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m HE annexation of Ungava Increase» the 
1 area of the Province of Quebec from 
346.875 to 802,875 square miles, while 

adding 2 Scotchmen, 8 Englishmen, 46 Metis, 453 
Esquimau* and 
population.
fait accompli, ore already beginning to ash what is 
the use of 456,000 square miles of new territory to a 
province which already has a great deal more land 
thaa It nsesi ‘What Is the use of a baby?” What 
Ungava means Quebec will depend largely upon 
what Quebec does with Ungava. The New Quebec has 
within Its borders the natural potentiality o* wealth 
emceedlng that of many Kingdoms. It Includes mag- 
nlicent water ways and water powers; a fruitful soil 
and a productive climate; great forest areas of spruce, 
tamarack had poplar, and a mineral wealth, which 
there are many reasons to believe Is greater than that 
of any corresponding area on this continent, the one 
thing wanting being coal. It Is also the greatest re- 

of fur-bearing animals left in North America.

/^HE meetings of the Can- 
A ada-West India Con-CANADA-WEST INDIA 

CONFERENCE.
UNGAVA.

ference at Ottawa are neces­
sarily being held In ramerai 

but It Is understood that negotiations are proceeding 
rery satisfactorily and that the basis of a mutually 
advantageous reciprocal agreement has been arrived

? i
063 Indian, to onr provincial

People, now that the annexation is nn

at. Flour, breadstuff», fish ami a lew manufactured
articles are among the Cana llau products lihely to 
secure preferential treatment in the West Indies and 
■ugar, arrowroot and other West Indian products are 
likely to get similar advantages in the Canadian mar­
ket. H. R. H., the Governor General, In welcoming 
the delegates said; “I think no one will deny the gen­
erosity of the action of the Dominion Government In 
giving preference to West Indian sugar when the pro­
duction of that commodity was threatened With ex­
tinction. I do not Intend to quote a number of 
figures, but I simply wish to refer to the value of sugar 
exported from British Guiana to Canada, wklek In 
1899-00 amounted only to £5,800, and ten years later 
attained the Important sum of £756,000. What has
been done In the ease of one commodity may be done 
in another. I don’t mean to say that any party to 
the conference Is seeking for concessions. No one Is 
pleading ‘In forma pauperis.* Your sole object in 
coming here is to endeavor to establish the maximum 
beueât at the minimum mutual sacrifice; for the West 
Indies have products which we need in the Dominion 
of Canada, and Canada can supply commodities wkleh 
the West Indies need and do not produce.”

W-THILE all British subjects 
W must sympathise with Cap­
tain Seott, In his disappointment 
at not being the first to reach the 

South Pole, all will take pride and pleasure In the 
laurels ke has won for himself and for his coun-

CAPTAIN SCOTT*» 
ACHIEVEMENT.

try by what he has actually achieved. Polar explora­
tion seems to be a good deal like hockey or lacrosse. 
While every bit of good play is appreciated by the 
spectators, it may have but an Insignificant effect 
upon the result of the game, which is won by a single 
lucky or brilliant shot. For thvee hundred years Eng­
land led In the search for a North-West and a North- 
East Passage. For nearly a hundred years she has 
led in the search for the Poles. As long ago as 1818, 
In the reign of George III., the British Government 
offered a reward of £20,000 for the discovery of the 
North-West Passage and another of £5,000 for reach­
ing latitude 89 N. Although In the finish of the race 
for the North Pole and In the race for the South 
Pole, Great Britain has been beaten, she has to her 
credit the fact that her eons have added more than 
any other men to the world’s knowledge of the polar 
regions. In this respect. Captain Scott's voyage pro­
mises to be no exception to the rule. His surveys 
and observations have been remarkably tborongh as 
well as Interesting and Important. There Is a wealth 
of detail In his report which will go far to compen­
sate for the lost glory of a brilliant and successful 
“dash for the Pole.” All the same the loss of the race

npHE new constitution 
A submitted to the Na­

tional Assembly of China 
Is a remarkable instrument and refiects great credit 
upon the statesmen who hare framed it. Con­
fessedly it is of the nature of a “modus operandi” 
to enable the governmt at of the country to be 
carried on, pending the creation of the Chinese 
Parliament, which the President Is required to 
summon, within a year. In its main principles 
however, It will, no doubt, form the basis of the per­
manent constitution. The statesmen of the Orient 
hare evidently drawn freely npon the models of the 
Occident, and we shall be surprised if the permanent 
constitution does not show that they have learnt some 
lessons from the experience of the western world, 
which have teen overlooked in Europe and America. 
The framers of the provincial tonstitntion hare 
shown themselves willing to adopt what seems to 
them good In the western models without feeling 
bound to saddle their country with provisions, the good

CHINA S CONSTITUTION.
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,if which is not obvious. It [mints at present to legis­
lative rather than to federal union, although some mea­
sure of local government is probably unavoidable in 
such a big country. The spirit of Magna Charts is 
manifest throughout, and the question is not so much 
whether the principles of Magna Charta can be adapted 
to the Chinese people, as whether a people with such 
inherited instincts as the Chinese have, can be adapted 
to the spirit of the great charter of English liberties. 
We believe that they can, and that liefore long some of 
our western statesmen may find it advantageous to go 
to Nankin to study the basic principles of constitutional 
law.

West Indies, if they “discriminate" in favour of Can­
ada. It would l>e just as logical to retaliate against 
Ontario and Quebec for “discriminating" in favour of 
each other. Or for (‘.real Britain to retaliate against 
the United States for “discriminating" in favour of 
Cuba, the l'hillipines or the Panama Canal Zone. 
Stripped of the verbiage of diplomacy, the amendment 
simply indicates an attempt to force the British West 
Indies to what President Taft so indiscreetly, but apply, 
termed the parting of the ways.

Over 400,000 coal miners are on 
American Coal strike, or “suspension" as it is termed 

•mspensloB. jn the United Suites at a loss to them­
selves of about $1,000,000 a day in 

wages, and at a loss to the country of about 42,000,000 
tons of coal a month. The privation, distress and de­
moralization of business in the United States, w ill not 
be so great or so general as those experienced in Eng­
land through the coal strike, because the American peo­
ple, man for man, arc less dependent that the English 
upon manufacturing industries and transportation, to 
which a constant coal supply is the first essential. But 
the strike, if prolonged, w ill be disastrous to American 
business, and coming at a time of political crisis is not 
without danger to the peace of the nation. That the 
result of a big strike, even if successful, is ever worth 
what it costs in flesh and blood and money is very 
doubtful. It will take many years of higher wages to 
pay for the losses caused by the English coal strike. 
A big strike is civil war, and few wars are worth what 
they cost.

A small majority of the British coal 
miners, have voted in continuing the 

Coal strike, strike, but meanwhile, 30,000 men have 
returned to work, and it is probable that 

the executive of the Miners' Federation w ill hold, that 
as a two-thirds majority is necessary to declare the 
-trike, it cannot be continued at the dictation of a bare 
majority. At any rate, the heart of the movement is 
out for the present, and any attempt to coerce those 
who arc willing to work into remaining idle would lie 
a failure. Enough barm lias been done already.

Sir Rodolphe Forget is said to con­
template the foundation of a new stock 
exchange for Montreal, with a capital of 
$1,000,000 and a membership of 200 

with an entrance fee of $5,000. lie proposes to spend 
.<300,000 or $400.000 in erecting a new exchange build­
ing. The motive is said to be that Sir Rodolphe finds 
the rules of the old Exchange too stringent. Of course 
Montreal no more needs two stock exchanges than a 
dog needs two tails, and only one of the two will live. 
The survivor will be the one which includes the strong­
est brokers.

BrttUk

New Stock 
Exchange.

The budget introduced by Mr. 
Brtttak Budget. I.loyd-George is a big budget, w ith 

the bigness that is not greatness. 
The Chancellor of the Exchequer boasts of a surplus 
of $32,725,000, as the biggest on record, but with be­
coming modesty admits that the estimated expenditure 
for the financial year 1912-1913 amounts to $934,625,- 
000, an increase of $28,095,000 over that of the past 
year. This is mainly due to the Compulsory Insurance 
Act for workmen and the acquisition of all the tele­
phones in the United Kingdom by the State. The 
revenue for the coming year is estimated at $935.94.5.' 
100, leaving a surplus of $1,520,000. Referring to the 
increase of $28,000,000 in the expenditure of the finan­
cial year 1912-1913, the Chancellor said he bad lieen 
disappointed in his anticipation of a big reduction in 
naval expenditures. He was afraid the prospect of a 
decrease in that direction was not bright. I le, however, 
took a rosy view of trade prospects.

Although the protests of Montreal 
Home KnU for against the Quebec Legislature forcing

Montreal. the city to pay $60,000 for the aboli­
tion of the Viau and Lachapelle toll 

bridges, were fiercely resented at Quebec, the Bill has 
been amended on the lines suggested by The Ciikun- 
111 k. That is to say the clause has been made per­
missive instead of compulsory. The clause now 
reads :—"The city of Montreal is authorized to con­
tribute to the extent of $00,000 to assist in the payment 
of the said sum of $140,000, and to pay it to the Gov­
ernment as soon as the latter shall have made the set­
tlement authorized by the present law."

It pleases the wise men of Washington 
Retaliation. (0 ignore the essential one-ness of the 

British Empire. Because a conference is 
in progress at Ottawa, discussing the commercial rela­
tions lietween Canada and the British West Indies, it 
is proposed to pass retaliatory legislation against the

4*

On Wednesday, a fire in Hastings street, Vancouver 
did heavy damage, particularly to the premises of the 
Fit-Reform Company, whose stock is estimated at
between $60,000 and $704*».
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NOTICE i, hcrchx gixvn that a dixi- 
«!cn«| at thv rate of 1 xx vive per cetit. ( u 
l»« r cent. I per annum upon the Paid-up 
1 -ipital stock of thi* institution has Item 
declared for the three months «tiding 
l«*th April, IQi j, and that the same will 

he payable at the Head Ofllce and 
It ranches on and after Wednesday, the 
lirst day of May next.

The transfer luniks will he closed 
ir.'in the |()th to th« to’.h April, 
h«ith days inclusive 

The ANNUAL MEETING ,,f the 
diarvholilers will he held at the Head 
( »fhee of the Hank, on Wednesday. May 
•Jiul. iQIJ. 1 he chair to h«* taken at
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Collection*

t nine 
e ie all

THE CHRONICLE.

<«

1

4<

| i

<

r ’•
Ï



«lav loans, 3 14 to 3 1-2; ninety days 3 12 to 3 3-4; 
ami >i\ months, 3 3-4 to 4 per cent. These figures re­
present a slight advance over last week's quotations.

Banking, Insurance and finance Wllilv •* ,la- l,v>M gincrally cxprrtnl that money rates
_________________________  in New V.ok would show a tendency to harden, the

position disclosed hy the end-of the week hank state- 
Published Every Friday, ment, appears t.. have exerted an immediate effect in 

mlhicnciiig lenders to demand better rates. In the case 
of all members of the clearing house, the loans in­
creased St.t.K.’o.ooo, the cash fell $10.400,000; and the 
excess cash reserve decreased by $1 l,74*.<xx), which 
decrease almost wiped it out. In the case of the hanks 
alone, the surplus ,.f reserves was actually turned into 
a deficit. Their loans increased $8,2<>j,ooo and rash 
fell $7.240,000, the combination of movements causing 
the surplus to decline $7,816,000.

t if course, the increase in Wall Street speculation 
in the past two or three weeks has helped to wi|>e out 
the surplus of the hanks, lint that has not been the sob- 
factor at work and it is doubtful if it has been the most 
important factor. The loans to llerlin have perhaps 
been ipiite as important. It is altogether likely that 
the credits created by means of these loans were re 
sponsible for much of the gold export movement from 
New York to Paris and from New York to South 
America. That i~ to say, if the American banks had 
not gone to the rescue of llerlin, the other European 
markets w ould not have been able so easily to command 
llie movement of N'tw York's gold.

It is believed that the American bankers can at will 
recall their funds from (‘.erniany. No doubt this is 
true enough; and the t'lerman hanks should be able, 
now that the March settlements arc practically conclud­
ed. to liipiidate a portion of their special indebtedness 
t" America. Rut at the same time, it is probable that 
if the American lenders begin to hasten or hurry the 
t icrtnan repayments, stringency may re-appear in Per-
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THE GENERAL FINANCIAL SITUATION.
lilt.

Hr* Î»ank of iMtgland secured most of the $4,000.000 
iu\x gold ottered in the London market «ni Moiidax 
I he Hank's 3 1-2 per cent, official rate of discount i> 
still maintained in force. In the open market at the 
Hrilidi capital, call money i> 3 to 3 1 4. short hills are 
3 12; ami three months hills, 3 1 _».
«htltirhing influence, the coal strike i- gra«!ua!ly losing 
it' force. While British industry ami trade have sttf 
tVml severe injury, it i- to he h«»|>cd that when the 
nun return to xxork after Faster the damage will he 
gradually repaired, f hi the continent, the money situa 
ti"ii has eased notably during the week. Discounts in 
the Haris market are 3 1-4 last week's level amt at 
Ht rlin the tension ha- relaxed. Discounts in the Her

With reference to the labour troubles in the Ameri­
can coal trade, the nexvspapers appear to 1>e making 
much «if the "friendly" or "amicable" nature of the ces­
sation of xxork <m the part of the hard-coal miners. It 
is to he hoped that this cessation will not he protracted. 

•l Hut at the same time the consuming classes may he 
wi t- to anticipate that an attempt will lie made to f«irce 
tlu in t«i pay higher prices for coal, no matter how the 
skirmishing between the miners and the operators 
cm I

As

Something will have been gained when the gen­
eral public realizes clearly that all such demands, as 
those noxv ma«le hy the anthracite workers, are actually 
nude in the last instance upon the p<x*kets of household­
ers in general and not upon the operating coal 
panics t«i whom they are ad«!rcsscd.

c< mi
n an capital are noxv 4 p.c. The Imperial Hank of (ier 
mam quotes 5 per cent, ami the Bank of France 3 
It i' understood that with the passing of quarter-day 
in Berlin, the problem- confronting the banks 
what simplified.

In New York, call loan.- are 2

in Canada, money rates are unchanged, call loans 
in Montreal ami Toronto being 5 to 5 1-2 per cent. It 
is -aid that some of the Canadian municipalities have 
been making progress, though unwillingly, towards the 
conclusion that municipal I Hinds may decline in value.

2.

are some

V4 per cent., sixty
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or rallier that they may have to be issued on the ba-i- The index number (or the year is t 27.3 against 124.0 
oi higher interest return to investors, in the ensuing in 1910. The following table shows the fluctuations 
summer and fall. It has been one of the faults of the in ,hc >'rar|y number since 1890:—
oflivers of certain municipalities that they have been |S,'°.......................1103 tqoi
to optimistic in their views of the future of the bond Is,!', ’ ' ' ' " " " " |0Jg
market. When they have received bids for bond issues, ...........................102 5 mu
made or contemplated by them, they have in some cases
refused to consider the offers received, in the belief that |S,X*........................... <iv ? 107
belter offers would lie forthcoming in a few months. ^
Tin 11 they turn to the banks and ask for temporary |Xl«....................... i«> 1 nm*
loan- to enable them to go ahead with improvements, "**’.........................m 1111
etc., that lnve Wen started or planned. The banks, The -eavy immigration movement, the very pro- 

. , , , „ . . nounccd activity in railway construction and other
ho»cut, » m not lend up to the full amount of the building operations, the enlarged output of manufac-
Imiid issue. 1 here are other demands upon their funds, turing establishments, and the increased volume of
and they feel that they would not lie doing full justice trade, foreign and domestic, all united in causing
to the mercantile community if they allow too large an an exceptionally keen demand for materials with re­
am, .nut of their funds to be locked up in loans to muni- s,llta,,t. cnlianccim nt in prices. In foodstuffs at the

. ... . . , , , , same time, the unfavourable crop reports of the sum-
c,palmes which are speculating on the future of the mvr am, aulumn monlhs, wurked similar tendencies.
bond market. I auditions at present seem to point to 1 Grains advanced sharply and although there was a 
tin advisability of municipalities depending on sales decline in live animals and meats, this was attributed
of b,nils, even if prices are somewhat disappointing, to feed shortage and cannot be regarded as an allevia-
r.ulier than on temporary bank loans. tion in fundamental conditions. Moreover, imported

goods, including sugar, were on decidedly higher levels.
•** From a cost of living standpoint, notwithstanding dc-

WHOLBSALB PRICES AT A high LBVEli dine* in cotton, rubber and a few important instances,
La.t Year, they were Three Palate la Adraaee of the year must be regarded as having, through this

1910, aad Prohahly Higher tliaa before wtthla the double influence of crop shortage and accelerated con-
Preeeat Geaeratioa—How they Compare with sumption, distinctly intensified the situation which had
Prerloae Yeare—Rraeoae for the Adraaee, previously given ri-v to such widespread comment.

though, industrially and commercially, it constitutes 
on the whole a very favourable record.

The following table shows the percentage of in­
crease of prices in 1911 in comparison with 
various other years :—

1117.0 
ii«j 0 
IU'5 
1114 
1138 
I jo 1 
Ijfl J 
I JO 8 
IJI J
IJ4.11 
1-7 3

The issue of the Department of Labour's annual 
review of the course of wholesale prices in Canada, 
Compiled by Mr. K. 11. Coats, It.A., editor of the Lab­
our Gazette, shows that during 1911, wholesale prices 
m Canada reached a general level higher probably than 
m any previous year within the present generation. 
The detailed statistical record of the Department goes 
luck to 1890. Within that period, prices have only 
once approached a high point comparable with those 
of the past year, namely, in 1907, and the level is dis­
tinctly higher now than then. In the period prior to 
1X00, prices ranged very high in the early seventies, 
but were lower in the later years of that decade. In 
the decade 1880-90, they rose again, reaching a higher 
level than in 181)0-1900. Accepting the findings of the 
most authoritative foreign index numbers as roughly 
applicable to Canada for these earlier years, it is safe to 
say that prices have been higher in Canada in the year 
fill than at any time since 1882-1884, or possibly 
since 1872-1873.

The upward movement of 1911, which effected this 
result, did not develop with any degree of strength 
during the first six months of the year. From the 
middle of June, onward, however, the advancing trend 
became pronounced and continuous, each month show­
ing a material gain over its predecessor. The year 
closed without appreciable check to the tendency and 
with November and Deccmlier prices on the highest 
levels of the twelve months. The following table is 
"f the index number by months, the average prices of 
the decade, 1890-1899, c<|ualling too:—

July. . . .
August . .
September.
Octolier . .
November
December

fib ■£' !
ll'JU I l,,w >w 1910

I l»V» V9 I
iHm7 « 5*

78.0, iKi/f * 10.J 
51.2. 1807 ' * 0.9 
58 5. 1892 15 
40.(1, 1897 ; 118

I. Grains and fodder.
II. Animals and meats. .

III. Dairy produce . . . .
IV. Fish................................
V. Other foods...................

VI. Textiles
(<i) Woollens. . .
(b) Cottons. . . .
(c) Silks.......................
id) Flax products . .
(<•) Jutes.....................
(/) Oilcloths. . . .

VII. Hides, tallow, leather, 
hoots anti shoes 
(<i) Hides and Tallow
(b) Leather..................
(c) Boots and shoes.

VIII. Metals and implements?
(<j) Metals....................
( b ) Implements. . . .

IX. Fuel and Lighting. . .
X. Building materials 

(a ) Lumber. . . 
(MMisc. materials. .
( c ) Paints, oil & glass

XI. House Furnishings. .
XII. Drugs and chemicals .
XIII. Miscellaneous

(a) Furs. .
(b) Liquors.
(c) Sundries.

All commodities .

1 450 
4O.7
y>2
436
20.9

22.3.19021 49 
66.1. 1H9S ; 0.5
*1.6, 1910, * 1.6
33 9. 180.V 72
69 5. i8*)8 6
29 0. I 5

*7 5
456

*14.0
4 9

5i H46

ill 1. 1894 ! 6.0
3*3. 1894 ! 0.2
38 0, i8*> 11 * 0 4

294. 1897 ! 38
13 8. l«*27 * 1 "
6.5. 1H9N • 0.8

81 7. iW 9 7
182. 18.>8! ♦ 0.8
5" 9. I No 7 '• »
3 5. 18*/» * 0.2

20 1. 1H00 3°

58.4
-3 -
364
8.3
48

♦ 0.6

650
3 3

44 1
10.4
12.1

J.inuary.............
F'firuary. . , ,
March...............
April...............
May..................

204.0 276 4. 1 Ho; 7 4 
512 593. I*/); 138

S 2 i;.|. »H*>7 *16.7
, -7 4 >7. >*i71 *7

. . . ij6.i 
. . .1X1.3 
. . .1X3 
. . ,1964 
. . .196kl 
. . .126.1

1 .<9

•Decrease.
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^Jsntrral tiTrupt (Eompnny Uho Standard Loan Go.
Incorporated 1889

We offer for nale« detienturea hearing Interrat at FIVE per cent 
j*ei Miimitn, pavahlr half yearly. Thrv .Icbenturea ofler in at. 
nulnlely nafr and piohtat.le imrentment a» the putchaaer* hex» for 
aecutity the entile anaeta of the compati .

CiplUI end Surplus assets 
Total assets

CAPITAL 
RESERVE -

$500.000.00
$200,000.00It 11,too,oe<i.eoOur Booklet on Will* contain* interesting and

information. It will be sent on application.

DIRECTORS

valuable

President J. A. K a Mima hr .
W. S. Dinnick, Toronto, IIvi.h S. Hhfnnkn 

Hamilton.
Head Office: Cor. Adelaide and Victoria Sts., TORONTO

Vice FieetdentaH. $. Holt. President If. Curry
Pokt. Archer. Vice-Pres. Hon. R. Dandurand 
Sir W. N. Ailhea. H. P. Ceo. E. Drummond 

T. J. Drummond 
F. P. Jones

Hugh Paten
E. L. Pease 
James Redmond
F. V. Ross 
V. B. Ross. K.C.

Wm. Motion Macphcrson A. Haig Sins 
C. E. Neill F. W. Thompson

MANAGER

142 Hotrc Pamc Street, UJ.

I. E. Atdrtd 
A. J. Brown, A t. 
Fngroti. Brown 
Cm. CavcrKill The Trust and Loan Co.

V. 1. IIK.IILN,
OF CANADA

Capital Swbtcrlbnd, 
Pald-wp Capital.
R.larva Fead,
Special Baaarva F wad

$14,600,000
2,930,000
1,420,363

363,000
GOOD LIFE INSURANCE AGENTS MONRT TO 1.04 K ON 1141. K8T4TK AND 

«UB1HNUBE VAUJ11 OF UFE FOUCIU.

30 St. Jamea Street, Montreal
WILL

EVENTUALLY
find their way to The National Lily Anur- 
ince Co. ol Cnnndn becauie iti policiei 
are up to the hour and easy to aell; becauie 
iti termi to agenti arc liberal and baaed 
on equity, io

WHY NOT NOW
and aha re in the prosperity ol the Company. 
Tor particular! apply Imperial Bank 
Chambers, 2S6 St. June» St., or tS 
Toronto St., Toronto, Ont.

"THE OLDEST SCOTTISH TIDE OrriCE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1805.

Head Office for Canada,
112 87. JAMES STREET

Montreal
JOHN G. BORTMWICK.

I he LIFT AfiENIS* MANUAL, $.1.00
THE CHRONICLE MONTREAL.3

y
60VERIMEIT, MURICIPAL AID CORPQRATIOI BORDS

Our hr* co

•fib 
ois. The aevui 
meut, namely

mi-neea rarefullv De-Iected offerings ol 
of the (real claw of corporation tond 

of hanks, trust and insurance 
mue* we ofler combine the 

•alely and geod interest return

fCanadian Mun 
lawuea euitat.le

ictps 1 tiover nment 
for the investment 

r»Utee and un rate invest, 
la of a satisfactory id vest-

e fuuda■ companies, e

WOOD. GUNDY & COM PANY-
txmiMYN. KNfi.

TORONTO, CAN.

'&*



IffTHF. CHRONIC!.!-.Avril $. iqî2 Soi

THE EXTENSION OF THE BANKS CHARTERS '•avc a very large extent of country. In the third place, we 
have hanks among the largest in the vvrld. and these hanks 
have branches from the Yukon to Halifax, and not only that 
hnt they are e-tahli-hed in other countries, in Great Britain, 
in the United States, in Mexico, in the West Indies. Now, 
1 have not reached final conclusions on this subject ; my mind 
is not closed with regard to it. I would suggest to my lion, 
friend (Mr. Lemieux ) tin consideration of what would he 
involved in the inspection of a hanking s>stem such as this we 
have in Canada. There is another consideration. There is a gov­
ernment

Abstract of the House of Coi ion»' Discussion—The 
Question of Government Inspection—Mr. Wiilte 
Indicates his Ideas Regarding the Amendment of 
the Banh Act.

I11 the committee stage of the hill to extend the 
charters of the hanks for a period of twelve months 
from July 1 next, when they expire, and also to extend 
the jicriod during which the hanks may issue “excess” 
currency from October 1 to January 31, the 
present limits, to from September 1 to February 28, 
an interesting discussion took place. Mr. White. 
Minister of Finance, in explaining the provisions of 
the hill, stated that the figures of the bank circulation 
of Canada during the several months of 1911, in round 
ligures, were as follows :—

January............
February...........
March................
April.................
May..................
July.*.* .*.* .*.* .*.'
August............
September .. ..
October.............
November.. ..
December...........

In January, luu. there was a falling off to $88.000.000 "I 
think." continued Mr. White, "there is no question that it i- 
de-irahlc in the interest of tile public that the month of Sep­
tember should he included. With regard to the month of 
February, there is not the same necessity, because the bank 
circulation does not run up during that month, but rather 
tends to decline. The reason why it is necessary that we 
should include February, although the bankers will not take 
advantage of it to any extent, is in order that the hank* may 
feel safe in putting out their circulation to the limit during 
the emergency period. They want to feel reasonably sure 
that the circulation will come hack, because once they put it 
out they canno* control it. Hxpcrience has shown that if we 
terminate the emergency period at the end of January the 
batiks, for the reason that I have mentioned, hesitate to put 

the circulation in December, since they may he in default, 
and consequently exposed to a tine. 1 may say that I lined a 
few of the hanks last September. It was really an inadver­
tence on their part respecting a comparatively small over- 
circulation. hut we are obliged to tine them and I think pro­
perly so. It is. therefore, necessary to add February. so as 
to give a reasonable period during which the circulation may

inspection of insurance companies. But insurance and 
other companies of that kind are only authorized to loan upon 
or invest their money in securities that can be readily checked. 
That is, tln-sv concerns do n«»t loan upon personal accounts, 
and it is no very difficult task to check the securities in which 
these companies invest their profits. On the other hand, the 
very essence of hanking is loaning upon personal security, 
upon account. \nd when my Inm. friend considers the num­
ber of hanks and all that is involved in the inspection of the 
hanking system of Canada, I think he will realize that it is a 
question requiring wry careful and earnest consideration. 
That is my present attitude on the subject the lion, gentleman 
has raised—that it should he very carefully and earnestly con­
sidered. but in connection with these matters which 1 have 
mentioned.

I i

...............$77,000,000
................7Q.OOO.OOO
...............81,000.000
..................83,000,000
...........................81.000,1**1

..................88.000.0m
.................. 8q,ooo,cx*>
..................gu.ooo.om
..................<)7,om,om
................ 105,000.0m
................ ioi.ooo.ix*>
...................... I02.000.CXX)

Tuvst Com tan iss and Banking.
Mr. Lemieux then suggested to Mr. White reconsidéra 

linn of the question of holding an investigation into the Bank 
of St. Hyacinthe. "I haw been very strongly urged," lie said, 
"by some of my electors interested in the matter that an in­
vestigation should he held. Not that there has been any crim­
inal dealings w ith this hank--not at all ; the hank included in 
its directors and shareholders men of the highest standing — 
hut these people to whom I have referred would he better 
satisfied ami would hear more good will towards our hanking 
institutions if they were given an opportunity of knowing 
exactly the circumstances which led to the discomfiture of 
thi- bank."

Another point It is known in Montreal that certain trust 
companies arc doing banking on the side. I remember the 
late government disallowed last year an Act passed by the 
Quebec legislature, and I think, also one passed by the Mani­
toba legislature, giving to trust companies implied indirect 
authority to cam on the business of hanking. I have in 
mind a certain trust company—it is not the Royal Trust or 
any <>f the big concerns which we know are doing a legitimate 
business—hut 1 have in mind some minor concerns, which 1 
would not name as I do not wish to injure them, that are 
carrying on hanking. I draw the minister’s attention to the 
fact that these concerns are doing hanking at the expense of 
legitimate hanking institutions.

Mr. White : Are they of provincial or of Dominion in­
corporation ?

Mr. Lemieux 1 asked f->r a return concerning two of 
them that I had in mind, hut the returns when brought down 
informed me that there were no papers here; so 1 concluded 
that the charters had been obtained from the provincial au­
thorities. But I think this does not prevent the Dominion 
authorities from passing legislation to prevent hanking being 
done hv any such institutions. The question will come up. 
probably, next session when the hon. minister introduces his 
preposed banking legislation. For the present, 1 merely men­
tion the matter.

Mr. White. If the matter comes up, of course, it will 
hr given consideration. If the incorporation of the company 
to which the hon. member refers is provincial, the question 
ar’svs ;•* to whether the business they are doing is ultra vires 
or not. If it is ultra vires the matter could easily he renie 
died by a reference and appeal to the provincial courts. That 
would seem to me the most natural way.

Sir Wilfrid Laurier said that what information he 
had led him to believe that hank inspection would really afford 
some safeguard to the public. "But I want to call attention 
to the fact,” lie continued, "that there have been several hank 
failures in this country, notwithstanding all the precautions 
we have taken to provide against such contingencies, and not 
withstanding that we believe we have a very perfect hanking 
system. Now it i> worth observing that all the hank failures 
which have taken place have occurred after the required re 
turns were made to the Minister of Finance, showing that 
they were false and deceptive. Now I think it would he pra­
ticable f'-r the Minister of Finance to provide a system of the 
inspection of these returns themselves, to ascertain whether 
tin v are genuine or not, and that he might improve the Bank 
Act in such a way as to afford another guarantee against hank 
failures. The moment the Minister of Finance receives the 
statement which the bank is hound to give, if he has reason

!

"lit

come hack.”
Bank Inspection.

Mr. Lemieux called attention to the subject of the gov­
ernment inspection of the hanks. ‘*1 know,” he said, "that 
hankers of the highest standing arc opposed to it ; I am only 
telling the hon. minister of the sentiment that exists in 
sections. If the hon. minister says we must have confidence 
in <>ur hanking institutions, there should be some way of con­
trolling those institutions better than in the past.”

Mr. White replied that the matter had had consideration. ”1 
do not say,” he went on, "that 1 have arrived at any definite 
conclusion with regard to it. There is no more important 
piece of legislation than the Bank Act ; and one reason why 
we have not brought down the amended Bank Act this 
-ion is because I have been impressed with its very great im 
portance and with the need of giving the matter nvst careful 
consideration. We have had a number of hank failures in 
Canada, to one or two of which the hon. gentleman has al­
luded. It is necessary to consider these failures and the 
causes that led to them in connection with the revision of the 
Bank Act. It is my intention to bring down the revised Bank 
Act early next session and to have it carefully considered 
There will he time then to take it up. and we have not had 
time for it thi* session. It can then he considered in all its 
hearings, and the subject which my hon. friend has brought 
to my attention will, of course, he considered with the other 
matters. The hon. gentleman has said that he has n<> fixed 
opinion on the matter. 1 would a<k him then to think it 
over. Very serious questions arise in connection with the 
government inspection of Canadian hanks. In the first place, 
we have the branch hank system. In the second place, we

;
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states ofada. The three most important pulpwood 
the union lienefited from Canada’s resources as fol­
lows: New York state drew nearly one-half, or 48 
p.c., of its pulpwood from Canadian forests; 18 p.v. 
of Maine’s consumption was Canadian logs, and 30 

of the pulpwood used in New Hampshire came
front Canada. ...

If the pulpwood exported in 1910 had been re­
duced to pulp in Canada, it would have supplied 80 
mills of the average size of those in Canada. I hits 
131 mills instead of 51 would have been operating 
iii Canada, would have been employing labor, amt 
advancing Canadian industry.

The provincial laws affecting the cxpirt of pulp­
wood within the exporting provinces have changed 
considerably in 1910. In 1909. pulpwood from 
private lands in Ontario and front all lands in Ouebcc 
and New Brunswick could be shipjied to ]x»ints out­
side of Canada. In 1910, the Province of Ouebcc 
issued more restrictive regulations, the effect of 
which was to |iermit exportation of unmanufactured 
wood cut only on private lands within the province, 
and in 1911, New Brunswick passed legislation to 
the same effect. These regulations, however, did not 
affect the 1910 export trade, as they came into force 
later. Authoritative information supplied b> the 
Department of Customs leads to the statement that 

' " cut from the various

■o ihi representations of the officersi of the hank 1 think hv 
1 *oo<! deal of mischief might he obviated.

Ma. White's Svccestions.
such mean- a

U- White: There are two or three matters in coiiner- 
with the Hank Act which will require to he considered 

whm ihat Act is revised, in order to prevent, so far as Irais 
can prevent—because fraud can never be entirely pre- 

\entcd—bank failures. In the first place, it seems to me the 
Vet should he amended with regard to the organization of 
banks m order to provide that the interests of future share­
holders and of the public are safeguarded so far as they can 
„<• -afeguarded against the promoters of the hank lake tin 
, i-e of a small hank which is. so to speak, still-born, because 
,hr promoters' expenses ran into a very large figure—I think 
something can he done to prevent that. Then there Conics 
the question of the administration and operation of the hank, 
and the question of inspection, either by the government, or 
hv audit or bv some other means, that will tend at all events 
m prevent the possibility of malfeasance, fraud or criminal! y 
!.n V part of the officers. 1 think some amendment should 
be made to the Act which would prevent such failures as that 

f the Farmers’ Hank; I mean an amendment governing ill. 
administration and operation of its affairs. Then I think also 
,hat something can lie done along the line of imposing pina - 

Inr gross negligence on the part of those whose duty it ' 
that the hank's affairs are properly administered ! 

he Ihat the liability of one official is more than that of 
must lie very careful with regard to any 

are fair ami just to

p.c.

I

to <ee 
mav .
another. Now we .
Lir'n'ut 'l do thi’nkïhat some'aniciidment cau he made along 
hose lines that will he helpful Without an ic.paling- 

!kcause »<■ all change our minds from lime In unie—I do 
1,01» that hv next year l may he able to bring down a Bank 

Which will afford a very reas,mal. e protection to lh< 
md.l.c along those lines, and afford additional safeguards to 
! mmercial interests.

the total pulpwood ex|>ort 
provinces in the following amounts .uni v.iluis. //'f. 
txx) cords, worth $5,090,000, front the ti nher hints 
of Quebec; 90,000 cords, worth $<>47,<xxi, from New 
Brunswick, and 74,000 cords, worth $473.<xx>. from 
(fntario. . .

It is interesting to note to what extent pmvincia 
industry would have been increased il the pulpwood 
exported to the United States had been converted 
into woodpulp on ( anadian soil.

The 779,exx) cords exported fruit Ouebcc 
have supplied material for a year to lift) six pulp 
mills of the average size operating in (Juchée. In 
I Intario, five mills of the average size could have

irteil from

was

CANADA'S PULPWOOD INDUSTRY.
gee Csmada would hove DeoeSted If Deported 

Pulpwood hod heeu Mamofeetured et Home—U.
by Importe wouldS. Industry Largely Molotolued 

from Ceueda.
(Continued from page 471-1

, United States Forest Products Bulletins it 
that approximately two-fifths of the pulpwood 

imported by that country is manufactured into 
mechanical pulp, and three-fifths into sulphite pulp, 
and that a cord of wood produces about one ton ot 
mechanical pulp, or half a ton of chemical pulp. 
This means that from the <14.1.141 cords of Canadian 
pulpwood sent to the United States, 377.256 tons °J 
mechanical pulp were made, and 282,992 ,nns °j 
sulphite pulp. The value of these 660,248 tons of 
pulp, for which, in the form of pulpwood, Canada 
received $6,210.042, was, at the average price ($20.40 
fier ton) paid in 1910 by United States importers of 
wood-pulp. $13.528,481. Thus Canada did not gc 
one-half the amount she would have received if a I 
pulpwood were converted into pulp on Canadian soil. 
As the United States does not export 2 p.c. of the 
amount it imports, there need be no fear that a 
market for Canadian wood-pulp would lie lacking. 
The United States would pay $20.49 per ton for the 
wood-pulp instead of $6.58 |ier cord of pulpwood.

As the 1910 rc|*irt of the United Slates pulpwood 
consumption has not been issued, comparisons cannot 
I* made between the two countries for 1910. In 
1909, however, the pulpwood shipped front Canada, 
consisting of spruce and poplar logs, furnished 22.K 
p.c. of the entire pulpwood consumption of he United 
States. Thi. means that 58 of the 253 pu P mills of 
the United States ran for the year, employed help 
and paid profits on raw products furnished by Can-

been kept running with the pulp logs cx|* 
this province. The <jo,ooo owls shipped front the 
ports of New Brunswick would have produced the 
most startling results, if the amount had ltveii manu­
factured into pulp within that province. The amount 
exported was sufficient to supply with wood twenty- 
four mills of the average size, with the result that 
five times the actual number of mills <>i>cratitig would 
have been at work if Canadians hail liccn far-seeing 
enough to manufacture their own raw products.

From
1- seen

*

DEATH OF MIL DAVID DEXTER.
Insurance nten all over Canada will learn with re 

gret of the death on Tuesday at Hamilton, Ont., of 
Mr. David Dexter, president ami managing director 
of the Federal Life Assurance Company. Mr. Dexter, 
had been ailing a few days, but, the end came suddenly. 
There will lie general sympathy with the relatives 111 
their sorrow.

Mr. Dexter was born a few miles from the city of St. 
Thomas, nearly 67 years ago. He was educated in the 
public schools of St. Thomas, and afterwards entered 
the manufacturing business. Later, he was for a time 
manager of the Canada Landed and Banking Company. 
He had been a director of the Federal Life since its 

I inception.
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a bank with an army of trained observers and a well- 
organized system for the inter-communication of in­
formation other than the facts which must appear in 
bank returns and ordinary correspondence, is likely m 
have an advantage over those less well-informed.

THE BRANCH SYSTEM OF THE CANADIAN BANKS.

(.Sir Edmund Walker, before the Institute of Bankers.
London.)

Although the number of establishments was very | 
few. branch hanking began soon after the tirst banks 1 

created in 1817. For sixty or seventy years, few I 
banks had more than twenty-five or thirty offices, and ; 
I notice that in writing in 1897, 1 have mentioned the 
leading hanks as having forty to fifty branches. Since 
then, the development of Canada and especially of the
West, has greatly changed conditions...........

In a recent work, in a comparison as to the banking 
service to the public in Canadian and United States 
cities, it is stated that in 1909. there were 115 branch 
hanks in Toronto. 83 in Montreal, 40 in Winnipeg and 
55 in Vancouver. The comparison showed that in 
Canadian cities, there is one hank to each 3,100 people, 
while in United States cities, there is one to each 9,700 

If we turn to the towns, we shall find that

BRITISH LIFE ASSURANCE DEVELOPMENT.

A review of the development of llrilish hit assur­
ance, compiled by the Insurance Register, shows that 
whereas in 1887, the premiums paid to Uritidi life 0 
lices aggregated £12,846,925, last year they had in 
creased to £29,402,259. In the industrial branch 
the rate of increase has been more rapid. 
Whereas in 1887, the industrial premium in­
come was only £3,550,035, in 1911 it had risen to 
£14,127,016. In the same period, interest and divid 
ends (less tax) have risen from £(1,047,412 to £12.717.- 
308. The rate of interest earned during recent years 
shows a gradual advance, having liven in moo, £3.10.8 
per cent., in 1910, £3.17.2, and in 1911, £3.17.3 for 
ordinary companies, while the yield obtained by in­
dustrial offices last year was £3.9.1) per cut.

Expenses of ordinary companies in 1910 were 
14.41 per cent, of premium income, and in 
lijtl, 13.55 per cent. It is indeed remarkable, 
observes the Insurance Register, that the ex­
pense ratio of llritish ordinary offices has varied 
only to a very slight extent over the last 27 y ear 
the basis of the official ligures issued in 1885, it vva 
13.73 per cent., on the basis of those for njo 1. 13.82 
per cent., and on those for moo, 13.50 per cent., while 
a rise to 13.97 per cent, for U)o8 has been more than 
made up since. Some finctuation. there must, of 
course, always be, if only on account of the ever vary 
ing proportion of new business, hut the results men 
tinned above shows a uniformity which is striking. The 
industrial branch shows a percentage of 43.30. Here 
also very little variation is to he met with, the percent 
ages for the two years immediately preceding being 
13-J8 and 43.34.

In the 25 years since 1887, the amounts received by 
British ordinary offices from policyholders have been 
as follows :—
Premiums..........................
Cnnsidvrati-in for annuities

Canada is still better served than the United States, 
but I think we cannot resist the conclusion that the 

of branches is somewhat overdone. Compe-opemng
titioii is very great, but the belief in the rapid growth 
of the Western Provinces is greater, and a railway 
has only to declare that a certain spot will be a divi­
sional point when a bank seizes the opportunity along 
with the first shopkeeper-. Such offices, of course, d > 

pay for some time, but a carefully administered 
hank in Canada should have a very definite policy as 
to how much of its present profits it will spend for 
future development. Apart from the fact that we are 
deeply interested ill the development of the country, 

valuable franchise, and are expected in 
return, to render an adequate banking service to the 
people, a fact of which we are frequently reminded by 
the press.

I11 the United States, the tendency has been to 
construe the Bank Act very strictly, and to argue that 
a liank may do only what is expressly jiermittcd. In 
Canada our view is rather that we may do anything 
natural to banking which is not forbidden. We did 
not wait for authority to establish branches either at 
home or abroad although the authority is now in the 
Bank Act. It became desirable about half a century 
ago for the leading banks to have agencies in New 
York, and those working under Royal charters have 
always had offices in London. Emm this we have 
slowly expanded until there are now 62 offices outside 

The most striking feature is, of 
course, not the number of branches belonging to any 
one bank, because in Great Britain our figures would 
look quite moderate, but the great area over which 

■ these branches are spread and the variety in the cir­
cumstances surrounding the banking business at the 
iin|x>rtant points. At one moment, we may lx1 con­
sidering the conditions of a particular manufacturing 
industry as you would in Great Britain, at the next 
those of one of our five or six widely separated timber 
areas, each having its ow n particular characteristics : 
the fishing interests of the Atlantic or of the Pacific; 
placer gold mining in the Yukon; copper smelting in 
British Columbia : silver mining at Cobalt, or the pros- 
l>ects of the new Porcupine country ; the great agri­
cultural, pastoral, dairying and fruit industries ; or im­
migration and settlement and their effect iqxin town 
mil railway building. Indeed, there are few things 
connected with the life of Canada that the banker can 
afford to leave unstudied, and it naturally follows that

11- -i
( lu

WV I ft issvss a

£411*1,885.728
42.(18(0)411

Total £542.572.677
Thc payments to policyholders have been in the same 

period :—
Claims
Cash Bonuses amt Reduction of Premiums .. , 27,025,671)
Surrenders 
Annuities

of Canada
£.t74/'2i, 14.t

10,0511.054 
.17." I' 18,10

Total.................
Increase ill funds

f4<«i..14'i..t'<'
1W. 12.1.477

fOOH.472.781

Deducting the receipts, £542,572,677, it is seen that 
the sum of £125.900,106 has been paid to, or accumulat­
ed for, policyholders in excess of the amount received 
from them. This has liven accomplished after paying 
all expenses of management and is, of course, princi­
pally derived from interest.

* *
Incorporation of the Guarantee Life Insurance Com­

pany is being sought by Mr. J. (). McCarthy, of 
Toronto, and others.
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EtltblltM li CinrtiFirst IfttkliTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1904

Phœnix Assurance Co. Ltd
(Founded 1782)OF LONDON, ENGLAND.

FIRE
TOTAL RESOURCES, our 
FIRR LOUER FAIR • •
DEPOSITS «Its F«<«nl OiriB.it lid 

limtBiiti I. Cmdo, 1er Mcarlty 
.1 Cuid Ion pBlc|Md«n ally, inud

AGCNTI WANTED IN BOTH BRANCHS* A.plf to 

». MacD. Paterson,
J. 8. Paterson,
100 St. Francois Xavier St. - Montreal.

LIFEl.<*rpor.lcd I M3
S7S400.000.00 
4U,000,000.00

HEAD OFFICE. TORONTO
Reliable Progressive

- S 1,400,000.00 
2,061,374.10

Old

Capital 
Assets
Losses poM since organization

over

1.500.000.00

| Managers.

35,000,000.00

niHKVTOBHl Eetabliehed 1064.
W. I BftNI. Ilea ProoMoat
UKO. A. MORROW 
AVt.l'NTVh MYKHM 
PUEtiKHIC NICHOl.Ut 
JAMES K KM It OSBORNE 
KIR HENRY M. 1*11.LATT 
K. E. WOOII

Ron «» » Ml. Fmlleel.
KOHT IIU KKKIMKK, M l*
R. W <XJl
JOHN H'tSKIN. K O . LI..U 
I». It. IIANNA
AI. KX LAI KO
l A. LAMH. E.C., I.LI»

New York Underwriters
Agency.

W R MKIKLF-. Managing IHreetor

Policies secured by Assets • $14,565,685
W B MFIELF. Oonorol Moaodor

PROVINCIAL AGENTS.EVANS A JOHNSON, General Ageits

26 St. Sacrament Street : MONTREAL
Mi srHV, Ixivk, Hamilton â lUncou, Jao. Wn. Molaon.

Toronto, ont. Montreal. Que.
Om.PH. HAMMOND A N ANTON, WlllTS A Oâl.SIJd,

Winnipeg, Man Ml. John, N.B
Ai.fnfi» .1. Mki.l, HOBACS Haozahd

Halifax. N.B, CUarlottelown P.K.I.

T. D. RICHARDSON. Sept, for tirade. TORONTO

NORWICH UNION
FIRE OFFICE. London mutual

FIRE INSURANCE CO.
AGENTS WANTED TORONTOHEAD OFFICE

ESTABLISHED 1859TOHOITO.Head Office 1er Caaado
• $926,906.76
• >337,306.07

Aston m Doooator 31st 1911 •
JOHN B. LAIDLAW, Manager. UoMHOsson Ooioalor 3W, 1911-

SURPIUS oo DoaaaAor 31st, I9H $609,600.69 
Seeortty Nr PoNey NeMore • - • $967,910.97 

P. D. WILLIAMS,
Miuliif Director.

Jill NaoEWEN, Snperlntoodent at Montreal.

V UNION
RII IISUMICE CIMPAIY, LiaHed FOR EVERY INSURANCE MAN

Heed Ottice i PARIS, Frame*.
[UiMliM 1010

Capital folly sahscrihed . . >1,000,000.00 
Net Pmaiaats in 1910 . . t.651.MO.00 
Total Looks paid to 31st Dec.. 1910 78,600,000.00

Ctuditi Branch i
04 NOTRE DAME ST. WEST, MONTREAL

Publications « The Chieaicle
>3.00THE LIFE AGENTS MANUAL

iFearteeeth Edition. Greatly Emlsrged)

GRISWOLD S HANDBOOK of ADJUSTMENTS >1.60
(A Sieederd Aathoritr on Fire Lane Aitnrtm.nl)

FIRE INIUKANCE BXPIIATiON BOOKS 50c A >1.00
lieraient!, le the Shrewd A*.et.)

THE CHRONICLE MontrealMAUBICB FERRAND.

L
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of interest to the insured, might^h.proh.

Ue’svnt. The main idea is to get him to

=-H-;=sEEBs
sured a great step will have been directed towards 
making him a persistent and consistent policyholder.

Lapsed Uvsiness.

THE EVIL OF LAPSED POLICIES.
160,000,000 Butam Lmpied tm Ce»ade t* 1610— 

for Stopping tie Dreim—InterestingSnggeetieni
tfce Policy holder in the Compeny. When
ft IT Mills, North American Life, before Insurance 

Institute of Toronto.)
In 1910, in Canada alone, the amount of lapsed busi- 

rcachcd close to sixty millions, or more business
to have in force

( )ul,.INS OF
I IMany companies through striving for a large /.mount 

' business annually are largely thenvi ves t 
blame for an excessive number of lapsed polities. 1* 
is undoubtedly true that the greatest percentage of 
„aid business follows 111 the train of the special npr* 
tentative who demands and receives a maximum hrs« 
tear commission, given him in lieu of any interest n 
ihc renewals. This provokes a strenuous campaign 
for the procuring of applications 
„f the first premiums, but owing to lack of the incen 
liveof renewal commission the agent Ux, often lx 
comes quite indifferent as to the permanence of tin 
business The practice also of accepting applications 
through brokers or others not actively assixiated with 
the particular company is not usually conducive V

Another'suggestion that should be helpful, ii it 
carried into effect, is the readjustment of renewal eom- 
missions. It is during the second and third years ol 
the policy that the greatest number of lapse- ixeur. 
With very few exceptions, however, the commission 
allowed for collection of premiums during tin- iritua. 
period is the same as that paid when a policy ha- lxtn 

force for manv years, and where there is smai I kel 
Innhl of the premium being permitted to go l.v del., t. 
I'.v the payment ot a higher commission in tin ,nr 
wars it should have the effect of inducing He ag.n 
to keep the business from lapsing. It is true that mo- 
agent - do their whole duty in honestly endeavouring 
,0 collect then renewals, regardless of the a,noun o 
the remuneration involve,!. Still, we know that . v u 
answered, all things." and a larger connu,ssion pa d 
.luring the policy'- most critical stage would likely 
have He effect of calling forth greater effort- in thi- 
direction. Thi- would undoubtedly x- so where tin 
agent and policyholder were separated by cnnsiderabU 
distance. l'or. in many instances, a- condition- are al 

the representative obtaining a 
-ali­

ne ss
than our average company manages 
after several decades of operation. I timing to the 
Vnited States we find that the record is still worse. 
During the same year, exclusive of industrial policies, 
the lapses amounted to seven hundred and fourteen 
millions, which was over 40 per cent, of the whole new 
business secured in the same period. .

The large expenditure of money and effort involve,1 
the part of the companies in placing this great vol­

ume of insurance upon the books in the first place, 
constitutes in itself a very deplorable loss. I his, along 
with the consequent loss of protection to the homes and 
communities of the country, reveals the two-fold scri- 

aspect of the waste that has been going on, and 
which calls for some remedy or prevention.

When the Armstrong Law came into effect in the 
State of New York, limiting the amount of new busi­
ness procured during the year, a company went to 
work in earnest on its lapsed policies. As a result of 
it> efforts for twelve months, there were reinstated no 
less than twenty thousand policies aggregating , 
forty millions of insurance.

Iof new
inl­

and the collection
Mil

Oils

w ere

1

Mdki Pkksonal Relations \\ anted.

It is quite evident that any scheme which would 
lessen or orevent lapses should prove more valuable 
than any cure that might be attempted after the lap-e 
had taken place. A more personal relation should ex 
i-t between tlx- company and it- policyholder- than at 
present. To the va.-t majority >>f those insured, the 
only communication received by them i- to He effect.
•Take notice that your premium falls due on the..........
,|av 0f ..........  etc." This too, more often than not.
is printed in a cold black type which, in itself, is not 
productive of a responsive feeling on the part „t the
recipient.

In many cases the agent often 
personally and keeps in touch with him, but 
lx- borne in mind that a large number are t: 
that they can meet the representative, and there 
Mime who do not care to see him for fear that they 
may tic induced to part with more of their hard-earned 
money for additional insurance.

To many fieople the strongest and most appealing 
lxiint of society insurance lies in the spirit of Hater 
nalism that is developed among the men,hers. Ihis 
-pirit, like that of charity, serves
,,f -ins as far as other shortcomings of the assessment 
system go. If something of the same feeling could be 
developed amongst a company s policyholders—the 
-pirit of fraternity, co-operation and loyalty—what a 
great asset it would prove, and discontinued policies 
would lx1 reduced to the minimum.

To this end, as soon as a company approve» 
application and issues a policy thereunder, a per 
letter to that effect should a, once lx- written to the minds a- to 
policyholder, explaining to him the man, features of very man» a»i 
the contract that has been secured. Later on, during turn. I-all »u h' 
the course uf the year, other communications contain- to lx- pnxlaimed

the policyholder 
it should 

not situated

sees present, it d>*' not pay .
Lr-onal interview, which, after all is the most 
factory and effective way to bring alniut settlement of
tlic premium.

are

iK Kvaium; Pay mi st.Excuse* 1
l venture to say. however, that if the majority ,n

'"‘often this‘is done that the' money might lx- -pm, „u 

something else thought to be more neee-arv ot that 
provide- more apparent and possibly more mini di., < 
return for the amount ex|xnded.

Again, there i- an incrca-ing nun,lier of people now 
adays who lack the important and essential quality ol 
persistency. Apparently they become weary alter pa 
ment of one or two premium». 1 >""■>' ‘ V,

their need of in-uranee after all. and >" 
they readily fall in with the ' 

the life insurance k«»|M'1 requires 
renewed vigor.

|

multitudeto cover a
I

of the 
», mal

1
1
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. . THE . .

London Assurance
CORPORATIONj

SUN INSURANCE
OFFICE

FOUNDED A.D. 1710.

Head Office 1
Threadneedle Street - London, England 

Tke OWwl iHiuramt Offlee to toe Werto
Suretot erw CipHil nt all LtoklIHtei mewh

$10,000,000

Canadian Branch t
IS Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager
Thill Company c«mmt*noed bnnii^wi in Canaria hv 

d«*|ioHi in/ &30(tf000 wit h t lu* I»..minion Goxeri 
for bvvumy of Caimrimn Policy-holder».

OF ENGLAND.

INCOB EQUATED BY ROYAL CHARTER A I) 17»

capital pain tp 
total cash assets $2.241,37$ 

22,457,415

Head Office lor Canada, • MONTREAL 
w. minor, w a couir, i«m

LOI 110 EXCI

ROYAL EXCHANGE ASSURANCE lUieitl
Founded A. O 1720

Head Office for Caaada 
ROYAL EXCHANGE BUILDING. • 

MONTREAL
ANGLO-AMERICANI

• I FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto
1. t,Ae IHI e IIARM5

l III tr»|M>i|i|d,( r
tr»pi«ulilr u« iilie-him in tin 
ir|>ie»» iilMl dietrnl* ir lit, ami 
« A»un1l) m*i in ira

invilril f i .hi AiilhorUed Cepltitl 
Subscribed Capital •
l)rpiislir.1 will, .be llutalelua Gavera* 
went fur ibe pruleclloe ul Pullr»buidere

$1.000.000
480.100

.12,919.87i N<ad Mfiir K»1 dl I uluti.r. Lnd-n

H. H. BECK, Manager
•Alton» for Ageucien throughout the Province of yueheeMOUNT ROYAL ASSURANCE COMPANY

are inviteAUINORIZID CAPITAL 

HEAD OFFICE:
11,000,000

MONTREAL
Aildrc»« t WILLIAM THOMSON A Co.. Montreal

Genernl Agent- tor Kt ovine. of Quebec
Pr.atA.at, Hn H B Renville Vice I'teeidenl, J, M Wileoa

J. I. OL.M.NT, jr., Q.n.ral Manager
Re.CO-e.ble Agent- wanted n Hattal and Province ol Quebec

KSUABLIXMEO IB09
Trial Fund» Eiewd Cgnadtin lnv.ttn.nti Ont

$15,105,000INSURANCE $0,200,742Phoenix of Hartford FIRE AND LIFE

North British and MercantileCompany
Total Cash Assets, , 
Total Lohhph Paid

$10,737,637.32 
67,960,630.19

j. W. Tat ley, Manager.

MONTREAL.

INSIRANCE COMPANY;
I IRECTORS

A. Macsinr*. p»y., çh 
ti. N. Mi nim., H»y

C liait niHti ClUA-F.iiiNB.Fhu 
YAM. Me M AM NR K*y.

Head Office for the Dominion i
78 St. Francois Xavier Street - MONTREAL. 

Agent# In all the principal Town# In Canada. 
RANDALL DAVIDSON, Manager.

i
Application* for Af*nc •• Invited.ipf,]

Tti MIUTREAl-CAIADA
FIRE INSURANCE COMPANY

ESTABLISHED ISO». The Equity Fire Insurance Co.
TORONTO, CAN.

ASSETS
RESERVE
OTHER LIABILITIES

S3S7.s«s.es 

Ill.7St.lt

„ . SS44.1SS.7S
Head Office: 59 St. James St., Montreal

SI9S.07I.VS
10,687.91

Surplus to Policy-hol.irr*
GREENWOOD BROWN# General Manager

L GENERAL AGENTS,
Canon Bn*., Monlrrnl P-.Ibner A Co.. Hnllf.g, K.B.
Brow. Clark. Agency, Winnipeg w. 8. UolUed, Vancouver 
Von.g » Lorway, Sydney, B C. Geo. A. Lnvta, Calgary 
NcCll—, Bill g Co^ Begin. J. M. Queen, 1C Joha.MJ,

THE Life AGENTS' MANUAL - - $3.00
Published by The Chronicle, Montreal.
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arrange f-.r a proper report (mm Hi.- d,Itèrent holders of 
such permit> as frequently a- m hi- )v,lgnu,.t vircuiiistancvs 
might demand : that t«> tin sup. . th.ul < tmdcl ho dtligatid 
the power to demolish or cmiirol repairs of all buildings 
which arc. nr hoc mu*, lire ha/ard'.

•I also beg to suggest that ulule m iSn. it may have been 
advisable fr ill ait eeoiioiliieal ■laiidpuim to delegate dltler 
eut inspect ions to the lire .1. parti,tent . under present .uni 
lions the lire department has all it can do to inform its.If 
regarding access and .egre-s. ulule there no quest,.,,, in my 
mold that the balance of tin tint - m the lire department per 
sonnet should be devoted I" acquiring a full knowledge of 
chemicals and a training .baling uni, the hundred and one 
conditions uhi.lt arise, and ar. dill, rent in almost every in 
dividual lire."

'REPORT OF MANITOBA FRE COMMISSIONER ON
radford-wrioht fire.

‘ I
pin- Commissioner Lindback. of Manitoba, lias is- 

a report on the Radford-Wright lire at Winnipeg 
,1 March 9. Seven lives were lost and the loss by 

insurance organizations was ÿfwj.ooo. The vomntis- 
js somewhat severe on the out-of-date character

I

o mer
,,f the Winnipeg by-laws regarding the storage of 
naphtha, and on the methods of inspection in vogue in 
tin- city, as the following extracts from his report
-Itow :—

1

1-This by-law. dating l ack in t*zi. when \\ umipeg v 
■ ; ,.f .>t,lv 4,,.con pe.i,tie. permits one barrel > f ga-nlmc.
., i.ie, benzole and naphtha t . be stored in building-, but 

- . quire* that an application -ball be made to the standing 
mmittee on tire, water and light, and that it -hall be -tali d
such application, the -tore. Imi'-c. -hop, building or nine, workmen S COMPENSATION IN ONTARIO,
vsliieh tlte -pill limit or any of tinm are dr-ircd to to- kept .
-ball then he the duty of the eh. f if the lire department slr xVIlllam

i the cite, upon such application being made, or at am n-ler
-her time, to examine the preini-es and report to the ml ' „ _
mmittee. and upon such report the said eoumnttee shall qntrlng Solution.
t. action and grant or r-. fv-e pertni—ion. \ plan of mutual insurance, mulct the mating. .
•The mill.nee further indicates that this department at po , Government hoard, with the industries divided 
,'t is merely a registration bureau for the i-sumg and tabu , .,,.,1 .. ,.1, hearing its own burden
•mg Of building permits, while it also re als an absolute into groups or classes anil t.un n ■ g ,

bseuee of an ordinar. business s.st.-ni. The only pro .f ..| ,,f compensation, will in all likelilioo.l lit ini or| a
, .\s,iin submitted being ,i bumh , f cards marl ,.! t'ls jn ,j)e “workmen’s compensation legislation ol tin

. adorned with -nine red ink -igus. rather sttgge ting th. n, .. . - Government. The hill will not come before
be the in-peetion records of a lit. lb ••.-•ory uan that -i , however Sir William Meredith,Mine.. Finally, the evidence confirms ........... ........ I the House this session, nowever, ...

. ui. lit that the iu-p. for, assign,-.1 to tin departin' nt i stating m a report to tile Gov.mm. nt t fat "il. a g . 
b.-iil ntslv inadequate both a- to numbers and competency. (|(,a] ,,f evidence has been collected, lie t- not yet 111 a
,1 it is ra-ily understood why the Rail I* *r«l Wi’uht building «>t »sitit >n to submit a hill fur the consideration of the

liait vscaped inspection. !,
boTawTsE^Mh!. t.C^weff Ü The’ investigation has convinced the commissioner

It tlte rear tdatfnrm t|,at legislation shoultl Ik- based on two principles; me 
hearing of the burden of compensation by the indus­
tries. and mutual insurance under a Government hoard, 
and if these prove, after examination, to he economic­
ally sound and workable, lie is prepared to recommend
such a plan. . .

“I am as vet unable h, make any recommendations 
for enacting in the province any of the provisions of 
these laws, or to report a hill embodying changes m the 

which, in my opinion should he adopted, says the

> >

Meredith's Report—Mutual losnruure 
Government Management—Problems Re­ ft i

I

~h-»rtlv nftcr. proves that it hrgati
i « the glass |>nxvs. piled under a roof there, ami all <«t 

•in in. save one. agree that at no time did it l«» »k dangerous 
iirvvintts to the explosion. , , , .

It jw <|uitf evident that had this section of tin law own 
’iwtl up to. there would have been no explosion and no lues 
•-t. The law. however, is weak, in s,, far as it divides the 
responsibility of its nifom ment Iwtwoen the committee, tin 

' chief and the huilding inspector.

The Storage in' Kxrtjtstvt Turn
In ... far us tlte Radford-Wright Company i- e. neentrd. 

tile evidence reveal- that imtwith-tamliiig the» were fully
. ware of the general hazardous character of their bn-me-- . «■; ; „ lir,,,,ri.-s
ami the increased hazard ittvolvnl hy placing • f fwo dipping . ufllilint | k
vats on the second floor, at all times containing from -■? to continues, to warrant ..........
;; gallons ..r Itiglth explosive fluid, they were merely eon Ontario is entirely inadequate to melt til- lomlllioils 

. rnetl to prolret themselves against financial losses They jc|. w|lich industries arc now carried on or to pro-
did not consider it worth while or necessary 1 ■ acquaint ...ntmensation for those employed in them
themselves as to the city ordinance safeguarding its etitzen-. Vi le JUst com Hllsauon n r , I . . ,
.... I hv Ihi- omission violated the h, law Iron, the hegmmng | who meet with injuries or suit, r from on.•>

, their location here .................... diseases contracted in the course of their employment.
"Vot,renting the testimony of Mr I I I Rodger-, rttv "It is satisfactory to he able to say that there is prav-

•K vrned It f. rthvnm r, rw. .K ., most dvph.rahl. v.mdi for the employers concede the justice of ht il.ltm m.t
nt :,rt'.iirs. not Iinlv vonvi ruing the vnforevim nt «>f .1 (>n jK.|ia|f ,,f the employes that tile industries sll'Uini

nviht important city ordinanw. hut a> regards mspwtion as . l»unlen of making compensation.
"'ll. and reveals an absolute lack of -y-uni m that depart l<T|u> vm|lll,yers colilcnd, however, tint the whole

' Tlte Radford Wright Votnpam started operations in this ,,f this burden should not lie borne by them, hilt th.lt 
ii\ in October, mm During that pvri-d th. r. had at all the employes should share it and suggest .is a lair con- 

time- been at least one barrel of naphtha on the premises .. . |,,v,., tin per cent, of the amountrS5K»■hitie like ,41 barrel- or more thou (nsn gallon. ,,( exceed ously op],used hv the employes who t.iki thi |
eli ti'tlamn-.abli and rxiil. -iv ■ d ha- been liai'dlid. m.lan that' tilt- whole burden should he home by the '-••••-

v- ring the property and neighborh.... I and penple t'a--fu , ••
,v,n tu ment of the 4| hours, and yet the olbetal who tes- ^ ployir . 
titifw that it is hi» snecial charge to vnforvv tin» partnul.tr | St'<;v,F.STEli ht»UM OF TMIK MK'V

I Sir William states that the basic principle having 
fteed" , .... . i- I Iwcn conceded the question arises a- to the form tit.»
.CWaXi^ra^imes^ ‘l'-tSiMn "my U'gisla.ton shoultl take.

law,
Commissioner in his report.

has Item made, however," he 
tlte statement that the law of

,
’ t

i
i
>
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ASSETS OVER 
*44,287,341 1911 ■HSINISS II FORCE 

*136,818,283we* m

RECORD YEAR
tor the

CANADA LIFE
THE GROWTH IN A88ET8,

THE SURPLUS EARNED,
THE NEW PAIO-FOR POLICIES,

THE INCOME BOTH FROM PREMIUMS ANO INTEREST, 
war* all die Greatest in the Oempeay'e history ef M

Agent* who would share in the success of the Company should write

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AID CANADIAN 
UNDERWRITERS

11, Tie WetehwerN.

THE MUTUAL LIFEOF NORWICH. ENGLAND.

ASSETS
INSURANCE COMPANY OF NEW YOUI $10,457,000

PAID TO POLICYHOLDERS in 1911
$57,353,726.13

RECEIVED FROM POLICYHOLDER* i„ |g| |
$55,582,183.20

EXCESS OF PAYMENTS OVER RECEIPTS
$1,771,542.93

PAID DIVIDENDS IN 1911
$13,631,857.73

APPORTIONED FOR DIVIDENDS IN 1911 1

$15,146,685.72

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

flhlef office for Oaebec, 
Lake of Ike Woods Bldg.. MONT9EAL. 

JOHN MacEWEN, Snperlatendeal.

AGENTS WANTED.

Union Mutual Life Insurance Co.
Of Portland Maine.

FRED. E. RICHARDS, President.
Atteplrd salve ef Canadian 8ecwrlllee held 

by federal Government for protection ef policy- 
heldara, $1,206,876.

AH pollclee Issued with Annual Dividend* an 
payment at art and years annual premium.

f keep!tonal opening for Agents, Province ef 
Qnabec and Eastern Ontario.

WALTER I. JOSEPH, Manager,
181 81. James Street, Montreal.

mitral life arerts make most miiet * 
BECAUSE

mutial ufe policies sell mist freely
Far term, te yredeeteg address 1

George T. Dexter
tad VICE P9ESIPEHT

54 Ntssae Street New Yerk, N.Y.

I

THE LIFE AGENTS’ MANUAL
Now end greatly Enlarged Edition 

Rnvtaed down-to-date.

Price 98.00

! CITY AGENTS WANTED
THE ACADIA FIRE INSURANCE CO.

ol Halite», N. S.
(TARIFF)

AyNy «omise», eoeinsw e rtEvunc. cmni Agwi, 
4M POWER RVILDING, The Chronicle Montreal• • MONTREAL.

*
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aging vlïect on those which still remain. The truth L 
that the burst of company promoting which followed 
the legislation of iqoti has not led to good results. The 
calculations on which the promoters worked were large­
ly unsound, and the rates of premium fixed were in 
many cases far tin) low ; the capacity of the men put 
in charge of the companies was often defective, and in 
several instances their want of experience was almost 
laughable. The natural result of this bad start was 
.that the early trading was unprofitable, and directors 
saw their capital in danger of being eaten away by 
claims that were unexpectedly heavy and constantly 
increasing. To draw in more funds the range of busi 
ness was widened, and the companies liegan to "write 
for premiums," so that with an expanding business the 
managers could always keep ahead of their claims and 

I have enough money in hand to meet actual current 
liabilities. In several cases dividends were paid far 
too soon, and fresh capital issued on the strength of a 
distribution which never ought to have been nude; 
but after a time the public would grow wary of the 
company, ami the risks offering became fewer and 
fewer, with a proportionate diminution in the supply 
of ready cash. This sudden drying up of the income 
at its source is an experience that very few composite 
offices could pass through without embarrassment, 
and to voting companies, which have not had time to 
build up large reserves, it is extraordinarily trying 
Already several of the recent non-tariff offices have 
gone into liquidation; still more have been amalgam­
ated with other companies, and it will be interesting 
to watch the fortunes of the rest, which were started 
to carry on business along the same lines.

Ill SIXKSS Mom-. I'XI’KOI ITAIII ! THAN Kxt'IA II I'

"The employers," he remarks, "favour what is prac­
tically a plan of mutual insurance, under the mat ige- 
mrnt of the Crown, that the industries should be divid­
ed into groups or classes, and that an annual assess­
ment should tie made by the lioard to meet the claims 
for the preceding year, each group or class being as­
sessed only for the compensation for injuries hap| 
mg in establishments within it, with a special additional 
assessment in all cases to provide a reserve fund.

“This plan," he adds, "seems to be favoured by the 
representatives of labour organizations."

There lieing practically unanimity on the part of the 
on these two main principles.

ien-

ployers and employed 
Sir William states that it is reasonable that they should 
form the liasis of provincial legislation.

cm

Subsidiary Questions.
"As at present advised I shall," he says, “he pre­

pared to recommend a plan such as is proposed, if after 
careful and thoughtful enquiry and examination 1 am 
satisfied that it is economically sound and workable."

The commissioner points out a number of subsidi­
ary questions, the industries to which the law should 
extend, whether it should extend only to dangerous 
occupations, or to the farming industry and domestic 
servants. and to small establishments. Other matters 
for consideration are the "waiting period." whether the 
employe should claim compensate n for disability re­
sulting from serious and wilful misconduct on his part, 
drunkenness or violation of the law ; whether the com­
pensation should lie in lieu of the common law or sta­
tutory right of the employe against his employer, how 
the lioard should be constituted, and whether its deci­
sions should lie final, or subject to appeal.

Sir William emphasizes the need for seriously con­
sidering the cost of such a system. .... In the first place the business that they 

! specially intended to take up proved much less profit - 
; able, or, rather, much more unprofitable, than anyone 

I'ront the time when workmen's com
Varying Scai.k Xf.edkd.

"It will also Ik- necessary," he says, "that a scale he 
adopted according to which the industries are to be as­
sessed, as this will, of course, vary according to the 
nature of the industry and the hazard to which the em­
ployees are exposed. The preparation of this scale 
must lie entrusted to experts.

“It will lie necessary also, in order to provide for 
claims during the first year, that a special contribution 
lie made, and to enable an estimate to be formed of the 
rate of this contribution, an investigation as to the pay­
rolls of the industry within the scope of the Act."

In concluding his re[xirt, the commissioner states j 
that he outlines the work to lie done in order to direct 
the attention of those interested that they may Ik- pre­
pared to assist in the solution of the questions raised. ,

had expected.
pcnsatioii was first introduced in England it ha- been 
the universal experience to find claims continually "it 
the increase, and in spite of a very rapid rise in the 
level of premiums it is doubtful whether the companies 
have even now reached a point at which the business 
can lie made to pay. \\ bat the reason for this want of 
success may Ik- we need not discuss here; partly, no 
doubt, it is due to malingering, and partly to deliberate 
concealment of injuries before the Workmens Com­
pensation Act came into force; but whatever the rea­
son is. the effect is unmistakable, and we ran see now 

! that the companies which were started a few years ago 
| were founded to write one of the most unprofitable 

forms of insurance ever invented for the sorrow of 
| underw riters. To show how the business has gone, we 
I may turn to a recent llluc-llook, and quote a few fig 
| tires of the results of conservative tariff companies. 
| which do not specially "lout" for workmen's compcn 
I <ation business, and which started their departments 

Another tombstone has been put up this week in the ! with the advantage of a good connection front which 
burial place of insurance companies, anil one more I to draw their risks. The following figures give the 
non-tariff office has been removed from the sphere of pereentage of claims, commissions, and expci-c- in a 
active competition. This time it is the Glasgow which recent year to premiums; 
passes away, and its liquidation, though not altogether 
unexpected, will cause only less inconvenience than the
failure of the Law Car and General a year ago........
Its history conforms closely enough to that of other 
new non-tariff companies, and it' death is chiefly signi­
ficant because it narrows down still further the circle

!

TROUBLES OF NEW NON-TARIFF OFFICES.

t The liconuinisl, l.oniloti. i

4

i

l‘ r vent 
*1*76
<>4 K-' 

ioi.Aj 
M7.1S 
H>2 7-'

When these are the results of companies which start 
their employer's liability with a ready-made connection,

I ml -n ami I am a-hirr
Norwich Union.............
Phtrnix................................
Railway PaMvnKvrs 
Sun...................................... i

!
of "outside" companies, and will probably have a dant-
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The Employers’ Liability
Assurance Corporation Limited
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which arc protected from taking cut rates by their ad- the course of the casualty companies as regards the 
In-ion to the tariff, and which can afford to let their relationship towards employers liability and tn lus 
:;;!n",m income from one department dwindle rather trial hazards, in view of the recent workmen s o«n- 
tlian take business they do not like, we can imagine the pcnsation laws which have been cnacU 1, a - 
difficulties of voting companies which l.a.l no accunui- | will this affect the rates which should , °r_
lited funds, no old connection, and no restriction about ] insurance either for liability or for hea ‘
Ihe rate" that thev might accept...........Cases have been trial accident insurance risks lbese are .|«cjt.;ms
known of "heavy" risks which tariff offices refused at which it is very difficult for the companies ti. detide 
co- per cent, being written by other companies outside , and which it may take them a long time o « > > .
the tariff at 17s(id per cent. When a company is driven liesides involving many interviews wi ‘ 1 ''

take business on these terms it is not difficult to fore- , tatives of the various State insurant t 1 <*pa 1
the troubles in which it will finally land itself........... j;IKI Protection Li i.isi .mo,«.

The second cause for the failure of these new offices , ...... rr
. that lliev have permitted men of-mall experience to Much satisfaction is felt >> >v ] ‘ „cerniii" the

wnte on iheir own initiative, all kinds of insurance legislation, either emute.l or pn.|x.-ed, tomm ng .lie
which they did not understand. In every business, and conditions of protection 111 ‘‘‘ttoru- " •
particularly in insurance, socialisation i- essential to 111 this city. Hus leg 1-la ton 1.- -I , 1

and nothing has been more extraordinary 1.1 0,1 account of the dreadful loss o lit. m lb Du gl.
revelations than the easy way in which non-tariff Waist tore ^ ^ £ ÜLubèred that

the -o-called Triangle lire occasioned 1 V'-s of nearly 
one hundred and fifty lives; and at the time public in­
dignation ran high against the proprietors of the lac- 
tory where the lire occurred, and it 
some legislation would be immediately prop, 
carried through. It mattered little that the principals 
in the fire were acquitted. -> V'ltg a- remedial laws 

Ml ami enacted, looking tn a preventi'»u 
s iti the immediate future.

XoT KS.

\ notable event since mir last communication was 
the death of Mr I'raneis (' Moore, for a long tune 
President of the Continental lore Insurance t umpany. 
who died early tlti- month at the age of seventy-three.

to
-ce

success, 
recent
managers have passed from one branch of insurance to 
another 'and "led" risks in every department. It i- 
known, for example, that the Vdasgow inter aha ac­
cepted the following risks :—

(iuarantee aviation meetings.
Credit insurance.

evident that 
-cd and

w a-

\ di-astrous marine contract.
Sow, if any branches of insurance reipiire experi 

and specialised judgment, they are surely marine
and credit...........They are certainly not a good practice -neb event
-round for inexperienced young men, and the famous 

of the subordinate in a non tariff office who was 
given charge of the marine underwriting, who was 
-urpri-ed to get the post, and -till more surprised to 

keep it." and who involved bis company in a heavy 
... by writing a cover on preposterous terms, proves 

liow little the directors of some new turn tariff offices 
have realized the true difficulties of insurance. I11 the 
• tin way out-of-the-way ri-ks like the guarantee of 
! a c.ipt s at meetings and exhibitions require the clevcr- 
e-t and most cx|>crienced underwriting, and no 

expect to w rite them successfully in the light that 
Nature has given him. LUiyd’s underwriters can make 
a profit out of them because tile market is made up of 
a large numlier of men, most of whom specialize in 
•nc particular insurance, and are the recognized "lead" 
for their own risk, lint it is hopeless for one man to 1
try to lead every kind of insurance without special j sons, will lend to the utmost ot the ri-iru 
-tn.lv and experience. I Hicies. they nevertheless deplore

I policyholders to Ixirrow on their |x>ltcics. I lie loans 
on policies have increased greatly during the pa-t -ix 
or seven years, and are becoming a menace to the pro 

; per renewal and preservation of the life insurance in 
I force in the various companies of tbi- country

ofwerv pr*»scnice

Mr. II. T. Laniev. Manager of the We-tern TVpart- 
nicnt of the Western As-uranee Company, and the 
liritisli America Assurance Companv. with headquar 
ters at Denver, was a recent visitor to this city.(lilt*

can

It may properly lie tinted that in tile l nited States 
the amount of loans on life insurance policies lias 
reached high proportions, and that while the i ompatiits, 
either from motives of competition, or for other tea

on these 
the tendency of

Insurance tn the United States.
1 Txclusrtv Correspondence of The C hronicle. )

Casualty Inaeranee Problems—New Fire Protection |
Legislation in New York—Personal and Company 
Notes.

Special attention has Wen attracted of late to the I field and that they will hereafter be v.Hnpeti«..r 
•ml iti «ms prevailing in tlu* miscellaneous insurance t atiadian business, a** •*' ' ,n ,ni ' .

1 hi-ine-- in this lily, which, i- of course, the centre of , for the mercantile -trurtiire- of mir neigliUmr- 11 tb. 
nntlerlying sentiment and opinion so far as the l nited North. * , *
States i«i concerned. For example, the companies do- [ ........ ,
injr a liability business, or a casualty business on the ! It is now >aid that the Imputable • '•1 • v- ' ' ' 
industrial plan have been greatly perplexe,1 over their ing at UO Broadway was recently .le, rove, I.) I ri. 
attitude toward the departments of insurance in the i will not rebuild unon the same sit,. n ^ N 
various States. Some of the States have enacted laws : ground and will likely erect a 
which will make it very difficult for the companies to I other part of the city, 
calculate their exact course lor the future. 1 he hard 
questions are. in the main, two: ( I ) What should he

It is noted with interest that a numlier ni new 
i Xtneriean tire companies have entered the l atiadian

x for

build

line structure in vine

OfKRIST.

New York. April j. uplJ.

I
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PROGRESS AND PROFIT CMWIK APACE I
•re certain ter the Prudential 
Agent «he will werk ter

'^^■PttVDtHTIAl

y a

Abundant prosperity has attended the 
operations of thethem. A Ceepeay keewe

favorably by millions of pres* Mutual Life off Canadapoets sad a splendid Has
of policies make Ms way during the past year In every depart­

ment of Its business.
Writ» ue about an agsnoy- 

THE PRUDENTIAL INSURANCE CO'V OF AUERICA
n•ended by John f hrydan, Pmneer id IndueUtaJ Insurance m America. 

ItMtiniinM se a Ptovk Cnmpnny by the Flair of Aver Jersey

Owe» OHM. MWAH, ej.

Death laaaaa were very mueh betew the “eiyeeted"
and as usual the a «yen see el eendueHne the
business were vary mederate.IONIIT r. DRTMR. PreMdeel

Folioles in force January 1, 1912 
$71,024,770.88

WANTED.
THE

IMPERIAL LIFE ASSIIAICE CIMPAIY
OP CANADA

deeiree the service» of a MANAGER of its 
Life Insurance Department with Head­
quarter» at Brandon, to take charge of the 
Company's life business at this point and in 
the surrounding territory.

a uuioi auwntse la ronci 
• AFLinoio orroeruniTV.

A remunerative contract will be made with a 
man who can " do things ”
Applications will be irealed in confidence.

A TORONTO AGENCY
WITH<1 Centimes Renewals tor the RUNT MAH
SEE

CONTINENTAL LIFE
CONTRACT.

T. A PARKINSON i SeftrieUeSet el Agtscin 
ratal Life Bulldlsg,Cootli TORONTORood Office, 24 KIHR STREET EAST, TOROHTO

Cbt Excelsior Die Insurance Co.Will be Issued in April.
Head Office « TORONTO. CANADA.Lovell's Business Directory Assets -

Insurance in Force,
Security and

• rr ohtnined under "Kic 
"La*t Word in liberal ft-

The Reason the Company has hern able to pav aatisfactoi v 
profile i* l»et auwr it haa U tn cnutiauoualy foretunwt in'thowe- fratuir» 
from which profit* arc derived In |§||

nioga j \s per ccni heath Kale $4 
hapensee dec re awed t v> per 

Wanteil agent#, to give either entire
E. MABSHALL. Giaeral Maaaftr.

$2,842,634.08 
• 13,000,000.00

air what intruding insurers desire, hotli 
claim policies, which also contain ihr

Profitof the

Cilles of MONTREAL and QUEREC, fer 1112-13
Containing an Imles to Streets, Miscellaneous 
IMrectory anil the Name, liusinrsii an«l Add ret* 
of every firm or Pcrwm doing Humiess in 
Montreal and yueliec

Interest l-iar per cent, of Ktpcctrd.

or spare time.
0. F ASK Eft, Preside»!.PRICE, $2.00

Will lie corrected up to March
Un 1er» for SulMcriptionn and Advertisements
should lie sent to IËÈ IVA TERLOOJOHN LOVELL 8i SON, LTD.,

PUBLISHERS Mutual Fire Insurance Co.
KSTAbllMBD IN IMS

« St. Nithrii. St. aONTBEAL

HEAD OFFICE
TOTAL ASSETS JIM DEC, IMS. S7RR.MS.M 

POLICIES IN POKE IN WESTERN ONTARIO OVER JMN

THE CHRONICLE WATERLOO, OUT.:
Is hied regularh In leading olllces 
throughout Canada; advertising In 
Its tolumns has a permanent
value. •• .- .• .• .•

WM. SNIDER. huMnl OEOOOE MEBEL. Vlce-PrulJeai
FRANK HAIOHT,

Mesa|.r
T. L. ARMSTRONG,

l«,t«l.r.

THE CHIEF DIFFICULTY aaSSflffiKS
Field is the seevriat of GOOD PROSPECTS. This difficulty is diniaated 
when you write for kb INDUSTRIAL COUPANT, the dabits of which am 
aa iaeihaastihli ni at far both eidaary aad iadastrial besiaisa.
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE.
More Pol tc,hold. r. IS., so, other CoJSoAl.o Cesses»,.

:p<?

1 v>*ll

TORONTO. CANADA



THE CHRONICLE. 5*5Aria 5, 1912

Httmtrmtrr Hriefa. STATEMENT OF ACCIDENTS IN CANADA DURING 
THE MONTH OF FEBRUARY. 1018, BY IN­

DUSTRIES AND GROUPS OF TRADES.
Killed Injur'd TotalThe Insurance Company of the State of Pennsyl­

vania has been licensed to transact tire insurance in
Canada.

Trade or Industry.
Agriculture.................................................
Lumbering..................................................
Mining.......................................................
Railway construction.............. .. .
building Trades........................................
Metal Trades.............................................
Woodworking Trades..............
Clothing......................................................
Textiles.. ............................. ....................
Food and Tobacco preparation .
Leather........................................................
Transportation—

Steam Railway Service...........  •
Electric Railway Service...................
Navigation..............................................
Miscellaneous.........................................

Public Employees.....................................
Miscellaneous Skilled Trades..............
Unskilled Labour...................................

7.»
SI
s5* * * s14Tin British and Foreign Marine Insurance Company 

lia- been licensed to transact the business of Inland 
Transportation insurance in Canada, in addition to the 
business of sprinkler leakage insurance for which it 
was already licensed.

8
4*.1

7

I
-•
_•* * *

The Insurance Company of North America has been 
licensed to transact in Canada the business of Automo­
bile insurance, in addition to Fire insurance and In­
land Transportation insurance for which it was al­
ready licensed. • * * *

Application will lie made to the Lieutenant-Gov- 
crnor-in-Council by the City of Hamilton Fire Insur­
ance Company, Cash Mutual and Stock, for authority 
to increase the share or stock capital from $100,000 to 
Spin,otx) by the issue of 2,000 new shares of the par 
value of $100 each. Authority will also be asked to 
change the name of the company by striking out the 
words "The City of."

4.1.uu
1
1
4
.1 8.1s 17

178 AWTotal in
» **»

WHERE FIRE INSURANCE DIVIDENDS COME 
FROM.

Critics of lire insurance rates have frequently as­
serted that the dividends |iaid to stockholders of lire 
insurance companies evidenced improper and exor­
bitant charges for indemnity. In the light of the facts 
that eighty-nine millionaire companies' investment 
earnings not only paid their aggregate dividends in the 
last decade but contributed $79,07(1,1134 to make up de­
ficiencies in the underwriting account or to strengthen 
surplus funds, the assertion referred to is shown to 
have practically no foundation. In addition to the ex­
cess of investment earnings over dividends, stockhold- 

have contributed to surplus funds, either by pay­
ment of assessments, by premium on new stock issued, 
or by reduction of stiwk, the sunt of $30.4944'-L thus 
making an aggregate of $109,571,346 in excess of divid­
end payments, which has either been earned by invest­
ments or contributed by stockholders. As a matter of 
fact, the underwriting operations of the bulk of the 
companies have resulted in serious net losses in several 
years of the last decade, ami have yielded a very 
loss for the entire period, which included two great 
conflagrations.—The Sjiectator, N. Y.

* • • •
CRIMINAL FIRE WASTE.

The March Bulletin of the National Association of 
Credit Men says: “The soundest insurance interests 
of the country are undoubtedly doing more than all 
other factors put together to point the way to 
duction of our tire losses, though their success would 
mean a reduction in tire rates." Fire underwriters 
have Wen “pointing the way" for many years, have 
spent large sums of money in an attempt to awaken 
the nation to a realization of the immense amount of 
property destroyed annually by lire ami the effects of 
this loss ti|xm the nation's industrial and commercial 
prosperity. Yet the lire loss of the 1 niled States for 
the first two months of the present year was more 
than double that for the corresponding period of 1910, 
the total for the two months aggregating fifty-four 
and a half million dollars! Ami this with no confla­
gration to swell the total, unless the Houston loss, in­
cluded in the figures given at $5,300,000, is considered 
a conflagration. The rest were ordinary fire losses. 
With such results as these, "pointing the way to a re

* * *

Mr. T. 11. I'arkinson and Mr. M. D. Johnson have 
been appointed joint managers for Ontario of the 
Aetna Life Assurance Company, in succession to Mr. 
J. O. McCarthy, who has resigned. Their headquart­
er- will be in Toronto. Mr. 1‘arkinson was formerly 
siqx-rintendent of agencies of the Continental Life In­
surance,Company and has been an active and useful 
member of the Dominion Life Underwriters' Associa­
tion, of which he is now an honorary officer and chair­
man of the transportation committee. Mr. Johnson 
has for some years licen assistant manager of the Aetna 
Life and his promotion is both deserved and popular.

ers

* * * *

In the QueWc House on Tuesday, Mr. Sylvestre 
criticized the Provincial Government for its want of 
control over the mutual fire insurance companies which 
had gone into liquidation. Mr. Sylvestre submitted 
to the House a resolution covering the various points 
of the case, concluding as follows : “This House is of 
the opinion that the Government should W blamed and 
censured for its negligence and lack of method, etc., 
and it invites the Government for the future to watch 
more closely over these insurance companies while do­
ing business in this province, so that the public should 
he properly protected." The motion was lost by 48 to

severe

a re-

15.
* * *

The death is announced at Toronto of Mr. Thomas 
Walmsley, of the firm of Scott & Walmsley, under­
writers, 22 Church Street. From 1866, Mr. Walmsley
I tad Wen a partner with Mr. Hugh Scott, who died 
quite recently. Mr. Walmsley was vice-president of 
tW Queen City Fire Insurance Co. and the Hand-in-
II and Insurance Co. until the annual meeting in Febru­
ary last, when Mr. Scott retired from the position of 
president and Mr. Walmsley was elected. Mr. Walms­
ley had also Wen a director of the Millers and Manu­
facturers Insurance Co. and the Fire Insurance Ex­
change Corporation for many years. Mr. Walmsley 
saw service at the time of the Fenian Raid.

!
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON, 
ENGLAND Also

------  ALL KINDS ol
EMPLOYERS' AND PUBLIC 

LIABILITY
{INCLUDING AUTOMOBILE.)

-----  PLATE CLASS AND FIDELITY GUARANTEES.
Head Office for Canada, TORONTO. F. H. BUSSELL, Manager.

i1 ;

1
1

The General Accident
Assurance Company

of CANADA

The Imperial Guarantee
AND ACCIDENT INSURANCE CO.. OF CANADA

H,.<1 Offic. : 46 Kin, Sir..l W.. 
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

Head Office, TORONTO, Ont.
I ? * ! * Personal Accident

Health, Liability and Industrial 
laiurince

|>| t|| M tss AM) Al ÏOMOBIII INSt RANGE 

nt\Nh w. cox.1 J. 4. DURANCE,
Manager for Canada

General Agent» for PROVINCE ol QUEBEC

ROLLAND, LYMAN & BURNETT, mwtneai

e. win a vs.
l.tonal Staoactf

Hit* LIFE AGENTS' MANUAL, $:l.00
MONTREAL.THE CHRONICLE

THE FEDERAL LIFE ASSURANCE COMPANY
Home Office, HAMILTON, CANADA.

$5,816,968.6$ 
319,978.65 

>8,667,141.41

Capital a ad Assets 
Surplus December SI, 1911 
Insurance in Force

The Contracts of this Company are free from unnecessary conditions and restrictions.
< * C. L. SWEENEY, District Manager,I Montreal District.

R. WILSON-SMITH
Financial Agent

Montreal160 St. James Street

Specially 1 j

:::
INVESTMENT SECURITIES - Suitable 1er Beehe, Trail Estates, Insurance 
Companies, Investments 1er Deposit with Canadien Oeveramenl.

CARLE ADDRESS 1 CHBONICLE.
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The Canadlnn Fire ltecord.duction of fire losses" is a cheerless task, ami any rv 
diiction in lire rates obviously out of the question.
Eire insurance companies have been losing money
heavily since the first of the year—large companies Alice Street, gutted Mardi 31. 
transacting business in every state and admittedly well Lakci'ort, i>m. A. McKenzies dwelling di-ttox- 
managed. as «well as the smaller companies. "Their Vl1-. Supposeel to have started from heating apparatus, 
liisst, are not due to reckless underwriting, but to a Stony Mountain. Man. < . 1 . R. station and plat- 
reckless public, if the assumption generally accepted llirnl destroyed, Marsh 20. 1 irigiu. overheated 'love, 
as correct is so, that one-half of the tire loss of the I Di.nzii., Sank. — K llasnieils 
country in any year of normal loss is due to prevent­
able causes, then three-fourths of this year's loss might 
and ought to have been prevented. That it was not 
: crime.—The Standard, Boston.

(it 1:1.i'll. ()NT.—Grocery store of IV Tede-co, 12°

barn destroyed. 
His hoily found in ruins together with remains of four 
horses.

CoatswiiKTll, Oxi. Here Marquette EE. Station, 
destroyed, April 1. Origin unknown. Loss covered hx 
insurance.

I'kockvillH. Ont. Barn owned by Hugh Morri­
son burned. March -*t, with contents, including 27 
head of cattle and four calves.

Warwick, Qvk. Dominion Comb & Novelty 
Company's factory burned, March 23. Damage alunit 
$40,000 with ÿ-'.s.ooo insurance.

WiKinsTOCK, ( )nt. Eire starting in Rowe's store 
at Hickson, March 18, destroyed this building, the 
po-t office and telephone exchange.

Regina, Sask. Eire in barracks of mounted 
police, March _>i, destroyed men’s quarters, Anglican 
chapel and several houses. Loss about $30,1x10 

Nelson, ll.V. Eire started b\ incendiary March 
20. destroyed the Vale-Columbia saw mill and several 
hundred thousand feet of lumber, worth $75,1 *►). 

TiI.iii kv, Ont. Vpper storey of Merchants Bank 
j building damaged, March -'5. Supposed origin, over­

heated gas stove. Loss about $1,250 to building ami 
1 clerks' clothes.

Col.t.lNC.woon, Ont. Dwelling of James Shelly. 
Third street, destroyed, March 25. l ire originated 

I around chimncv. Loss partly covered by insurance 
in the Yorkshire.

Elkiiok.n, Man. Groat Bros.’ hardware store, 
Canadian Bank of Commerce, and Marsh ft Co.'s 
general store destroyed. Loss about $55,00°. with 
insurance of alwnit $4<>,<xxi.

Toronto.—Two storey building owned bv Can­
adian Northern Railway at 74 Don Esplanade, gutted, 
March 24. Building vacant ; damage $71x1. Sup- 
|x>scd origin, incendiarism.

North Bay, Ont.—1 Mailing mill of Janies A. Cole 
& Co. destroyed, March 28, only the engine and boiler 
rixmi lieing saved. Plant valued at $30,000. Insur­
ance $q,ooo on mill and $5,000 on lumber.

OsilAWA, ( Int.—Car barns of < Isbaxva Railway de­
stroyed, March 29, with contents, including three pass­
enger cars, a freight motor and the street sweeper. 
Ailjoining office budding damaged by water and smoke. 
Loss alunit $20,oix). ( iriginated from heater in one 
of the cars.

Moriikn, Man.—Ogilvie elevator and flour and 
feed warehouse destroyed. March 30. with j.ixxi bush­
els of wheat, together with P. Renipell's |hh>I room and 
Ixiwling alley, half of whose contents were saved. Ele­
vator believed to have caught lire from sparks from 
pool room. < fgilvie Co's, loss covered by insurance. 
Renipell's loss $3,500; insurance, $2,ixx).

:

* *

USES OF THE LIFE INSURANCE POLICY.

Vice-President J. 11. Jeffries, of the Penn Mutual 
Life of Philadelphia, thus describes the multifarious 
uses to which a life insurance policy can be put:

Policies of life insurance may he n«rd :
To provide an estate for the benefit uf all creditors at the 

time of death.
To provide a fund for distrihnti ui bv last will and tv-ta

To provide f >r payment of a hrildirg ami loan assnciati -n 
m rtgiip ' in tile event of dentil hefurv maturity • f the shares 

To provide a fv.ml for Inquest t > school, college, hôpital 
or '’her eleemosynary institution.

To protect n loan granted upon an end trsenicnt of a gitar- 
.ii;t T in event of the guarantor's death.

To protect an endorser of mercantile paper again*! V-*- 
t might ensue liy reason of death 1 • I tin ninki r 1 t th< noti 

To in “i re the e iitinuancv to an individual or familv it"; 
i i «me fr m an estate contingent upon tile life of the lift 
t( 11am.

To protect a creditor who 1 :i*> 1 :r«d m vvv to one hav- 
i a >earl> home front an c-tatv. who anticipate paxtiw:

bon >w mg the am unit and .1 igns the ii to tl
ueditor. The insurance i> v> e';.:al where inc me w-uhl 
vi a sc at the death < f the borrow» r.

To |ir >vi<!e a dilit i.e income alter death of the in ured t 1 
wife a> long as she is alive, ami after her death to insured's 
children (being named! as long as they live, ami at their 
death to their children's children, and the grand children of 
the insured.

To indemnify survivors against loss of a partner's service 
To provide a firm with assets for liquidating purposes in 

event of termination of partnership by death.
To provide a fund payable to surviving partners to pur 

chase the deceased partner's interest.
To provide a sinking fund (increasing yearly) to meet 

future liabilities, or for quick loans, available on demand, on 
the collateral value of the policy, for business purposes or 
emergencies.

To safeguard credit. Loans for temporary business purposes 
may be more readily obtained if the creditor is guarded 
against the effect of death.

To cover a mortgage on plant, the physical value of which, 
to the uses for which it is being applied, is adequate, hut 
which the death of a partner, an ensuing dissolution or de 
preciation of the business, might cause to deteriorate.

To make a satisfactory answer to the inevitable question 
"What effect will A's death have on your business ?"

To satisfy the demands of the "Silent Partner," debt, whose 
lien always attaches when death occurs.

To indemnify a corporation against the loss of executive 
ability of the official or experienced manager.

To indemnify for loss of valued employee whose skill, 
technical knowledge, possession of professional or trade 
secrets, inventive ability, make him a living and tangible asset 
of real value, whose death would cause financial loss until 

equally competent was found t<> take his place.
To provide a fund for the purchase by survivor* of a close 

corporation of the stink held by the deceased member.
To provide funds for the repayment of bonds either at 

maturity of endowment policies or at prior death of the 
policyholder. The cash, or Inventory value of the policy takes 
the place of the usual sinking fund.

To provide faithful and efficient employees whose lives are 
fpent in the service with old age pensions, or death bv. efits 
to their families.

I

t

i

■

I1
1

THE TORONTO RAILWAY'S LOSS.

No details are available of the insurance upon the 
barns ami ears of the Toronto Railway, destroyed on 
March 25. 1 he total loss is now said to Ik1 lictween
$700,000 and $800,000, with insurance of $500,01 x), Mr 
greater part, it is said, in Lloyds.

11

md
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At the annual meeting of the Western Canada Power 
Company in Montreal on Wednesday, Mr. C. H. 
Cahan, K.C., chairman, reported that the company now 
had contracts for over 15,000 h.p. and contracts are 
pending for about 5,000 additional. The retiring lioanl 
of directors were re-elected, and Messrs. R. F. Hay­
ward, general manager, and A. 11. IV Mackenzie were 
added to the lioard.

GRESHAM
life Assurance Society, limited

Founded 1848
AGENTS WANTED.

To Represent a British Company (Member of 
Canadian Fire Underwriters’ Association) in the 
various Provinces. Address,

Feeds : FIFTY MILLION DOLLARS.

BRITISH,
c/o THE CHRONICLE,

P. 0. Box 1502, MONTREAL.

A responsible position as Branch 
Manager is open, affording 

good remuneration and 
an excellent future. WANTED.

A leading British Company writing Accident, 
Sickness, Employers' Liability, Automobile and 
Plate Glass Insurance requires the services of 
INSPECTOR of experience with a good establi­
shed connection. Apply to

“ACCIDENT”
P. 0. Box 5189,

ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada,
MONTREAL. MONTREAL.

LOOK THIS OVERMADE IN CANADA.

> >"v,'-T-.- will appreciate the MaceyEvery office man 
Inter-Inter Dealt.

BECAUSE you have your correspondence file 
right at your hand.

BECAUSE you can have your card Index 
right there too.

BECAUSE you can put any other unit in 
you may wish.

.» ». -

?

“MACEY" INTER-INTER DESK THINK IT OVER
and consider how many minutes you can save in a 
day, by having these conveniences right at your 
hand. The unite also being interchangeable 
with those in your filing Cabinets.

YOU ALSO GET
The ‘Classiest’ and moat perfectly constructed dealt 
in the Market, aa well as the most convenient. We 
make these Deaka in both Roll Top, andjFlat Top, 
both double and single. Also in Typewriter Desks.

ÎS (

«

Panada FurntoreManufacturers
^0 I II LIMITED

WOODSTOCK, ONT.Geaersl OfficesSHOWING DESITIN USE.



5 toTHE CHRONICLE.
Armi. 5. 1O1*

The financial statement of the l'orto Rico Railways 
Co., shows gross earnings of $748,801, an increase of 
$187,140, and net earnings of $379.783. an increase 

The annual meeting of the Imperial Hank of Can- j uf $112.025. The increase in gross last year was over 
a,l, is fixed for Wednesday, May 22. \ 33 per cent., and m net over 41 per cent. 1 he surplus
11 1 for the year was $83,518. I he company, which is

paying 4 per cent, on its common stock, earned about 
6.6 per cent.

in.-irket attb ffntanrial IfrUfa

* * *

Montreal bank clearings for March, total $195,780 
npared with $l94.73a>®'^ f°r March, *9*1 - *as col +54'

The district of Montreal contributed 8i.34j.807 more 
Montreal Clearing House reports a record day to the Inland Revenue in.the fiscal year ending March 

... I'nesday with a total amount of clearings of $13,- 31, 1912, than in the previous year. The figures for
-,i,c last previous record was $12,2142,281 on I the fiscal year just closed, show an increase over those 

- I of last for every month with the exception of April,
when there was a decrease of $10,381. The total re­
venue for the past twelve months amounted to $8 
733/193, as compared with $7'3'l°.826 for the year

* * *

The

November 3, 1911.

Illinois Traction's net earnings for February 
$227.1105, compared with $216,087 in February, 1911 
1 r two months, net earnings amount to $483,973, 
o,npared with $438,120 in the corresponding period 
of Hill.

* * * *
h is Stated that the Canadian Hank of Commerce 

lia- purchased sites for several branches in the Cana- 
,l.;in Northern's model town behind Mount Royal, 
Montreal, and that several other of the banks arc also 
tit. hating with this same object.

* * *

were

1910-1911.
****

Hank clearings in Montreal during March made a 
record by a margin of about $1.000.000 over the 

corrcsi* mding month a year ago. The total amounted to 
$195,780,541, as against $104.742.8111 in March, nil 1 
The latter figures exceeded those of the previous year 
by $24,300,000. while these in turn were an increase 
of $39.000,000 over the figures of ns»); ns*), in turn, 
exceeded 1<S>8 by $23,000,000. while ns>8 was S15.- 
000,000 less than 11407. The increase in February over 

The Oucbec supplementary estimates, provide $25,- February. 1911, was $27,500,000—C.reciishields X Vo. 
each for McGill University, Laval University,

Montreal and Laval University, Quebec; also $10,000 ... ■ , j.|. River l’ulp
for technical schools outside Montreal and Quebec, and 11 £...! . . ■ . . ■ , " ( ,| .irv.vnt has

Montreal. | on]y ninc. The reduction has been necessitated owing
«0 the c|itoruin requirements of the ( hilarity statutes. 
The hoard now embraces :—Messrs. \\ . J. Sheppard, 
piesident ; T. II. Watson, vice president ; J. IV Tud 
hope. T. II. Sheppard, C. Kloepfer, R. A. Lyon, <V 1’. 
('.rant, A. II. IV Mackenzie and R. !.. Innés John R 
liarber, Allan McPherson and W. II. Tottie have re- 
t.red.

new

****

ooo *

a s

* * * *
Great Britain’s revenue for the fiscal year just closed 

$125.451,430, or $93.801,510 less than last year, 
when owing to the late collection of property and in- 
c. me tax. the receipts were abnormally large. The 
expenditure was $892.725,500, leaving a surplus of 
$32.726,430.

\\;i>

* * * * ****

It is suggested that all Canadian relief funds for The usual monthly compilation by the London Bank- 
thc Chinese famine lie remitted through Canadian vrs' Magazine of the aggregate values of 387 securities
channels direct to China. The Rank of Toronto will (]oa|, jn on ,|le |<0ndon Stock Exchange shows a de
he pleased to forward subscriptions from any part of m.a>c for the month of March of £3.822,000, equal to
Canada, Mr. Joseph Henderson. X ice-President of that 0A prr Cfn| The chief decreases were in British and
hank, being lion. Treasurer of the "Canadian National |„(|ja fun(|S- namely, 61.41 >4.1**). eipial to 1.3 |>er cent 
Fund," started for the relief of the famine. American securities increased £4,840,000, eipial to 1.3

• * • * per cent., and South Africans increased £3,912.000, or
The Dominion Bank has, it is reported, closed a deal 5.8 per cent. Comparisons follow :

1 r the St. Charles restaurant property, at the corner Aggregate value . f .187 iqirvomatne secmiiii-
VonÇ and Melinda dree,, in Ihironto A new «« **  ̂ ......

headquarters building, which, it is claimed, will lie one on Feb. 20, 1912...................................... ...
• t the finest bank buildings in Canada, will lie erected

on the site next year. I Decrease......................................................

Vwit.KtfO.nm

Z.t H-'J.fWH)

DOMINION BOND COMPANY, LIMITED
MONTBEAL, TOBONTO. OTTAWA U. LOUDON, ENGLAND.

Deelere la

Municipal, Corporation and 
Industrial Bonds

MONTREAL OFFICE . 
Merchants Bank Building.

rss';—
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An investor (not a speculator) purchases securities, that is. lends money at interest. He 
wants security above all else. After being satisfied as to the security he desires as larg.» 
interest as possible.
There are three forms of very secure bonds or debentures, namely. Governmdht, Railway 
and Municipal
Government Securities arc safe but the interest return is so small that they are not generally 
satisfactory to ihe average investor.
Rulway Bonds arc very popular. They are generally considered very safe. They 
about 4 'i p.c. interest.
Municipal debentures arc also safe as a class. Of course, whether one considers Railway 
or Municipals he must either analyse the security himself or depend on the house offering 
it. but generally speaking, both these forms of security are safe.
Now to compare them with first mortgages on Vancouver improved real estate placed by 
this Company : '

R,allïv4>,s °f ,h« United States have a total capitalisation of about 
#»/.000,000,000, of which their bonds and debentures amount to 510,000,000,000.
This means that the Railways borrow up to about 60 p.c. of the value of their property 
and the purchaser of the security, or lender to the company—which is the same thing—has 
a margin of safety of only about 40 p.c.

pay

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding
60 p.c. of a conservative valuation.
Is a loan of 50 p.c on revenue-producing real estate not as safe or safer than a loan of 
60 p c on Railways ?
In New York city loans on central improved real estate bring only about 3.55 p.c. to the 
investor, while New York city bonds bring about 4.05 p.c. This means that in the 
estimation of New York nvestors central real esta'e mortgages are safer than the bonds of 
the City of New York. But m Vancouver such mortgages yield from 6 to 7 p.c., and the 
first inference is naturally that some element of safety may be sacrificed.
It is generally conceded that a city of 75.000 or over will not under any circumstances 
population rClr°8rade Evcn a calam,,y llke an earthquake will not permanently reduce

Although the Panama Canal will not b; opened for three or four years yet already the 
Montreal”101^ ° r°nS '* 8rca,cr lhan ,KaI of any olhcr Canadian city, excepting only

The ideas of railway men regarding the future of Vancouver are shown by the fact tnat 
it is the terminus of so many railways. More railways will in five years be in Vancouver 
lhan in any other Canadian city. Vancouver, including Point Grey and South Vancouver 
now has a population of 135.000. Then why do first mortgages on improved real 
return 6 to 7j p.c to the investor? Because of the scarcity of money due to 1 
for it in developing the country* uses

The Financial Post of Toronto recently mentioned that insurance companies were becoming 
large purchasers of mortgages in Western Canada, and says "The margin of security 
usually taken ,s so great that the risk of loss is practically reduced to a minimum." That is 
debenture ** S'r0nS y as a fmanclal PaPer will speak of any municipal or railway bond or

Write and ask us for a booklet on the subject which explains the precautions taken by the 
company before lending its own or clients’ funds on first mortgages.

DOMINION TRUST COMPANY LIMITED, Vancouver, D.C.
- o* -

DOMINION OF CANADA .TRUSTS COMPANY, Moatnil
W. R. ARNOLD, Mmghg Director.

S» THE CHRONICLE. Ai**”. 5, 1)11

MORTGAGES vs BONDS OR DEBENTURES
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Stock Exchange Notes.
Wednesday, 3rd Avril.

The Montreal Stock Market will lie closed fr**m to-morrow 
ning until Tuesday morning next for the Easter holiday' 

\, a result, trailing towards the close of the week has hven 
,n,,rv restricted. The early part of the week saw a very av 
tive market in the Power Stocks. Montreal Power and Sha 
winigan both reached a new high record The advance i' 
not accounted for specifically hut the feeling that these two 
Companies will, sooner or later, come together i' the ha'i' 
for expectations on the part of the Shareholder' for ->« 
ilveideil advantage. C.P.R. also was a strong point. a> well 
as Soo Common. The trading in Dominion Steel Corporation 
was not very large, hut it is generally felt that the increased 
returns from the Coal Department of this Company will 
than offset any loss through the discontinuance of the Steel 
bounties, and speculatively the stock seems attractive. U. X 
O, firmed up and seems to promise better ligures later on. It 
i> understood that negotiations for further amalgamation* 
are well under way, if not completed. The Tramway st«n*ks 
were not so prominent, hut remained firm, and the Common 
stock is still looked on a* a speculative purchase. A lot -f 
activity was seen in the Unlisted Department, and Mexican 
Northern and Waysgamack were prominent The passing 
of the Quebec Railway dividend was not felt very sharply 
here, as the floating supply of the stock, locally, is limited, 
and although the price touched the lowc't point in the past 
two years, it has had no general effect oil the market, and the 
turnover was limited. Ottawa Power had another sharp 
movement on small transactions, on rumors of a renewal of 
the negotiations for amalgamation with the Klee trie l.ight 
Company of that City. There is nothing official, however, to 
go upon. Ill the Hank stocks. Commerce was a leader, on 
expectations of an 
tioti.

Traffic Returns.
Canadian Pacific Rahway.

Im renne1912.1911.Year to date.
Veh 29.... .. $9.5:10,000 111,830,lino 115,944,000 |4.114,010

Week ending 
Mar. 7...........

1910.

Increase 
41H,000 
434.000 
499.000 
390,000

1910. 1911. 1912.
1,597.000 1,721» ,000 2 14 4.000

. 1,615,000 1,899,000 2.333,000
. 1,723,000 1.972,000 2,471.000
. 2,732.000 3,051,000 3,441,000

(Irani) Tiu nk Uaii.way

14

Increase
197,824

increase
32,191

19121911.
6,1 726 6,484.405

1910.

1910.Year to date.
Feb. 29...........
Week ending
M r. 7................... 769,177

' * . 832,620
. 841,719
. 1,349,711

6,682,229
1912.

818,996
1911.

806.805 
865,280 
875.309 010,536

1,362,379 l. 429.340

! t
35,227
66,961

21..
31..

Canadian Northern Railway. 
1911.

1,625.70 )
1911.

233.400 
253,900 
297.90.»
485.400

Increane
806.800

IncreanO
79.400
82,600
22.000

118,100

1912.
2,431,500

1912.
312.800
336.500 
319.900
603.500

1910.Year to date.
Feb. 29.... 1,491.000

1910. 
195,1 00 
190,600 

. 221,600 
.. 326,900

Week ending 
Mr. 7................

VI.
21.

31.

Twin City Ravid Tbambit Company.
Inereaae
$19,992
literrane

5.581
7,366
5,268

1912.
$629.204

1911.1910.
Jan. 31 .................. 1577,647 $609,212
Week ending.
Mar. 7..............

Year to date.

19121910 1911
133,959 1 10.878

, 131,994 138.058
. 135,039 111,608

increased dividend, <t a bonus distribu 146,459 
145,424 
146,876

14.
The London market will he closed from to-morrow night 

until Tuesday morning, while the New York market will 1». 
vlosed both Friday and Saturday, but will he open for btt'i 

Monday.
There is no change in local call money and the Hank <-f 

England rate remains the same.
Monky and Exchange Rates.

To-dav Last week. A Year Ago
5 54% 5 54% 5-5*%

6-51% 5-5 U
2|% 21% 21%

3-31% 3% 2j 3%
3*%

21..

Halifax Electric Tramway Company. 
Railway Receipts.
1910.
3,610 
3,436 
3,693 
6,230

llt-ss oil
IncrMMV.U2.

3,988

4,327

1911.
3,533

:1,9m;
5,:tos

Week ending. 
Mur. 7................... 455

47714
421

Call money in Montreal.
« in Toronto.. . 

in New York, 
in London ....

Itank ol England rate........
Consol».....................................
Demand Sterling.................
Sixty day«' fight Sterling..

Havana Elmtriv Railway Co.

1911.
$48,976 

.8,631 
46,78.6 
44,190 
42,561

lucre».*
Dee. |f>92 

2 666 
2,317 
6,218 
6,180

1912.Week ending 
Mar. 3...............34 «48,384

61,297
49,102
49.408
47,741

37.
78,'
V 
«I

SrMMAav on Week's Sales and Quotations.
Vicing Vicing

bid. bid.
SaI.A Mai I », 1912 lo ,l»7 

61112 234

78,’. 81 i 10.........
91 17
8;»ll 24

31
LN>t Di'LVTii SvpKRioa Teaction Co.

1912. 
19,618 
19.910 
20,431

Security.

Canadian Pacific...................
“ Soo" Common...................
Detroit United........................
Halifax Tram..........................
Illinois Preferred...................
Montreal Street.....................
Quebec Ry................................
Toronto Railway..............
Twin City............. ..................
Richelieu à Ontario.............
Can. Cement Com...............
Can. Cement l‘fd...................
Dorn. Iron Preferred...........
Dorn, lion Honda..............$
Dom. .8teel Corpn.................
Lake of the Woods Com...
Mackay Common...................
Mack ay t referre» I..................
Mexican Power.....................
Montreal Power .................
Nova Scotia Steel Com ....
Ogilvie Coni............................
Ottawa Power.........................
Rio Light and Power...........
Shawinigan ... ............ ..............
Steel Ce. of Can. Com..........
Can Converter*........................
Dom Textile Com............. ...
Dom. Textile Preferred.«...
l'enm.n* Common................
1‘enm.n. Preferred..............
Crown Keeerve.......................

lucre*»»1911.
19,617
19.699
20,242

1910.
18,361 
18,416 
19,495 
28,869

Detroit I nited Railway. 

1911.
$142,818 $164,802

141,615 158,004
141,723 1681,696
140,018 164,097

241 loi139 i.u. i Mur. 7..............13.6AE.li790 21163 i i. 14(U6834 189163 21...........164
93 l.n. + 21

t- U
31

i
9041

: i6233
:42 4065

Incr.Efu
$19,162

16,349
16,246
33.677

134 I 1912.1.33 1910.Week eliding
fob. 7.................

" 14............
“ 21.......................
- 29.................

$173,964
174.413
175,841
197,674

104
I2.’i U121

271m 88 :88.
10101

I
i

9494 CANADIAN DANK CLEABINGS.

Weekending Week ending Week ending 
Xprtl 4. ItfLZ M*rcli l»li April 6, till

$.V>,0l1.1NM
.......... 15AH.:H3 : 4I.«'.W.7M4

4,8e».»e I 4.311

DOMINION CIRCULATION AND SPECIE.
February2V 1912.1114.063,40.4 October 31..
January 31......... 113,1*8,8*11 'ept*nil*r30.
Decemler 31, 1911 115,149,749 Augimt 
November 30...... 115,7*6,2*6 July 31

i55J X D. —5ti
len.llng 

April 7 IDIU

$41,W 317

4JS3.tM

Week135133
D----

. Il -- ■Mont reel ..Hit811
* H1971

93jx.h
204j
93j x n.

H1271129
150 x.li. ..$104,730,606 

.. 102,109,329 

.. 102,669,994 
... 100,411,110

.. I II.
2 i1171115
•l13.', I 139 31.. .

30 ::u
:::i39

1.66167«
S|K'cie Hel l by Receiver Cener.l mid lii» »»»i»l«nl»

Ki'lmmry 29........................................ ........................ .
.liimiBry .................................................................................

:100 X. II.
5.61

101
$99.687,187

98,693,902
I56

3.1710. 3.13 l.n. -j- 4
i

i
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RODOLPHE FORGETS. CARSLEY & CO. 
Stock and Bond Brokers Member Montreal Stock Exchange

Stocks and BondsMember» Montreal Stock Exchange
151 Notre Dame Street West, MONTREAL ■wtFWl OtfltC 

S3 Nelr. Dee. West.
Peril omi*

'Phone Main 6548. Orders Executed in all Markets- 60 roe de Provnncn.it,

MACDOUGALL BROTHERS GREENSHIELDS & CO.
Member» Montreal Stock Exchange4 Members Montreel Stock Exchange

Stocks and Bonds
9 St. Sacrament Street,

MONTREAL.

ie ICRAMI ET, MONTREAL 

■•-41 NEW BROAD ST., LONDON, E.C.

Analyses of Montreel Stocks mailed on request

E. G. SHEPHERD S. A. RICHARDSONJ. E. GAUDET SI CO. SHEPHERD & CO.Members Montreal Stocb Exchange
Members Montreal Stock Exchange

Orders Executed on all Markets 
82 ST. FRANCOIS XAVIER ST.,

MONTREAL

STOCK BROKERS 
82 St. Francois Xsvlsr Street 

MONTREALTIL MAIN BIAS
T.l.ph... i MAIN MOI.

P O Bo. 1167 B.ll T.l. Main 2569, 6947

BRUNEAU & DUPUISA. A. WILSON & CO.
Members Montreal Stocb ExchangeMembers Montresl Stocb Excbsnge

4 Hospital Street, : : MONTREAL.
121 St. Peter Street, : QUEBEC.

STOCK BROKERS 
40 Hospital Street, Montreal

London. Eng.. New Yorb O Boston Corresponde»to A. B. DUPUIS. A. BRUNEAU.

G. W. FARRELL & CO.;

J. PITBLADO R. C. HOLDEN

J. PITBLADO & CO.Members Montreel Stocb Exchange
Members Montreel Stock Bachenge 

Ordain Executed in all Prtnctpal rinanclal CenUee
Lake of the Woods Building

10 ST. JOHN STREET,
MONTREAL

STOCK fir BOND BROKERS 
45 St. Francois Xavier St.

T.l. Mm. 3410 ■OHTOEAL

rv THE CHRONICLE. April 5, 1912

Stock Brokers

OSWALD BROS BURNETT SI CO.
STOCK BROKERSEstablished 1809.

STOCK BROKERS Members Montreal Stock Exchange
Member. Montreal Stock Exchange 12 St. Sacrament Street, Montreal

113 St. Peter Street. DI1BCT Will TO NBW YORK. TORONTO AND OTTAWA 
J. J. M. r.M. O. W. ». H.i.n„M. C. OSWALD. F. F. ARCHBALD
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List of Leading Stocks and Bonds

«KrOITRII ro. CMONICH .t WIU.ON.SM.TH » CO .
CORRECTED TO WEDNESDAY. APRIL 3rd l»l*

p__ Heiurn i

is Sr=S'SS-SSL *S
Per

of H«M 
to paid up ; 
Capital I

K I

! When IMvIdeedResl^
BANK STOCKS.

$Per Cent. Per fleet

a*
* April, October.

March, June, Sept.. Dec. 
Ian., April, July, October 
lan , April, July, October

A eked Hid il il II r,5m.XDBrltleh North Ameriea 
,t„a.llan Hank of Commerce

ion................... ••••••••••
lowushlps ................

Hamilton ...................  ..........
Mochelaga....................

me Hank of Canada ........
Imperial.. .,.<•••• 
Internationale....
Merclianta Hank of Canada ... 
Metropolitan Hank ...
Il oisons.. .... ■••••• •.
Montreal .....................
Nationale.. ...................
Sew Hrunewlek............

SO 
l' o

m 212 12
9lOn DecMarch, June. Sept . 

March, June, Sept . Dec. 
March. June. Sept , Dec. 
keb., May, Augu-l. No».i;EE: S’S *2$

e'noo.iko e.iMNi.oiy 6,ow,uuu 
10,000,O'"' l.U.'.IO...................

was1 usa l«s »
«>•"" WKS .Ï5ES 'Ho

i*oe» «»'«>
1,000,00» 1,iHK),0r0 1.790,000 1,0 00

w».- *•»».'» ,»«>; JSTêiî:Sii,.«mm.
’ ,14 * ... ....... .. N.j.i ,

i'wi'mo i oMi’ion *5<hi*.u*mi rn '•" * p"1 ’ ',î!],. |.,ull*r iSS i.S»SS 1,160,0.0 Ml no MWeh, H.|„ . I*M

K ætg 85512 ISSS5 las æs as easas*
ass tes as* as «asassi
I. ieeieon 7H'’..ao* ...

an,ton soi,W0|

8.120.000 O.I1MOO ....
1,075 000 1,070,00*'

II. 500,000 12,500.000
2.899.400 
I. OOO.OOn

035.000 
fllJPO

1.611.400 
150,000 000

3,500.000 
6.000.000 
6.040.00O

ISB5
SR»'■2-S

IMWImo
I.IW.000 l.OMI.OW ...

1:55
3i.MW.ene

liwn.MW l.wn.een ....
I tons» l.un.nnn ....

WSiS 1S1.S2
l.MM.nen l.w.nw 

I nm,enn inmenn .... 
l.7oe,e» t.:«ew 

KM.tm em.,«n ...

I:1SS VIXS ::::
41.300.400 41.800.4001
50.000,000 5* .600,000 ....
13.6M.OOO 13 505,800 ....*{52 •-2-J5 ;;;;
iMiM» e’.we.een 
e.eoe.eon i.onn.enn

"-ZZ,...
,nSSZ'!:S5S 'ÎSS '

l.oce.oon - - - - - -
• ~S SS ....1. nan ono —

..........l/ioo nw

SS
r.1*" 25

«N5S ::::
0,560,000

lit CO
v;t fluil100

9

,5
5 50100101

too
100Hoi
100 nit March, June Sept , Dec.

on lan., April, July, oetubei
no Man., April, .Inly, Octnlier

Dee

5 00100
loo 6i<

197* 190
March, June, Sept.,
Keb., May. Alignât, No». 

Man.. April, July, October
,ne243 144| I»'

:?» m R»xi» 6 GO
4 96100M3

morthern Crown Hank . .No
Nora Scotia.......... !!!. 275’ i'»

.... *.»* i°”too
1831 131)
2T* 2J9)| «J

:::: ™

8 09
5 «0

.XD

Prmlnclai itank of Canada..........

Royal ..•,• ..M
standard ..........
Sterling.. ....

6 2Jnai October
5 20

11a.100 6 2€
October

«100traders ..... .......................
Vnlon Hank of Canada 4 901 «

mo
8.... 161V\anconter ........

\\>) burn Security
15,000 6 CO6100

I
Jan., April, July, October 
■ lan., April, July, October

n Hors Hrooie.
I'rel

Hell Telephone ................
Hlack lake Asb. Com.........Pref ....

.eyV. I pr*f-
Com ... '7V 74

................................... 241J 241

Ml
I. A

NCRI.I.A 100
i m*do I its IXD 1481 147 I*»

.................................... ; 100

.. .................. ! mo
1,909,400 ....
1,000,000 ....

036.000; ........
,S •:

do I'umnlatl»#.
do

March, June. Sept , Des 
April, October.

lan., April, July, (Vii.liêi 
•lan., April, July, « *ct. her

100
100

M. Ü. Packers Assn “

IS•1c
do 4 14ionCanadian PaelHc

3,500.0601 
6.000 not 
6.392.136

ÎJ-S2SS10,500,000 
1,502 44"

liai
liai

02l 'anadlan Car t’oin................ ..
do Pfd . ....

Canadian (tenoral Electric . 
1 an. Veinent

127J ,W
25Com.................

Do. Pfd...............
ran. Con. Rubber Corn..

• 'anadlan C nrerters.

Jaa., April, July, Octoli# 
Jan., April, July, not.

Monthly.

February. August
Jan., April, July 
Jan., April Inly

Jen , April, July, nctolicr

7 66 
4 66

709
486 160

100 IB :ii.oon.oon
7

99 10 eo “3 20 3.15
Ml 081 100
... 110. ,00

08 68J 100
100

101 100 
65 64; 100

156) 154 In!

-• U° m

1 r«iwn Reserve .... 
Detroit United Ry .. 
Dominion l.'oel Preferred

7 53 s
7 ', October 

y, Octob- r:::::
3ÎS55 ::::

7 35 6Dominion Testile Co (’em 
do Pfd ...

Dom. Iron â Steel Pfd...........
Dominion Steel Corpu..........

6 56« 55 TXD1 I 2 ' llfl 7
T 27 4 Jen . April, July, Oslo tun 

Jan , April, July. October 
Initial 1*1 
Jan.,
Jan.,
Keb., May, August, No» 
February. August 
Jan.. April, July,
Apr.,Oct.(|m IVin 
March. June, Sept.. Dec. 
Jan , April, July, (htoliei

:
4

Duluth Superior Traction..............
Halifax Tramway Ce ...................
Havana Electric Ity Com

Preferred

6 15
April, July, Octob*r 
April, July, nctob* r

3 6.1
4do

94 6 .16 6100lllnols Trae. Pfd .........
Kamliiletlqnla Power ...
I.aerentlde Com.......... ......

do Pfd .........................
I.ake of the Woods Mill. Co Com 

do do Pfd
Mack ay Companies Com...............

9U
1no

i»i «et ’or,
3 37175 176, 100

100
1(0 134 tno

122 100

6
6*iV> s
s 71 *

6ion lan., April, July, Dcmbcr 
Jan., April, July, OetMi* r 
May. November 
April. nctol»er 
April, October 
Marsh, June, H*t»t. Dee
Fell., May, August, Nov. 
January, .lui?
Jan., April, July, Octob*r 
Feb., May. August. Nu», 
.lan , April, July, October

March, Jane,Sept., Dee.

' 4do Pfd 08 |0n
53 81) no

mo
139) 138) mo

4 61 4Meilc'an IJght A Power Co

Minn Ht Paul â B.S.M.Com....... XD
Pfd ... XD

7Pf.l. 5 IU 7
7do
»Montreal Cotton Oo. ....................................................

Montreal Light, Ht. â Pwr. Co . . -joS) 20*»i 
Montreal Steel Works.Com ...

Montreal Street Railway ............
Montreal Telegraph.........................XD

100
3 89100

looZ 4 On250
040

Northern Ohio Traction Co......................
N . Scotia Steel â Coal Co. Com ..........

do Pfd XD
Oglltle Flour Mills Com ............. XD

1160 .lan., April, July, October 
March, September 
March, June, Sept., Dee

-■ s
ini m

6 M
aiii 1.100,000

1,000.000
1160,006

oW.ooo
1.131.000 

17^025,000
0,500/no 

10 000,000 
13,076.006 
8/106,000
1.826.1*.10, IW One

T100 Keh. May, August, Nov. 
Keb. May, August, Nov.

March, June, Sept , Dec. 

Jan., April, July, Octet ei 
Jaa., April, July, octob* r

Jan., April, July, Oeloler 
Jan . April. July, Oetobei 
F#b , May * ugiist. Nov.
Jeo . April July . Oci*d»er

7 07
0 81

4m
i*>

Penman’s Ltd. Com ..........
do Pref ..............

(/■•bee Ry. L. * Ie..................
llehellea â Ont. Nav. Co..
Rio de Jaalero............
Skawlnlghan Water â Power Co

6
4012*1 mo 

118) 100 
130) 100
196 100
isii Ion

3 35
4 30

•Ss
ASS

166 07sao Paulo T.L. â P ..................
To’ado Rts â Light Ce...........
To-mto Street Railway ...
Tri-City Pfd. ...............
Twm Cltv Rapid Transit Co.
West India Electric ........ ........................
Windsor Hotel ..........................Winnipeg Electric Railway Co ... XR

S 96
U»

6*1103* 100 •no .non a»,noni-ss usa100lié 7 67 .•••••••••• •4 76203
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P. S. BOSS & SONS 
Chartered Accountants and 

Trustees, Etc.
142 Notre Dame St. West, Montreal

W. GRAHAM BROWNE & CO. 
Dealers in Bonds

222 St. James Street Montreal
MONTREAL WINNIPEG ST. JOHN, N.B.

ill PRUDENTIAL TRUST COMPANYT«l. Main 1113

D. W. OGILVIE & COMPANY LIMITED
HUD OFFICI

4143
ST. FRANCOIS 

XAVIER ST.,
MONTREAL.

B HAL. BBOWN, Vic.. Pro, and Gen. Manager.

Safety
Deposit Vault

1 rente# far Randhnld'ri
Traenfrr âcmi t Krridrar 

*p'rntr Ivrelor
INC.

IdmiwuiraUr
LiqiideUrBeal Estate and Insurance
leal Intel# and laneraerr R#|mrle#eln

(v. W MILLS,Hupt.)
limiirauvr of rvery kind placed 
at lowrrat po«»d>le rate».

Tfres #v#^li»n«lh 
■ad# ret#

Corr.sp.nd.ne.
Invited.

II ST. SACRAMENT ST.

MONTREAL

6. B. BBUCE PATON British American Bank Note Co., Ltd.
H.a. Offle. : WIUIMTON STREET. OTTAWA, CANADA

",0,lr'" *n.l compln. .ppliincr, lor thr production ami
staîsîi

Hint ell DociiniriH»uf h Monrteiv value.
I h# woik rerouted by this Company i* accepted by the

I.ONODN, NEW YORK, BOSTON and olh.r sink i.ch.nrts 
Branch Olllces:

9 Blrury Street, Montreal 
Trader.' Bank Building, Toronto

hnanciai. and insurance broker» 1 1«
PRESIDENT

The British Canadian Venture Syndicate, 
limited

30 Si. JAMES STREET . MONTREAL
Telephones : Office ; Main 68titi House i Uptown 5970

Telephone Main 2540

DAVID BURKEROBERT MILLER & CO.
GENERAL INSURANCE AGENT 

ACCIDENT. Etc

*<>:icita the p.ti ju.ik** of the insuring public of Montreal.
In en appointe d a npecial agent of the No» til llamsii and Mm 
LASIII.K Insi Nt'u VuMfAN V. nvhoae standing is unquestioned.

\li bust nee- placed in hie banda will »*#• piomptly attended to.

tire, life,CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations 
Liquidations and Insolvencies.

ROHIRI Mil l.l R, C.A.. F.O.A.. fan. C.A. Srol.
i aide Addire* xx ewiei n t mon « o<ir “ Accuracy M Montieal

He h.in

Quebec Bank Building MONTREAL Office : 200 Lake il Ike Weeds Building

the LIFE AGENTS' MANUAL THE BENALLACK
H.wly and greatly Enlarged Edilica Rcviwd 

Dewn-to-dnt<. Lithographing & Printing 
Co., LimitedPrice, S3 OO

n: The Chronicle 80-82 Victoria SquareMontreal Montreal

ATLAS ASSURANCE COMPANYi LIMITED, of LONDON, ENGLAND
E.ULIi.h.J in thr REIGN ol GEORGE III

Income
Funds (excluding Uncalled Capital)

Including Um.ll.d but Fully Suh.cnbrd C.y.t.l, Ik. .1 Ik. Comp.ny ..c.d Tw.nly..v.n m.ll.on dell.r..

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

$ 6,916.365 
17.633,467! 4

MONTREAL
Active and Influential Agents Wanted
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STOCK AND BOND LIST, Continued
|u.J

loim

I
| Clnel 
yuoiHt Maturity

InterestWhen* ItF.MAttKSWhen liitervut
outhtanbonds

a"
A»k.M Bhl

April 1 At * 1926 ...
Dec. lnt, 1939 Neil at 110aft.Not. 19 

or in nt.aft.Nov.’ll

$3,641 000 lf»t Oct. 1 At A pi Hk. of Montreal. Mil 
3,600.000 let June let Dec.................

474,000 let June 1st Dec................
2,679,600 1st Apl. let Oct.

2,000,000 2ml Apl. 2nd Oct 
6,000,000 1st Apt. let Oct.
6,300,000 let May 1st Nov.

7,332,000 let Jun. let July Ilk. of Montreal, 
768,500 l March 1 Sept. Noyai Trust Co.

1,000,000!

1.000,000

450,000
7,824.731 1st Feb. 1st Aug 

600,000 let Jan. 1st Jiih 
760,000 let March I Sept

l,000,00o 1st. June let Dec.

947,306 2 Jan.

6103}Bell Telephone Co.
Can. Car A Fdy......... • ••• 1071 6106}

Dec. 1st, 1926
Oct. 1st 1946 Nedeemable at 110

after Uct. let, l'Jll
87Can. Converters. ___

Can. Con. Rubber Co.... 97

Can. Colored Cotton Co.. 86
Can. Cement Co................. 99}
Ik minion Coal Co............  ..

pom. Iron A Steel Co ... 9 
Pom-Tex.Sers,“A 9

96}
April 2nd, 1912
Oct. 21-t, 1929 redeemable at 110 
April let I940iNedeemahleat 106and 

'lnt after May 1st,1910
99
99}

fnl v 1st, 1929
Mardi let,192 •*' Redeemable at 110 

and Interest. 
Redeemable at jutr 

after 5 years 
Redeemable at 105 ami 

Interest

5
696}

6102

696}97

“D
Havana Electric Railway
Halifax Tram.....................
Kvcwatin Mill Co..............

Feb. Nt, 1912 Nedeemable at 105 
Jan. 1st, 1916
Sept. 1st, IBM Redeemable at 110

52 Broadway, N.Y. . 
Hk. of Montreal, Mtl. 
Royal Trust, Mtl.

Merchants Hunk of 
Canada, Montreal.. 

Bk.if Montreal, Mtl.

5
5
6.. 100}

61-akeof the Woods Mill Co June Ut, 1932 
.Ian. 2nd, 19202 July6Laurentide Paper Co....

July ht, 1935 
Feb. Lt, 1933
Jan. 1st, 1932 Redeemable at 105amt 

hit. after I v12

6,778,600 1st Jan. 1st July 
11,72-,500 1st Feb. 1st Aug. 
6,787,000 1st Jan. 1st. July

1,500,000 
1,760,000

5 2,000,« 00 1st May 1st No».

1st June 1st Dec,
1st June 1st Dec.
1 Jan. 1 July

6/ 00,000 M June 1st Dec.
5 1,620,000 l July I Jan.

I 1,000,000 1st Apl. 1st Oct 
5 \ 4,000,000 2 Jan. 2nd July

6(N),000 1st Jan. 1st July’.............

Mexican Electric L. Co.. 
Met. L'l A Power Co... 
Montreal L. A Pow. Co..

Montreal Street Rv. Co 
Ugilvie Flour Mill# Co...

Penmans...........................

Price Bros.............................
(Juelrec Ry. L A P.Co.. . 
Rio Janeiro.........................

Sao Paulo..............................
luron to A York Radial..

.. I
92

1001 100

Mav l#t, 1932
Itk. of Montreal, Mtl.'Jnly l»t, 1932 Hf.Ucinal.leat 105ami

Interest
Hk. M., Mtl. ti l.n. Nov. M, 1926 Itcdceniable at 110

after Nov I, 1911

lnt May 1st Nov. 
1st June 1st 1 tvc.

100 99
112) .

92 .. '
. June 1st, 192 

lime 1st, lV'2 
, I Jan. lit, 193.»

833,000
4,866,666

25,000,000

.. | .. 6 
76; 76} 5

C. H. of C. London.
Nat. Trust Co. Tor. June 1st. 1929 

l«. of M . Tor. A N.Y Feb. M, 1919 
Ilk. of Montreal. Mtl Jan. 1-t. 1927 

" Jan. 1st. 1935 
1829

100 5

Winnipeg Electric...........
West India Electric..........

105
85 5

iriMl
(6mna»Ammr;m

jlitoiiKinrrd’tmtpiiim
Neintjurk

STATrM tNT MAY. IOII
CAPITAL

Montreal Tramways Company
VINTER SERVICE TIME TABLE

Lachme i ^ .
From Poet Otltce 20 min. nervlre 5 40 a m. to 12 oo midnight. 

Lacblne 20 •• " 6 SO a m. to 12 60 midnight.
Sault su Recollect and St. Vincent dc Paul i

cent de Paul.
.............. 6 00 a m ts 9 00 a m.

........... 9 uo a.m to 4.3o
.............. 4 30 p m. to 7 00
.............. 7.00 p m. to 9 00

$2.000.000
ftve ION ALL OTHER LIABILITIES

9,802.074
From Si. Denis to St. Vtn 

20 min. serviceaeis ••so
SO ** " ............ 9 00 p.m to 11 SO p m

Car» leave at 12 and 12.40 midnight for Henderson's station only 
From St. Vincent fa Paul to St. Denla:

20 min. service .. . 5.30 a m to 9 am.
•• " .............. 9.30 am to 6 pm.

6 oo pm. to 7 pm.
7 30 p m. to 9 30 p.m.

ra. to 12 00 midnight 
y at 12.20 and 1.00 a in

P NET SURPLUS

8.447,668
ASSETS

20.249.74230
r.
M
» M •* ............  9 30 p l

Cart leave Henderson station for the clt
Mountain I 

From Pa
20 min. service . ..

From Victoria Avenue:
20 min. service . ..

Cartier ville 
From Snowdon'* Jet. :

20 min. service . ..

From CarUervIlle:
20 min. service.. ..
40 M *' ....

Bout de Tile t
30 min service..

Hourly servie

Tetraultville :
IS min service............
SO •• ...........
Hourly " ....

AGENTS WANTED 
Apply to TIIOS. C. MOORE. Sopl. of A|eariee 

1C Welliattoa Street, East, Toroato, Oatarierk Avenue:
.5 40 s rn. to 12 20 midnight. 

5 oo s in to 12 30 midnight

m to * 41 p.m 
i 12 00 midnl

5 40 am to 9 on p m 
9.00 p.m. to 11.40 p m

« 00 s 
* 40 to *ht.

...............6 30 to 1.00 s m. and 4 00 to 7 00 pm

am. to 4 00 pm and 7.00 pm to It 00 pmioo

. .. . 6 oo a m to l so m and
. . 6 30 a m to 11# m

.1 00 p m to 11.00 m.

AGENTS WANTED

Protrrtor llniimttritrra
OF HARTFORD

ASSETS, JAN. 1ST, 1911, $10,737.667.32

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. MONTREAL

J. W. TATLEY.
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
T. i hair < amirain. K.C Victor H Mitcebll. K.C.

J. J. Crrri MAH
Bell Telephone Main 771I HAIR ( AS).RAIN

F. M Mc I toco A1 1.

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

Solicitors a Bakkistkrs-at-Law

MIADIAR UFI lUILIINfi 
MONTREAL CANADA

p. w. ivans C. I. O. iOHRSO»

Evans & Johnson
FIRE INSURANCE< ibk Add few 

" M«»N ilèlRM, ' MONTR RAt

Agents Brokers
F. S. Maclennan, k.c. 16 ST. SACRAMENT STREET, 

MONTREALAdvocate, Barrister A Solicitor 
New York Life Building - MONTREAL

a.n.c con. GENERAL AGENTS
«TNA INSURANCE Ce., el Hdillerd 
BRITISH AMERICA ASSURANCE CO, el Toreelo 
SUN INSURANCE OFFICE, el Lidoa, Laili.d 
HOME INSURANCE CO., el New York

Cari r AriKRM*, " Far mac " Mhnirrai.

FLEET, FALCONER, OLGHTRED, 
IM1ELAN, WILLIAMS & BOVEV

st.10d.tnl Hulldlng, 1.17 St. Jame* 81., Montreal
C. J. FLEET. K.C. A. R. OUOHTRED. K.C. H. S. WILLIAMS. 
A. FALCONER. K.C M. A PHELAN. WILFRID HOVEY.

GEORGE DURNFORD, Ltd.,
Auditor, and Accountant.

M. freed» life MAI. 11s Si. jewel street, nomitai. 
O. DUNNFONP.C.A, P.C.A, C... ARTHUH J. ENGLAND. Act,

McLennan, Howard & Aylmer Mon. Sir Alexandre Lacoste. K.C.

Kavanagh, Lajoie & LacosteAdvocates, Barristers and Solicitors 
BRITISH EMPIRE BUILDING

86 Notre Dime St. West, Montreal
McLennan, K.C

II. V. IV AVI MLR

ADVOCATES, SOLICITORS. Etc.Tel. Main SO
J Cabbir IIattmn. KC. (Counsel) 
K. Ki-win lion ah i>

Cahl
Provincial Bank Building , 7 Place d'Armes. 
H. J. Kavanagh. K.C.
H. fivrin-Lajoie, K.C.

Fail! I aconte LI..1. 
Juive Mathieu. I.I..Fr A V'tess '* NiiTTAH. MoNTBFAI "

ATWATER, DUCLOS A BIRD
ADVOCATES

Ouardiin Building, 166 St. iiMti Street, MiNtreal.

KDW1N HANSON WILLIAM HANSON

Hanson Brothers
London A Lancashire Life Bldg. 

MONTREAL
Inveatment Brokers

Government, Municipal, ReUwey end Industriel Bonde 
end Securities BOUGHT end SOLD.

Inveetmerte suitable for Insurance Compel 
Truet Eetetee always en hand.

Members Montreal Stock Kichange.
CAULK ADDRKS8; HANSON. MONTRKAL

A W ATWATKK K C. 
W 1. HnNH, K.C

C. A DVCLOS. K.C. 
J K. COt’I.IN.

lie ( orthy, Osler, Hoskin & Harcourt
BARRISTERS, .SOLICITORS, Etc.

TORONTO
mow trr ni'NMMi 
VH loti A STREET.

J'iHn It.main. K C
1. h I'dH TON MCCARTHY , k L 

Hr 11 ton Dai.RB

F W. llARCOVBT. K C. H H.ORIRR l.C
D. L McCarthy. K.C.

J. F. M McCarthy,
Counsel Wai l*cr Naaair, K.C.

EDWIN P. PEARSON
NORTHERN 
ASSURANCE CO.Adelaide SI. East, Toronto

T.l.eh... i MAIN 11.0

R. Wilson-Smith & Co.
STOCK BROKERS 

Guardian Buildlnj 

160 St. Janies Street, - Montreal

Putnam & McCrory
MEAL ESTATE, INSURANCE, 

FINANCIAL AGENTS.

308-309 310 MWDkaate leak Bldg.. 205 St. Jiuee St. 
MONTRIAL.
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