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HE annexation of Ungava increases the HE meetings of the Cane
UNGAVA. area of the Province of Quebec from CANADA-WEST INDIA ada-West India Conme

346,875 to 802,875 square miles, while
adding 2 Scotchmen, 8 Englishmen, 46 Metis, 453
Esquimaux and 663 Indians to our provincial
population. People, now that the annexation is un
fait accompli, are already beginning to ask what is
the use of 456,000 square miles of new territory to a
province which already has a great deal more land
than it uses! ‘What is the use of a baby!” What
Ungava means .0 Quebec will depend largely upon
what Quebec does with Ungava. The New Quebec has
within its borders the natural potentiality oi wealth
exceeding that of many Kingdoms. It includes magz-
nificent water ways and water powers; a fruitful soil
and a productive climate; great forest areas of spruce,
tamarack hnd 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-
serve of fur-bearing animals left in North America.
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HILE all British subjects
CAPTAIN SCOTT'S must sympathise with Cap-
ACHIEVEMENT. tain Scott, in his disappointment
at not being the first to reach the
South Pole, all will take pride and pleasure in the
new laurels he has won for himself and for his coun-
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 thiee hundred years Eng-
1and 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 IIL, 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 80 N. Although in the finish of the race
for the North Pole and im the race for the South
Pole, Great Britain has been beaten, she has to her
credit the fact that her sons have added more than
any other men to the world's knowledge of the polar
regions. Im this respect, Captain Scott’s voyage pro-
mises to be mo exception to the rule. His surveys
and observations have been remarkably thorough as
well as interesting and important. There is a wealth
of detail im his report which will go far to compen-
sate for the lost glory of a brilllant and successful
“dash for the Pole.” All the same the loas of the race

is a disappointment.

CONFERENCE. ference at Ottawa are neces=
sarily being held in camera
but it is understood that negotiations are proceeding
very satisfactorily and that the basis of a mutually
advantageous reciprocal agrecment has been arrived
at. Flour, breadstuffs, fish and a few manufactured
articles are among the Canalian products likely to
secure preferential treatment in the West Indies and
sugar, arrowroot and other West Indian products are
likely to get similar advantages in the Canadian mare
ket. H. R. H,, the Governor Gemeral, in welcoming
the delegates said: “I think no one will deny the geme
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 mot intend to guote a mumber of
figures, but I simply wish to refer to the value of sugar
exported from British Guiana to Canada, which in
1899-00 amounted only to £5,800, and ten years later
attained the fmportant sum of £756,000. What has
been dome in the case 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 ome is
pleading ‘in forma pauperis’ Your sole object in
coming here is to endeavor to establish the maximum
benefit at the minimum mutual sacrifice; for the West
Indies have products which we need in the Dominion
of Canada, and Canada can supply commodities which
the West Indies need and do not produce.”

o o

HE mnew constitution
submitted to the Na-
tional Assembly of Chinn
is a remarkable instrument and reflects great credit
upon the statesmen who have framed it. Con-
fessedly it is of the nature of a “modus operandi”
to enable the govermmcut of the country to be
carried om, 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 coustitution. The statesmen of the Orient
have evidently drawn freely upon 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 westerm world,
which have Leen overlooked in Europe and America.
The framers of the provincial eonstitution have
shown themselves willing to adopt what seems to
them good in the western models without fecling
bound to saddle their country with provisions, the good

CHINA'S CONSTITUTION.
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of which is not obvious, It points at present to legis-
lative rather than to federal union, although some mea-
cure of local government is probably unavoidable in
such a big couutry. The spirit of Magna Charta 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 before long some of
our western statesmen may find it advantageous to go
to Nankin to study the basic principles of constitutional
law.

A small majority of the DBritish coal
miners, have voted in continuing the
strike, but meanwhile, 30,000 men have
returned to work, and it is probable that
the executive of the Miners' Federation will hold, that
as a two-thirds majority is necessary to declare the
strike, 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 are willing to work into remaining idle would be
a failure. Enough harm has been done already.

British
Coal Strike.

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. He 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-
¢st brokers.

New Stock
Exchange.

Although the protests of Montreal
Home Rule for jpainst the Quebec Legislature forcing
Montreal.  the city to pay $00,000 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 Tue Curos-
1oLk, 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 $60,000 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. to ignore the essential one-ness of the
British Empire. Because a conference is

in progress at Ottawa, discussing the commercial rela-
tions between Canada and the British West Indies, it
is proposed to pass retaliatory legislation against the

West Indies, if they “discriminate” in favour of Can-
ada. It would be just as logical to retaliate against
Ontario and Quebec for “discriminating™ in favour of
each other. Or for Great Britain to retaliate against
the United States for “discriminating” in favour of
Cuba, the Phillipines or the Panama Canal Zone.
Stripped of the verbiage of diplomacy, the amendment
simply indicates an attempt to force the Dritish wWest
Indies to what President Taft so indiscreetly, but apply,
termed the parting of the ways.

Over 400,000 coal miners are on
Amorican Coal trike, or “suspension” as it is termed
Suspension. ij; the United States at a loss to them-
selves of about $1,000000 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, will 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, are 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, will 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.

The budget introduced by Mr.
Lloyd-George is a big budget, with
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 $034,025,-
000, an increase of $28,005,000 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 $035.045.-
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 had been
disappointed in his anticipation of a big reductior: in
naval expenditures. He was afraid the prospect of a
decrease in that direction was not bright, e, however,
took a rosy view of trade prospects,

O £

British Budget.

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 $70,000.
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\
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THE GENERAL FINANCIAL SITUATION.

e Bank of England secured most of the $4,000,000
new gold oftered in the
e Bank's 31

stll mamtained in force.

London market on Monday
2 per cent, official rate of disconnt 15
In the open market at the
tish capital, is 3 to 3 1-4, short hills
32 and bills, 3 1-2. \s a
disturbing influence, the coal strike is gradually losing
1Hs torce

call money
three  months
While British industry and trade have sui
tered severe injury, it is to be hoped that when the
men return to work after Faster the damage will e
gradually repaired.  On the continent, the money situa
ton has eased notably during the week.
the Paris market are 3 1-4 —last week's level—and at
Berlin the tension has relaxed.  Discounts in the Ger
The Tmperial Bank of Ger
Bank of France 3 1-2
It s understood that with the passing of quarter-day

Discounts in

man capital are now 4 p.c
many quotes 3 per cent. and the

i Berlin, the problems confronting the hanks are some
what simplified

In New York, call loans are 2 3-4 per cent., sixty
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day loans, 3 1-4 to 3 1-2; ninety days 3 1-2 to 3 3-4;
3 3-4 to g4 per cent. These figures re-

slight advance over last week's quotations

and six months,
present a
White it has been generally expected that money rates
i New York would show a tendency to harden, the
position disclosed by the end-of-the week bank state-
ment, appears to have exerted an immediate effect in
influencing lenders to demand better rates. In the case
of all

creased 813,820,000, the cash fell $10,400,000; and the

members of the clearing house, the loans in-

excess cash reserve decrcased by $11,747.000, which

decrease almost wiped it out. In the case of the banks

alone, the surplus of reserves was actually turned into
v denicit. Their

fell 87,230,000, the combination of movements causing

loans increased SR,202,000 and cash

the surplus to decline $;7.816,000.
Of course, the increase in Wall Street speculation
m the past two or three weeks has helped to wipe out
Biut that has not been the sole
factor at work and it is doubtful if it has been the most
important

the surplus of the banks

factor. The loans to Berlin have perhaps
important, It is altogether likely that
means of these

heen quite as

the eredits ereated by loans were re
sponsible for much of the gold export movement from
New York to York to South

\merica American banks had

Paris and from New
if the
Berlin, the other Furopean

That is to sav,
to the

not gone rescue of

markets would not have heen able so casily to command
the movement of Ntw York's gold.
It is believed that the

funds

American bankers can at will
No doubt this is
German banks should be
now that the March settlements are practically conelud
el to lguidate a

recall their from Germany,

triue enough; and the able,
portion of their special indebtedness
to America.

if the

But at the same time, it is probable that
American lTenders hegin to hasten or hurry the
Gierman repayments, stringency may re-appear in Ber-
lin.

With reference to the labour troubles in the Ameri-
can-coal trade, the newspapers appear to be making
friendly” or* nature of the ces
satton of work on the part of the hard-coal miners, [t
15 to e hoped that this cessation will not be protracted.
But at the same time the consuming classes may be
wise to anticipate that an attempt will be made to force
them to pay higher prices for coal, no matter how the
Kirmishing between the miners and  the
ends. Something will have been gained when the gen-
cral public realizes clearly that all such demands, as
those now made by the

much of the * ‘amicable”

operators

anthracite workers, are actually
made in the last instance upon the pockets of household
ers in general and not upon the operating coal com
panies to whom they are addressed.

In Canada, money rates are unchanged, call loans
i Montreal and Toronto being 5 to 5 1-2 per cent. It
is said that some of the Canadian municipalities have

been making progress, though unwillingly, towards the

' conclusion that municipal honds may decline in value,

I
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or rather that they may have to be issued on the basis
of higher interest return to investors, in the ensuing

pomer and fall. It has been one of the faults of the
officers of certain municipalities that they have been
too optimistic in their views of the future of the bond
market.  When they have received bids for bond issues,
made or contemplated by them, they have in some cascs
retnsed to consider the offers received, in the belief that
hetter offers would be forthcoming in a few months.
Then they turn to the banks and ask for temporary
Joans to enable them to go ahead with improvements,
c¢te, that have been started or planned.  The banks,
however, will not lend up to the full amount of the
bondissue. There are other demands upon their funds,
and they feel that they would not be doing full justice
to the mercantile community if they allow too large an
amount of their funds to be locked up in loans to muni-
cipalities which are speculating on the future of the
bond market.  Conditions at present seem to point to
the advisability of municipalities depending on sales

of bonds, even if prices are somewhat disappointing,
rather than on temporary bank loans.

S S
WHOLESALE PRICES AT A HIGH LEVEL:
Last Year, they were Three Points in Advance of
1910, and Probably Higher than before within the
Present Generation—How they Compare with
Previous Years—Reasons for the Advance.

The issue of the Department of Labour's annual
review of the course of wholesale prices in Canada,
compiled by Mr. R. 1. Coats, B.A., editor of the Lab-
our Gazette, shows that during 1911, wholesale prices
in Canada reached a general level higher probably than
m any previous year within the present generation.
The detailed statistical record of the Department goes
back to 180,  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
180, prices ranged very high in the early seventics,
but were lower in the later years of that decade. In
the decade 1880-9o, they rose again, reaching a higher
level than in 1890-1900.  Accepting the findings of the
most authoritative foreign index numbers as roughly
applicable to Canada for these carlier years, it is safe to
say that prices have been higher in Canada in the year
1911 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-
ng a material gain over its predecessor. The ycar
closed without appreciable check to the tendency and
with November and December prices on the highest
levels of the twelve months, The following table is
of the index number by months, the average prices of
the decade, 1890-1809, equalling 100:—

Januvary. | . 20 My. . . 6 ¢ 0. a9
February, . . ., . . . 12603 Avgust ., . . . ., 1272
March. . . . ... . .1253 September, . . . . 1280
April . . ... ... L1204 October . . . . . . 1289
M. + 5 arpim e s L1201 November . . . . . .1204

Jwme, . . ... .. .0260 ) December , . ... .1294
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The index number for the year is 127.3 against 124.0

in 1910. The following table shows the fluctuations
in the yearly number since 1890 :—

1800 .. .0 L0 0 L1103 BOOT oo oo o e i ve ROQD
| SO T 1 1902 .. .. v .0 .0 .. 1090
98 v oo o ve sx 5o V0BB BO0B e oo qoh wneh ve KBNS
BBO8 «v «s o as s oo TORS ROOE oo v ve o v ve 3304
B o5 oo o wn osa sa G089 MR .. i e 138
008 +o o0 ah ve ee oo 05.0 1900 ., . 12001
OB ve on ww on iw ve ORS 1907 .. = oo 1202
802 cc on os ne o0 oo O28 1908 .. Pt ¢ |
OB o a i e be us OBE 1000 . SR F ) 0 )
1IN0 .. .. .. .. .. L. 10000 1930 va: 5 oo . 1240
1000 . .. 1082 L sn: oo ae dv 26 oe Y

The heavy immigration movement, the very pro-
nounced activity in railway construction and  other
building operations, the enlarged output of manufac-
turing establishments, and the increased volume of
trade, foreign and domestic, all united in causing
an exceptionally keen demand for materials with re-
sultant enhancement in prices.  In foodstuffs, at the
same time, the unfavourable crop reports of the sum-
mer and autumn months, worked similar tendencies.
Grains advanced sharply and although there was a
decline in live animals and meats, this was attributed
to feed shortage and cannot be regarded as an allevia-
tion in fundamental conditions.  Morcover, imported
goods, including sugar, were on decidedly higher levels
From a cost of living standpoint, notwithstanding de-
clines in cotton, rubber and a few important instances,
the year must be regarded as having, through this
double influence of crop shortage and accelerated con-
sumption, distinctly intensified the situation which had
previously given rise 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 vears:

. Com o B .
Com D Com

red | Compared
Group Pared ::m; with the pored
1800 decude W year 1910

| CEIREN
I Grains and fodder 2020 450, 700, 1897, 58
Il. Animals and meats. [ 319 40.7| 780, 1896 *10.2
111, Dairy produce . . . . | 322| 36.2| 51.2, 187 % 00
IV.Fish. . .. . .. . .| 390| 436| s85. 182| 15§
V. Other foods. . . . . . | 05| 209| 400, 1897 118
VI Textiles:—

(:1) Woollens, . . . ‘ 10.8 :7;! 223, 1002 49
(b) Cottons. . . . | 242 456 661, 188 | 03
(¢) Silks., . . . .. *27.0 'un“ 10, 10 * 106
(d) Flax products . * 50, 40| 330 18057 72
(e) Jutes.. .. .. . . .| q20| 51R| 605 1808 330

(f) Oileloths. . . .
VII. Hides, tallow, leather,

boots and shoes:—

(a) Hides and Tallow | 480

Lt 46| 290, 1890 45

84011, 18y 6o

(b) Leather. . . . . | 208| 232| 323 1804 02

(¢) Boots and shoes. | 360| 304 380, 184/* 0y
VIIL Metals and implements: |

(a) Metals, . . . . . |*131| 83| 294, 1897 38

(b) Implements. . . . 20| 48| 138, 1897 * 10

IX. Fuel and Lighting

. 75“ 06| 6.5 188 * o8
X. Building materials :— |

(a) Lumber. s 60| 650| 87, 188 27

(b)Misc. materials, . *122 33 182, 18R * o8

(¢) Paints, oil & glass | 30.6| 441| 500, 18g7 O

XI. House Furnishings. . lml 10 ;i 35, 180 * 02

XII. Drugs and chemicals . L4l 121] 201, 180 30
XTI Miscellancous :— | |

(a) Furs. o . |251.4] 2040| 276.4, 1805 7.4

(b) Liquors. . . . . | 5';_1“ 512 503, 180 138

(¢) Sundries. . | 61 _J.-] 154, 187 %167

All commodities . 154 27.3) 387 87| 22

*Decrease,

il sl
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THE EXTENSION OF THE BANKS' CHARTERS

Abstract of the House of Commons' Discussion—The
Questi of Gover t I ti Mr. White
Indicates his Ideas lcgnﬂul; the Amendment of
the Bank Act.

In the committee stage of the bill to extend the
charters of the banks for a period of twelve months
from July 1 next, when they expire, and also to extend
the period during which the banks 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 bill, stated that the figures of the bank circulation
of Canada during the several months of 1911, in round
figures, were as follows :—

Janvary.. ... oL L

FEDPURLY .« oo vs ov  oq 34 ae

\Ianh

e e 2 877,000,000
e e ee e 79,000,000
. R1,000,000
. 83,000,000
L. R1,000,000
.. RR 000,000
. 80,000,000
L 00,000 (00
+ 07,000,000
. 105,000,000
ve se ss oo o0 101,000,000
December.. .. .. .. ... L L. L. L. L. 102,000,000
In January, 1912, there was a falling off to $88,000,000. 1
think,” continned Mr. White, “there is no question that it is
desirable in the interest of the public that the month of Scp
tember should be included.  With regard to the month of
February, there is not the same necessity, because the hank
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 hanks 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 back, because once they put it
out they cannot control it.  Experience has shown that if w.
terminate the emergency plrim‘ at the end of January 'h.
banks, for the reason that 1 have mentioned, hesitate to put
out the circulation in December, since they may be in defanlt,
and consequently exposed to a fine. 1 may say that | tined a
few of the banks last September. It was really an inadver
tence on their part respecting a comparatively small over
circulation, but we are obliged to fine them and I think pro-
perly so. It is, therefore, necessary to add February, <o as
to give a reasonable period during which the circulation may
come back.”

\ugust. . 4s

September L. L.
October.. .. ..
November. .

BaNk InspEcTION,

Mr. Lemieux called attention to the subject of the gov
ernment inspection of the banks,  “I know,” he said, “that
hankers of the highest standing are opposed to it; 1 am only
telling the hon. minister of the sentiment that exists in some
sections.  If the hon, minister says we must have confidence
n our banking institutions, there should he some way of con
trolling those institutions better than in the past.”

“Ir. White replied that the matter had had consideration. “I
do not say,” he went on, “that 1 have arrived at any definitc
conclusion with regard to it. There is no more mportant
piece of legislation than the Bank Act; and one reason why
we have not brought down the amended Bank Act this ses
sion is because 1 have been impressed with its very great im
portance and with the need of giving the matter most 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 be time then to take it up, nml we have not had
time for it this session. It can then be considered in all its
bearings, and the subject which my hon. friend has bronght
to my attention will, of course, be considered with the other
matters. The hon. gentleman has said that he has no fixed
opinion _on the matter. 1 would ask 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 bank system. In the second place, we
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have a very large extent of country, In the third place, we
have banks among the largest in the world, and these banks
have branches from the Yukon to Halifax, and not only that
but they are established in other countries, in Great Britain,
in the United States, in Mexico, in the West Indies.  Now,
I have not reached final conclusions on this subject; my mind
is not closed with regard to it 1 would suggest to my hon,
friend (Mr. Lemicux) the consideration of what would be
anvolved in the inspection of a banking system such as this we
have in Canada. There is another consideration, There is a gov-
ernment inspection of insurance companies, But insurance and
llhlr\-\nl]l inies of that Kind are only authorized to loan upon
or invest their money in securitics that can be readily checked
That is, these concerns do not loan upon personal accounts,
and it is no very dithicult 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.  And when my hon friend considers the num
ber of banks and all that 15 ivolved in the mspection of the
banking system of Canada, | think he will realize that it is a
n.uunnn requiring  very  carcinl and  earnest consideration.
That is my present attitude on the subject the hon, gentleman
has raised—that it should be very carefully and earnestly con-
sidered, but in connection with these matters which 1 have
mentioned.
Trust CoMmpaNiEs AND BANKING,

Mr. Lemicux then suggested to Mr. White reconsidera
tion of the question of holding an investigation into the Bank
of St. Hyacinthe, I have been very strongly urged,” he saild,
“hy some of my electors interested in the matter that an in
vestigation should be held.  Not that there has been any crim
inal dealings with this bank-——not at all; the bank included in
its directors and sharcholders men of the highest standing
but these people to whom | have referred would bhe better
satistied and would bear more good will towards our banking
institutions if they were given an opportunity of knowing
exactly the circumstances which led to the discomfiture of
this bank.”

Another point: Tt is known in Montreal that certain trust
companies are doing banking on the side. 1 remember the
late government disallowed last year an Act passed by the
Quebee Tegislature, and 1 think, also one passed by the Mani
toba legislature, giving to trust compantes implied  indirect
authority to carry on the business of banking. | have n
mind a certain trust company—it is not the Royal Trust or
any of the big concerns which we know are doing a legitimate
business—hut T have i mind some minor concerns, which 1
would not name as | do not wish to ijure them, that are
carrying on banking. | draw the mmister’s attention to the
fact that these concerns are doing banking at the expense of
legitimate banking institutions )

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

Mr. Lemicnx asked for a return concerming two of
them that 1 had in mind, but 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 1 think this does not prevent the Dominion
authorities from passing legislation to prevent banking being
done by any such institutions. The question will come up,
probably, next session when the hon. minister introduces his
proposed banking legislation,  For the present, 1 merely men-
tion the matter.

Mr. White: If the matter comes up, of course, it will
be given consideration. If the incorporation of the company
to which the hon. memher refers is provincial, the question
arises s to whether the business they are doing is ultra vires
or not. If it is ultra vires the matter could easily be reme
died by a reference and appeal to the provincial courts, That
would secm to me the most natural way.

Sir Wilfrid  Laurier  <aid  that  what information  he
had led him to helieve that hank inspection would really afford
some safeguard to the public. “But 1 want to call attention
to the fact,” he 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 ||~rfu( hanking
system. Now it is worth observing that all the bank 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 prac

ticable for the Minister of Finance to provide a system of the
inspection of these returns themselves, to ascertain whether

they are genuine or not, and that he might improve the Bank
Act in such a way as to afford another guarantee against bank
Minister of Finance receives the
if he has reason

failures. The moment the j
statement which the bank is bound to give,

W

s

-

el ol

bdbii e




L

502 ThHT. CH RONlCLE
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“Strong as the Strongest’

18 NOTRE DAME STREET WEST,
Accumulated Funds, $37,835,660 RONTREAD
0. E. MOBERLY. Supl. of Agoneles. ROBERT W. TYRE, Manager.

tha llarlno Accldont

Commerecial Umon Assvrance Co..

LIMITED, OF LONDON, ENG.
Caplital Fully Subscribed ] (]

] : 814,750,000
Life Fund and Special Trust Funds : : 63,396,000
Total Annual Income exceeds ? : : 36,000,000
Total Assets exceed ? ] : : 111,000,000
Deposit with Dominion Government : [ 1,269,327 |

Head Office Canadian Branch: Commercial Union Building, 322308 dsmes Streer, |

MONTREAL.
Applications for Agencies solicited in unrepresented Districts : J. MCGREGOR, Manager.
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o suspect that it is not exactly according to facts, he can call

upon the bank to prove that the statement is true according

10 the re presentations of the officers of the bank. 1 think by

«uch means a good deal of mischief might be obviated.”
Me. WHITE'S SUGGESTIONS.

M+ White: There are two or three matters in connec
ion with the Bank Act which will require to he considered
when that Act is revised, in order to prevent, so far as legis
Iation can prevent—because fraud can never be entirely pre
cented—bank failures. In the first place, it seems to me the
Act should be amended with regard to the organization of
banks, in order to provide that the interests of future share-
nolders and of the public are safeguarded so far as they can
he cafeguarded against the promoters of the bank. Take the
case of a small bank which is, so to speak, still-born, because
the promoters’ expenses ran into a very large figure—1 think
comething can be done to prevent that. Then there comes
the question of the administration and operation of the bank,
and the question of inspection, either by the government, or
by audit, or by some other means, that will tend at all events
to prevent the possibility of malfeasance, frand or criminality
on the part of the officers. 1 think some amendment should
he made to the Act which would prevent such failures as that
f the Farmers' Bank; 1 mean an amc ndment governing the
administration and operation of its affairs. Then 1 think also
tkat something can be done along the line of imposing penal
ties for gross negligence on the part of those whose Jduty it is
«, <ce that the bank's affairs are properly administered. It
mav be that the liability of one official is more than that of
another.  Now we must be very careful with regard to any
Jegislation of that kind, to see that we are fair and just to
2l But 1 do think that some amendment can be made along
those  lines  that will be helpful.  Without anticipating—
hecause we all change our minds from time to time—! do
hope that by next year 1 may be able to bring down a Bank
Act which will afford a very reasonable protection to the
public along those lines, and afford additional safeguards to

mmercial interests.

S S

CANADA'S PULPWOOD INDUSTRY.

How Canada would have Benefited if Exported
Pulpwood had been Manufactured at Home—U.
8. Industry Largely Maintained by Imports
from Canada.

(Continued from page 471.)

From United States Forest Products Bulletins it
is seen 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 of
mechanical pulp, or half a ton of chemical pulp.
This means that from the 043,141 cords of Canadian
pulpwood sent to the United States, 377,250 tons of
mechanical pulp were made, and 282,002 tons of
sulphite pulp. ?l‘hc 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 ($20.49
per ton) paid in 1910 by United States importers of
wood-pulp, $13,528,481.° Thus Canada did not get
one-half the amount she would have received if all
pulpwood were converted into pulp on Canadian soil.
As the United States does not export 2 pec. of the
amount it imports, there need be no fear that a
market for Canadian wood-pulp would be lacking.
The United States would pay $20.49 per ton for the
wood-pulp instead of $6.58 per cord of pulpwood.

As the 1910 report of the United States pulpwood
consumption has not been issued, comparisons cannot
be made between the two countries for 1910. In
1909, however, the pulpwood shipped from Canada,
consisting of spruce and poplar logs, furnished 22.8
<. of the entire pulpwood consumption of the United

tes. This means that 58 of the 253 pulp mills of
the United States ran for the year, employed help
and paid profits on raw products furnished by Can-

T
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ada. The three most important pulpwood states of
the union benefited 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.
of Maine's consumption was Canadian logs, and 30
p.c. of the pulpwood used in New Hampshire came
from Canada.

If the pulpwood exported in 1910 had been re
duced to pulp in Canada, it would have supplied 8o
mills of the average size of those in Canada. Thus
131 mills instead of 51 would have been operating
in Canada, would have been employing labor, and
advancing Canadian industry.

The provincial laws affecting the export of pulp-
wood within the exporting provinces have changed
considerably in 1910. In 1909, pulpwood from
private lands in Ontario and from all lands in Quebec
and New Brunswick could be shipped to points out-
side of Canada. In 1910, the Province of Quebec
issued more restrictive regulations, the effect of
which was to permit 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 Dby the
Department of Customs leads to the statement that
the total pulpwood export was cut from the various
provinces in the following amounts and values: 770,
000 cords, worth $5,000,000, from the timber lonts
of Quebec; 90,000 cords, worth $647,000, from New
Brunswick, and 74,000 cords, worth $473.000, from
Ontario.

It is interesting to note to what extent provincial
industry would have been increased it the pulpwood
exported to the United States had been converted
into woodpulp on Canadian soil.

The 7709000 cords exported from Quebee would
have supplied material for a year to fifty-six pulp
mills of the average size operating in Quebec. In
Ontario, five mills of the average size could have
been kept running with the pulp logs exported from
this province. The 90,000 cords shipped from the
ports of New Brunswick would have produced the
most startling results, if the amount had been 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 operating would
have been at work if Canadians had been far-secing
enough to manufacture their own raw products.

S &

DEATH OF MR. DAVID DEXTER.

Insurance men all over Canada will learn with re-
gret of the death on Tuesday at Hamilton, Ont., of
AMr. David Dexter, president and mmnaging director
of the Federal Life Assurance Company. Mr. Dexter,
had been ailing a few days, but, the end came suddenly.
There will be general sympathy with the relatives in
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
inception,
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St James St, Cor. St. Johy St,, MONTREAL.

LONDON&
LANCASHIRE

GUARANMTEE &

ACCIDENT
co

HEAD OFFICE - - « TORONTO

MONTREAL BRANCH: Thomas ¥F. Dobble, Resideat
Secretary, 164 St. James St.
QUEBEC BRANCH : C. E. Sword, Resident Secretery,
81 St Peter St,
WINNIPEG BRANCH: A. W. Rlake, Disteict Secratary,
Caneada Bulldiad, bowneld Street.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000

IRFE INSURANCE gronted on every deseription of property at Tanfl rates
LIVE STOCK INSURANCE., This Company has a large Live Stock business in Engiand and elsewhere, and is tl
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominior
APPLICATIONS FOR AGENC Il 8 are invited from responsible persons,
ACCIDENT l)l p |Rl "EN], -Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability,

Pubhe Lialnh

CANADIAN DHECTOR‘ Hon. € J Dohrrly

Rlphonse Racine, Esq.

Canadian Manager, P.M. WICKHAM, Montreal.

Established 1824,

6. M. Boswerth, Esq. Alex. L. MacLaurin, Esg.

WESTERN

Assurance Company
Incorporated in 1851.

CAPITAL $2 500,000.00
ASSETS $3,284,179.93
LOSSES paid since or(uluﬂu ol Com-
pany . . over 355,000,000
DIRECTORS
Hoa. GEO. A. COX, President. W, R. BROCK, Vice-Presideat.

W. B. MEIKLE, Masaging Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C, LLD.

D. 8. HANNA E. V. COX
JONN HOSKIN, K.C., LLD.  GEO. A. NORROV
ALEX. LARD FREDERIC NICHOLLS
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0.
JANES KERR OSBORNE E. R. WOOD

HEAD OFFICE, TORONTO

FOUNDED 1792.

INSURANCE COMPANY OF
NORTH AMERICA

PHILADELPHIA, PA,
CAPITAL, $4.000,000.00
Slsllll’%gs TO POLICY HOLDERS . 7748 980.17

A11.66
LOSSES PAID EXCEED . . I‘9.314,3|l.55
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA. MONTREAL

Union Assurance Society Limited

OF LONDON, ENGLAND.
(Fire Insurance since A. D. 1714)

Canadlan Branch:
Corner St. Janics and McGlll Streats, Montreal
T. L. MORRISEY, - Resident Mansger
Agencles throughout the Dominion.

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON. Founded in 1806

Assets Exceed - $45,000,000.00

Over 36,000,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns in Canada. |

W. D. A1xxx, Superintendeat,

J. E. E. DICKSON
Accident Dept l c-ndﬁ'- Manager 1
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THE BRANCH SYSTEM OF THE CANADIAN BANKS.

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

\lthough the number of establishments was very
few, branch banking began soon after the first banks
were created in 1817, For sixty or seventy years, few
panks had more than twenty-five or thirty offices, and
| notice that in writing in 1897, 1 have mentioned the
Jeading banks 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
cervice to the public in Canadian and United States
cities, it is stated that in 1909, there were 115 branch
banks in Toronto, 83 in Montreal, 40 in Winnipeg and
35 in Vancouver. The comparison showed that in
Canadian cities, there is one bank to cach 3,100 people,
while in United States cities, there is one to each 9,700
people.  1f we turn to the towns, we shall find that
Canada is still better served than the United States,
it 1 think we cannot resist the conclusion that the
opening of branches is somewhat overdone.  Compe-
tition is very great, but the belief m the rapid growth
of the Western Provinces is greater, and a railway
has only to declare that a certain spot will he a divi
sional point when a bank seizes the opportunity along
with the first shopkeepers.  Such oftices, of course, do
not 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
futire development.  Apart from the fact that we are
deeply interested in the development of the country,
we possess a valuable franchise, and are expected i
return, to render an adequate banking service to th
people, a fact of which we are frequently reminded by
the press.

In the United States, the tendency  has  been 1o
construe the Bank Act very strictly, and to argue that
a bank may do only what is expressly permitted.  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 cither at
home or abroad although the authority 1s 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. From this we have
slowly expanded until there are now 62 offices outside
of Canada........ 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
important points. At one moment, we may be 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 own 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-
pects of the new Porcupine country; the great agri-
cultural, pastoral, dairying and fruit industries; or im-
migration and settlement and their effect upon town
and 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
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a bank with an army of trained observers and a well
organized system for the inter-communication of -
formation other than the facts which must appear m
bank returns and ordinary correspondence, s bkcly o
have an advantage over those less well-miormcd,
S,

BRITISH LIFE ASSURANCE DEVELOPMENT.

A review of the development of Brivsh hic assoe
ance, compiled by the Insurance Register, shows that
whereas in 1887, the premiums paid to British hite o1
fices aggregated £12840,9235, last year they had i
creased to £20,402,250. In  the industrial  hranch
the rate of increase has been  more  rapul
Whereas in 1887 the industrial  preminm in
come was only £3,550,035, in 1911 it hald risen to
£14,127,016. In the same period, mterest and divid
ends (less tax) have risen from £0,047.412 to C12.717,
308, The rate of interest carned during recent years
shows a gradual advance, having been i 1909, £3.10.8
per cent., in 1910, £3.17.2, and in 1911, £3.07.3 1o
ordinary companies, while the yield obtuned by m
dustrial offices last year was £3.0.0 per ent

Expenses of ordinary

companics i 1010wl
13.41 per cent. of  premiumncome,  and
1911, 13.55 per cent. It is indeed  remarkable,

observes  the  Insurance  Register,  that  the  ex

pense ratio of  Dritish ordinary  offices has varied
only toa very shight extent over the last 27 vears, (n
the basis of the official figures issued in 1885, it wa
13.73 per cent, on the basis of those for 1901, 13

per cent, and on those for 1000, 13.50 per cent., while
a rise to 1397 per cent, for 1908 has heen more than

made up since.  Some
course, alwavs be, it only on account of the ever vary

g proportion of new business, but the results en

tioned above shows a unitormity which is striking. The
industrial branch shows a percentage of 43.30. lHere
also very little variation is to he met with, the percent

ages for the two years immediately preceding being
13.28 and 43.34.

In the 25 years since 1887, the amounts received by
British ordinary offices from policvholders have been
as follows :(—

Premiums. . o .
Consideration for annuities., .

tluctuation, there must, ol

L400.885. 728

42,686,940
Total.. Ve BE B Ee er 9 s ve s e s e as kAT 2007
The payments to policyholders have been in the same
period :—
IR, i 5 i 5 ve op S5 W6 RA S e ke B9 374623043
Cash Bonuses and Reduction of Premiums 27025679
Surrenders. . 30,650,054
Annuities .. 37.040.830
PO o conv 00 ve 0w igp aa s vw o E400,340,300
Increase in funds.. .. ..

100,123,477

£608 472783

Deducting the receipts, £542,572,677, it is seen that
the sum of £125,000,106 has been paid to, or accumulat
ed for, policyholders in excess of the amount received
from them. This has been accomplished after paying
all expenses of management and is, of course, princi-
pally derived from interest.

S &

Incorporation of the Guarantee Life Insurance Com-
pany is being sought by Mr. J. O. McCarthy, of
Toronto, and others.

S

s
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

HEAD OFFICE : TORONTO

Old Rellable Progressive
Capital . -« $ 1,400,000.00
Assels - - - 2,061,374.10
Losses paid since oroanlullon

over - . 5,000,000.00

DIRKCTORS

Mon B0 A 0O, President. W. B BRACK, Vice-President
ROBT. BICKERDIKE, M.I GEO., A. w-mu)w
. W, COX AUGUSTUS MYKRS
JOHN HOSKIN K ¢ LLD lullllklh NICHOLLS

1, B, HANNA JAMES KEKR OSBORNER
ALEX. LAIKD SIR HENRY M. PELLATT
Z A LASH KC_ LLD K. R. WoOoD

W. B MEIKLE, Managing Direetor

W B. MEIKLE, General Masager

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREAL

First British_Insarance Company Established In_Canada

A. D. 1804

Phenix Assurance Co. Lt

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over ey oped
FIRE LOSSES PAID 25,000,000.00

DEPOSITS with Federal Goverament and
Investments In Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson
J. B. Paterson, I"""“’”'

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797,
AGENTS WANTED
Head Office for Canada o TORONTO.
JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Mentreal.

Established 1864.

New York Underwriters
Agency

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

MurenY, Love, HAMILTON & Bascon, Jxo, Wu, Mowsox,
Toronto, Ont, Montreal, Que,

OsLERr, HAMMOND & NANTON, Wiire & CALKIN,
Winnipeg, Man St. John, N.B

ALFren J. B I(I.I., Horace HaszaRD,
Halifax, N 8, Chnrlottetown, P E.I

T. D. RICHARDSON, Supt. for Canada, TORONTO

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Oftice : PARIS, France.
Established 1828
Capital fully subscribed . . $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Maaager for Canada !
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on Desomber 31st 1901 $926,906.76
Lisbliitios on Desomber 3ist, 19N - -  $337,306.07

SURPLUS on Dosomber all. 19 $589,600.69
Socurity for Poliey Holders -« $967,910.97
F. D. WII.I.IAM'.
Managing Director.

FOR EVERY INSURANCE MAN

Publications - The Chronicle

THE LIFE AGENTS MANUAL - $3.00

(Fourteenth Edition, Greatly Enlarged)

GRISWOLD'S HANDBOOK of ADJUSTMENTS $1.50

(A Standard Authority on Fire Loss Adjustment)

FIRE INSURANCE EXPIRATION BOOKS 50c. & $2.00
(Invaluable to the Shrewd Agent.)
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THE EVIL OF LAPSED POLICIES.

$60,000,000 Business Lapsed in Canada in 1910-—
Suggestions for Stopp the Drain—Int ting
the Policyholder in the Company.

(7. W Mills, North American Life. before Insurance
Institute of Toronto.)

In 1910, in Canada alone, the amount of lapsed busi-
ness reached close to sixty millions, or more business
than our average company manages to have in force
after several decades of operation. Turning to the
United 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
miltions, which was over 40 per cent. of the whole new
business secured in the same period.

The large expenditure of money and effort involved
on the part of the companies in placing this great vol-
ame of insurance upon the books in the first place,
constitutes in itsclf a very deplorable loss. This, along
with the consequent loss of protection to the homes and
communities of the country, reveals the two-fold seri-
ous 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 1o
work in earnest on its lapsed policies. s a result of
its efforts for twelve months, there were reinstated no
less than twenty thousand policies aguregating over
forty millions of insurance.

More PeErsoNaL Revarions Wanrten,

It is quite cvident that any scheme which would
lessen or prevent lapses should prove more valuablc
than any cure that might be attempted after the lapse
had taken place. A more personal relation should ex
ist between tlte company and its policyholders than at
present. To the vast majority of those insured, the
only communigation reccived by them is to the cffect,
“I'ake notice that your premium falls due on the.......
day of ...... ete.”  This too, more often than not,
is printed in a cold black type which, in itself, 15 not
productive of a responsive feeling on the part of the
recipient.

In many cases the agent often sces the policyholder
personally and keeps in touch with him, but it should
be borne in mind that a large number are not situated
that they can meet the representative, and there are
<ome who do not care to see him for fear that they
may be induced to part with more of their hard-carned
money for additional insurance.

To many people the strongest and most appealing
point of society insurance lies in the spirit of frater-
nalism that is developed among the members. This
<pirit, like that of charity, serves to cover d multitude
of sins as far as other shortcomings of the assessment
system go. 1f something of the same feeling mld be
developed amongst a company’s policyholders the
spirit of fraternity, co operation and loyalty what a
great asset it would prove, and discontinned policies
would be reduced to the minimum.

To this end, as soon as a company approves of the
application and issues a policy thereunder, a pers mal
letter to that effect should at once be written to the
policyholder, explaining to him the main features of
the contract that has been secured. Later on, during

the course of the year, other communications contain-
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ing matters of interest to the insured, might with proht
be sent. ‘The main idea is to get him to feel that he is
part and parcel of the institution whose policy he holds
and to whom he is to pay his money from time to time.
When this has been developed in the mind of the in-
sured, a great step will have been directed towards
making him a persistent and consistent policyholder.

Or1GINS OF LAPSED BUSINESS.

Many companies through striving for a large anount
of new business annually are largely themielves to
blame for an excessive number of lapsed policies. It
is undoubtedly true that the greatest percentage of un-
paid business follows in the train of the special repre-
sentative who demands and receives a maximum first
year commission, given him in lieu of any interest in
the renewals. This provokes a strenuous campaign
for the procuring of applications and the collection
of the first premiums, but owing to lack of the incen-
tive of renewal commission the agent too often be-
comes quite indifferent as to the permanence of the
business. The practice also of accepting applications
through brokers or others not actively associated with
the particular company is not usually conducive to
satisfactory results.

Another suggestion that should be helpful, if it were
carried into effect, is the readjustment of renewal com

missions. 1t is during the cecond and third years of

! the policy that the greatest number of lapses oceur.

With very few exceptions, however, the commission
allowed for collection of premiums during this critical
period is the same as that paid when a policy has been
in force for many years, and where there is small likeli
hood of the premium being permitted to go by defanlt
By the payment of a higher commission mn the carlier
vears it should have the effect of inducing the agent
to keep the business from lapsing. It is true that most
agents do their whole duty in honestly endeavouring
to collect theit renewals, regardless of the amount ol
the remuneration involved. Still, we know that “money
answereth all things” and a larger commission paid
during the policy’s most critical  stage  would likely
have the effect of calling forth greater efforts i this
direction. This would undoubtedly be so where the
agent and policyhe lder were separated by considerable
distance.  For, in many instances, as conditions are at
present, it doe. ot pay the representative obtaming 4
personal interview, which, after all, is the most satis
factory and effective way to bring about settlement of
the preminm.

Fxcrses rok Evaping Ay MENT

I venture to say, however, that if the majority ot
canses entering into the lapsing of policies such
cases could be sifted, it would be found that many are
merely excuses for evading payment.

Often this is done that the money might be spent on
<omething else thought to be more necessary o that
provides more apparent and possibly more i st
return for the amount expe nded.

\gain, there is an increasing number of people now
adays who lack the important and essential guality ot
|wr;i~lvm'_\'. Apparently they hecome weary after pay
ment of one or two premiums, Doubts cross thei
minds as to their need of insurance after all, and in
very many cases they readily fall in with the ugges
tion. To all such, the life insurance gospel requires
to be proclaimed again with renewed vigor

il B
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London Assurance

CORPORATION:
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D. 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

$2,241,373
22,457,415

Head Office for Canada, - MONTREAL

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

LOSSES PAID EXCEED $236,000,000

ROYAL EXCHANCE ASSURANCE
Founded A. D. 1720 - &
Head Office for Canada
ROYAL EXCHANGE BUILDING,
MONTREAL

ARTHUN HARKY Manager

Aty agencies beant 2l
Head 61fice = Rorval Fachange, Lendon

INSURANCE
OFFICE

FOUNDED A.D. 710.

Head Office :

Threadneedle Street - London, England
The Oldest Insurance Office In the Werld

Surplus over Capital and all Liabilities exoeeds
$10,000,000

Canadlé;v 8ranch :
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
deporiting $300,000 virl the Dominion Gorvernment
for secunvy of Canadan Policy-holders,

R yee—

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, . . $1,000,000
HEAD OFFICE: . . MONTREAL
President, Hon H. B Ranville Vice President, J. M. Wilson
J. B, CLEMENT, Jr., General Manager

Responsible Agents wanted in Montreal and Prowince ol Quebec

ANGLO -AMERICAN

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

Authorized Capital
Subscribed Gapital . -

Deposited with the Dowlalon Govern-
meat for the protection of Pulicyholders

$1,000,000
480,100

52,915,567

H. H. BECK, Manager

Avihications for Agencies throughout the Frovince of Quebee
are invited
Address: WILLIAM THOMSON & Co., Montreal
General Agents for Province of Quebec

INSURANCE

Phaeenix of Hartford

Company
Total Cash Assets; :
Total Losses Pald :

$10,737,657.32
67,969,830.19

Jd. W. Tatley, Manager.

MONTREAL.

Applications for Agencies Invited.

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

ASSETS . . . . . . $357,885.95
RESERVE . v $195,071.28
OTHER LIABILITIES 20,687.91

- 215,759.19

Surplus to Policy~holders - $344,126.76

Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Tetal Funds Exceed Canadian Investments Over

$85,805,000 $8,280,742
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
A, MACNIDER, Fag., Chairman CHas. F, Sism, KEsQ,
Go N Moxcre, Esq WAL MCMASTER Kag.

Head Oflice for the Dominion:
78 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager. |

THE LIFE AGENTS' MANVAL - . $3.00

Published by The Chronicle, Montreal.

Carson Bros,, Montreal
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver
Young & Lorway, Sydney, B.C. Geo, A. Lavis, Calgary

McCallum, Hill & Co,, Regina J- M, Queen, St Joha, N.B

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, Geaeral Manager

GRNERAL AGENTS;
Paulkoer & Co.. Hallfax, N.8,
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REPORT OF MANITOBA F!RE COMMISSIONER ON
RADFORD-WRIGHT FIRE.

Fire Commissioner Lindback, of Manitoba, has is-
ed a report on the Radford-Wright fire at Winnipeg
n March 9. Seven lives were lost and the loss by
panrance organizations was $00,000. The commis-
Coner is somewhat severe on the out-of-date character
i the Winnipeg by-laws regarding the storage of
naphtha, and on the methods of inspection in vogue in
the city, as the following extracts from his report
now (—

“This by-law, dating Tack to 1800, when W nmipeg was a
\ 1 0,000 people, permits one barrel of  gasoline,

ine. henzole and naphtha to be stored in huildings, but
mires that an application shall be made to the standing
mmittee on fire. water and light, and that it shall be <tat 1
aich application, the store, hovse, shop, huilding or ph
which the said fhuid or any of them are desired to he |
Jhall then be the duty of the chicf of the fire department

of only

ept

i the city, upon such application  heing made, or at any
her time, to examine the premises and report to the vid
mmittee, and upon such’ e the said committee shall

ke action and grant or refuse permisston
“I'he evidence further indicates that this department at pro
nt i merely a registration burean for the issuing and tahn
of building permits, while it also reveals an absolute
heence of an ordinary business system. The only proof of
cestem submitted being a hunch of cards marked "O.K]

ONICLE. 500
current yearly report to the how yiMle attorney-general, that

adorned with some red ink 1. rather suggesting thom
be the inspection records of a City Directory than that of

Adings.  Finally, the evidence contirms the oft repeat |
rement that the inspectors assigned to this department
wenlonsly inadegnate 1 s to numbers and o1

1 it is easily understood why the Radiord - Wrig

1 escaped inspection

Concerning the rest of the cvidence, that of the two n

i saw the start of the tire, as well as those who wot
ly after that it hegan on the ro platiorm
¢ the ¢ xes, pited under a roof there, and all of

m. save one, ee that at no time Jid it look dangerous

vionts to the explosion

It is quite evident that had this section of the law heen

ied up to, there wonld have heen no explosion and no lives
ot The law. however, is weak, in <o far as it divides th

resnonsibility of its enforcement hetween the committee, th
chicf and the building inspector

Tur Storace oF Exerosive Fuvim

fully

In <o far as the Radford-Wright Company is ¢

he evidence reveals that notwithstanding  they were
ware of the general hazardous character of their business
md the increased hazard involved by placing of two dipping
vate on the second floor, at all times contaming from 25 to
13 gallons or highly explosive fuid, they were merely con
cened to protect themselves against [ ial losses. They
did not consider it worth while or ary 1o acquaint
themselves as to the city ordinance safeguarding its citizens,
and by this omission violated the by law from the beginning
i their location here

“Coneerning  the testimony of Mro 10 H Rodgers, oty
Wlding inspector, this evidence contirms that of Mr. Rad
ford's in so far as the omission of applying for a permit s

weerned, 1t furthermore reveals a most de rable condi
affairs. not only concerning the enforcement of a

o important city ordinance, but as regards inspection as
well, and reveals an absolute lack of system m that depart

neces

n of

ment

“The Radford-Wright Company started operations this
ity in October. 110, During that peri d there had ar all
vimes been at least one barrel of naphtha on the premises

t hidden awav in a barrel, hut exposed in two open vats
<o that during the period of httle over two years, ne
thing like 144 barrels or mor than Gooo gallons of exceed
ingly inflammatle and explosive oil has heen havdled, endar

coring the property and neighhorhood and p ople '
rv moment of the 23 hours, and yet the official who tes
fes that it is his soecial charge to enforce this particulas
rdinance. declared that he had absolutely no knowledge of
hese conditions until after seven human lives had been sacn
ficed.”
“Based on the principle that a division of responsibility is
fwavs inadvisable and sometimes fatal, 1 suggested in my

storage of explosives and oils
fire commissioner, and that he should issue all permits and
arrange for a proper report from the different holders of
such permits as frequently as i his jrdgment circumstances
might demand ; that to the same o 1l <honld be delegated
the power to demolish or control repars of all buildings
which are, or become, fire hazard

“1 also beg to suggest that whil
advisable from an ceonomical tandpoint
ent inspections to the fire depariment
tions the fire depariment has all it can do to inform itself
regarding access and egress, while there 1+ no question in my
mind that the halance of the time of the tire department per
sonnel should be devoted to acquiring a full knowledge of
chemicals and a trammg dealing with the hundred and one
conditions which arise, and ditfcrent in almost every in
dividval fire”

Qyenld e controlled by the
i

in 1590, it may have been
1o delegate differ
der present condi

s, o
WORKMEN'S COMPENSATION IN ONTARIO.

Sir Willlam Meredith's Report=Mutual Insurance
under Government Manasement—Problems Re-
quiring Solution.

A plan of mutual insurance, un ler the management
of a Government board, with the industries divided
into groups or classes and cach beat ing its own burden
of compensation, will in all likeliho il he incorporated
in the “workmen’s compensation” legislation of the
Ontario Government.  The bill will not come hefore
the House this session, however, Sir William Meredith
stating in a report to the Government that while a great
deal of evidence has been collected, he is not yet n a
position to submit a bill for the consideration of the
House.

The investigation has convineed the commissioner
that legislation should be based on two principles; the
bearing of the burden of compensation by the indus-
tries, and mutual insurance under a Government hoard,
and if these prove, after examination, to Lie economic
ally sound and workable, he is prepared to recommend
such a plan.

“1 am as yet unable to make any

recommendations
for enacting in the province any of the provisions of
these laws, or to report a bill emb wlying changes in the
law. which, in my opinion should he adopted,” says the
commissioner in his report.

“Sufficient progress has been made, however,” he
continues, “to warrant the statement that the law of
Ontario is entirely inadequate to meet the conditions
under which industries are now carried on or to pro-
vide just compensation for those employed in them
who meet with injuries or suffer from occupational
diseases contracted in the course of their employment.

“It is satisfactory to be able to say that there is prac-
tical unanimity on this point and that those who speak
for the employers concede the justice of the elaim mad
on behalf of the employes that the industries should
bear the burden of making compensation.

“The employers contend, however, that the whole
of this burden should not be borne by them, but that
the employes should share it and suggest as a fair con
tribution by the employes ten per cent. of the amount
required to provide the compensation. This is stren
ously opposed by the employes who take the position
that the whole burden should be borne by the em-
plovers.”

Sraorsted Fory oF mie LEGISEATION,

Sir William states that the basic principle having
been conceded the question arises as to the form that
legislation should take.
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$44.287,341 1911 " eise.e.205

RECORD YEAR
CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,
THE NEW PAID-FOR POLICIES,
THE INCOME BOTH FROM PREMIUMS AND INTEREST,

were all the Greatest in the Company's histery of 68 years.

e
P

Agents who would share in the success of the Company should write

Canada Life Assurance Company,
Head Office : TORONTO.

“Pre-ominense ln Beneflts fo Polioyhoidors”
BRITISH AND CANADIAN s

opug(!’xﬂﬂlluﬁaﬁm ' THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

ASSETS - . $10,457,000

Head Olfice for Canada, . TORONTO, $57.353|726. 13
JOHN B. LAIDLAW, Manager. RECEIVED FROM POLICYHOLDERS in 1911
. $55,582,183.20
Chief office for Quebec, EXCESS OF PAYMEN 'S OVER RECEIPT
ke o el BRTEEAL $1,771,542.95
AGENTS WANTED. P 15,651 857 75
APPORTIONED FOR DIVIDENDS IN 1912 »
) ) $15,146,685.72
Union Mutual Life Insurance Co. MUTUAL LIFE AGENTS MAKE NOST MOWEY®
O! Portland Maine. BECAUSE

FRED. E. RICHARDS, President.
[ | POLICIE
Accepted value of Canadlan Securities held UTUAL LIFE $ SELL MOST FREELY
by Federal Government for protection of policy- | F .
holders, $1,206,576. o7 1070 49 producing adents, eddress |

All policies Issued with Annual Dividends on GGOI‘gC T. Dexter

payment of second year's annual premium. 2ad VICE PRESIDENT

oes S50 Caviios Eoie, Gusts, Provines of 34 Nessau Street New York, N.Y.

WALTER I. JOSEPH, Manager,

131 St. James Street, Montreal.

THE LIFE AGENTS’ MANUAL

CITY AGENTS WANTED New and greatly Enlarged Edition
THE ACADIA| “FI'I}E LNSURANCE Co. Revised down-to-date.
ol Halifax, N. 8.
(TARIFF) Price $3.00
Apply MORRISEY, ROBINSON & FREYGANG, Geaeral Ageats The Chronicle Montreal

402 POWER BYILDING, - - - MONTREAL.
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“The employers,” he remarks, “favour what is prac-
tically a plan of mutual insurance, under the mar age-
ment of the Crown, that the industries should be divid-
ed into groups or classes, and that an annual assess-
ment should be made by the board to meet the claims
for the preceding year, each group or class being as-
sessed only for the compensation for injuries happen-
ing 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 being practically unanimity on the part of the
employers and employed on these two main principles,
Sir William states that it is reasonable that they should
form the basis of provincial legislation.

SUBSIDIARY QUESTIONS,

“As at prescnt advised 1 shall,” he says, “be pre-
pared to recommend a plan such as is proposed, if after
careful and thoughtful enquiry and examination I am
<atisfied 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
<ervants, and to small establishments. Other matters
for consideration are the “waiting period,” whether the
employe should claim compensaticn {or disability re-
sulting from serious and wilful misconduct on his part,
drunkenness or violation of the law ; whether the com-
pensation should be in lien of the common law or sta-
tutory right of the employe against his employer, how
the board should be constituted, and whether its deci-
<sions should be final, or subject to appeal.

Sir William emphasizes the need for serionsly con-
sidering the cost of such a system. 4

VARYING Scare NEEDED,

“It will also be necessary,” he says, “that a scale b
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 be entrusted to experts.

“It will be necessary also, in order to provide for
claims during the first year, that a special contribution
be 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 report, the commissioner states
that he outlines the work to be done in order to direct
the attention of those interested that they may be pre-
pared to assist in the solution of the questions raised

> O
TROUBLES OF NEW NON-TARIFF OFFICES.
(The Economist, London.)

Another tombstone has been put up this week in the
burial place of insurance companies, and one more
non-tariff office has been removed from the sphere of
active competition. T'his time it 1s the Glasgow which
passes away, and its liquidation, though not altogether
unexpected, will canse only less inconvenience than the
failure of the Law Car and General a vear ago.

Its history conforms closely enough to that of other
new non-tariff companies, and its death is chiefly signi
ficant because it narrows down still further the circle
of “outside” companies, and will probably have a dam-
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aging effect on those which still remain. The truth is
that the burst of company promoting which followed
the legislation of 1900 has not led to good results. The
calculations on which the promoters worked were large-
ly unsound, and the rates of premium fixed were n
many cases far too 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 dircctors
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 began to “write
for premiums,” so that with an expanding business the
managers could always keep ahead of their claims and
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 made;
but after a time the public would grow wary of the
company, and the risks offering became fewer and
fewer, with a proportionate dimmution 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 young companies, which have not had time to
build up large reserves, it is extraordinarily trying
Already several of the recent non-tarifi 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.
AN Exprrcren

Brsiness MORE UNPROFITARLE

....In the first place the business that they were
pecially intended to take up proved much less proft

[ able, or, rather, much more unprofitable, than anyon

had expected.  From the time when workmen’s com
pensation was first introduced in England it has been
the universal experience to find claims continually on
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 be made to pay.  What the reason for this want of
snecess may be we need not discuss here; partly, no
doubt, it is due to malingering, and partly to deliberate
concealment of injurics before the Workmen's Com

pensation Act came into force; but whatever the rea
<on is, the effect is unmistakable, and we can 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 ot
underwriters.  To show how the business has gone, we
may turn to a recent Blue-Book, and quote a few fig
ures of the results of conservative tartf companies,
which do not specially “tout” for workmen's compen
cation business, and which started their departments
with the advantage of a good connection from which
to draw their risks.  The following figures give the

percentage of claims, commissions, and expense-n a

[

‘ recent year to premium

[ 1 ondm and Lancashire
Norwich Union B2
Phoenix 163
Ratlway Passengers 73
Sun 10272

I When these are the results of companics which start
their employer’s liability with a ready-made connection,

A e W
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The Employers’ Liability

Assurance Corporation Limited | caadian

w u u OF LONDON, ENGLAND u u u | Coverament
Deposit ¢ * :
TRANSACTS: =1 $655,545.00

Personal Accident, Health, Liability, '

Fidelity Guarantee and Fire Insurance. " STANNG et
i i e In the iberaity of s Pol.

Most Liberal Policles Issued """"’"':‘ :::"'
Offices: MONTREAL, TORONTO |™™™ "

ality of its loss settiements
Managirs for Cannda, GRIFFIN & WOODLAND.

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding Merchants Bank Building
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - =  $11,260,000
CLAIMS PAID, over = - $45,000,000

Canadian Head Office - - - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament ol Canada

ENGRAVERS anp PRINTERS
OF
BANK NOTES, SECURITIES, MONETARY DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works : OTTAWA, 224 Wellington Street.

Branches:

MONTREAL, 171 St.James Street
HALIFAX, 177 Hollis Street TORONTO, 19 Melinda Street WINNIPEG, 528 Main Street

B el




Apkril 5, 1912

THE CHRONICLE. 513

which are protected from taking cut rates by their ad-
hesion to the tariff, and which can afford to let their
premium income from one department dwindle rather
‘han take business they do not like, we can imagine the
Atiiculties of young companies which had no accumu-
lated funds, no old connection, and no restriction about
ihe rates that they might accept. .. ... Cases have been
mown of “heavy” risks which tariff offices refused at
<05 per cent. being written by other companies outside
Uie tariff at 175 6d per cent. When a company is driven
1y take business on these terms it is not difficult to fore-
~ce the troubles in which it will finally land itself. .. ...

The <ccond cause for the failure of these new offices
- that they have permitted men of small experience to
write on their own initiative, all kinds of insurance
which they did not understand.  In every business, and
particularly in insurance, specialisation is essential to
iecess, and nothing has been more extraordinary in
recent revelations than the easy way in which non-tarifi
managers have passed from one branch of insurance to
mother “and “led” risks in every department. It is
nown, for example, that the Glasgow inter alia ac
cepted the following risks i—

Guarantee aviation meetings.

Credit insurance,

\ disastrous marine contract.

ow, if any branches of insurance require experi
ce and specialised judgment, they are surcly marine
{eredit,..... They are certainly not a good practice
cronnd for inexperienced young men, and the famous
e of the subordinate in a non-tariff office who was
civen charge of the marine underwriting, who was
rprised to get the post, and still more surprised to
ep it and who involved his company in a heavy
< by writing a cover on preposterous terms, proves
w little the directors of some new non-tariff offices
iave realized the true difficulties of insurance. In the
me way out-of-the-way risks like the guarantee of
ipts at meetings and exhibitions reguire the clever-
et and most experienced underwriting, and no one
can expect to write them successfully in the light that
Nature has given him. - Lloyd's underwriters can make
a profit out of them because the market is made up of
4 large number of men, most of whom specialize in
ne particular insurance, and are the recognized “lead”
for their own risk.  But it is hopeless for one man to
try to lead every kind of insurance without special
sty and experience.

o L2

Insurance in the United States.
The Chronicle.)
Casualty Imsurance Problems—New Fire Protection

Legislation in New York—Personal and Company
Notes.

« Exclusize ('1u'rr.\'rnml-'mw‘ of

Special attention has been attracted of late to the

nditions prevailing in the miscellancons insurance
Linsiness in this city, which, is of conrse, the centre of
mderlying sentiment and opinion so far as the United
States is concerned.  For example, the companies do
ing a liability business, or a casualty business on the
industrial plan have been greatly perplexed over their
ititnde toward the departments of insurance in the
varions States. Some of the States have enacted laws
which will make it very difficult for the companies to
caleulate their exact course for the future, The hard
questions are, in the main, two: (1) What should be

the course of the casualty companies as regards the
relationship towards employers’ liability and indus-
trial hazards, in view of the recent workmen’s com-
pensation laws which have been enacted, and (2) how
will this affect the rates which should be charged for
insurance either for liability or for health and indus-
trial accident insurance risks? These are questions
which it is very difficult for the companies to decide
and which it may take them a long time to determine,
besides involving many interviews with the represen-
tatives of the various State insurance departments.

Fire Prorection Lrciscation,

Much satisfaction is felt by the public in the recent
legislation, either enacted or proposed, concerning the
conditions of protection in factorics of varions kinds
in this city. This legislation has been inspired largely
on account of the dreadful loss of life in the Triangle
Waist fire some months ago, and is likely to be pro-
duetive of special results, Tt will be 1 ‘membered that
the so-called Triangle fire occasioned aloss of n arly
one hundred and fifty lives; and at the time public in-
dignation ran high against the proprictors of the fac
tory where the fire occurred, and it was evident that
come legislation would be imme liately proposed and
carried through. Tt mattered little that the pring ipals
in the fire were acquitted, so long a remedial laws
m of

L prevent

were proposed and enacted, Tooking to
aich events in the immediate future

NoTEs

last communication was

since out
Francis (. Moore, for a long time
mtinental Fire Insurance Company,
cventy-three

\ notable event
the death of M
President of the C

this= month at the

who died early age of
* ¥

Mr. LTS Lamey, Manager of the Western Depart
ment of the Western Assurance Company, and the
British America Assurance Company. with headqguar
ters at Denver, was a recent visitor to this city

* *

It may properly be noted that in the United States
the amount of loans on life insurance policies has
reached high proportions, and that while the companies,
cither from motives of competition, or for other rea
cons, will lend to the utmost of the reserve on these
policies, they nevertheless deplore the tendency of
policyholders to borrow on their policies. The lToans
on policies have increased greatly during the past six
or seven years, and are hecoming a menace to the pro
per renewal and preservation of the life insurance in
force in the various companies of this country

- * * *
It is noted with interest that a number of new
American fire companies have entered the Canadian
field and that they will hereafter he competitors for
Canadian business, as well as additional fortiications

for the mercantile structures of our neighbours on the
North,
. »-
It is now said that the Equitable Lite, whose uild
ing at 120 Broadway was recently destroved by fire,
will not rebuild uvon the same site, hut will sell the

ground and will likely erect a fine structure in some
other part of the city,

QuErist
New York, April 2, 1912,
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PROGRESS AND PROFIT

are oertain for the Prudential
Agont who will werk fer
SO them. A Company knewn

faverably by milliens of pres-
pocts and a splendid line
of policles make his way
smooth.

Write us about an agenoy.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Founded by John ¥ Dryden, Pioncer of Industrial Insurance in America.
Incorporated as & Stock Company by the State of New Jersey.
FORREST F. DRYDEN. Prosident. Home Ofics, NEWARN, N.).

WAI‘C‘IED.
IMPERIAL LIFE ASSURANCE COMPARY
OF CANADA

desires the services of a MANAGER of its
Life Insurance Department with Head-
quarters at Brandon, to take charge of the
Company's life business at this point and in
the surrounding territory.

A LARGE BUSINESS IN FORCE
A SPLENDID OPPORTUNITY.

A remunerative contract will be made with a
man who can " do things

Applications will be treated in confidence.

Nead Offics, 24 KING STREET EAST, TORONTO

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart-
ment of its business.
Death losses were very much below the “‘expected'

and as usual the expenses of conducting the
business were very mederate.

Policies in foroe January 1, 1912
$71,024,770.88

A TORONTO AGENCY

WITH

Continuous Ronewals ter the RIGNT MAN

commcol-:;ii[rAL LIFE

T. B. PARKINSON : Superintendent of Agencies
Continental Life Bulldiag, % ot TORONTO

Will be Issued in April.

Lovell’s Business Directory

of the

Cities of MONTREAL and QUEBEC, for 1912-13
Contarmming an Index to Streets, Miscellaneous
Iirectory and the Name, Business and Address
ol every firm or Person doing Business in
Montreal and Quebec

PRICE, $2.00
Wil be corrected up to March
Orders for Subscriptions and  Advertisements
should be sent to
JOHN LOVELL & SON, LTD,,
PUBLISHERS 23 St. Nicholas St., MNONTREAL

Che Excelsior Cife Tnsurance €o.

Head Oftice: TORONTO, CANADA.
Assets - . - . . . $2,842,654.08
Insurance in Force, - . . 15,000,000.00
Socul'lt‘ and Profit are what intending insurers desire, hoth
are obtained under “kxcelsior” policies, which also contain the
“Last Word'" in hiberal features
The Reason the Company has been able to pay satisfactory
profits 18 because it has been continnounsly foremost in those features
rom which profits are denived. In 1911
Interest Karnings 7.43 per cent. Death Rate 34 per cent, of Kxpected
Fapenses decreased 2.5 per cent.

ed agents, to give cither entire or spare time,

Wanted
E. MARSHALL, Genors! Manager. D. FASKEN, Presideat.

THE CHRONICLE

Is filed regularty in leading offices
throughout Canada: advertising in
its columns has a permanent
\4““'- . . . . o

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE $ WATERLOO, ONT.
TOTAL ASSETS Jist DEC., 1910, $708,408.66
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,00
WM. SNIDER, Presidest QEORGE DIEBEL, Vice-Presideat

FRANK HAlQHT, T. L. ARMSTRONG,
Manager laspector.

HEAD OFFICE, -

2| THE CHIEF DIFFICULTY tat cnirets the aew man

Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA
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Iusurance Briefs.

[he Insurance Company of the State of Pennsyl-
vania has been licensed to transact fire insurance in
Canada.

L *

Mhe British and Foreign Marine Insurance Company
has been hicensed to transact the business of Inland
['ramsportation insurance in Canada, in addition to the
business of sprinkler leakage insurance for which it
was already licensed.

» Al »

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.

* o %

Application will be 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
$300,000 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 (‘il‘\' of.”

* * *

Mr. T, B. Parkinson and Mr. M. D. Johnson have
been appointed joint managers for Ontario of the
\etna Life Assurance Company, in succession to Mr.
1. 0. McCarthy, who has resigned. Their headquart-
ers will be in Toronto. Mr. Parkinson was formerly
superintendent 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 been assistant manager of the Aetna
l.ife and his promotion is both deserved and popular.

. * . .

In the Quebec 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 be 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
15.

L] . - .

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
had been a partner with Mr. Hugh Scott, who died
quite recently. Mr. Walmsley was vice-president of
the Queen City Fire Insurance Co. and the Hand-in-
Hand 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 been 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.

THE CHRONICLE.
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STATEMENT OF ACCIDENTS IN CANADA DURING
THE MONTH OF FEBRUARY, 1012, BY IN-
DUSTRIES AND GROUPS OF TRADES.

Trade or Industry Killed Injur’d Total

Agriculture

3 7 10
Lumbering. . 1 8 0
Mining o : : 3 8 13
Railway construction.. .. 14 8 22
Building Trades. 2 8 10
Metal Trades.. .. Ve 3 a8 51
Woodworking Trades. . i . 1 O 7
Clothing. . . ; o T 2 2
Textiles.. .. .. .. N 3 3
Food and Tobaceo preparation 2 2
LaBthal e ns 50 0e o0 vo ng omlsn 2 2
Transportation—
Steam Railway Scrvice . O ¢ kYl 43
Electric Railway Service.. 1 4 3
Yavigation. . 1 3 4
Miscellaneous. 4 5 19
Public Employees.. .. .. .. .. . 3 0 12
Miscellaneous Skilled Trades.. .. .. 3 5 R
Unskilled Labour .. vs 8 9 17
Total.. .. .. el ek Ria Iy R o1 178 230
* * . *
WHERE FIRE INSURANCE DIVIDENDS COME
FROM.

Critics of fire insurance rates have frequently as-
serted that the dividends paid to stockholders of fire
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 $70,070,034 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-
ers have contributed to surplus funds, either by pay
ment of assessments, by premium on new stock issued,
or by reduction of stock, the sum of $30,494.412, thus
making an aggregate of $100,571,340 in excess of divid-
end payments, which has cither been carned by invest-
ments or contributed by stockholders.  As a matter ot
fact, the underwriting operations of the bulk of the
companies have resulted in serious net losses in several
years of the last decade, and have yielded a very severe
loss for the entire period, which included two great
conflagrations.—The Spectator, 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 a re-
duction of our fire losses, though their success would
mean a reduction in fire rates.” Fire underwriters
have been “pointing the way” for many years, have
spent large sums of money in an attempt to ;mukm!
the nation to a realization of the immense amount ot
property destroyed annually by fire and the effects of
this loss upon the nation’s industrial and rn.nnnvrr).d
prosperity.  Yet the fire loss of the United States for
the first two months of the present year was more
than double that for the corresponding period of 1010,
the total for the two months aggregating fifty-four
and a half million dollars! And this with no confla-
gration to swell the total, unless the Hnu?lnn Infs, n-
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-

P
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canads, TORONTO. F. H. RUSSELL, Manager.

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA Assurance companv
Heasd Office: 46 King Street W.,
TORONTO, Ont. . of CANADA
¢ Head Office, - - TORONTO, Ont.
A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE Personal Accident
GUARANTEE BONDS Health, Liability and Industrial
Insurance
PLATE GIASS AND ALTOMOBILE  INSURANCE
E. WILLANS, FRANK W. COX, J. J. DURANCE,
General Manager Secretan Manager for Canada

General Agents for PROVINCE of QUEREC
The LIFE AGENTS MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

THE CHRONICLE - MONTREAL.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets " “ ’ $5,316,968.65
Surplus December 31, 1911 . . . 529,973.65
Insurance in Force ’ . . . 23,887,141.41

The Contracts of this Company are free from unaecessary conditions and restrictions.

C. L. SWEENEY, District Manager,
Montreal District.

R. WILSON-SMITH
Financial Agent

160 St. James Street : H Montreal

{al ’ INVESTMENT SECURITIES —Suitable for Banks, Trust Estetes, Ins
Specialty : Companies, Investments for Deposit with Canadien Government.

CABLE ADDRESS : CHRONICLE.
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duction of fire losses™ is a cheerless task, and
duction in fire rates obviously out of the

Fire insurance companies have been money

heavily since the first of the year—large companics
transacting business in every state and admittedly well
managed, as avell as the smaller companies. Their
Josses are not due to reckless un(lnn\nl ng, but to a
reckless public.  1f the assumption "Lllll.l”\ accepted
as correct is so, that one-half of the fire loss of the
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 1=

crime.~The Standard, Boston.

ﬂll\ re
qnmllwn
losing

* % % %
USES OF THE LIFE INSURANCE POLICY.

\ice-President ], Jefiries, of the Penn Mutual
Life of Philadelphia, thus describes the multifarions
uses to which a life msurance policy can be put:

Policies of life insurance may he uwsed

To provide an estate for the benefiv of all ereditors at
nume of death

I'o provide a fund for distribetion by last will and

nt.

I'o provide for payvment of a beildieg and loan association

rigage in the event of death befor iurity of the shar

I'o provide a fund for bequest to school, eallege, hospital
ther cleemo ary institution

To protect 2 loan granted vpon an endorsement of a guar

i event of the guarantor's death

I'o prote m endorser of mercantile paper  against
nig! v reason of death of the maker of th

I'o insere th ntinuat to an individual or family of
me from an estate contingent the life of

Las | 1 m

ta ditor who
me trom

the amount and  asag the i

ra I« [ i Were 1 ] W
» death of the borrow

Iu]vl le & defintie 4 ue after death of the insured t
wife as long as she is alive, and aiter her death to insured’s
children (being named) as long as they live, and at their
teath 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 liguidating purposes m
event of termination of partnership hy death

To provide a fund payable to surviving partners o pur
\I-N the deceased partner's interest
y provide a sinking fund  (incrcasing yearly) to meet
future labilities, 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 husiness 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, but
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
liew 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
seerets, inventive ability, make him a living and tangible asset
of real value, whose death would cause financial loss until
one equally competent was found to take his place,

To provide a fund for the purchase hy survivors of a close
corporation of the stock held by the deceased member

'IP 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 vsual sinking fund,

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

1
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The Canadian Fire Record.

Guerra, ONT.
\lice Street,
LAKEPORT

Grocery store of D

gutted March 31,

, ONT.—A\. MceKenzie's dwelling destroy

cd. Supposed to have started from heating apparatus
Stoxy Movstan, Max~=C. PR station and plat

form destroved, March 20, Origin, overheated stove,

Tedesco, 120

Dexzin,  Sask—1. Hasmerl's barn destroved.
Iis body found in ruins together with remains of fou
horses.

Coarsworri, ON1.
destroyved, April 1.
insurance.

Brockvinie, Onto Barn owned by Hugh Morri-
son burned, March 21, with contents, including 27
head of cattle and four calves,

Wakwick, Qui.— Dominion  Comb & Novelty
Company's factory burned, March 23, Danage about
£40,000 with $25,000 insurance,

Woonstock, ONT. Fire starting i Rowe's
at Hickson, March 18, 4‘(‘~llti}(4l this
post office and telephone exchange

Recina, Sask. - Fire in barracks of
police, March 21, destroved men's quarters,
chapel and several honses. Los

Nerson, B.Co—Fire started by mncendiary March
20, destroyed the Yale-Columbia saw mill and several
hundred thousand feet of lumber, worth

Tipery, ON1 Upper storey of Merchants Bank
building damaged, March 235, Supposed origin, over
heated gas stove,  Loss about 81,250 to building and
clerks’ clothe

CorLrinawoon, N1
Third street, destroved,
around chunney,
in the Yorkshire

ErLknorn, Max. Groat Dros!”
Canadian Bank of Commerce, and Marsh & Cols
general store destroyed.  Loss about $55000, with
msurance of about $40,000.

Toronto.— Two storey building owned by Can-
adian Northern Railway at 74 Don Esplanade, gutted,

Pere Marguette R.R. Station,

Origin unknown.  Loss covered In

store
bulding, the

maounted
\nglican

about $30.000

Dwelling ot Tanu Shelly
March 25, Fire originated
Loss partly covered by msuvance

hardware  store,

March 24, Building vacant; damage $700.  Sup-
posed origin, incendiarism,
Norri Bay, Oxt.—Planing mill of James . Cole

& Co. destroyed, .\I;m‘h 28, only the engine and boiler
room being saved. Plant valued at $30,000. Insur-
ance $9,000 on mill and $5,000 on lumber.

Osiawa, Oxt1.—Car barns of Oshawa Railway de-
stroyed, March 29, with contents, including three pass-
enger cars, a freight motor and the street sweeper.
Adjoining office building damaged by water and smoke.
Loss about $20,000. Originated from heater in one
of the cars.

Mogrpen, Max.—Ogilvie elevator and flour and
feed warchouse destroyed, March 30, with 3,000 bush-
¢ls of wheat, together with P. Rempell’s pool room and
bowling alley, half of whose contents were saved. Lle-
vator believed to have caught fire from sparks from
pool room. Ogilvie Co's. loss covered by insurance,
Rempell's loss $3,500; insurance, $2,000.

THE TORONTO RAILWAY'S LOSS.

No details are available of the insurance upon the
barns and cars of the Toronto Railway, destroyed on
March 25. 1he total loss is now said to be between
$700,000 and $800,000, with insurance of $500,000, the
greater part, it is said, in Lloyds. i

i
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GRESHAM

life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

A responsible position as Branch
Manager is open, affording
good remuneration and
an excellent future.

ADDRESS :
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.
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At the annual meeting of the Western Canada Power

Company in Montreal on Wednesday, Mr. C. I
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 board
f dircctors were re-clected, and Messrs. R. F. Hay
ward, general manager, and A. H. B. Mackenzie were

added to the board,

AGENTS WANTED.

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

BRITISH,
¢/o THE CHRONICLE,
P. 0. Box 1502, MONTREAL.

WANTED.

A leading British Comtany 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 3189,
MONTREAL.

I

MADE IN CANADA. LOOK THIS OVER

“MACEY" INTER-INTER DESK

-

SHOWING DESR'IN USE.

Every office man will appreciate the Macey
Inter-Inter Desk.

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.

THINK IT OVER

and consider how many minutes you can save in a
day, by having these conveniences right at your
hand. The units also being interchangesble
with those in your filing Cabinets.

YOU ALSO GET

The ‘Classiest’ and most perfectly constructed desk
in the Market, as well as the most convenient. We

make these Desks in both Roll Top, and,Flat Top,
both double and single. Also in Typewnter Desks,

CANADA I'-URNHUREMANU TURE

General Offices : : : : : WOODSTOCK, ONT.
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k t nh J’i mial nritfﬁ The financial statement of the Porto Rico Railways
fﬁal’ 4 a na 1 Co., shows gross carnings of 748801, an imcrease of
| $187,140, and net earnings of $370.783, an ncrease
e annual meeting of the Imperial Bank of Can- | of $112,025. The increase in gross last year was over
i« fixed for Wednesday, May 22. 33 per cent., and in net over 41 per cent. The surplus
" for the year was $83,518. The company, which is
A ntreal bank clearings for March, total $195,780,- paying 4 per cent. on its common stock, carned about
.1 as compared with $194.732,816 for March, 1911. 0.0 per cent. 5w .
* % X

: T'he district of Montrea! contributed §1,342,807 more
Iie Montreal Clearing House reports a record day | to the Inland Revenue ingthe fiscal year ending March
on Tuesday, with a total amount of clearings of $13,- | 31, 1912, than in the previous vear. The figures for
777025, ‘Lhe last previous record was $12,292,281 on | the fiscal year just closed, show an increase over those
November 3, 1911, of last for every month with the exception of April,
* % ® | when there was a decrease of $10,381. The total re
Iinois Traction’s net earnings for February were | venue for the past twelve months amounted to S8,
2207005, compared with $216,087 in February, 1011 | 733,003, as compared with $7.300820 for the year
I+ two months, net earnings amount to $483,973. | 1910-1911.
nared with $438,120 in the corresponding period
w1911,

* * * *

¢ March made a

Bank clearings in Montreal duri
new record by a margin of about 1,000,000 over the

i« stated that the Canadian Bank of Commerce | ‘;"”"‘1""“““.‘4"‘“"”‘j'_‘\'-’j" ago. ““‘ total amounted to
$195,780,541, as against $10.4.742.8106 m March, 1011

purchased sites for several branches in the Cana- | ! L _
Northern's model town behind Mount Royal, | I'he latter figures excecded those of the previous year
nireal, and that several other of the banks are also | by $24,300.000, while these in turn were an inerea
tiating with this same object. of :"3'"“““‘("',"""r}’“' figures of 1909; 1909, n tur,
2 - . . exceeded 1008 by $23.000.000, while 1008 was $15.-
) . X 000,000 less than 1907, The inerease February over
Iie Quebee supplementary estimates, provide $25.- ' ehruary, 1911, was $27,500,000—Greenshiclds & Co
000 cach for MeGill University, Laval University, ’ ’
\l ntreal and Laval University, Quebec; also $10,000
i technical schools outside Montreal and Quebec, and The Doard of Directors of the Spanish River Tulp
a ~uhseription of $10,000 to the Cartier monument in | and Paper Mills, Limited, which up to the present has
Montreal. consisted of twelve members, will in future comprise
* * % % only nine. The reduction has been necessitated owing
o the quorum requirements of the Ontario statutes
The board now embraces :——Messrs. Wo I Sheppard,
president; T. 1. Watson, vice president; J. B Tud
hape, . H. Sheppard, C. Kloepfer, Ro AL Lyon, G. P
Grant, A. H. B. Mackenzie and R. L. Innes—Joln R
Parber, Allan McPherson and \W. 1. Tottie have re

s & % @ tured.
* * * *

It is sugzeste N : : X . e
2t 18 SUREE tul.tlmt all Cd.nmh:m relief funds .f“r I'he usual monthly compilation by the London Bank
the Chinese famine be remitted through Canadian — _o'\po o000 i the aggregate values of 387 securitie
(hannels direet to China. The Bank of Toronto will ers’ Magazine ol the aggregate variies Of 337 seclisiles
be nteased So forwsed f" Sth { , dealt in on the London Stock Exchange shows a de
e pleased 10 fOPWARG SRICTIpHIONS 110 S5 part of i for the month of March of £3.822,000, equal to
Canada, Mr. Joseph Henderson, Vice-President of that 0.1 ner cent. The chief decrease Sire i British and
bank. being Hon Tr-' sure nf tl "Ca di \, l.O 1 .1 per cenl, 1¢ C 1(. decreases were m britisp and
Fu l lgt “ f' ;‘h" ](.rf fl(i { nadian National 1,45 funds, namely, £0,404.000, cqual to 1.3 per cent
nd,” started for the relief of the famine. American securities increased £4,840,000, equal to 1.3

) * & 0 3 per cent., and South Africans increased £3.012,000, or
~ The Dominion Bank has, it is reported, closed a deal 3.8 per cent. Comparisons follow :

r the St. Charles restaurant property, at the corner  Aggregate value of 387 peproscntative

* % %

* * * *

(ireat Britain's revenue for the fiscal year just closed
wis $025,451,430, or $03.801,510 less than last year,
when owing to the late collection of property and in-
come tax, the receipts were abnormally large. The
expenditure was $R892,725,500, leaving a surplus of
$32,720,430.

\'wn;,'c and Melinda streets, in Toronto. A new on March 20, 1012, {3 ‘
cadquarters building, which, it is claimed, will be one Aggregate value of 387 representative securitis
i the finest bank buildings in Canada, will be erected on Feb. 90, 189, «» 2y 057
n the site next year, I Decrease.. .. +. - ) . £3822.000

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Dealers in
Municipal, Corporation and MONTREAL OFFICE :
Industrial Bonds Merchants Bank Building.
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MORTGAGES vs BONDS OR DEBENTURES

An Investor (not a speculator) purchases securities, that is, lends money at interest. He
wants security above all else.  After being sausfied as to the security he desires as large
interest as possible.

There are three forms of very secure bonds or debentures, namely, Governmént, Railway,
and Municipal.

Government Securities are safe but the interest return is so small that they are not generally
sausfactory to the average investor.

Railway Bonds are very popular. They are generally considered very safe. They pay
about 477 p.c. interest

Municipal debentures are also safe as a class. OFf 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

SECURITY: The Railways of the United States have a total capitalisation of about
$17,000,000,000, of which their bonds and debentures amount to $10,000,000,000.

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.

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

50 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 pc. 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 1avestors, central real estate mortgages are safer than the bonds of
the City of New York. But in 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,
materially retrograde. Even a calamity like an earthquake will not permanently reduce
population

Although the Panama Canal will not bz opened for three or four years, yet already the

annual tonnage of the ports is greater than that of any other Canadian city, excepting only
Montreal

The 1deas of railway men regarding the future of Vancouver are shown by the fact tnat
it is the terminus of so many railways. More rail ~ays wiil in five years be in Vancouver
than 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 estate
return 6 to 7' pc to the investor?  Because of the scarcity of money due to the many uses
for it in developing the country:

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 is so great that the risk of loss is practically reduced to a minimum.” That is

just about as strongly as a financial paper will speak of any municipal or railway bond or
\’("‘CHIUH‘

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, B.C.

— OR —

DOMINION OF CANADA TRUSTS COMPANY, Montreal

W. R. ARNOLD, Managing Direstor.

R T T o U
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Stock Exchange Notes.

Wednesday, 3rd April, 1912

The Montreal Stock Market will be closed from to-morrow
cvening until Tuesday morning next for the Easter holidays
\- a result, trading towards the close of the week has heen
more restricted.  The early part of the week saw a very a

ive market in the Power Stocks.  Montreal Power and .\Im
winigan both reached a new high record  The advance i
not accounted for specifically but the feeling that these two
Companies will, sooner or later, come together is the hasis
for expectations on the part of the Sharcholders for some

as Soo Common, The trading in Dominion Stecl Corporat
was not very large, but it is gencrally felt 1h at the inere
returns from the Coal Department of this Company will mor
'hm offset any loss through the discontinnance of the Stecl
ounties, and speculatively the stock seems attractive, R &
O, firmed up and seems to promise better figures later on. It
i« understood that negotiations for further amalgamations
are well under way, if not completed.  The Tramway stocks
were not so prominent, but remained firm, and the Common
tock is still looked on as a speculative purchase. A lot of

'.nn) was scen in the Unlisted Department, and Mexican
\ rthern and  Wayagamack were prominent. The pas ing
of the Quebee Railway dividend was not felt very sharply
here, as the floating supply of the stock, locally, is limited,
and although the price touched the lowest point i the past
two years, 1t has had no general effect on the market, and the
turnover was  limited.  Ottawa  Power had  another  sharp
movement on snu ||| transactions, on rumors ot a renew il ot
Hn negotiations  for amalgamation with the FElectric Light

ompany of that City. There i~ nothing othcial, however, to
go upon. In the Bank stocks, Commerce was a leader, on
cxpectations of an increased dividend, or a bonus distribm
tion,

The London market will be closed from to-morrow night
until Tuesday morning, while the New York market ml I
losed both Friday and Saturday, but will be open for hus
ness on Monday.

There is no change in local call money and the Bank of
Eogland rate remains the same.

Moxky a¥p Excnaxae Rares.
To-day Last w

decided advantage. C.P.R. also was a strong point, as we H
d

k. A Year Ago

(‘nll money in Montreal.. 5-50°  5H54% 5-54%
“ " in Toronto.... 5-5"’ 5-54% 55414

w oou in New York. 237 4% 2%

* ¢« inLondon.... 3-34% 3% 2§-3%
Bank of England rate..... 34 34% 3%
ConBolS.eee sassvses sannns 78,1 T8 81§
Demand Sterling..... .00 Os 9 9}
Sixty days’ slghtsurlmg . B Ri 8]

SumMary OF WEEK'S SaLES AND QUOTATIONS,
(.Io.ln. Closing Net
Security. b change
Sales \lur 28, 1912, w-lly.

Canadian Pacific.....o o0 6012 234 241 b b}
“S00" Common. Lo 790 13%xop 139 xopo b 34
Detroit United. . 834 6 638 - 1}
Halifax Tram. ... .. 154 153 -1
Hlinois Preferred.. . 41 0] 93 x4 2
Montreal Street. .... .. . 'mi 235 T
gl}uebec Ry.. 65 40 - 2

oronto lhllvuy. 759 11'! 134 1

Twin City coovenvennee oot .. 104 - -
Richelien & Ontario. .. 2093 121 1224 1}
Can. Cement Com.. 691 27 27 —
Can. Cement Pfd.... 538  RB§ 854 i
Dom. Iron Preferred. ' 72 101 101
Dom. Iron Bonds........$10,000 94 94 — 4
Dom. Steel Corpn......... 2543 56 ) x.0,— 4
Lake of the Woods Com... 6133 135 ¢ 2
Mackay Common...oeevees 10 .. LoD -
Mackay t referred........ 50 P o X D— .,
Mexican Power........... .. 81 K14 - |
Montreal Power ......... 18557 197} 204} LT
Nova Beotia Steel Com ... 316 Wix.n 934 X b, .
Ogilvie Com... 20 129 1274 - 1
Ottawa Power......... 22 ..x. 150 x.n, oo
Rio Light and Power. . 2402 115 174 + 2|
Phnmlpn........... 3080 1354 149} o4y
Steel Ce. of Can, Com.. 140 30 304 |
Can Converters... o 39 39 -
Dom Textile Com.. cvvses.. 53 674 66} - 1y
Dom. Textile Preferred.... 53 101 100 x.0. ¢+ |
Penmans Common. ... 131 56 504 — 4
Penmane Preferred .. 50

Crown Reserve.......... . 9% 3.17xp. 3.03 x4 n
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Traffic Returns.

Caxaviay Paciric Raway,

Year to date. 1910, 1011, 1912, Increase
Feb 29 £0.530,000 F11,550,000  §15, “u 000 ¢4.114,000
Wee 1o, 9Il I'JI‘.’. Iucrvnn
Mar. 7 2 144,000 41K,000
1 '.’,:t:i.‘l,ouo 434,000
2,471,000 499,000

3,441,000 190,000

Grasp Trosk Rarway

Year to date. 1910, 1911, 1912 Increase
Feb. 29... 6,114.726 6,484,405 6,682,220 197,824
Week ending 1910, 1911, 1912, Increase
Mnr7 v 69,177 ROG. 805 838,996 32,191
842,620 865,280 ceseee
541,719 N7 19 "lﬂ 35,221

1,349,741 1,362,379 1, 429, .m 66,961

Caxaniay Norruery Rainway,

Year to date. 1910, 1911, 1912, Increase
Feb.29... 1,491 000 1,626,70) 2,431,500 805,800
Week ending 1910. 1911, 1912, Increas0
M. Tisoraone 195,000 3,400 31 79,400
1 veee 190600 3,900 336,500 82,600
2l.eenee 221,500 319, 'um 22,000

Blo veeens 326,900 3,8 115,100

Twin Crry Ravin Trassir Company.

Year to date. 1910, 1911, 1912, Increase
Jan. 31 cooeieeee $5T7,647  $609,212 $620,204 $19,992
Week mulnlg 1910 1911 1912 Increase
Mar. 7.... . 133,959 140 878 146,459 5,081

1 ‘oo 131,994 138,058 145,424 7,366
2, . 135,089 111,608 146,816 5,208
Havirax Ereerric Tramway Compaxy.
Railway Receipts.
Week ending. 1910, 1911. 1912, Increase
Mar. Tesesoross 3,610 3,985 455
[hiseraeses 3,435 : 3,860 411
ll ve ssnsss 4,691 ‘J(Nn 4,321 421
B vrantn i 5,250 5,308 esssee vhen
Havana Evkcerric Ramway Co.
Week c-nding 1911, 1912 Tucrease
Y T $45,970  $48,354 Dec. $5692
4K,631 51,297 2 666
16,755 49,102 2,317
44,190 49,408 5,218
42,661 47,741 5,180
Dervrn Seeertor Tracrion Co.
1910. 1911, 1912, Increase
15,361 19,617 19,618 101
18,415 19,699 19,910 211
19,495 20,242 20,431 159
28,859 G sk
Derrorr Usiren Ratnway,

Week ending 1910, 1911, 1912.  Increase
Feb, Toreseres L2808 $100802  $173,964  §19,162

6B | RGN 141,615 155,004 174,443 II’v,‘.N‘.?

WE 1 A 141,723 160,695 175,841 15,246

LAD ' ISP 140,018 164,097 197,674 33677

CANADIAN BANK CLEARINGS.

Week ending (Week ending  Week onding | Week ending
April &, 1912 March 25 1912 April 6, 19 Aprll T Wi

Mont real A58 850,011,900 w‘ $4158 m.
Toronte ... . o L% A1 408,080 1
Ottawa S cennd | s |

DOMINION CIRCULATION AND SPECIE.

Febroary 20 1912.3114.063,40% October Bloernees $104,730,606
January 31...... 113,188, 8E0 Septe mber 30, oo 102,109,429
December 31, 1911 115, Il" T Auguul 3. ve o 102,559,994
Noverber 30,000, 115,786,286 July 31, 100,431,110

Specie held by Receiver Ge neral and his assistants

Februarey 20,

. . 99 08T ,TRT
Junuary 31 ceeeniaens

98,693,902

Ceaaseaaes

P

o R e W
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STOCKE BROKERS

OSWALD BROS

Established 1869.

STOCK BROKERS
Members Montreal Stock Exchange

113 St. Peter Street.
M. C. OSWALD. F. F. ARCHBALD

BURNETT & CO.

Eotablished 1868 STOCK BROKERS
Members Montreal 8tock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithere J.J. M. Pangman 0. W. 8. Headereon

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Maln 6548. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Hoatreal Office: Paris Office:
83 Notre Dame West. 60 rue de Proveance.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Members Montreal Stock Exchange

16 ST. SACRAMENT STREET, MONTREAL
30-41 NEW BROAD ST., LONDON, E.C.

Analyses of Montresl Stocke mailed on request

J. E. GAUDET & CO.

Members Montreal Stock Exchange

STOCK BROKERS
Francols Xavier Street

MONTREAL

82 Sst.

TEL. MAIN 51458

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange
Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
Telephone : MAIN 3602. MONTREAL

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

A. A. WILSON & CO.

Members Montreal Stock Exchange

BRUNEAU & DUPUIS

Membere Montresl Siock Exchange

STOCK BROKERS 4 Hospital Street, MONTREAL.
40 Hospital Street, Montreal 125 St. Peter Street, : : QUEBEC.
London, Eng.. New York & Boston Correspondents A. B. DUPUIS. A. BRUNEAU.
J. PITBLADO R. C. HOLDEN

G. W. FARRELL & C0.

Membere Montreal Stock Exchange

STOCK & BOND BROKERS

45 St. Francois Xavier St.
Tel. Main 3410 MONTREAL

Jd. PITBLADO & CO.

Membere Montresl Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Bullding
10 ST. JOHN STREET,
MONTREAL
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List of Leading Stocks and Bonds '
REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL. !
CORRECTED TO WEDNESDAY. APRIL 3rd 1912 [
e Par Keturn | - | Per nm.'(r"
value Peroemt.on Rate of o g | Capltal Rest of lest | When Dividend
BANK STOCKS. of ope 'BYestment Annual substribed | baid up Fund  to paid up | payable.
share ' p:‘unn Dividend Capital |
=t . T | s | em—— | e —
Asked Bid. &  PerCent. Percent ] ‘ s $ ]
Rritish North Ameries ... .... XD 3 8 4,800,008 4,466 606 333 8450 |April, October.
anadian Bank of Comy Noog | 50 X 10 12,000,000 11,960,310 965,208 K310 |March, June, Sept., Dee.
Dominion, s o 10 12 4975700, 4,835,7TH Boxin, T 1206% | lan, April, July, October .
Eastern 1o 100 it 9 3,000,000 3,000,000 240000 8000 1an., April, July, October |
Hamilton ... 10 .. 1 2,0.400 3304 110 | Mareh, June, Sept., Dec. )
Hoehelags ..... { 161 100 550 9 2,008,300 2,650 0t vign | Mareh,Ju Sept., Dee, ¥
Home Bank of | ceee 100 [ 9 25,000 xi17  (Mareh, June, Sept , lee,
Tmporial.. ... . | 100 12 6,000,000 100,00 |Feb., May, August, Nov.
fonale L. o O I saniens) 3 e . - .
Merchants Bank of Canada ahen ] 197y 106 100 508 10 5400000 w58 March,June Sept., Dee. i
Metropolitan Bauk . I ] siks 10 1,350,000 126 00 cApril, July, October !
Molsons, . 28 .. 100 (3] n 4800000 115 00 . July, October {
Montreal 245 Wy 10 4 08 10 15,000,000 96 60 oh, oo i
05 123 100 5 6o 1 Va0 eso0 | Feb, ..
0 .. 100 498 13 1000000 1,790,000 179.00 | Jan., April, July, October
100 'y 2,207,700 250,000 | uary, July,
NOvA NOOUMR ... iiiass see s . 2| 0 500 " 3,093,510 7,480,006 April, July, October
OIAWA e e | 5 omn 530 n 2.600,000 4,000,600 eh, June, Sept,, Hee
Provinelal Bank of Cana | .. Moo 6 1.000,000 500,000 . April, July, October
QUODSO. .oveiiirrsiiiinn.s | 13 13y 100 b2 1 2,000,000 1,250 000 oh, June, Sept, Deo i
RogAl .ve oos | 100 520 12 731000 761,200 R2IT2 pioaq  uAR, April, duly, October
Standard 50 veou 13 2,000.000 2,000,000 130 00 Feb,, May, Aug. November
sterling.. . , 100 5 1,051,200/ 084 800 oo | Feb., May, August, Nov, |
POrOMID. .. oc00ss00rose . 100 52 | 1 4032,300] 4820870 5,820, 12070 Mareh, June, Sept., Dee, !
AROR..coi66 insansass o6 wovns wooe] ooiy 100 s 0301000 4364500 3600000 741 A April, July, October
Unton Bank of Canads e w10 400 M sossoo| 4mrsw0  80de enn M ch, June, Sept , Dee
VANCOUYEr ....v o iiee 1 iare wses] AR vos - 1,169,900 780,508 ... e T T e !
Weyburn Security ... b G ales 100 5 602,600 301,300 15,000 600
MISCELLANROUS Sroo l | | |
Amal, Ashestos Com ., ks W 100 .o 5 . se
K Pret ] b 1" R ' ily, October
all Telephone . ...... MR 17 00 | 538 ] ily, Gotober
ilnck Lake Asb. Com.. o s 100 2 v
do Pref - | 100 ) ¥ s¥reae ’
", 0. 'ae “ . {Cumulative,
. lni:tl Assn i | pret. | :; !’ ' . ‘m do
do Com o100 800 I 1,400 1,511,400 | arch, Jane, Sept , ee
Oanadinn Paolfio. .o oue re oo | o | 41 1.,‘ 150,800, 000| 180000000 April, Ustober
Canadlan CarCom ... oveaiine o0 s t 3,800,000 3,500,00 0
do SS9 . I 1 8,000,000 8.000 ohey
Canadian Genoral Eleotrie .o e 1 | 6,040,000 5392736 uly, Ooto ber
Can, 1l'u|nant.0'?'m. sEssnabe ¥ ¥ KL oo . 113,800,000, 13,500, R LLL]
Yo, 8, oo PR 788 ’ ¥ 16,860,000 g e
Can. Con. Rubber Com.. 5 X 86 100 465 I lgmw 2,802 440 C|dan, April, July, October
do Pref 4ieas o e 1 Yoroxen  1.972,80 |dan., April, duly, Oavober
Canadian (2 nverters, .. . M 10 el e . 1,738, 1,738,000 Ia . e
Crown Reserve ., 3.15 o | 1,909 987 1,999,967 Vonthly.
Detroit United Ry ... " 63 00 783 5 | 12,800,000 12,800,000 o |agszeeeee A
Dominion Coal Preferred . . " 00 7 3,000,000 3,000,000 . o February, August
Dominlon Textile Co. Co 6 68; 100 73 000,000 . ... |Jen., April, July, Getover
= Pid A _»‘ 100 8- : “zﬁ :'mvnm‘ [Jan, Aprill Tuly, Octob: r
Nom. Iron & Steel Pfd, 02 101 100 6 8 T | 5000000 5000000 ¢ exen
Dominion Steel Corpn. . 5y by 100 L ¥ 4| 34508600 34,508,600 n., April, July, October
Daluth Superfor Traction, . 100 o4 | 000 n, April, July, Oetober
Halitax Tramway Co .., 1056 150 100 515 : \ :mz :_':z:,'m. o ‘f""- July, Ootober
Havana Eleetrio Ry Com .. . .. | ... 10 100 364 ‘ 7.483708|  7.463.708 s
do Proferred ... .. 100 ¢ | sdoooo| 5000000 o April, July, Ootober
Inols Trae. P4 . ... ... veve 01 04 100 635 ¢ | 5301000 5,304,600 L April Jduly, Oetober
| ¢ geics
Kaministignia Power " She | 400,000 ., May, August, Nov
Lanrentide Com...... . cerel 1TR176: ;:; I : | :7"\:'_3 :.1”2 raary, Auge
do Pra . T 100 ceviniseat 94,4 /04,400 [ c($10
f.ake of the Woods Mill. Co Com 10 134 100 6w 8 | 2,1000000 2,100.000 | Mareh "
do do Ptd 122 100 87 1 1,500,080 1,500,000 iy gty
Mackay Companies Com ... . - 100 g 5 41,390,400 41,380,400, [, Apeth July,
do PO oo e Jan., April, July, October
Mexican Light & Power Co 3 ,.ﬁ ',ﬂ 48 : | n.l:: "gﬂ '\li.:ly t?’v‘-‘v;n i‘:l" vetuber
do do i P | ¥ y o sunad
Minn Bt Paul & 8.8.M. Com ... XD jaoi 138 e 503 T | winee o] . | ATt Gotaber
do . O Y
Montreal Cotton Co, P.d »] B : \ R 3,000,000 | Wareb, June, Nopt, Lioe
Montrea) Light, Ht. & Pwr.Co . . ? ‘ S8 May, Auguss, Nos.
Monlrdul Steel Works Com.... . ::: 8%9 |.o l "ﬂ: ""lz'g a ":::"" |'"'{"|' Oetol
o A | o000/ 80,000 |¥eb., Py ion g elad
Montreal Street Railws 100 1 ! ! b., May, August, Nov. 1
o s Sy -~ 0o | 4w » | tosenon| 10,000 00 i.u.. L April, July, Uetoler |
Northern Ohlo Traetion ! 1 March, June, Sept., Iles, 14
' Co.. i o 100 2 9.000,000| 9,000 000 .
N.Seotla Steel & Goal Co. Gom .. i ® 9} 108 63 H \ om0l 4000 0 Jan., Aprii, July, October ]
Ogilvle n‘.;-r Mills tlz:;. XD 180 13 1% 613 : ‘ 378,000 ‘s'nnlm~ . \u:.':":':;::?"d::{ Dee
. o veee ceed] 09 1 2,000,000, 3,000 00N | N ¥ 3
X | [Feb, May, August
Penman's Ltd. Com . [T 707 | 3,150,600 -
“b." ap :'l'.' ”.I gl :: { ‘. i : ‘ '.'m'g ?.m.:: |Feb. May, Augu
o Y} . / [ o :
lohellen & Ont. Nav. Co.. & ol ke [vvie| dhame i '“"""' JRs bops., Dok ’
o de OO 1 yocs e . a8 ‘ 1,825,000 y ; it Sais {
Shawinighan Water & PowerCo :: : 30 : 'afﬁ'.n ’:g,&.\: [Jan.ApHil, 309, Detabes ]
! {Jan., April, J
a0 Pailo 7.1, & P pd soF lO ‘ 10,000,000 10,000,000 ELY April, July, Oetober | :
Toledo Rys & Light C 10 | 13,876,000 13816,000 [gan., April, Taly, Oetol er i
Toranto Street Ratlw 100 505 | 000 000 [Jan . April, July, Ostobes |
'rru'u“r-m_ Ry | s Iweb. May. * ngust, Nov ‘
Twin Clty Rapld Transit Co 08, ¥ April July, October
Wast [ndia Flect: R, NO ) il
Windsor Hotel e ‘ |
Winnipeg Electric Railway Co ... XR {
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P. 5. ROSS & SONS
Chartered Accountants and
Trustees, Etc.

142 Notre Dame St. West, Montreal

MONTREAL WINNIPEG ST. JOHN, N.B.

W. GRAHAM BROWNE & CO0.

Dealers in Bonds

222 3t. James Street - -  Montreal

Tel. Main 3113

D. W. OGILVIE & COMPANY

Real Estate and Insurance
11 ST. SACRAMENT ST.
MONTREAL

G. B. BRUCE PATON

FINANCIAL. AND INSURANCE BROKER
PRESIDENT
The British Canadian Venture Syndicate,
Limited
30 ST. JAMES STREET . -

Telephones : Office : Main 6866

MONTREAL

House : Uptown 3970

PRUDENTIAL TRUST COMPANY

LIMITED

HEAD OFFICE e Tr— Safety
4143 Wainistrater e e | Doposht Vaul
ST. FRANCOIS | """Thanle  “ 0t dem s exceptionaly
RN, | it |
MONTREAL. | M orwrst pomutey ind placed [0 e

B. HAL. BROWN, Vice-Pres. and Gen. Manager.

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

Can.) C.A. (Scot.

ROBERT MILLER, C.A., F.C.A.,
! v “Accuracy " Montreal

able Addiess, Weste

Quebec Bank Building MONTREAL

British American Bank Note Co., Ltd.

Head Office: WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTES, BONDS,
CHECK CERCIFICATES, POSTAGE and REVENUE STAMPS
nd all Documents of 4 Monetary value

e work executed by this ¢ ompany is accepted by the
LONDON, NEW YORK, BOSTON and other Stock Exchanges
Branch Offices:

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

DAVID BURKE

GENERAL INSURANCE AGENT,—FIRE, LIFE,
ACCIDENT, Ete

soficits the patronage of the insuring public of Montreal. e has
Aphponted @ special agent of the Nomtu Britisn and Mex
LEINSURANCE CoMPaNy, whose standing is unquestioned
business placed in his hands will be promptly attended to

Office : 200 Lake of the Woods Building

THE LIFE ACENTS’ MANUAL

Newly and greatly Enlarged Edition Revised
Down-to-date.

Price, $3.00

The Chronicle - - Montreal

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111

Income . -

Funds (excluding Uncalled Capital)

$ 6,916,365
17,633,467

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Tweaty-seven million dollsre,

Head Office for Canada -

MATTHEW C. HINSHAW, Branch Manager

MONTREAL

Active and Influential Agents Wanted

B
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STOCK AND BOND LIST, Continued

- Rate| l |
| Closing h“ N | .
- Quotations| I Amount When Interest Where Interest | Date of REMARKS
BONDS ve outstanding. due, payable | Matarity 2
Asked Bia | lI\l"I

B.HTelephone Coiannnns .. ‘lmg 6 $3,649 0001t Oct. 18t Apl Bk. of Montreal, Mtl. April lst, 1925

Can. Car & Fdy..ooooens 167) 1063 6 3,500,000 1st June 18t Dec. voeennnnns eivenaes. Dec, 1st, 1930 Redat110aft.Nov."'19
‘ orin ptaft.Nov.'l11
Can. Converters......... 87| .. ~ ?i 474,000 15t June 1st Dec. coveen oo conannes .‘l:.»c. |l :n» - N 3
“an. Con. Co.ess 97| 963 © 2,579,600/ 1st Apl. Ist Oct. L o 10ct. lst, 1946 fedeemable & 1
Can. Con. Rubber Co 1 i1 79,600 1 st Oct ¢ afior Oct. 1st, 1911 }
Can. Colored Cotton Co.. 86 | .. [ 6 2,000,000 2nd Apl. 2nd Oct i w |April 20d, 1912 ]
Canr, Cement Co..aeeners| 9931 99 [ 64 5,000,015t Apl. 15t Oct. " o 0et, 20st, 1920 Redeemable at 110
Dominion Coal Covveennn oo | 993 5 6,300,000/ 1st May Ist Nov, “ o Apnl Tet, 1940, Redeemableat 105and
. 'Intafter May 1st, 1910 '
Dom. Tron & Steel Co... 94| .. | 5 7,332, lmll Ist Jun. 15t July Bk, of Montreal, Mtl July 1st, 1920 |
Dom. Tex. Sers,**A ..., 97} 964 6 758,500 1 March 1 Sept. Boyal Trust Co, Mt March 1et, 192 5 Redeemzble at 110 {
and Interest. i
“ “B....| .. |02 6 1,000,000 " L o | “ Redecmable at  par
{ ’ after 5 years
“ “«C"uu. 97 | 963 6 1,000,000 “w “ “ | “ Redeemableat 105 and
| Iuterest
“ “prdoL 450,000 " % e “ ) . -
Havana Electric Railway| .. 9 7,224,731 1st Feb, 15t Aug |52 Broadway, N.Y, . Feb. 1st, 1912 Redeemable at 105
Halifax Tram.eeeesienee| oo 5 €00,000 Ist Jan. Ist July [Bk. of Montreal, M2l Jan, 1st, 1916 ,
heewatin Mill Couvuurnnn| .. 1004 6 750,000 1st March | Sept [Royal Trust, Ml Sept. Ist, 1916 Redeemab'e at 110
Lakeof the Woods Mill Co .| 6 1,000,000/ 1st. June Ist Dee [Merchants: Bank  of
| Canada, Montreal,. June Ist, 1932
Laurentide Paper Co....| «. | .. 6 947,305 2 Jan. 2 July|Bk. of Montreal, Mtl Jan, 2od, 1920 !
||
Mexican Eleetric L. Co..| .. | .. | 54 5778 600 Ist Jan. Ist July o o Wualy  Lst, 1035
Mex. Lt & Power Co.. . | 92 5 11,724,500/ 1st Feb, 1st Aug. Feb. 1, 1933
Moutreal L, & Pow. Co..[100} Hill 4 6,757,000/ 15t Jun. 1st, July L o Wdan, 1st, 1932 Redeemsble at 105 ana
| Int. after 1012 !
Montreal Street Ry. Co..[100 99 43 1,500,000 Ist May Ist Nov. May s, 1932
Ogilvie Flour Nills Co. .. /1124 . 6 1,750,000 st June Ist Dec. Bk. of Montreal, Mtl, July Ist, 1932 "u-lvlrt'lnulxlonl 105 and
| nterest
PenIang..oovosocesnvess| 93 5 2,000,000/ 1st May 1st Nov.|Uk. M., Mtl. & Lu. Nov. Ist, 1926 Redeemable at 110
| after Nov 1, 1911
Price Brod..eeo.vev0eee 6 833,000/ 1st June Ist Deeyf cover vevaeioennnnes June 1st, 102
Quebee Ry. L & P.Co... ' Tb" 6] & 4,866,666, st June Ist Dec.|. lune Jst, 192
Rio Janeiro. cosevessvons| «o 5 25,000,000/1 Jan. 1 July| vevee Jan, Lst, 1930
| [N “. of € l<||ul-| B
800 Paulo. eveueruesens 100 5 c,'lmmml t June 18t Dee, . Trust Co, Tor. June lst, 1929
loronto & York Radial../| 5 1,620,000 1 July 1 Jan, |1 »»i M., Tor. & N.Y. Feb. 1+t, 1919
1,000,000 1st Apl. lst Oct [Bk. of \I..nn...l Mul Jan, Der, 1927
Winnipeg Electric .. 5 { 4,000,000 2 Jan.  2nd July Jan, Ist. 1935
West Indin Eleetric ... #5005 600,000 18t Jan. Tst July' covies cinnenvonnanns 1829
(rime)
Montreal Tramways Compan Geenan Americ
y pany eomant American
WINTER SERVICE TIHB TABLE Unsurance Company
e New Yotk
L:chmle !l r—— ' o antal STATEMENT MAY, 1911
r 0! ce 5.40 t idnight
o Ll:‘hlno o 20 T, seryice 6.30 :'l‘xI) l:: 12.50 :::I']::\:I:Y. CAPITAL
Sault au Recollect and St. Vincent de Paul: $2.o o 0.0 o o
From Bt “;3"““‘: '}.:r:’d';‘_‘"_"_d_"o'&c“: = is 00 am RESERVE FOR ALL OTHER LIABILITIES
30 . ..9.00 a.m. to 4.30 p.m. 9 802 074
123 - e e Awpm:oé:mvm. 9 °
B o el 0 900 p.mn,
. i JRin iRl NET SURPLUS
Cars leave at 12 and 12 00 mi (lmxhl for Henderson's station only 8 4 4 7 6 6 8
From St. Vincent de Paul to St. Denis: [ )
20 min. service.. .. . g{g am. to 930 am
‘L .. ..9.30 am. to 500 pm,
1B “ 0.0 500 pm. to 730 pm,
£ Dilminwimes 20, 249 742 .
" o 9.30 p 12.00 midnight
Cars leave Henderson station for the l‘l"; :? 12.20 lnln‘xlnilmlkl:r am AGENTS WANTED |
Mountain : Apply to THOS. C. MOORE, Supt. of Agencies {4
’ ;%mmt,frk"fv'ﬂ:“f'_‘ e 40 am. to 12.20 midnight. 1€ Wellington Street, East, Toronto, Ontario {
From Victoria Avenue:

20 min. service.. .. .. .. .. .. .. ..500 am to 1230 miduight
Cartierville ’ AGENTS WANTED
From Snowdon’s Jet.:
nmm lerv\co. 600 m(nl«pm

e o Protector Wnderwriters

20 m‘ln urvl«» 540 am to%0 pm

u‘o " l; th be ee ee e ee 2.9.00 pm. to 11.40 pm OF HARTFORD

out de I'lle: |
30 min service.. .. .. .. ..5.30 to 800 am. and 400 to 700 pm ASSETS, JAN. 1ST, 1911, $10,737,667.32

. ""l“l‘m am to 400 pm and 700 pm to 1100 pm FI R E INSU RANCE ON LY
T,‘s';?,‘".'.','.‘.‘,'.‘f e CANADIAN  DEPARTMENT, MONTREAL

“iee er ee ee o0 630 am to 7.30 p.m J. . TATLEY, Manacen
Hourly M e e et e s A00 pmtol11.00pm,

L R T ——

—————
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

Vicror K. Mitcurrr, K.C,
Av CHASE LASGRAIN
K. M. MchovGAarLl J. J.CrEmLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

Cable Address CANADIAN LIFE BUILDING
MONTGINN, " MONTRKAL MONTREAL, CANADA

T.Cmask Casarain, K (

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CAREE ADDRESS, " FARMAC " MONTREAL A.BC Copm

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St James St., Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents — BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ZATNA INSURANCE Co., of Hartlord

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

C. R. G. JORNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canade Life Buliding, 139 St James Street, MONTREAL.
G. DURNFORD,C.A.,F.C.A..Can. ARTHUR J. ENGLAND, Acct

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

] Cassiv Hatron, KO (Counsel PrANCIS MCLENNAN, K.C
M. Kowix Howawi H.U. P AVLMER
Ve Address  “NorTan, MoNTREAL "

Hon. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, FEitc.

Proviacial Bank Bullding., 7 Place d’Armes.

H.). Kavanagh, K.C. Paul Lacoste LI,.1,
H. Gerin-Lajoie, K.C, Jules Mathieu, LIL.P

| ATWATER, DUCLOS & BOND

ADVOCATES
Guard'an Bullding, 166 St. James Street, Montreal.

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

A W ATWATHER K
W. L BOND, K(

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

HONE LIFE BUNDING, TOI!ONTO

VICTORIA STREET,

Joun Hoskin, K ¢ FOW. Hascounr, KC. H. 8. Osixr, K.C
Lxianron McCanriy, K C D. L. McCantuy, K.C.
BRITTON Osien J. F.H. McCanthy,

Counsel  Watrack Nesur, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Reliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies snd
Terust Estates aiways on hand.
Members Montreal Stock Exchange.
CABLE ADDRESS: HANSON, MONTRFAL

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

160 St. James Street, = Montreal

EDWINP.PEARSON v oDTHERN
Adclaide St Past, Toronte ASSURANCE CO.

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

308-309-310 Mershants Bank Bldg., 205 St. James St.
MONTREAL.




