... vesess| 857,208,622 855,793,019 751,155,781 i. 1,605,603i. 9,202,764 i, 106,142,841
Loans to Provincial Governments. 1 1,645,754 2,106,779 i. i 392,693|4, o 323,126
Overdue Debts. .oeee cvesvonss 7,419,784] 7,617,956 i. i 245,041 4, 150,599
Hank Premises..c..oor  .voe 23,310,199 20,018,406/ 506,440}i. 153,823, 3,798,233
Other Real Estate and Mortgages 39, I.N09.l.':'l[ 2,224,191, 30,745 12,853 d, 384,204
Other ASSELS «eoes covasersosnsens 15,721,330/ _ 15,293,056| 10,504,3521i. 428,274 591,306, 5,216,948
TOTAL ASSETS ..ot cevseene 17223, 430,771 1,210,864,650, 1,070,284,640 1. 12,595,001 23,395,586 1. 144,165,131

Liabililies. ‘ ; | {
Notes in Circulation.......ooniiaenvans] 81,321,439 RO.‘.I‘.”.'I'JO‘ 71,847,662
4,19

{i.
Due to Dominion Government ......eee) 8,283,168 9,638,913 ,19 |

392,149)i. 841,647 i, 9,413,887
9u0'd. 1,365,765(d. 1,199,294/i, 4,087,178

Due to Provincial Governments .........| 30,070,085 32,175,484 s 5,399(d. M},2H1i. 11,747,739
Deposits in Can. payable on demand| 256,613,172 251,638,561 794, 4,974,850 B5,A41,98011 28,215,493
Dep'ts in Can. payable after notice. _gsq,:g»?ﬁ 53#,3*1.:&71‘ 472,601,8181.  6,973,081i. 6,254,002 73,7_@’»,3;}4

Total Deposits of the Public in Canada 801,970,624 790,022,593 700,989,497 1. 11,947,731i 100,081,127
D:posits elsewhere than in Canada,.. 78,815,349 15,215,300 70,807,662 1. 3,540,099i. P 8,007,737

Total Deposits, other than Goverament.. 550,786,023 865,295,193 771,797,169 1. 15,457, 83001, y 105,955,564

| — s | ——— | — —— e — . | R — —

Loans from other Banks in Canada....| 4,170,042 4,145,044 4,614,791 1. 21,095, 23,168)d. 444,749

Deposits by other Bauks in Canada.....| 6,120,750 5,565,001 5,196,134/,  565,258!d. 237.8100i, 324,125

Due to Banks and Agencies in U, K.....| 3,013,645 4,637,018 4,524,929 d. 1,623,373/d. 2,557 . 1,611,284

Due to Banks and Agencies elsewhere, .. 3,380,228 4,256,120 3,853,736/, 875,892 7562,038(d. 475,508

Other LIabIlItIoS . oo vees rove sossse soses| 12:146,428 11,229,085  8,806,986(i, _ 917.340). 926,997/ 3,340,439

TOTAL LIABILITIES .. “,029.- 1,349 1,017,865,152| 893,718,703 11,423,247 W T30,906,661 |0 135,672,686

— | | —— ——|— e | . o, —
Capital, e, ‘. ‘ |
| |

Capital pald Up ..... o0 cene crvsoreses| 99,199,870/ 98,803,464 7,540,424/, 396,406]i. 52,553 1,059,446

Reserve Fund . .ovvevvns cnsen o vues| 19,823,670 79,420,918 76,888,103,  393,701li. 40,735/, 3,935,676

Liabilities of Directors and their firma.... 9,630,624 9,198,6221 309,494 d. 146,447 0 641,396

. 9,540,018
Greatest Oirculation in Monthe.....v. oer|  B4,684,449 84,009,142 74,328,748 678,307 69730611,

_ 10,385,101
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London Assurance
CORPORATION

OF ENGLAND.
INCORPORATED BY ROYAL CHARTER A.D. 170

CAPITAL PAID UP . . . $2,241,375
TOTAL CASH ASSETS . . 22,457,415

Head Office for Canada, - MONTREAL

W. KENNEDY, W. B. COLLEY, - Joint Managers.

ACADIA FIRE INSURANCE CO.

EST'D A.D. 1862
For Agency Contracts, Ontario and Quebec, apply to
Branch Ofice— 260 St Jimes A, al. W. 2 MESRIT, fupt of deemcies
Masnlioba, Alberta and Seshatchewan

THOS PRUCK, Resident Mansger, Pulman Block, Winnipeg.
Br Colambis. ~C ORNET & TONAL D, Gen. Agents, Vancouver, B.C
Torente Office- 12 14 Wellls glow Street Fast BURRISS & SWEATHAN, Gen. dgents

T.1. MORRISLY, Manager.

U INSURANCE
OFFICE
FOUNDED A D. 1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplus over Capital and all Linbilities exceeds
$10,000,000
Canadian Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by

depositing $300,000 with thé Domimion Government
for security of Canadian Policy-holdere.

MOUNT ROYAL ASSURANCE COMPANY

ANGLO -AMERICAN

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

Authorized Capltal . . $1,000,000
Subscribed Capital . - 480,100
Deposited with the Domislon Govern- 529,16.57

mest for the protection of Pollc yholders

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

AUTHORIZED CAPITAL, . . $1,000,000 H. H. BECK, Manager
HEAD OFFICE: - - MONTREAL Al |-hr;~n-m~ for Agencies throughcut the Province of Quebec
are invite
President, Rodolphe Forget Vice President, Hon, H. B. Rainville Address: HENRY BLACHFORD, MONTREAL
J. E, CLEMENT, Jr,, General Manager. General Agent for Prcvince of Quebec.
Responsible Agents wanted in Montreal and Province of Quebec
INSURANCE ESTABLISHED 1809
PHCENIX OF HARTFORD| | 555000 8,280, 742.00
COMPANY v FIRE AND LIFE "
TovaL Casw Assets: - - -  $0,041,424.23 N B o M .
Tora. Losses PAID: . « .« $650606877.03 Ofth "t‘s‘\ al\d el'mtlle

INSURANCE COMPANY
DIRECTORS
A, MacN1pER, FaQ. Chairman Cuas F, Sise, HsqQ,
G, N. Moxcer, Esg,

Head Office for the Pominiont
78 St. Francois Xavier Street, - MONTREAL

Adent, h.llcuh.-l.d.d.d'l‘.ml.c-nd-

The MONTREAL-CANADA |
FIRE INSURANCE COMPANY 1

Established 1859

Aseels " : $507,880.90 |
Reseorve . . 993,071.28 \
Other Ligbilities . 20,687.91 l

— —— 213,709.19 |

Surplus to Policy-helders . um!.o.ré ‘

Head Office: 59 St. James St., Yiontreal |

RANDALL DAVIDSON, Manager

INDUSTRIAL STOCKS AND B(NDS

TIMBER LIMITS, WESTERN LANDS, COAL OIL ST\SKS
COBALT, MONTREAL RIVER, GOWGANDA AND PORCUPINE sTOCKS

BENJAMIN BURLAND, Financial Agent
33 Fard of Tiade Building, MONTREAL

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

He ad Office for Canada,
112 ST. JAMES STREET

Montreal
LANSING LEWIS, J. G. BORTHWICK,
Casadian Masager Casssian
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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' nalances in the
United Kingdom and elsewhere during recent
months are shown in the following table: —

Foreign Loans Bank Balances

MaF. . & N5 e s Setaw YRR ADETIE $43,205,024
7 b e e T 46,161,408
JOsa io s 6o 56 on s an sty DTN 54,022,728
AW +o vs 04 Bty . 139,050,856 03,011,222
Decrease in Foreign Loans May-August.. .. .. $24.437872
Increase in Foreign Bank Balances May-August 20,405,208

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.-
074,650, 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 1gus, the increase
was $4,517,330 and in 1909, $6,254,002. This
year the increase is $6,073,081 raising the total
of notice deposits to $545,357,452, a figure which
shows an advance of no less than $72,7605,634
upon the total of twelve months ago. This is ex-
tremely satisfactory evidence—perhaps the best
which the bank statement affords—of the general
prosperity throughout the Dominion.

The note circulation during August shows an
increase of only $302,140, as agamnst $841,547 in
August of 100g. At the August figure of $81,321,-
430, 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.

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 1613 from its previous level of about
130. Amalgamations with enormous capitaliza-
tio® 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.

The capital stock of Montreal
Street 1s $10,000,000 which at
250 would be equivalent to an in-
vestment capital of ... ... ... ..
The capital stock of Montreal
Power 1s $17,000,000 which at
100 would be equivalent to an in-
vestment capital of ... ... ... ...

$25,000,000

32,300,000

Making a total of

At the present time Street is paying 10 pc. 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.

S s
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 $04,080,400 gross earnings and
$33,830,055 net earnings for the year ended June
3oth 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 $12,500,000
more than for the same two months of 1009, and
over $10,000,000 more than for the corresponding
period of 1908. The respective figures are:—

$57,300,000

1090... .. .0 oo oo oo +.$61,522,000
I RIS IRE P L I TR
13.. B v D




1380

THE CHRONICLE.

SEPTEMBER 23, 1010

—

THE BRITISH AMERIGA
ASSURANGE_CORPANY
!1

—————
INCORPORATED 1833.
——————

HEAD OFFICE: TORONTO

t Old Reliable Prodrensl\;e
'Capital, - - -3 1,400,000.00
Assels, - - - 2,022,170.13

Losses paid since organization, 33,620,764.61

DIRECTORS:

Wen. 420, A (OX, President v : BROCK & JOWN WOSK IN

ROBT, BIUKERDIKE, e .. LLD., Vice-Presidents

wW. 00X AUGUSTUS MYERS

D, 8. HANNA FREDERIC NICHOLLS
ALRX. LAIRD JAMES KERK OSBOKNE
Z. A. LAH, KO, SIR HENRY M. PELLATT

| @0, A. MORROW E R. WOOD

|

Wi B, MEIKLE, Ges. Manader P. H, SIMS, Secretary

EVANS & JOHNSGN, General Agents
26 St. Sacrament Sirec! MONTREAL

First British Insurance Company Established in Canada

_________._—————-—-
.D. 1304

Phenix AssuranceCo. Lu.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID - 350,000.000,00

DEPOSIT with Federal Government and
Investments in Canada, for security
of Canacian policyhoiders only, exceed 2,500,000.00
AO!N;.‘\: ANTED IN BOTH BRANCHES. Applyto
. MacD. Paterson
J. B. Paterson, d } Managers.

100 St. Francois Xavier St. - Montreal.
LIFE BONUS YEAR 1910

All with profit palicies taken out prior to 118t December will
participate in one full year's reversionary honus.

NORWICH UNION|
FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Managder
EWEN,

Established 1864.

New York Underwriters
Aggncy.
Policies secured by Assets = $18,920,603

PROVINCIAL AGENTS.

Jjossrm MURPHY, Jwo, Wit MoLsow,
Toronto, Ont, Montreal, Que.

Osuxn, Hamwonn & Nawrow, warrn & CaLxin,

wtnntr[‘ Man. st. John , N.B.
ALFRED { ®LL, HomACR HASIARD,
Halitax, NS, Charlottetown,, P.E I,

7. D. RICHARDSON, Supt. for Canada, Toronto.

JOHN Mac

FIRE
AGENTS' TEXT-BOOK

As Annetated Dictionary of the terms and techuical phrases
s common use among Fire Underwriters.

By J. GRISWOLD.

Yo which is appended a Policy Form Book. The whole supple-
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As is well known, the Canadian Pacihc has many
and wvaried sources of income, some of these ap-
pearing only in the annual reports. But mainly,
the revenue of the company comes within the four
corners of the traffic returns, which for the last
three years are itemised in the following table:

THREE YEARS' TRAFFIC RECEIPTS.
Year Ended June 30.

1008 1909 1910

Passengers.. .. .. ..$10000,432  $20,153,001 $24.812,021

Freight.. .+ 44,037,597 48,182,520 60,158,887

Mallees oo oo o0 sa o - T9TSS 778822 701,745
Sleeping cars, express,
elevators, telegraphs,

&e.. ce ee ee ae 6,706,380 7.108077 0,220,837

$71,384173  $76,313320  $04.980.400

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 3oth, 1900
This-is an increase of no less than 23.1 pc, the
importance of which is appreciated when it is seen
that the 100y increase in passenger traffic over
1608 1s only $252,569 or barely 1.3 pe. To this
increase, there are several contributory causes. It
is probably fair to say that Canadians themse!ves
were more inclined to travel in the twelve months
between July, 190g,-and July, 1910, a time of
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 upon the passenger figures, and it
would appear, too, that the Canadian Pacific 1s
reaping the benefits 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 summer
the tourist has been greatly in evidence, though,
possibly, his presence is seen more in the returns
of the last two months than in those of the com-
pleted year 1910, Any benefit 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, of course, n the current returns, and not
in those now under consideration.

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

1010.. .o on se eo ++ +:11050024

1000.« oo oo oo s se oo DO7SOTS

MO, . i 5o b . .. 0334811
Comparing 1910 with 1000, there was an increase
in the average journey per passenger from 10045
miles to 121.37 miles, while the average amount
received per passenger rose from $2.04 to $2.20

The average number of passengers per train mile
was in 1010, 75.38 against 6576 in 1009, and per
car mile 15.72 in 1010 against 15.01 in 190g. Pas-
senger train earnings per train mile rose from $1.40
in 1909 to $1.64 n 1910. At the same time the
average amount received per passenger per mile
dropped from 1.86 cents in 1000 to 181 cents in
1910. In 1008, it was 1.87 cents, an indication
that the trend of passenger fares is downwards.
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Freight receipts for 1910 were $00,158,887 as
against $48,182,520 for 1900 or an ncrease of
240 pc. The 1609 increase over 1908, $48,182,-
520 against $44,037,507 Wwas only 04 p.c. The
advance is particularised in the following tables:
THREE YEARS FREIGHTS

Years Ended June 3oth

ll})?.‘ 1900 9o

Flour, barrels 5,843,088 0,683,354 7480812
Grain, bushels 88,345,234 97,230,150 112,705.345
Live Stock, head  1,340.771 1L,371.873 1,381,183
Lumber, feet ..1,704,445.495 1,720,044.584 2,202821,003
Firewood, cords 240,005 240,028 280,878
Manufactured ar

ticles, tons 3,081 888 4.425.241 5408548
Other articles,

tons. 5,102,110 5,016,248 7.507.052

PERCENTAGES OF INCREASE OF RECEIPTS

1000 over 1910 over

1908 1000
Flour.. 144 120
QR s %5 50 sx wv oo s 10.0 16.0
fhve MR, w0 b oo es e 1.0 07
Lamber.. «¢ oo oo o0 o8 e 23" 328
PirowdOlic s a6 g0 b0 46 o2 e == 125
Manufactured articles.. .. sob 8 230
Other articles.. .. L1000 270

*Decrease.

The greatest increase, relatively in 1910, 1t will
be seen was made by lumber, which previously had
been shrinking since 19o7. A notable advance of
27.0 pc. is also made by “other artic les,” following
a relatively high percentage in 1070 Under this
heading are included coal and other minerals, hay,
fruit, vegetables and fish, on some ol which a high
rate of freight would be received, and on others
a low rate. On manufactured articles which also
show a highly satisfactory ratio of ncrease, the
rate of freight 1s, generally speaking. we balieve, a
high one. The increase in grain and flour reflects,
of course, the favourable harvest of 160g; 1t re-
mains to be seen what effect upon the Canadian
Pacific’s figures this autumn the entrance mto the
grain-carrying business of the Grand Trunk Pacific
will Lave.

It is to be noticed that the average received per
ton per mile of revenue freight 18 agaimn up to
0.778 cents in 1910 comparing W th 0.760 cents 1n
109 and 0755 cents in 1008, indicating that there
is a steady increase in freight of the higher class-
ifications. There is also a decided increase hoth
in the number of tons of revenue freight and of

freight of all classes per tran mile showing
that the employment of more powerful  lo-
comotives and the steady 1mprovement of
grades in conducing to economies an train

working. The average of freight of all classes
per train mile in 1910 was 360.16 tons against
347.20 in 190y and 341.22 in 1008, Freight tramn
earnings per train mile were $265 in 1910 com-
pared with $2.27 in 1600 and $2.20 m 1908,

The increase in the receipts from sleeping cars,
express, eclevators, telegraphs, etc., 1s from $7.-
108,977 to $0,226,837 or 28.2 pc, comparing with
an increase from $6.706,380 in 1608 to $7.108.077
in 1009 or 7.3 p.c. Thus this miscellancous income
is fully keeping pace with the other revenue.
Possibly to a greater extent than any other of the
items in the traffic receipts it brings to mind the
widespread activities of the Canadian Pacific.
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THE FREIGHT RAT: PROBLEM IN THE STATES:
SOME POINTS OF VIEW,

The enquiry which the Interstate Commerce
Commission is now conducting into the question
of 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
imposed 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 bargaming
between the individual shippers, the various local-
ities which the railroads served in competition 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 time have
thrown out of gear even the loosely framed struc-
ture of rates built up by the railroads, clogged
as this 1s 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 impose 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 in 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. [t 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, lcok at the problem from pomnts

of view which are diametrically opposed,
Fhe various shippers’ associations, at the
hearings so far held, have placed great

stress  upon their contention that the rail-
roads are entitled to a return only upon 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.

The shippers’ argument is, of course, a legitimate
one, but t are various considerations which

|

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 be 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 capitahization 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 be 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 be 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 1t has cost and that much
capital has disappeared. But these things 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 1s that
present capitalization has nothing to do with the
rates the road ought to be allowed to charge.  That
they claim is entirely a matter of service rendered

of what the traffic handled justifies. lLeading
authorities on raillway economics all agree that
freight rates should be so determmed.  Just as
in a community taxes are roughly apportioned
according to ability to pay them, so freight rates,
which are 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
proportion to the value of the article carried, but
it is reasonable that the charge for carrying a ton
of cotton or meat should be higher than the charge
for carrying a ton of coal or hay.  Thus it appears
that the average revenue per ton mile which the
railroads receive for carrying coal 15 0,408 cents,
as against 1.743 cents for carrying cotton and 1.182
for carrying hivestock. Tt costs 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 struck and
applied to both commodities, the effect would in-
evitably be 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 Traffic

should be taxed with frieght rates such as it can
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bear. The railroads, on the other hand, are cer-
tainly entitled to charge freight rates high enough
to kcer capital from being diverted from the field
of railroading into other industries. It is for the
purpose of determining this middle course that
the present investigation into the question of rates
is being conducted, though, so far, apparently the
investigation has but demonstrated clearly the
necessity for the through overhauling of the pre-
sent system of rate framing.

S S

UNDERWRITERS, CONSERVATION AND THE
PUBLIC.

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
before conservation obtained marked recognition
from politicians. The = activities of both life
and fire underwriters in Canada and the United
States in conserving life and property are well
known to readers of THE CHRONICLE. As an in-
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 their support
to the movement for the prolongation oi human
life. In addition, many of them are doing prac-
tical educative work. Special efiorts to stimulate
their policyholders to activity in personal and
public hygiene are made by a number of com-
panies  This 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
naprovement, including anti-tuberculosis societies.
The 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.
There is another group of companies in the Asso-
ciation which goes beyond the body of policyhold-
ers in its health promotion activities. They advise
impaired applicants for insurance as to their phy-
sical condition and make suggestions to aid them.
There 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 is a
young and conservative Southern company with
7 200 policies. One of the Connecticut companies
hus published suggestions as to health reform in
its magazine to agents. ‘Two other companies, one
of Massachusetts and the other of California, are
considering active work in the future. A Boston

company issued lately its first health bulletin, to
be 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 surance companies in the States, are also,

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.

Fire underwriters are 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. In this address
the underwriters pointed out the existence of their
conservation committee as an indication that
they are always ready to co-operate m a further-
ance of the principles for which the National Con-
gress stands, and they renewed suggestions, first
presentéd at the Washington conferences of 1908,
which they believe, if adopted, would materially
diminish the grievous loss of life and the tremen-
dous and unnecessary destruction of created
values by fire, These important suggestions are
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 purpose.

Second : That 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, es-
pecidlly inflammable commodities and other spe-
cial hazards, such as electric wiring, the storing of
refuse, waste, packing material, etc, in buildings,
yards or area ways, and see 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 be submitted
to the grand jury or proper indicting body.

Fifth: That in all cities there be 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 be installed and
maintained. In the larger cities, a separate high
pressure water system for fire extinguishment is an
absolute necessity, to diminish the extreme im-
minence 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
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are made known to anyone evincing an interest,
a model building code, prepared under the advice
of experts in construction and engineering, has
been 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-
mittee on 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 ex-
pense of the work of this committee alone, for the
last six years, has amounted to $432,742.

We have persistently endeavoured, continue the
underwriters, to influence the introduction of im-
proved and safe methods of building construction,
to encourage the adoption of better fire protective
measures, to secure efficient organization and
equipment of fire departments, with adequate and
improved water systems, and to have adopted rules
regulating the storage and handling of explosives
and inflammable products; and we contend that
successful efforts arong these lines will very largely
lessen the fire waste of the utilized resources, the
destruction of which at the rate of over $216,000,-
ooo annually (1900-1909, inclusive) is one of the
greatest drains upon our natural resources and one
which can be corrected, if the nation, State, city
and citizen co-operate along lines indicated above.

The destruction of our utilized resources by fire,
the address proceeds, is increasing at such a rapid
rate that the subject of its reduction should be
very prominent in the minds of the people. Losses
recorded for the past thirty-five years, not includ-
ing forests, mine or marine fires, total the enorm-
ous sum of $4,006,619,240. Unrecorded losses,
if obtainable, would materially increase these
figures. "These annual fire losses run from $64,-
000,000 in 1876 to $518,000,000 in 1906. In 107,
a normal year, recorded losses were $215,084,-
709, and fire defence cost an estimated $241,-
401,191, or a total amount equalizing about o
per cent of the value of the new buildings erected
that year in the entire country. In 1008, also a
normal year, the ash heap cost $271,885,850 and
the relations of defence cost and fire loss to new
buildings remained about the same. I'he country’s
contributions to fire that year were over $1,250,000
cach day of the year, a sum, says the address, equal
to the operating expenses of our government, in-
cluding those of our army and navy, for the same
year; and in 1909 the country gave to fire over
$25,000,000 more than was spent in that year for
the same governmental functions. Since 1880, the
population of the United States has increased by
73 pc.; the fire loss for the same period has increas-
ed 134 pe.

It is pointed out that this work of fire protection
1s carried on without state or municipal co-opera-
tion, and therein, in the opinion of the under-
writers, lies the reason for delayed success. They
therefore, urge the appointment of state fire
marshals in states where an office of that kind is
not at present in existence; the enactment and en-
forcement of improved and safe methods of
building construction by municipalities and the
creation by members of local civic bodies and

boards of trade of committees of Fire Prevention
whose duties it would be 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.

S

THE ATTITUDE OF COURTS TOWARDS
INSURANCE COMPANIES.

The attitude of courts towards insurance com-
panies, the particular reference in this connection
being accident insurance companies, was the title
of an informing paper read before the Inter-
national Association of Accident Underwriters
this week at their annual convention at Bretton
Woods, N.H., by Mr. Chester N. Farr, jun., of the
Philadelphia Bar. Broadly speaking, said Mr.
Farr, the attitude of the courts to insurance com-
panies is a hostile one, while the attitude of the
jury is unquestionably hostile, and he offered sug-
gestions for the amelioration of this state of affairs.

The first accaident policies, said Mr. Farr, were
comparatively simple in their scope, until it was
discovered that this simplicity introduced a great
quantity of what might be called freak accidents
for which the courts held the companies liable.
Thus: —Mr. A. committed suicide while insane
(everybody 1s insane when they commit suicide):
held, an accident. “Suicide, sane or insane,”
forthwith Dbarred by the policies. Mr. B. was
frozen to death: held, an accident. “Freezing"”
barred by the policies. Mr. C. was hanged by a
mob : sheld, an accident. “Intentional mjuries in-
flicted upon the insured by himself or any other
person” barred. Mr. D. lifted a weight and broke
a blood vessel : held, an accident; and “Voluntary
over-exertion” barred forthwith. And so on, until
conditions and exceptions threatened to over-
balance the policy. That this began to develop
mmto a species of contest between the courts and
the accident insurance companies is shown by the
fact that no sooner had these conditions appeared
in" the policies than the judges girded up their
loins, as it were, and proceeded to whittle them
down. Caustic comments by the courts accom-
panied these decisions. Such as this one from
Missouri : —“Indeed, it is somewhat difficult to
name an accident, as society is now constituted,
for which the defendant company would be liable,
if a strict technical construction is indulged as
to each of these conditions.” Or this from Penn-
sylvania: —“We presume the insurance company
has other forms of insurance to offer with more
liberal conditions; if not, it is somewhat difficult
to understand what there can be abo it this policy
form to recommend it to enough intelligent insurers
to keep the company alive” Or this from Wis-

consin : —“The policy is accurately and skilfully
drawn with the manifest purpose to obtain pre-
miums with as little risk as possible”

Yet, said Mr. Farr, the introduction of most of
these conditions and exceptions was made by the
companies with no desire to evade responsibility
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" A FEW FACTS FROM THE REPORT OF
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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
mto the policy from a desire to enforce equity.
Unfortunately, continued Mr. Farr, they have
in many instances been utilized for other
purposes. They have been used for de-
fences purely technical and against claims
in 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 defences. As a result of
this, the ten-day notice clause, the requirement of
proper proof, and others, have been so thoroughly
riddled by the shot of judicial opinions that they
now are highly unreliable allies upon which to
construct the basis of a defence. So another stage
has been reached by the companies—the simplifica-
tion of the policy. Conditions are 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 on 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
in every policy in the country, and in addition gave
to the courts generally a deepening of the im-
pression that the object of insurance companies was
to escape the payment of just claims. There are
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, but where
the company is possessed of the weight of
evidence, my suggestion is to prove 1t all,
and even though defeated by the jury, to
let the appellate court see 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-
sions, the courts will, said the speaker, seize
this opportunity to enforce justice and equity by
a construction of the policy clauses in a manner
favourable to the company, reverse the finding
below, and not unusually enter judgment for the
defendant company. The effect of this will be
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,

eminently beneficial to the insurers. Were a con-
sistent effort made by all companies in the matter
of bringing to court only cases which assist this
proposition, there would be 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.

S S

Notes on Business, Insurance and
Finance.

A -geod deal of attention 1s
Banks and “Banks.” again being paid in London

to the mususe of the word
“bank,” particularly by  corporations whose
business has no relation to banking properly so-
called. An English Judge of the High Coust
recently remarked that the tie has arrived when
the Legislature might well impose some restriction
on the use of the term “bank” and the suggestion
appears to have been welcomed in banking circles.
The London Bankers Magazine observes:—"Con-
cerns taking up the business of life insurance are
obliged by law to find a substantial guaran‘ee,
and bankers will feel that it is now required, m
their own interest and that of the public, that some-
thing should be done to prevent the fraudaient
use of a term which, by their own ntegnty anel
prndcn(‘(‘. has come to mean so much to 'he con-
munity.” This suggestion 1s cordially supporter
elsewhere. “Surely,” writes one authosity, “the
protection of our dependants against the loss of
insurance money 1is no more essential than our own
protection against the loss of deposit money,” and
it urges the desirability of a law being pasced
requiging every institution trading as a bank to
deposit  £20,000 with the Government as coad
conduct money. At the present time, these s no
legislation in England to prevent any wdividua!,
whatever his financial calibre, registermmg o com-
pany with a high-sounding title including the
word “bank” and proceeding to trade unon tnat
This is one of the things which we do better in
Canada. The fact that the application for a bank
charter has to run the gauntlet of the Tommitee
on Banking and Commerce, and of Parliament,
that the minimum capital stock 1s $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 bank can commence husiness
until it has received authority from the Ticasury
Board at Ottawa to do so is a guarantee that no
back-stairs promotion of the kind complained of
by bankers in England can be successfully en-
gineered in Canada.

“The total of bank embezzle-
Bank Fidelity ments for the year 1910 as
Losses in U.8.  shown by our monthly statistical

record seems likely to surpass ail
earlier figures, as a number of colossal defalca-
tions and numerous smaller ones have recently
come to light,” says the Monthly Bulleiin of the
Fidelity & Casualty Company. “A Louville
trust company has suffered in this way, according
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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 reported value
of six hundred thousand dollars. Even staid old
New England, where on general principles one
would expect exceptional integrity, participatss in
the shameful record, no fewer than eight promment
bank officials there having gone wrong in the last
few months. In the more flagrant of these cascs
the stealing had been going on for years—for
eighteen years in one case. They must have had
a fine system of audits, checks and general super-
vision” News of this kind may well be read n
conjunction with that from the West, where a
number of banks in small cities have been fooling
National Bank examiners and concealing loans in
their 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. :

Apropos of a note in this column
German Banks on August 19, 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
are 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, apparently, participated
directly in the conversion of private business into
limited companies has come to grief. In an en-
deavour to bolster itself up, 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 L.ombard
Street are wise in refusing to adopt the German
model, more especially since the only evidence that
facilities of the kind are required in England, are
the occasional 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 competitors have been refused them. As we
have pointed out, the same end that the German
banks have in view is practically achieved through
different means, notably by the flotation of new
capital issues in London. The present experience
shows that the London way is the safer way.

The critic, home or foreign, who
surveys the United States, does
not usually ascribe to its inhabi-
tants the virtue of thrift. But
\r. Charles F. Speare, 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-
ibly the least scientific and the most reck-
less investors with a large annual surplus at
their disposal. 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
's appreciated abroad or full value there given to
America as a country of savings. Wages are

The Thrifty
American.

high, the incomes of business men and of men in
professional life are 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 $13,505,-
000,000 shared by 25,000,c00 depositors, of whom
more than a third have savings bank deposits and
another third savings, or time accounts, in national
and state banks, trust companies and other mstitu-
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 0,000,000 people
who figure in the American census returns 1s a
depositor for sums ranging from $1 up to $3,000
in savings banks, and for larger amounts in other
institutions. Since 1000, or n the last decade,
individual deposits have increased 93 p.c. and total
deposits 94 p.c., so it cannot be said that America
is a spendthrift nation. A savings bank mn New
York City, whose aggregate deposits have reached
$115,000,000, and which has 150,000 depositors,
has just been forced to reduce its interest rate from
4 pc to 3% pc. per annum in order to safeguard
its surplus which was not expanding i proportion
to deposits. The clientéle of this bank, located in
the crowded East Side district of the city, 1s com-
posed of small merchants and the poorest paid of
the foreign labour. Apropos of the savings of
the United States aliens, Mr. Speare states in the
same article, which appears in the Financial Re-
view of Reviews, that his own careful investiga-
tions show that there is an annual export of from
$200,000,000 to $225,000,000 annually from the
United States to Europe in the form of remittances
by the alien born, and that he has conclusive
proof 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 passed on to their trades-
men at home. This point would appear to be well
worth watching in the case of Canadian exports,
Winnipeg civic authorities have

| Munieipal Fire lately been considering the ad-
Insurance at visability of running their own
Winnipeg. fire insurance. During the last
ten years it was stated to a com-

mittee composed 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 premiums paid during the same period approx-
imated $75,000. The plan which has been suggest-
ed for municipal insurance is that a fund be started
for the purpose and that the volume of the insur-
ance carried by the city be now doubled, the extra
amount to be 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
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It was said at the meeting that the civic author-
ities’ average annual fire loss was only $1,200 and
that the risks of the city are 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 ecastern 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 insur-
ance companies evidence the prosperity of
the business. Where only 22 per cent. of the

original capital was paid ‘up by the stockholders,
the companies were now paying eight and ten per
cent. dividends and the stock was fully paid out
of the earnings of the company. This was history,
but the companies were still realizing on western
risks and the city should be able to profit also

Attention is being called to the

U. 8. Insurance importance among the state in-

Commissioners. surance departments of  the
United States of that of New
York under Superintendent Hotchkiss. The New

York department is said to be gradually bcmmin;i
a criterion of nati~nal regulation. As a gener:

rule 1t 1s stated, the practices of the New York de-
partment are 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 more
for the good of the business than in the old days.
The nsurance 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
msurance and it is expected that legislative pro-
posals dealing with this matter will be submitted
in a large number of the States this winter.

P
Affairs in London.

Exclusive Correspondence of The Chronicle.)

t Bal and the Momney Market—
British Investments Abroad—Their Growth as
shown by I Tax Ret 's Fi
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
been 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
15, 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
of England are unusually heavy—in fact, more
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 replaoementw

G
Gover

Lah

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-
¢hange for sixty-two years. The 80"y to which
they fell on that day, is only a shade better than
the 80 quoted in 1848. But then, it must be borne
in mind the interest was 3 p.c. as against the ex-
isting 215 p.c. rate

British Investments Abroad: Enormous Increase.

The exodus of British capital is again causing
a good deal of controversy in the Press, the re-
cently published income tax r

; eturns having renewed
interest in the subject.

These returns abundantly
prove the acceleration that has taken place in

the investment of British capital abroad, an
acceleration, which in a measure, 1s responsible for
the weakness of certain home markets. | he British
income from foreign investments, so far as it is
traceable, has risen from £66,000,000 in 1004-5
to 489,000,000 in 1008-0 and it is anticipated that
a still greater advance will be disclosed in the
figures for 1009g-10 when they become available.
During 1909, out of capital applications aggregat-
ing £182,000,000 a mere £400,000 was destined
for British railways and less than 40,000,000 for
British  Government and municipal
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 ¢ per cent.
basis (which is probably too high) the increase of
423,000,000 which has taken place during the last
five years in the income derived from abroad, re-
presents a capital of £460,000,000
total underestimates the true position, for the in-
come identified for income tax purposes  does
not include receipts from colonia! and foreign
mvestments which are deposited :broad 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
probably increased with notable rapidity.  From
these facts many theorists are 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
are always those who insist on reading a high
political ~significance into phenomena for which

there are perfectly simple and unpolitical ex-
planations.

securities;

But this huge

, of recent years,

Labour's Financial Experiments in Australia.

Recent mail advices received in London contain
the text of the Governor General's speech at the
recent opening of the fourth Commonwealth Par-
liament.  The speech made clear the intentions of
the Labour Ministry towards financial matters.
Their main proposals are the consolidation of the
debts of the various States, and a Commonwealth
note issue. The difficulty confronting the con-
solidation 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 be overcome the fact remains that
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HE PRUDENTIAL
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Ask us about an
agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
locorporated as & Stock;Company by the State of New Jersey.
JOHN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N.J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

L L r——
ASSETS - 5,303,236 INCREASE $749,392
RESERVES - 4,085,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

It paysto be associsted with » successful institution

For particulars of sttractive sgency openings
Apply to
Supt. of Agencies

TORONTO, CANADA

A.McN. SHAW,
HEAD OFFICE, -

e

THE MONTHLY CHEQUE CONTRACT lssued by the '

GCROWN LIFE INsURANCE CoO.
ficiary & fixed Income payable monthly
The
Costs less than ordinary insurance,

for
lasurance cannot be squan

ic Non-forfeitures, Extended
dern life insurance privileges guaranteed in
v o iberal Lite lnsurance Policy available to Canadian
iasurers o s ates FEverything guaranteed Agency open
ings, with salary and commission contracts, for successtul life insurance
writers Apply WILLIAM WALLACE, Ges. Manader
Head Office . TORONTO

T0 LIFE INSURANCE MEN

ROYAL-VICTORIA
Life Insurance Co.

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

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

INSPECTOR WANTED

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

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of insurance, agents find it an easy Company to
work for.
Apply 286 St. James Street.,
Imperial Bank Chambers,

MONTREAL,

///I////Z

0F CANADA.
HAS PAID FOR
(1) Death Losses . . $4,512.834
(2) Matured Endowments 2,135,879
(3) Surplus - . 1,761,869
(4) Surrenders - 1,392,738
Total Cash Payments - . $9,803,310
AND IT STILL HOLDS f
Reserves Invested for security
of Policyholders . $12,065,146
Surpius over all Liabllities . 2,269602
Total Paid to and held for Policy-
holders - - L. . 824,138,148

"HREAD OFFICE, WATERLOO, ONT _

|
|

| HEAD OFFICE - = = °

ife Insurance Co ‘
$1,000,000.00
TORONTO
(GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES H. FULLER, * SECRETARY & ACTUARY

Several Vacancies for Qood Live QENERAL AGENTS and
PROVINCIAL MANAQERS

Liberal Contracts to First Class Men
Apply GEO. B. WOODS, Managing Director

The Continental Lite I

SUBSCRIBED CAPITAL,

THE CHIEF

Fleld is the securing of
when you write
an inexhaustible mine for

THE UNION LIFE

EAD OFFICE, -

\‘ = .mrwuumc—-&-u—.—: 7

DIFFICULTY

GOOD PROSPECTS. This di
for an INDUSTRIAL COMPANY,

both ordinary and
ASSURANCE
-« TORONTO

that confronts the new man | IS
entering the Life Insurance E
iculty is eliminated
the debits of which are
industrial business.

COMPANY Qt
D

, CANADA
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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
be locally arranged. In the event of the States
debts being replaced by a Commonwealth stock
British investors are being advised to insist upon
the conversion loans being payable in gold in Lon-
don, without deduction. The suggestion 1is in
fact made that with the conversion of Aus-
tralia into a paper currency country, as is intended,
the Labour Ministry might attempt to pay its cre-
ditors in paper. There 1s also a considerable sec-
tion of the party who advocate the deduction of
a tax from all interest paid by Australia to British
securitvholders, In view of contingencies it ap-
pears highly desirable that a promise to pay prin-
cipal 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
I'tade 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 requirc all
public companies to set forth separately the values
of their fixed assets, of which Goodwill is, in many
cases, by far the most important. This item has
up to the present more often than not been included
in balance sheets with a number of others in such
a way as to conceal its individual value. The
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
being resisted and matters have now reached such
a stage, that proceedings will probably be institut-
ed against several companies in order to test the
westion. Investors will await the result with
interest. The necessity for enforcing the pro-
visions of the Acts cannot be denied.

[LONDONER.
London, 1oth September, 1910.

S S,
From Western Fields.

The Beginning of New Towns—Activity at Kerr
Robert, Sask., and Port Mann, B.C.—Prince Ru-
pert's Assessment of the Grand Trunk Pacifio—
The 1909 Crop, Final Figures—A Journalist's Tm-
pressions.

The process of establishment of a new western
town was well shown last week in the sale of the
townsite lots of Kerr Robert, Sask, the CPR
divisional point on the Moose Jaw-Lacombe branch
and situated at the junction of the Macklin and
Wilkie branches. Fully two hundred people were
present at the sale from points as widely separated
as Toronto and Vancouver, Virgima, Indiana
and Edmonton. High prices prevail, nearly
$300,000 of property being disposed of. Some
fifty buildings have been erected about a mile
from the 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,

it has no rival nearer than Saskatoon or Regina;
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 townsite of the Canadian Northern Railway
opposite New Westminster. Lots will be offered
for sale at public auction next March. The town-
site will be laid out on the most modern lines under
the direction of laidscape architects. The flat
adjacent to the waterfront embracing hundreds
of acres will be utilized for raillway terminals and
for the carbuilding works of the entire system, a
plant that will employ five thodsand 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, coalbunkers
and manufacturing industries. The railway will
dispose 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 shape to begin building operations
without a moment’s delay.

The Grand Trunk and Prince Rupert.

A correspondence has just been 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
alia:—"1 did not consider the raillway company
would be warranted in going aheaa and making
any further expenditures or plans for the develop-
ment of the terminal until some agreement had been
arrived at between the municipahity and ourselves,
giving us exemptions on our railway property for
a period 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 Rupert,
is one 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 reporting the
unanimous opinion of the council against any alter-
ation in the assessment, or any exemption from
taxation, on the ground that such action would
have to be ratified by the passing of a by-law,
which they were of the opinion would be 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 upon the
way they do things in Prince Rupert. He writes:

“We shall, of course, resist the attempt to col-
Ject taxes based on such an assessment of the
property as has been returned and as emphasizing
the ridiculousness of the figures returned will state
that in the large cities of Montreal, with a popula-
tion of over 500,000 people, and Toronto, with a
population of over 300,000, where the railway has
large yards and terminal properties, our total
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assessment 1n the aty of
19000 was $3,784,300, and in the city of Toronto
for the same year, including our new union station
property, was $2,700,000 or for the two aties a
total assessment of $0,484,300; less than our rail-
way property m Prince Rupert has been asses ed at”

Montreal for the year

The 1009 Crop.

The final figures
year are now all m
was 118,710,523

of the Western wheat crop last
I'he grand total of the crop

bushels, the details being as fol-

lows

Amount mspected

1

Winnipeg, Calgary and Duluth

04,922,385
L71-).:ltl
;,j&\'_lnn'

in intenjor elevator §o .
west of Winnipeg, actual certil ed returns
ANowed for mills not reporting, but kn
wer 125 days.. "

ceding of 8,370,044 acres
m ;uml‘ Sept. 1
Estimated amount still in farmer

wn to be

in operation
ANowed for the
In transit, not

750,000
16,500,283
228,000

s' hands.. 1,000,000

Total ; & s 119,558.778
Less crop of ook inspected after Sept. 1, 1909.. 7:490
110,551,288

Less 781 cars new wheat inspected during Aug.,
1010, weight 1,005 hushels per car 831,705

Grand total ot crop 118,710,523

Of the varnous estimates made that of the Man-
itoba I ree Press came 1 arest to the .h'll.l] 1‘!“\1!’4‘.
being within 700,000 bushels of the total now

I'his 1s a result upon which our con-
temporary may be congratulated

anmounced

Through a Journalist's Eyes.

S Willison, the well.known Toronto
who is making a tour West, re-
throughout the West there
buoyancy, €ager mvestment and the
improvement ol population According
hundred and fifty new
founded during the next eighteen
Over a hundred of these new communi-
ties will be formed along the lines of the Grand
[runk Pacific Railway Along the Canadian
Northern Railway which is extending its system
the West thirty-five new  towns will be
erected. The Canadian Pacific road, according
1o report, will build new towns along 1ts roadbed
where there 1s now more than sixteen miles between
stations. Mr. Willison finds that it is because of
higher prices that the comparative or sect:onal
crop failure ol this season has had such an
neonsiderable effect upon the spirits of the people
and the general activities of the country. The
situation he finds far more satisfactory than it
might have been and distinctly more satisfactory
than was represented in many of the press dis-

Mr. ]
yournalist,
that
mercial

|».-\l\ 18 Come-
\'(‘,ul_\
to a recent calculation one
towns will be
months

ACTOSS

patches. 1t s diffic ult, also, he says, to find traces
of the movement of settlers back to the United
States.  The movement, indeed, has no existence

except in the imagmation of American correspon-
dents. Every group of Americans acts as a feeder
of settlement and attracts a constant stream of
new-comers from across the border. A continuous
movement of Americans nto Western Canada is
as certain as that the country still has room for
millions of population and that they will find there
a high average of m \terial prosperity and all the
conditions of a well ordered civilization.

[T oo e SR SN R

Financial and General.

MONTREAL BANK CLEARINGS.- The total of
Montreal bank clearings this week, $44,500,102 18
a new high record, and shows an increase ot nearly
$11,000,000 upon the corresponding week of last
year. Activity on the Stock Exchange 1is the
reason.

[HE NOVA SCOTIA STEEL & COAL directors have
raised the dividend on the common stock from 4
per cent. to 5 per cent. per annum, by declaring a
quarterly dividend of 1% per cent. for the current
quarter. They have also declared the regular
quarterly dividend of 2 per cent. on the preferred.

Fur MERGER. Messrs. Holt, Renfrew & Co,
Quebec, have acquired the Dunlap Cooke Com-
pany, of Montreal, Boston and  Winnipeg. The
new company will have warchouses in Montreal,
Quebec, Toronto, Winnipeg, Halifax, St. John
and Boston. It is understood that no public 1ssue
of stock will be made.

MAPLE LEAF MILLING COMPANY The directors
of theMaple Leaf Milling Company have declared
a dividend on the preferred stock of the company
of 3% pc. for the current half-year, being at
the rate of 7 pc. per annum The dividend is
payable, October 4 We understand  that after
the payment of this half-yearly dividend, it 1s
the intention of the directors to make dividend
disbursements qu:lrtvrl_\', ;

MEssks. Woop, GUNDY & Co,, have just com-
pleted the purchase of $9s50,000 fifty year deben-
tures of the Municipality of Point Grey, B.C.
These bonds are issued for road improvements,
water works, sewers and other public improvements
to be made within the Municipality during the
next year or two. They have also purchased $125,-
ooo City of Regina 4% pc debentures due in 1025
and 1030--1ssued for paving and sidewalks.

UNITED STATES STEEL AND THE TRANSFER
TAXES.—In an opinion to Comptroller Williams,
Attorney General O'Malley holds that the United
States Steel Corporation cannot avoid the payment
of the stock transfer tax on sales of its stocks,
merely because 1ts books are kept outside New York
State and the mechanical work of transferring the
stock on the books is done 1n New Jersey. This
ruling is expected to save millions to the State in
taxes because the opinion applies not only to the
United States Steel Corporation, but to all cor-
porations whose stock is dealt in to any extent in
New York.

UNITED STATES BANK CLEARINGS. I'he average

daily bank clearings in the United States during the

« first half of September were $384,150,000 agamnst

$487,170,000 the same period of 1000 and $492,-
§54,000 in 1908 Not since 1003 has the volume
of bank clearings of rthe first half of Septemniber
been so low as this year, and instead of expanding
as the month progresses and the movement of the
crops and activity of fall trade call for increased
payments through the banks, clearings this year
are contracting. For last week total bank ex-
changes at all leading cities in the United States
were $2,183,203,016, a decrease of 21.2 per cent,

compared with a year ago, and 255 per cent. under
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the corresponding time in 1908. Many cities in
all sections contribute to the loss, which 1s 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 are September,
$384,150,000; August, $374,257,000; July, $472,-
046,000; 2nd Quarter, $473,073,c00; 1st Quarter,
$553,010,000.

THE GRAND TRUNK PACIFIC 1s reported to be
considering the advisability of erecting a new hotel
in Vancouver at a cost not r\rccdmg $1,000,000.

MONTREAL STREET RAILWAY.— The following 1s
a summarized comparative statement of ecarnings
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:—

Monti o¥ AuGusT,
——Increase——
1910, 1909, Amount,  P.C

$382817.76 $344.51384 §3830302 1112
16,01081 10,715.88 520403 4041

Pas. earnings..
Misc, earnings.
$30882857 $355.220.72 $43.50885 1227
. 21031419 180,58200  35,731.50 19.70

Total earnings.
Op. expenses,

$182514.38 $174.547.12 § 786726 450
$ 6202692 § 780315 12068
112,620.20 &3 s

s0.84 340

Net earnings.
Total charges
Surplus.
Exs. p.e. of earnings

Ocroner 1 10 DATE—ELeven Monrtns,
—Increase——
1910 1990 Amount  P.C
Pas.  earnings.$3.785.003.27 $3.408 78401 $376,300.20 11.04
Mise, earnings . 104,381.78 83,002.54 20,380.24 2428

Total carnings $3.890,475.05 $3.402.770.55 $306,608.50 11.30
Op. expense . 223783024 204650801 191,23223 034
Net earnings. $1,651,644.81 $1,446,178.54 §205460.27 1421

Total charges$ 51074381 § 450001.63 § 6514218 1408

Surplus. . . 1,134.001.00 09557001 13032400 1300
Lx. pe. of er'ngs 57.54 WED il *1o0
*Decrease.

EEE

Insurance Items.

BriTisH FIRE COMPANIES &  JAMAICA.— The
Jamaica earthquake and fire, and 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
hat a prominent Dritish office is prepared to include
additional rigks in its policies at increased rates. The
offer it makes is to cover risks for fire and explosion
for one-quarter of 1 per cent. in addition to the nsual
fire rates, and losses caused by earthquake for 50 per
cent. added to the fire rate. In add’tion the riot and
civil commotion risk will be added for the same as
the explosion risk. Whether other British companies
will follow the lead given remains to be seen, but in
Jamaica the opinion seems to be held that one after
another the companies will re-establish business con
nections with the istanders.

Tue Lospon & Lancasuirg Fige INSURANCE
Company, of Liverpool, says the New York Journal
of Commerce, is about ready to enter the casualty in-
surance field of this comntry through the medium of

the London & Lancashire Gu rrantee & Accident Com-
pany of Canada, which is a subsidiary institution of
the London & Lancashire Fire. The London & Lan-
cashire for several years has been contemplating the
pract cability and advisability of making a bid for a
share of th.e American casualty business and the ac-
tion of som> of the other large English fire insurance
companies in securing conections here for casualty
premivms may have precipitated - matters  slightly.
Tre entry of the London & Lancashire Guarantee &
Accident of Canada will be consummated as soon as
‘e necess'ty formalities are complied with,  This
company has its head office in. Toronto and began
business in July, 1908, with an authorized capital of
$:200,000. It is owned and controlled by the London
& Lancashire Fire, and managed by 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 be confined to personal 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 urder 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

E
FORTHCOMING DIVIDENDS.

BANKS.

Dominiom, 3 p.c. for quarter; Metropolitan, 2 p.c. for
quarter; Nova Scotia at rate of 12 pe. for quarter; Provin
cial 1 1-4 pe. for quarter; Royal, 2 3-4 pe. for quarter:
Traders, 2 pe. for quarter; United Empire, 1 1-4 pe. for
quarter. All payable October 1.

Traction COMPANIES.

Duluth Superior, 1 pc. on preferred stock for quarter;
Halifax Electric Tramway, 1 3-4 pc. on capital stock for
quarter; Sao Paulo trams, 2 1-2 pe. for quarter, Twin City
I 3-4 pc. on preferred and 1 1-2 p.c. on common stock, Al
payable October 1.

MISCELLANEOUS,

Bell Telephone Co. of Canada, 2 pe. for quarter payable
October 15; Canadian Consolidated Felt, 13-4 pc. for quarter
on preferred, payable October 1; Canadian  Consolidated
Rubber, 1 3-4 p.c. for quarter on preferred, and 1 pe. for quar
ter on common, both payable October 1; Demerara Electric,
I 1-4 pc. for quarter upon capital stock, payable October 1
Dominion Tron and Steel, 3 1-2 p.c. on preferre ! stock for half
year, payable October 1; Nova Scotia Steel & Coal, 2 pe. on
preferred for quarter, and 1 1-4 p.c. on common stock for
quarter; Ogilvie Flour Mills, 2 p.c. for quarter on common
stock, payable October 1; Shawinigan Water & Power, 1 pe.
on capital stock, payable October 20,

s S
PUBLICATIONS RBOBIVED

State of Maine, 42nd annual report of the Insurance Com
missioner, 1909, y

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

Proceedings of the Insurance Institiite of Toronto, 1909-10.

S R———C
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THE FIRE RECORD.

| ONGUEUIL, QUE. Residence ol Rev
ron, destroyed, September 21

WINDSOR, ONI Small fire at Stearns' labora
tory, September 10, did damage of about $300

BRANTFORD, ONT. - Fire on premises of McBride
Printing Press, September 10, did $200 damage to
stock and machinery

AMHERST, NS fires in  Cumberland
county last week caused considerable destruction
and were finally put out by ramn

SURREY, Bt Bush fires have 14
dwelling houses, a number of barns and some
crops, m addition to the White Rock loss reported
last week

HALIFAX, N.S. - Block of wooden builldings on
water front destroyed, N-Nrmlrr 10 Urlgm.llrtl
in a building stored with hay Estimated lo
}"Iu_un»

GRrANBY, QUE
tory of Mr
Franklyn st
18

Mr. Ama-

[Forest

destroyed

Gash., door and cigar box fac
Michael Bruneau, corner of Court and
reets, burned to the ground, September
l.oss heavy
WINNIPEG, MAN.- The Wellington apartments,
a new block in the r¢ sidential district,
pletion and  six
\('plv'mll'r 19

nearing com
residences destroyed,
l.oss very heavy, estimated at $
000, on apartments and $35,000 on residences,
HAMILTON, ONT. Fire in Duncan Iithograph-
Ing (nlnll.”l\.‘w premises, \'rph'm]n'r 15, \prl‘.ul to
premises of National Drug Company l.oss es-
timated at $6,000; 1 W Fearman's & Co's pork
|m|k|ng factory (l.nn.lgml. September 14
GRAND VALLEY, ONT.— McIntyre block
MciIntyre & Sons, flour
| awson, shoes, George Davey,

adjoining

75

occupied
by merchants, George
men's
and others destroyed, September 10
the village and township records were

TORONTO, ONIT $200 damage to basement ©
1. S. Loney's store, 30 Gerrard Street East, Septem
ber 15; building of Pantorium Cleaning & Dyeing
Co., Gore Avenue and Keefer Street badly dam
aged. Estimated loss $2,000 ’

MONTREAL. — Premises of Paquin Printing Com-
pany, 227 Maisonneuy Gtreet, damaged, Septem-
ber 21, by fire in basement Estimated loss $1,-
000 three horses burned in stable in rear of under-
taking establishment of William Tracey, 89 In-
spector  Street. Estimated flat at
1488 St. Demis Street gutted and contents dam-
aged, September 17 Cause said to be throwing
of a containing inflammable material
through the window of the apartment

RovAL EXCHANGE ASSURANCE

of London, England (A.D. 1720
Total Losses pald since organization exceed $230.000.000
Special Agents--—Fire——wanted for
Montreal and Districts throughout
Canada. Apply to
ARTHUR BARRY, Manager for Canada,
ROYAL EXCHARSE BUILDING,

Francois Xavier and St. Sacrament Streets,

MONTREAL.

furnishings,
Nearly all
lost.

f

loss, *ljlkk.

canister

Cor. St.
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BUSINESS CHANCE

Partner with $5,000, for rapidly growing
retail business in flourishing Western City.
P. 0. Drawer 2894
WINNIPEG, Man.

WANTED — Chief Clerk for well-known
Fire Insurance Office. Must be competent to
take entire charge of office. Experience, par-
ticularly with ontreal business, absolutel
necessary. Applications confidential if desired.
Address with full particulars, .

INSURANCE,
P. 0. Box 578, MONTREAL

WILLIS & PRYOR

Insurance and Real Estate
HALIFAX, N. S.

—————
We have been doing Fire Insurance here for

many years.

WE WANT ANOTHER COMPANY

MARYLAND CASUALTY CO.
OF BALTIMORE

This Company, which has transacted certain classes
Dominion of Canada for the
licensed by the Dominion

of Casualty Insurance in the
has been

past seven years,
Government to transact the following lines, namely :

Plate Glass Insurance.

Burglary Insurance.

Fidelity, Court, Contractors
and all other Surety
Bonding or Guarantee
Insurance.

The Patronage of the public Is respectfully
Solicited for all classes of Casualty and
Guarantee Insurance.

LUKIS, STEWART & CO., Commercial Union Building
Montreal, Provincisl Agents for Liability, Workmen's
Compensation, Boiler, Sprinkler Leskage, Fly Wheel,
Burglary. Fidelity, Court Contractors and all other

Surety Insurance.

ER W. A BURKET, Guardian Building, Montreal
Provincial Agent for Accident, Health and Plate Glass

Insurance.

G. A. BAYLES, Provincial Adjuster of Claims.

PET
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Stock Exchange Notes

Montreal, September 22, 1910,

Hysterical trading 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
was in the wind, This week the public were falling over each
other to 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
155 1-8, a net gain of 12 1-2 points, There was a treme ndous
volume of business and 57,000 shares changed hands,  Shawin
igan had a \)‘III]L’I(‘H'II\ advance on sales of over 10,000
hares and touched 111, Dominion ITron Common  was an
other strong feature and over 16,000 were traded in. Tt is
looked on as a likely leader for higher lu.nru and Quehee
Railway, it is stated, is likely to advance in the near Tuturc
The proposed Power Street merger is dealt with in another
colwmn,  The |I||rlul was  generally strong and money s
casier and more is available for the use of the Stock market
The Bank of England rate remains at 3 per cent,

MoNky axp Excuaxae Rarves,
To-day. A Year Ago,
5 4y

Call money in Montreal ... covuvenes % %
Call money in New York... oo 1% 3%
Call money in London ... %
Rank of England rate. ... wiyi B% 2%
ConBdols coss sevnne sass eress B0 7-16 834
Demand Sterling..ooee e sosae 0 9
Sixty days’ sight Sterling. 8 13-16 8 15-16
Quorations AT ConTiXENTAL Poixts.
To-dav. A Year Ago

erl\ut Bank. Market Hank,
Pariss oo ] 13 3
Berlin  covvvnnrnnns 'll . EH 4
Amaterdam. .o .osnneee K} 4 k1] 4
Vietintosssss ssesise soe W 4+ 1 2}
Brussels.,seeoivenssnnane 2016 3) 1} 3

SumMARY oF Wekk's SaLes aAxD QUOTATIONS,

Closing Closing Net
Security, bid. bid, change.
Sales. Sem 15, 1910, to-day.

Canadian Pacific. .o ceeees 88 1881xd  1903xd 2
“800"” Common, 1,352 132 133} + 1
Detroit United. 300 494 499 } 1
Duluth Buperior. 379  78xd 79xd 1%
Halifax Tram.... .. s B .3 125xd -
INinois Preferred.. 12 89xd B4 xd
Montreal Street .. 60 243 233 — t%
Quebee Ry vvene o ssslél M 41 —_
Iuronlo Railway.. vee 1,227 120dxd  1240xd 3
Twin City.eeeveesss 130 1093xd 110 xd !
Richelien & Ontario 25 8) 89} o~
Amal, Asbestos.... 0 .. 6 - .
Amal. Asbestos Pref.. s Lk I oo -— .
Rlack Lake Asbestos...... 325 253 22} — 38}
Black Lake Prefd...ce0 c0ae o .. o —_—
Can, Cement Com... «.ceo 508 20} 20 - 1
Can, Cement Pfd. .veceeees 1653 B4} 8351 } B
Oan. Con, Rubber Com. 20 93} v 34 -
Can, Con. Rubber Pfd...... 105 101 xd -2
Dom, Iron Preferred. . 1061 102 xd - -gi
MNom, Tron Bonds 95 951 -
Dom, Steel Corpn ..ees 64 651 xd + 28
Lake of the Woods Com,... 242 128 o + .
Mackay Common..s voeee 310 88x1 91 xd + 8
Mackay Preferred.... 5 ..xd 3ixd - e
Mexican Power...... 85 ®5 E
Hontrul Power...... ....61 067 1424 1554 - 12)
Nova Seotia BuolCom....I 953 R4} 84 S |
nmm Com.uvoesns on 50 127 127 i
Rio Light and Power. 9 1004 a4
Shawinigan «es coee 103 1074 4
Can, Colored Cotton....... os o - ..
Can. Convertors.... . 38 36 - 2
Dom. Textile Com..eeceee 200 63{x1  63)xd i
Dom. Textile Preferred ... 35 98 094 xd 14
Montreal Cotton...eeevses ++ 123 125 o

4
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Bank Statements.

BANK OF ENGLAND.

Yesterday September 15, 1910 September 23, 1909
Reserve . ... £79,506 000 £30,703f (II" $28,801,210
Kes, to liab B B6p e B3 poe. b2l p.e,
Cireulation 27,635,000 28,067 005
Tublie Dep. 12, m.\ 000 5,098,906
Other | 5,709,787
Gov, secur 15,320 192

Uther sec uu ."..'lu 00 8,768,640

NEW YORK ASSOCIATED BANKS
Sept. 17,1910 | September 10, 1910 September 18, 1909

Loans, . .eevee $1.278

3 l‘l) 8, 'lll |0| 000 $1,315,176 900
Deposits n.m 1,504,400 400
Clreulatic 51,850 500
Specie .. . '1 3,300, '\un
Legal Tenders .. 69,120,600
Total Reserves  §942,421,100 !
Reserves Req'd 321,081,925 Jlll llﬂ.ll&
Surplus ... TTRNSONTE | §25,000.35 $12,122.060
Katio of R'serv's %7 ne 2.9

NOTE.—Actual amount of povernment deposits reported was
$1,512,000, ngainst §1,643,400 last week,

CANADIAN BANK CLEARINGS.
Week ending Week ending W cek ending  Week ending
Sept. 22, 1910 Sept. 15, 1910 Sept. 23, 1909 | Sept. M, 1008
Montreal . ... | $44,500,192 £38,647 883 £33,647 399 $30,733,f m

Toronto ..... 30086 807 ;H.uln,?.'.“ 20,411,975 23,21
Ottawa ... 4,148,257 8,667,320 3,538,015 :uv.“n

Trafﬂc Earnings.

Caxapiax Paoirio Ranuwar,

Year to date. 1908. 1909, 1910, Increase
Aug. 3l...... §42,484,000 £49,074,000 $61, 522 O $12,445%,000
Week nndlng 1908, 1909. 90 Tncrense

Sept. Toeeessens 1y 301,000 1,064,000 1, 96# 000 294,000
o | T l!l 004 1,836,000 2, 193,000 359,000

Graxp Trose RAmLwar,

Year to date. 1908, 1909. 1910. Increase
Aug. 31.... oo $24,649,462 '25,596,636 $28,241,182 $2,644,646
Week ending. 1908, 1910,  Increare

Sept. Tevesninee 821 °61 9. 9 141 969,494 30,351
% 14ieesceees 806, 696 897,408 951,960 64,‘52

CanApian Norvaern KaiLwarv.

Year to date. 1908, 1909 1910, Inc
Aug. 31...0000e 8 5,180,400 §5,684,800 §8, 'ND 000 $2,665,1
Week ending. 1908, 1909, 1910, lnenuo

Sept. Tovavinnes 175,300 190,400 286,500 96,100
LU [ Pprrsres 202,800 239,700 267,800 lﬂ,lOO
Devorn, Sovrn SHoRE & ATLANTIC RaiLway,
Week ending. 1908. 1909, 1910 Increare
Sept. Teaareiens 55,336 71,020 71,312 292
Twix City Rarip 'l;snn Comraxy,

Year to date. 1908. 1909 1910. Incresee

.8 4,135,745 84,485,150 84,873,606  $3ES8,416

ng. 1908, 1909, 1910, nerease

Rt ¥ o av 178,025 159,520 186,767 26,047

LU [ 122,794 IG'),‘.’W IGS,T'ZZ 485
Derroir Usitep Kainwar,

Week ending. 1908, 1909, 1910, Incresre

Seple Tuvervee 175,516 197,719 193,736 Dec. 3,983

Havipax EKrgorrio Tramway Company.
Railway Receipts,

Week ending. 1908, 1904, 1910, Increase

Beph: Tecosses oo 7,036 4,720 5,365 615

LU ¥ PP 5,361 4,199 4,621 322
Havaxa Kikorsio Kanway Co,

Week enling 1909, 1910.  Incresre

Sept. 4 vovves sersnecannne 42,430 44,807 2,377

LU | e P T PR Y T 41,739 45,124 3,385
LU B TR L 146,461 41,240 4,779
Durvra-Sceesior Tracriox
Week ending 1909 1910 Increase
Bept. Tooevnes vonnnninnnns 21,608 23,172 1
LU P TR LT 18,918 20,8756 1,957

s -
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Stocks and Bonds

SEPTEMBER 23, 1910

. 160 ST, JAMES STRERT, MONTREAL.
SEPT. 22ud, l’lo ki

- Closing Par Pclv“o::{.oni Rate of \ |per cont'ge
BANK STOCKS. prices or &‘:‘.‘. investment Annual Capital | (;:m‘:’ m |°' Rt When Dividend
Last sale. at present Dividend subseribed | P » | topeid up payable.
share prices. Capital
L ————— S — — SR eee—
Asked. Bid. - Per Cent. Per cent s ] «
British North Ameriea o BD| epe 00 ul 1 4806006 4106660 606  52.00 October.
Canadian Hank of Commeree ... L. o . () LR 0 10,000,000 10,000,000 X 60.00 ‘.’DY"D"
Dominion IR e XD 0 12 4 000,000, 4000000 B 000,000 125.00 uly, o.g.:.
Eastorn Townships XD 168 163 10 % - 3,000 000 o0, 70.00 uly, October
Farmen . .ooooooot . 100 vane 4 969500 vesess o RIER IS NS
Hamilton sees 282 100 10 2,702,600 10000  |Mareh, June, Sept., Dee.
Moehelngs ..o - W M8 10 ] 2,500,000 @200 |March, June,
Home Bank of Cante - 100 ¢ 1,222,400 33.29 June, Sept., Dec.
{mperial oonss 100 1n 5.619,700 100,00 |Feb., May, August, Nov.
LA Bangque Nationals.. » . 2,000,0001 90.00 |Feb.,, May, August, Nov.
Merchants Bank of Canada . 1864 .. 100 L 9 6,000,000 76,00 |Mareh, June, Sept., Deg.
N hnolitan Hank A g 100 r 8 000,000 10000 |Jun., Apeil, July, beasber
Molsonh, . - 0ttt XD 205) wes) 100 482 10 3,500,000 110,00 * Oetober
Montreal A 20 W 100 3 10 14,400,000 83,33
New Brunawiek. xb .- 100 13 774,000 178,21
Northern Crown Bank 100 9 2,207,500 454 |January, J-I{.
Nova Soolls 10 12 3,000,000 19333 |Jen., April, July, October
nLawa . ‘e ed " 3,464,700 0, 44 X 10000 |Mareh, June, Sept., Dee.
ravincial Thank of Lanal ases 100 8 Yoono7s| 1,000,000 0| 3600 |Jan., April, July, Oetober
Quetiee . 126 123 0 1 2,500,000  9.500 1,300 000  50.00 March, J uve, Sept., Dee.
Roy SePNIRS XD 100 1 5,000,000 5,000,000 8,700,000 1400 | Jan., ayrﬂ. July, October
swandard .. . b0 12 2,000.000 2,001,000 2,400,000 12000 ., May, Aug. jovember
Laae seee| 199 5 478,900 924,208 281,616 3034 |Feb., May, August, Nov,
o 1 e . 100 10 4,000,080/ 4,000,000 c.:w,wo‘ 11876 | March, June, pt., Dee.
Traders ..o coae XD ... M3 100 s 4361800  4.364 500 2,200,000, 58.5% 1, July, Octob
['nion Bank of Halifar PO 0 8 1500000, 1,800 00, 1260000, 8333 ust, Nov.
Union Bank of Uanads. "s .. 10 7 8,244,800| 8244500 1,900,000 5885 Des.
United bmpire Bank sene aae w 3 640,400 567,679 G157 eenninnnes
MIMCELLA NROUS STOORS. \
Amal. Asbestop Uom 1 6 100 | eser Lacesgeess 8,120,500 8,124,500
do Prof ooooone 100 | 1 1ats000,  1ETB00N ..
Bell Telaphone "y Wy o 560 ) 12,500,000 128000000 ...
Hinek | ake Ash, Com 29 W 100 o o 2,009,400 2,000 400
do Pref 100 1 1,000,000 1,000,000
. O, Packers Asen AT !’m e, B0 88| 100 d 1 I M\ 635,000
do o . e 100 | N £35,000 635,000
do Com. .. . . 100 | . 1,511,400 1,511,400
Can. Uolored Cotton Mills Co . 100 e | . | a.m.oml 2,700,000
Oanadian Pooifio . coossinns oont XD 10 1w 00 LY \ 7 41 148,016,000 146,016,000 s e
Can, Coment OCom, ... 200 W .. | ceonnsons 10,500,000 1050000 ... TS A
o, .. . LU " |ERED u}m,lllri 13,500,000 . WD
Can, Gon. Rubber Lom AD 100 | 4 3,000 000 2,805,000 April, July, October
do Pref D, 104 101 | 100 63 | 7 2,000,000/ 1,990,000 April, July, October
Canndinn Converters W - 10 cerenans o R Y L obeatle e
rown Heserve sisoes 204 202 . 009 967 .
Detroit Kleotrie Ry ... W 4w @ L.l 12,500,000| Cevesenes o sensesse
Dominton Cosl Fru ferred . .- 06 100 6 60 * | a,m,ouo‘i February, August.
Deminion Teaule Co Com XD 6 6 7™ s | 500000 jan., April, July, October
do P . o " 100 6w | 1 1 68 088 Jan., April. J‘;' October
om, Tron & Steal Pra, XD tezj Wy Y0 68 1 5,000 000 resss sssessasseeness e
Dominion Steel Corpn XD o) 66 100 6w | 35,000,000 Cam.
Dalath Superior Trac. XD sy T 100 Iy ‘ 3.500,000| Jan., April, July, Oetoher
Halitax Tramway Ve sasse AL (R 100 b 88 7 1_mpo‘ Jan,, , July, Ogtober
Harans Electrie By Com O . 100 1 | 7,500.000| Initial Div,
do Preferred .. : 100 6 | 50000000 Jan., April, July, October
(ilinols Trae. X 0 8 W [3 5,000,000 ettt | Jan., April, July, Qetober
Lanrentide Paper Com . 1e 100 LR 7 1,600,000 O0080 ... i | erereiene February, A t.
AR %o . 0 7 |,mn,rm\| 1) & © |Jan., April, foly. October
Laka of the Woods Mill Co Gom .. | \m 18 19, ¢ %0 8 2,000,000 Apr. Oct.(8i0 B'nusOet '8
do do Pd B 100 5 1 1,500,000 Sept,, Dee.
Mackay Companies Com MU B 63 5 41,457,200 October
do P ..oeereee XD W T8 loe LR 4 50,000, Jan,, April, July, Oetober
Masioan Light & Power o o ~ 100 450 4 Jan,, April, July, October
Minn St Paul 8 8.8.M. Com - 13 133 100 524 1 April, "
> P 100 . 1 April, October.
Montreal Cotton Oo. Lo 100 0 - Mareh, June, Sept. Dee.
Montreal Light, i & Pwr. Co . 16 156 100 [ | 1 Feb,, May, August, Nov
Moutreal Steel Works Com. ... 120 16 10 b8 7 l uAry, .y'
a0 do P14 . = o0 7 Jan., Ay ril, July, Ootober
Montreal Street Hallway 23 I 100 an | 0w Feb., May A-ﬂm. Nov.
Montreal Teleg! “ WL e s | 8 |Jan., April, July, October
Northern Ohlo Traek Co. e 100 i March, June, Sept., Dee,
N Seotia Steel & Coal Co. Com .. LI 100 o l [} ohuds
Pl 100 | )
Oglivie Flour Mills Com 18 1 100 (5] | L]
a0 re. 1309 e b8 1
Penman's Lid. Com W By 1 6 4 Feb. May, August, Nov.
do ref 10 ‘ 6 Feb. , August, Nov.
hoo Ry e, W R o
iehellon 1. Nav. Co. N Ay 100 5 , Deo.
Rio de Janlero. .. Wy o 10 3 .
Shawinighsn Water & Power Co 108 104 100 | ‘ ly, October

N“olx.l.t g Co 0. e
Lo Street way XD 124} 12 10 562 | b | X Oetober
Oy ' o0 2902 100 & 2,600 000 July, Ogtober
ip Oty Rapid Transit Co. . w. 3D M e 100 540 ] | 20,100,000, August, Nov.
a0 100 | & | 38 ..\ Jan., April, July, October
Windsor Hotel . s . 100 10 1,001,000 May, November.

Blectrie XD 200 18 100 b® " X an., April, July, Ostober
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.CRasn-Casorain, K.C.,
A. CHASE-CASORAIN,
R. M. McDovaaLL,

vicror R, MITCHELL,
. W, WELDON,
. J. CRERLMAN

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

Cable Address : “ MONTGIBBE," MONTREAL

F. S. Maclennan, k.C.
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL,

CABLE ADD«KESS, ‘' FARMAC' MONTREAL ABC.C b=

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVLEY

Standard Bullding, 157 St. James St, Montreal

C.J. FLEET, K.C. A.R. OUGHTRED, K.C H.S. WILLIAMS.
A. PALCONER, K.C M. A, PHELAN, WILFRID BOVEY

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
H“’:III:';'IASIIINSAUMRFARNIE'A3 E:\l?l't \"‘.:;;'.Lrl‘l, of Toronte

SUN INSURANCE OFFICE, ol London Englard
HOME INSURANCE CO,, of New York

McLennan, Howard & Aylmer

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

| Cassik HatToN, K.C. (Counsel Francis l(l.llllull K.C
K. Kpwin HOWARD H. . AYLMER
Cable Address : ''NOTTAH. lovnllu

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 SI. James, MONTREAL.
G. DURNFORD C.A, F.CA, Can. ARTHUR J. ENGLAND, Acct

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

A W. ATWATER, K.C. C. A. DUCLOS, K.C.
W. L. BOND J. K. COULIN J J. MEAGHER

Hon. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Bank Bullding., 7 Place d'Armes.
H.) KI':rlh, K.C. Pan! Lacoste L1 L,
H. Gerin-Lajoie, K.C. Jules Mathien, 11,0

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFE BUILDING

VICTORIA STREET, TORONTO

Joun Hoskin, K.C F. W. HarcourT,K.C. H. S, Osiex, K.C
Lriauron McCantny, K.C, D. L. McCartuy' K.C
BRITTON OSLER. J. F.H. McCanthy,

Counsel : WarLrLack Nesmr, K.C

EDWIN HANSON WILLIAM HAN:ON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Rallway and Industrial Bonos
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies end
Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLKE ADDRESS: HANSON, MONTREAL

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

160 St. James Street, - Montreal,

-

EOWIND.PEARSON  \ ren
Adclaide St, East, Toronlo ASSURANCE CC.

|MuNIciPAL DEBENTUKES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co, '*Yiré3- " |

Toronto.
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STOCK AND BOND LIST Continued
X_AND BORD 07 “CT——=

Closing |
e, | e | URET | R | TR
' 0 | e
Rell Telephone Co. ...l bo 0 o 5 $3,363,000 1st Oct. 18t Apl.|Bk.of Montreal, Mtl.. April 1at, 1926
Can. Con. Rubber Co.. 9 .1 € 2,600,000 15t Apl. 18t Oct “ | Oct. lst, 1946 Redeemable at 110
after Oct. 18t, 1911
Can. Colored Cotton Co. 100 99} 6 2,000,000 20d Apl. 2n0d Oct - « | April 2nd,1912
Can. Cement Co..cvves 9y 98y 64 5,000,000 Ist Apl. 1st Oct o « | Oct. 2181, 1929 Redeemable at 110.
Dominion Coal Couveees 98 .| B 6,175,000 1st May st Nov. o « | April 1et,1940 Redeemable at 105 and
Dom. lron & Steel Co.. |96 05 b 7,674,000 18t Jan. 1t July. Bk. of Moutreal, Mtl.. July lst, 1929  Tut after May 1st,1910
« 2nd Mortg, Bde.. =0 o 6 1,968,000 1t Apl. 18t Oct. Bk, of Montreal, MtL. | avase oreessis $250,000 Redeemable
Dom. Tex Sers. “*A™.... 9 | 6 758,500 1 March 1 Sept. Royal Trust Co., Mtl. March 1st,1925 Ihlinmtblenllo;nd
nterest.
“ WP, ... e 96 1,162,000 L (| - " “ Redeemable at par
after 5 years.
“ “wWo”.... 961954 6 1,000,000 ‘ “ “ “ | Redeemable at 106 and
| Interest. |
“ L) | LN R &b ‘50'()0(. “" “ “" “ “
flavans Elcctne Railway. «+ | o b 8,311,561 It Feb. 18t Aug 52 Broadway, N.Y... Feb, lst, 1952 Redeemable at 105
Halifax Tram..oeeeees e [ §00,000 15t Jan, 1t July Bk.of Montreal, Mtl. Jao. 1st, 1916
Sept. Royal Trust, Mtl.... Sept. 1st, 1916 Redeemable at 110

Keewntin Mill Co.venvner ”.'-"‘ 6 150,000 1stMarch 1

Lake of the Wools Mill Co lll . ¢
Laureutide Paper Co.soeel oo 1110 6
Mexican Electrie L Co.. ™ 88|

Mex. L't & Power Co ... 89, 89}
Montreal L. & Pow. Co.. 100} 99

- O o

Montreal Street Ry, Co.... -+ 101 43 1,500,000 1st May 1st Nov. y
o C ¢ 2,282,000 1 Jan. 1July. ) U.B. of Halifax or B, July 1st, 1931 Redeemableat 110 aud

N. 8. Steel & Conl Co....

N. 8, Steel Consolidated. . «+ 6

6,000,000 1=t Jan, 18t July y
12,000,000 18t Feb. 18t Aug. Feb. 1st, 1933
4 5,476,000 1st Jan. let July.

1,470,000 | Jan. 1July.

1,000,000 Ist June 1st Dec. Merchants DBank of

Canada, Montreal.. June 1st, 1923

1,036,000 & Jan., 2 July. Bk.of Montreal, Mtl.. Jan. 2nd, 1920

“ . July 1st, 1936

- w | Jun, 1st, 1932 Redeemable at 105 snd
| Int. after 1912,
May 1st, 1922

of N.5. Mtl.orToronto. Interest,
July 1st, 1931 Redeemable at115and
Iot. after 1912,

Ogilvie Milling Co.ouvane w0 6 1,000,000 18t June st Dec. Bk, of Montreal, Mul. July 1st, 1932 Redeemable at 105 and

Price Brom oo oo oo o 6
Quebec Ry. L & 1. Co 83 82} b
ich, & UNIRIIO. coesvuee . b
K10 JANEITO, cones savens] o0 | 00 5 23,284,000 L Jav. 1
b
5

Bao Paulo, cevieienninns 6,000,000 1 June 1

Winuipeg Kleetric..... .. 104 103} 3000,0002 July 2

MONTREAL PARK & ISLAND
RAILWAY COMPANY-

LACHINE —~From Jost Office, 20 min. service; 540 a.m. to
midoight. From Lachine.—20 min. service; 5.10 am to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 500 a.m., and from St. Vin-
cent from 530 am ; 30 min. service from 9 0am to 400pm;
20 min service, 400 p m. 10 8 30 p.m.; 30 min. service, 8.30 pm.
101130 p. m. Last car from St. Vincent de Paul at 1200 pm
{rom Sault-au-Recollet at 100 a.m , from St. Denis Street at 12.40
midnight.

MOUNTAIN —From Mount Royal Avenue, 20 min service;
540 am. 1o 1140pm,. From Victoria Avenue, Westmount, 20
min service; 500 a m, to 1150 p m.

CARTIERVILLE. ~ 40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 am, to 1140 pm. From Cartier-
ville, 540 a.m. 10 1140 pm.; 40 min. from Victoria Avenue,
with change st Snowdon from 5.50 a m. to 11.50,p. m.

Subject to change without notice.

1,000,000 18t June st Dec. .
4,945,00 1-t June lstDec. .

323,146 1 March | Sept . seane s
July. | e iasecencas e Jan, lst, 1938

Interest.

veess iemeus senE sese June 18t, 1925 | covese sascnnseconens
. June lst, 1929

C. B. of C. London
Dec Nat. Trust Co., Tor June 1at, 1929

1,000,000 | July 1 Jau. Bk.of Montreal, Mul. Jan. 18t, 1927
{ Jan, do.

Jan. 1et, 1973

(rwe)

German American
Insurance Compang
New York
STATEMENT JANUARY | 1910

CAPITAL

$1.500.000

RESERVE FOR ALL OTHER LIABILITIES

,
NET SURPLUS

6.440.211

. ASSETS
16,162,229

AGENTS WANTED
Apply to T™HOS. C MOORE, Supt. of
16 Wellington Street, East, Toronto, Outarie

AGENTS WANTED
Protector Underwriters

OF HARTFORD
Asssra, Jan. 1ar 1910, .9,941,424.98

FIRE INSURANCE ONLY
' |CANADIAN DEPARTMENT, MONTREAL

| J.W. TATLEY, Manacen

L
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—THE— |
INVESTMENT TRUST CO. |
(LIMITED) |

WUNICIPAL AND CORPORATION |

BONDS

BOARD OF DIRECTORS ‘
K W, BLACKWELL, President J. P. BLACK, Vice-President
Jas. Reld Wilson, R. MacD. Paterson, W.M. Dobel

| A.J. NESBITT,
| Managing Director,

N. B, STARK

Sec.-Treasurer

84 NOTRE DAME STREET W., MONTREAL

2 Royal T C

* Royal Trust Co.
107 ST. JAMES ST.,, MONTREAL
CAPITAL FULLY PAID - $1,000,000

RESERVEFUND . - - 5900000 i
BSOARD OF DRECTORS : |
Right Hon. LORD STRATHCONA & MOUNT ROYAL. 0.C.M.0
PRESIDENT. y

Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT,

Sik H. MONTAGU ALLAN C. R. Hosmzr H. V. MEREDITR

R. B AnNGUs SIR W, C. MACDONALD Davip Momrice

A. BAUMGARTEN, HON R MACKAY JAMES Ross

B B. GREENSHIELDS A, MACNIDER

C. M, Havs Sik T, G. Smavomnzsay K.C.V.0.
Sk WitLiam C, Van Homwg, K.C.M.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., ™33l Montreal

IR,

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum payable hnll-‘yurly. These debentures offer an ab-
lutely safe and profitable in as the purch: have for
security the entire assets of the company,
Capital and Surplus Assets = = $1,340,000.00
Total Assets = = = =« $2500,00000
President : |, A, KAMMERER,
Vice-Presidents : W. 8, DiINNICK, Toronto, R. M., MacLean
London, Rng.
Head Office: Cor. Adelaide and Victoria Streets, TORONTO

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, payin,
proposition in this New Canadian Bank Stock (issue
at par). Allotments will be made to early applicants.

GEORGE P. REID, . . General Manager

Scottish Union and National

Insurance Co of Edinburgh, Scotland

Tetablished 1824

Capltal, ¢ . . . ”0,00“-000
Total Assets, . . 8',mv“’°
Deposited with Dominion Gov't, 242720
lavested Assets in Canada, 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H. BREWSTER, Manager

Eainmant & Rvans Resident Agents,
MroLawp & Sow, " e ' © Toronto
ALLaN, Lano & Kiam, o s @ Winnipeg

. Montreal

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE : WATERLOO, ONT

TOTAL ASSETS Jist DEC., 1905, $600,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, Presidest GEORGE DIEBEL, Vice-President
FRANA HAIOHT, T. L. ARMSTRONG,

Masager laspector

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - e = = - 650,000
OFFICES : Montreal, T , Winnj Ed t 8

Authorized to accept and execute Tl:llll of every descrip-
tion and to act in any of the following capacities :

Trustee, Executor, A ator, Assi| Liquid , Gen. Agent
Montreal Board of Directors ;
H.B. WaLxkmr HsQ., Mgr. Canadian Bank of Commerce,
H. MARKLAND MoL#ON, Hsg.. Director The Molsons Bank.
WiLLIAM McCMASTER, EsQ,
Montreal Offices and Safety Deposit Vaulits.
National Trust Buliding. 183 St. James Strest
A.G.ROSS - =« =« Manador.

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

Capital Subscribed, ol $170,706,666
With power to increase te 14,600,000
Pald-up Capital, o' il tHg g 1,946,666
Reserve Fund, o . . . 1,239,851
Special Reserve Fund . . . 243,333

MONRY TO LOAN ON REAL ESTATE AND
SURRENDER VALURS OF LIFE POLICIES,

26 St. James Street, Montreal

&nntmtl Trugt Compuny

The administration of estates is a business
In conducting it properly, experience,
judgment integrity and financial strength
are just as essential as they are in any other
A business. Many estates, built up by alife-
Practical time of effort and skill, have diminished
greatly in value through incapable admi-
View nistration. T his institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and impartality

2 Plare B'Armes
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THE CANADIAN BANK
OF COMMEI_!_CE

Pald-up C;p“a{ e 510.000.
Rest - - = ° 6,000,

HEAD OFF 1cE: TORONTO
BOARD OF DIRRCTORS :
8ir KDMUND WALKER, Z. A ull._w. K.C., LLD.
€.v.0,LL.D, D.CL. Vice President.
President
HON. GRO_A. cox HON, W. C. RDWARDS
E. R.WOOD

]‘Olll HOSKIN, ¥eq., K ., LL.D.
OBT. KILGOUR,

Eaq.
Heq., GIBSON K.C., LLD.
| W FLAVELLE, Ksq., LL.D.

HON ). M
WM. McMASTER, Ksq.

A KINGMAN, Ksa. ROBERT STUART, Esq,
HON. LYMAN M. JONRS G. P. GALT, ¥sq.
ALKXANDER LAIRD | Manager

, Genera
A H. IRRLAND, Superintendent of Branches

Branches in every Province of Canada

Montreal Office: H.B. Walker, Manager
London (England) Office ¢
nv

2 Lombard Bireet, E.C.
¥. Jones, M

anager

New York Adency . 16 Exchange Place

Wm. Gray
C. D. Mackintosh ‘ Agente

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit, Tra-
vellers' Cheques and Drafts on Foreign Countries, and
will negotiate or receive for collection Bills on any
place where there 15 a Bank or Banker.

THE MOLSONS BANK

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

FIRST DAY OF OCTOBER NEXT,
to Shareholders of rec ord at close of busi-
ness on 16th September 1910,

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

By order of the Board,

has been

JAMES ELLIOT,
General Manager

Montreal,
24th

August, 1910

and in the United States and England |4

THE MERCHANTS' BANK

OF CANADA
HEAD OFFICE, . . MONTREAL
m “'m!m Undivided vy “'mol‘l'

Pres.: S1n H, MONTAGU ALLAN; Pice-Pres.: JONATHAN Hopasox, Esq
E. F. HEBDEN, General Manager

BRANCHES AND ACENCIES
Ontario Quebesc

Aloton Lyndhurst Montreal (Head Uftiee) St. James Street
Avinston arkdale - 1286 St. Catherine Street kast
Athens Meadowvale " 230 Sy Oatherine Street West
Belleville Meaford A 1330 St. Lawrence Boulevard
Icvn-'.l . Mildmay »” 1866 8t. Lawrence Boulevard,
Brampton Muirkirk Laechine Ste. Agathe
!;ru Quebee 8t. Jerome
Chatsworth Onkville “ Bt Sauveur St. Johns
Chesley Orillis Rigaud 8t. Jovite
AwS Shawrville
Delts Owen Sound Manitoba
lg'-vuh Perth P
Elgin ';moou Oarberry Oak
Elors ] n Gladstone P Ia Prairie
Finch Renfrew ariswold R
Fort William Surattord r Souris
Galt 8t Eagene Sidney
Gananoque Bt. George Napinks Winnipeg
Georgetown $u, Thomas Alberta
 leneoe Tars
Gore Bay Thamesville Acme Medieine Hat
Tibury Botha New Norway
Hamilton Toronto Brooke Okotoks
Hanover v parl, By Usigary Olds
Hespelor w  Parkdale Vamrose Hed Deer
Ingersoll Walkerton Carstaire Bedgewiek
Kineardine watford Jastor Stettier
Kingston West Lorne Daysiand Strome
Lancaster Westport Kdmonton ofield
Lansdowne Wheatley “« Namayo Av.  Troehu
Leamington Williamstown Fox Coulee Vegreville
Little Current W indsor Killam Viking (Meighen
Loundon Yarker Lacombe Walnwright
Lucan Ledue Wetaskiwin
'.h."“ lmubndl,ol Wolf Creek (Edson)
¥ Mannville
Autler Maple Creek
Arcols Melville @ritish Columbia
Oarnduff Uxbow Flko New Westminster
Gainsborough Unity Nanaimo Vietoria
Kisbey Whitewood Sidney Vancouver

In United States—New York Ageney, 63 Wall Street
Bankers in Creat Britain—The Royal Bank of Beotland

The Bank of Ottawa

Established 1874

Capital Authorized - - $5.000,000
Capital Pald Up - - - $3,207,680
Rest and Undivided Profits ~ $3,753,460

——————————————

Head Office:
OTTAWA . ONTARIO

————————————

The accounts of

Corporations, Merchants,
Business Firms

Carried on favorable terms.

——————————

GEO. BURN, General Manager

Published by R. Wileon-Swith,

ot 160 St, Jamer Sireet, Guardian

Building, Montreal.



