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oalm, and dignified judgment on the issues involved.

The Court finds that the collision of the Titanic
with the iceberg was due to the excessive speed at
which the ship was navigated; that a proper watch
was not kept; that the ship's boats were properly low-
ered, but that arrangements for manning them were
{nsuficient; that the limer Californian might have
reached the Titanic if she had attempted to do so;
that the track followed was reasonably safe with
proper vigilance; and that there was no discrimination
against third class passengers in the saving of life.

The Court of Inquiry exonerates Mr. J. Bruce Ismay,
chairman and managing director of the White Star
Line, and Sir Cosmo Duff-Gordon, one of the passen=
gers, from any charges of improper conduct.

The judgment recommends more water-tight com=-
partments in sea-going ships, the provision of life-
boats for all on board, and more efficient drill of the
crew, as well as a better lookout.

A number of suggestions are made for investigation
by the Board of Trade. Among them: the practica-
bility of providing sea-going ships, in addition to
their watertight transverse bulkheads, with a double
skin carried above the water-line or with a longitu-
dinal vertical watertight bulkhead on each side of
the vessel, or with both; the question of providing a
watertight deck or decks, stretched along the whole
or part of the ship ata convenient distance above the
water line, and should also investigate whether the
openings should be watertight doors or some other
device, and that the Board should have the power o
enforce its decislons on these questions. A very sen-
sible recommendation is that the number of boats be
based mot upon tommage, but upon the mumber of
persons carried.

o O
HE Canadian Pacific
NARROW ESCAPE OF stenmship Empress of
THE 88. EMPRESS Britain with 730 passengers
OF BRITAIN. on board, on Friday evening

narrowly escaped the fate
of the Titanie. While going cantiously through a
dense fog in the gulf somewhere between Cape Mag-
dalen and Fame Point on her way from Quebec to
Liverpool, the great ship came into collision with the
88. Helvetia, a collier of the Black Diamond Line
bound to Quebec and Montreal. The collier which was
crossing the bows of the Empress was almost eut in
two and sank shortly after the collision. The bows
of the Empress were badly stove im, and her fore
compartments were filled with water. The captain
of the Helvetia with his wife and niece and 43 officers

Vel. XXXIL Ne. 31 MONTREAL, AUGUST 2, 1912. Single COBY . tion $300.
HE British Board of Trade and crew were all saved by the boats of the Empress.

BRITISH TITANIC Court of Inquiry into the About 200 of the passengers on the Empress of Britain
INQUIRY. Titanic disaster gave its judg- were transferred to the Allan Line S8, Pretorian
ment on Tuesday. As was to bound to Glasgow, others returned on the Empress

be ted, the decisi takes the form of a capable, to Quebec. Itis stated that the captain of the C. P. R.

steamer had no choice but to ram the Black Diamond
boat, otherwise the Empress of Britain would have
been rammed by the Helvetia, and a disaster of ap-
palling magnitude would have resulted. As it was
no lives were lost.

o L&
N Saturday, the London dock
LONDON DOCK strike, which has inflicted
STRIKE. great suffering upon the strikers

and their families since May, was
officially declared off by the Strike Committee. Thirty
thousand of the fifty thousand strikers, however, are
displeased with the surrender, and on Sunday at a
mass meeting rejected the manifesto of the committee
and adopted a resolution not to resume work until
they have consulted their unions. There was never
any justification for the strike mot even the reason=-
able hope of success. An attempt to enlist the sym=-
pathies of the tramsport workers all over the country,
and organize a general strike, falled as soon as it was
proposed. The immediate cause of the strike was the
employment of a non-union foreman; the men who
refused to work under him naturally were locked out,
and the strike followed. Whatever other grievances
the men had, the employers pledged themselves to give
due consideration, as soon as work was resumed. We
have no doubt that the pledge will be kept. What-
ever amelloration the dockers secure might just as
well have been haa weeks ago, without the starvation
or semi-starvation of thousands of men, women and
children.

V4
’ IR RODMOND ROBLIN, Pre-
PREMIER ROBLIN mier of Manitoba, has been
ON THE interviewed at Mount Clemens,

NAVY QUESTION. Mich.
“What wounld youn say about a
Canadian navy?"' he was asked.

“We don't want one any more than Scotland does.”
was his reply. “My stand is for one navy, one flag and
one king. What earthly good would be a mnavy in
Canadian waters with the British fleet engaged with
Germany in the English Channel. If we are going ‘o
be a part of the empire we must assume our respon=
sibilities, and to do this, in my opinion, we ought to
pay our share in the empire's defence. And I believe
that a substantial contribution every year would meet
the situation better than frittering away our money
on a navy that might be of no possible use to the em-
pire in time of trouble.”

That is the answer to the navy question in a nut-
shell, and every word is common sense.
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Promiaent Topics.

The world is the poorer for the
Death of the death of Mutsuhito, Emperor
Emperor of Japan. of lapan. It is usual to attri-
bute to him personally the con-
version of the Japanese system of absolatism into a
constitutional monarchy, and the adoption of the best
Jdements of western civilisation which accompanied
that development.  Many observers will, however,
recall that it is one of the most cherished traditions
of the Japanese people to attribute to the virtue of
their emperor credit for all good fortune, including
their victories by sea and land.  Nevertheless, it is in-
contestable, that the marvellous reforms which have
characterised His Majesty's reign have been greatly
facilitated by the cordial approval and the active
encouragement of this most democratic of oriental
despots. The youngest of the Great Powers has
become a factor to be reckoned with all over the
world during the reign of Mutsubito, and the most
captuons of erities must - admit that such a result
would have been impossible had the late Emperor
apposed instead  of aided  the  movement. The
pation mourns an enlightened, broad-minded, honor-
able, unselfish and patriotic monarch

The Delaware, Lackawanna &
Practical Temperance \\'¢stern Railroad, inspired by
Reform. the disaster at Corning, N.Y.,
has adopted a rule forbidding
Al employees  coneeted  with the operation of its
trains from using intoxicants cither while onor while
off duty.  Further, all classes of employees directly
connected with the movement of trams, according to
another new rule, are prohibited from using their
time while off duty in a manner that may unfit them
for the safe, prompt, and efficient performance of
their duties.  This rule applies particularly to men
who might spend their time playing poker or other
card games, The management, in formulating this
rule, came to the conclusion that there were many
forms of dissipation besides drinking that might unfit
men for duty.

The prohibitions are excellent and fully justified
by the exigencies of public safety. There s, how
ever one from of dissipation which is apt to unfit
train hands for the safe, prompt and ctheient per
formance of their duties, and which <hould he just
as sternly prohibited.  That is the practice of work-
ing unreasonably long hours. We frequently hear
of engine drivers working until through sheer ex
haustion, they fall asleep on their engimes

The Montreal City Couneil has
accepted from the Bank of Mont-
real a temporary loan of £730,-

Montreal Accepts
Temporary Loan.

000 (83,500,000)  on Treasury
bills, for six months, at 4!, per cent, or with com-
mission and stamp duties 475, Besides the £750,000

THE CHRONICLE. it

loan the Couneil passed by laws giving the oty aun
thority to borrow sums of $248046 and $3.214.000
for public works. The first sum 1 the balance of
the amount which the city was entitled o horrow
on the strength of last year's assessnent The se
ond represents the 12 per cent caleulated on the net
increase of $43.430000 for this year,

The financial statement of the ity reads as fol
lows:

In conformity with section 343 of the Charter
Camended in1gar2).

Value of assessable real estate, less probable redue

tons:
According to roll of 1911,
According to roll of 1910

318,000 000,00
$10 000,000 00

Increase Py gl ue x £ 6145000000
l.ess
Value of the properties of the Harbor Com
missioners assessed for the first time in the
voll of 1911, provisionally reduced pending

the decision of the Court about $ 18 000 00000

Not inerease $ 40 400 00000

Norrowing power of at 12 per cent £ 021000000

Mr. Henry Bruere, a director
European Municipal  of the Durean of  Municipal
Administration. Research  with four members
of the stafi saled this week for
Germany.  Their mission is 1o study the working of
municipal administration inseven or cight of the
principal German cities beginning at Frankfurt, whi h
has the reputation of being one of the hest-governed
cities in Germany, and it is there that Brucre and his
ascociates expect to find methods of munieipal ad
ministration which can be applied to- American cities
Particular attention will be given to finance, budget
making, public works, and civil-service  activities
Cierman officials have given assurance of co-operation
In Frankfurt, the city departments were thrown open
{0 the inquiries by formal action of the magistrate
The investigation, will extend over a period of wx
months,

The idea is one that might well be adopted Iy
Montreal.  Major George Washington Stephens has
Jown what can be done on these lines in one branch
of investigation, that s to say harbour construction
and administration. 1t is really astonishing that o
hittle has been done by Canadian and American eities
i the way of svstematic investigation of Furopean
methods of municipal administration. \We do not
even pretend that we have nothing to learn from
the old world in these matters. We freely admit
that many civie departments are hetter managed in
London, Glasgow, Paris, or Berlin. But so far as
actual investigation is concerned it has never gone
bevond the limits of an aldermanic jaunt, by which
hitle or nothing has been learned. The work
requires to be energetically and svatenatically done
Iy competent observers, such e we nmagine are M
ruere and his assistants,  Inoall Germany and i
all Europe they will fanl to find anything so monstrous
as the New York police administration, but they may
find out, how Europe manages to he free from such
evils,  We do not say that the European cities have
nothing to learn from this continent, hut 1t i~ safe
betting that they know more about our methods than
we know about theirs,




L]

Hid THE CHRONICLE.

THE CANADIAN BANK
OF COMMERGE

Paid-up Capital - $15,000,000
Rest « =« -+ 12,800,000

HEAD OFFICE : TORONTO
Board of Direoters

GIK FDMUND WALKER, C.V 0 DCLL LLD lresident
72 A LASH, Ksq., K.C, LL D, Vice President
MHox Gro. A Cox RONERT STUART [KSQ,
Joms Hoskin, Ksg KC LLD o oy Garr, Ksg
Sk Jous M. Gimsos, K C MG

KO LD ALEXANDER LAIRD, K

Was MoMasten, Ksg WiLLIAM FaRwELL I |

A KINGMAN, EsQ, 2 GARDNER STEVENS, KsQ

SIH LYMAN MELVILLE JONES GG FosTer, Ksg K.

Hox. WU KDWARDS CHARLES CoLny, Ksg, M.A

] W Fraveiie, Ksg, LLD rub )

K. R Woon, Ksg CoFLUMERPELT, KSQ.
ALEXANDER LAaiwn General Manager

Joux Aten Assistant General Manager

Montreal Office .. LML B WALKER IManager
London, mund Office, 2 Lombard Street,SE.C.
V. K. Joxks, Manager

New York Mnncy. 16 Exchange Place

Wa. GRAY

P SCHELL 1 Agents
Mexico City: Avenida San Francisco No. 50

1. P, BELL, Manager

The Bank transacts every description of banking
business, including the issue of Letters of Credit, Travellers
Chegques and Drafts on Foretgn Countries, and will nego
ate or recelve for collection Bills on any place where
here is a Bank or Banker.

THE MOLSONS BANK

188
$4,000,000
Reserve Fund - . . . . 4,600,000

BOARD nl“ nlln(crnlul

M, Nuuu Gro. B, DRUMMOND, CHas, B, GORDON,

MoNicowt, F. W, Mowusox,
James I'l 101, General \Inu er.
W, H. Draren, K Waun, L CAMPEELL,

Inspector A-u Inspector. Awst, |

H A Hanukies, Assistant Inspector.
BRANCHES
Alberta ontario-(oni. ONtario -(onl, Quebes.—( 0y

Exeter Smiths Falls Montreal—

Camrose Forest St Marys St. James St
iamond City Frankford St. Thomas-—- 8t (
Edmonton Hamiiton West End Br.  Market & Har-
Lethbridge James Street East End Br bor Branch

Sritioh Market Branch Teeswater St. Henrl Br
“hllr‘.‘l Hensall Toronto— Malsonneuve
Revelsto Highgate Bay Street Cote des Nelges

Vancouver - Ire Qu St W 3
quols een St. W. St Lawrence
Malin Street i poville Trenton Boul. Br,
Hastings St g rkion w
®a Lambton Mills West Toronto Park & Bernard
London Willlamsburg Ave. Branch

Lucknow Woodstock Plerreville

“;‘ﬂ"‘~ :‘h-!urd Zurich Quebec

L] eriin Richmond
Alvinston Morrisburg Quebee Roberval
Ambherstburg Norwich Arthabaska St. Cesaire
Aylmer Ottawa Bedford Sorel
Relleville Owen Sound  (hlcoutim! Ste. Flavie Statn
Rrockville Petrolea Drummondville & Ours

Chesterville Port Arthur Knowiten Ste. Therese de
Clinton Ridgetown Fraserville Rlainville

Drumbo Simcoe Riviere du Loup  victoriaville
Dutton Lachine Locks — Ville 8t. Plerre
Waterloo

AGENTS IN ALL TIZE PRINCIPAL CITIES OF THE WORLD

nts, Parrs Rank, Limited. New York Agents,

ational Bank.

made in all s of the Dominion, nml returns

promptly remitted at lowest r of exchange Commercial Letters
of Credit and Travellers' Circular Letters issued, -unlnblo in all

arts of the w rid.

w. MoLson MACPHERSON, President 8. H. EwiNg, Vico-Presideny

therine St

les Cote St. Paul Br

AUGUST 2, 1912

THE MERCHANTS' BANK

OF CANADA
HEAD OFFICE, . . MONTREAL

Gope! $6,000,000 feserve fuad ond $5,458,818

Pres.: S1n H. MONTAGU ALLAN. Pice-I'res.: K. W. BLACEWALL

Divectors :
» Hovosow Tuos, Lone ALRX. Barngr
L} ANDREW A, ALLAN C. C. BALLANTYNE

E. F. Hasoen, General Manager
T. K. MERRETT, Swpevintendont of Branches and Chiet Iuspector

llllculi AND ACENCIES.
Ontarie Quebes

Acton Lucan Montreal (Head Office) St. James st

Alvinston Markdale 1265 St. Catherine St Fast

Athens Meaford 320 St. Catherine St Wes

Belleville Mildmay » 1830 St Lawrence Houlevirl

Berlin Mitehell - 1866 St, Lawrence Boulevar!

Bothwell Napanee Beauharnols Shawville

Brampton Onkville Lachine Sherbrooke

Chatham Orillia Quebea Ste. Agathe

Chatsworth Ottawa ** 8t. Sauveur St Jerome

Chesley Owen Sound Rigaud St. Johns

Cresmore Perth Manitobs

Delta Prescott Brandon Neepawa

Eganville Preston Carberry Oak Lake

Elgin Renfrew Gladstone Portage la Prairle

Elora Stratford Hartney Russell

’:‘“eh " St Eugene Macgregor Sourls

Fort Willlam g George Morrls Winnipeg

Galt 8t. Thomas Napinka “ Bannerman Ave
Tara Alberta

Glencoe ;n;:‘:"”“ \cme Lethbridge

Gore Day A Rrooks Mannville

Granton Tt"“"‘o Calgary Medicine Hat

Guelph “ Dundas St. " 2pd St. B, Munson

Hamiliton . Parl 8t Camrose New Norway

Hanover * Parkdal Carstairs Okotoks

Hespeler Walkerton Castor Olds

Ingersoll Walkerville Coronation Pincher Station

Kincardine Wallaceburg Daysland Red Deer

Kingston Watford Delburne Sedgewick

Lancaster West Lorne Kdgerton Stettler

Lanslowne Westport Edmonton Strome

Leamington Wheatley Namayo Av. Tofleld

Little Current Windsor Edson Trochu
London Yarker Islay {'Plro‘vll]-
Killam ‘iking (Meighen)

Saskatohowan Lacombe Walnwright
Antler Melville Ledue Walsh
Armln' . Mu;-n Jaw Wetaskiwin
Battleford Oxbow
Carpduft Regina Sritish Columbla
Frobisher Saskatoon Chilliwack New Westminster
Galnsborough  Unity Elko Vancouver
Kisbey Whitewood Nanaimo “ Hastings S
Maple Creek Sidney Victoria

8t. John, N.B, Halifax, N.S.

QU B-AGENCTEN - Ontario—Addison, Desboro, Frankville, London South,
.yndhurst, Muirkirk, Newbury. Williametown, — Bury, St. Jovite,
..5, Griswold, Sidney. A Berde—Bo , Chauvin, Rumsey, Ryley.

N UNITED STATES—New York Agency 63 Wall Street,
llllll' In Olllf .IIYAII ~The London Jeint Stock Rank, Limite]
D. C. MAC Loeal Manager, Mentrea!

/
IMPERIL BANK OF CANADA

CAPITAL AUTHORIZED - 010,000,000.00
AL SUBSC ED . - 6,000,000.00

TAL PAID UP - - 6,000,000.00
nunvt FUND . - - 6,000,000.00
TOTAL ASSETS ot llC'I’OII‘ 72,000,000,00
Prnld'e-l.o T v, Vize-President.

, Ruias RoOR
wnvrr, Winnipeg,

=, PrLRG HOowWLAND, ‘Sin
CawrnRa MULOCK, Hom. Ricm
W ullufol MuRRiTT M.D,, St.

BRANCHRS IN PROVINCR OF ONTARIO.

Amherst-  Kesex Kenera Ottawa St. Cathers
burg Fergus l,motcl Palgrave ines
Ponthill Londen Porcupine St. Davide

Fort William Marshville Port Arthur 8. Ste Marie
Galt N I le l;on Colborne ;I. Thomas
o d Port Robi 1

Ne
Nhn ra Falls Ridgeway Toronte
-»mou Nhnnc- South Porcu- Vineland
Cottam lagersoll the. Lake pine Welland
Davisville  Jordan North Bay louih Woods. Woodstock

Rik Lake
IIANCEII IN PROVINCE o- QURBRC.
BRANCHES Il PIOVINCIQOF IAIITO'A
Brandon rtage La Prairie Wiannipeg
IIANCIM IN novuu:u oF IAIIATCHI'AN
Balgo view, Fort %l;:rpclh Moose Jaw, North
I.mclovd Prince Albert, na lmhen. 'ﬂkh.\vyntnm
BRANCH IN PROVINCR OF ALBRRT
Athabaska Landing, Banfl, Calgary, Rdmonton, l.clhhrun. Redelif?,
Red Deer, llrule.u Wetask!

BRANCHES IN PROVINCR OF Ill'l'llll ‘COLUMBIA
Arrewhead, Chase, Cranbrook, Fernie, Golden, ln:loou Miche!
New Michel, Moyie, Nelson, Revelstoke, Vancou Victoris, Wilmer,

avings Sank Dnlmnom.

laterest allowed on deposits from date of deposit.




AUGUST 2, 1912

CThe Chronicle

sBanking, Insurance and Finance

EsTABLISHED 1881. PusLisHEDp Every Fripay.

R WILSON-SMITH,
Proprietor.

ARTHUR H. ROWLAND,
Editor.
Chief Office:
GUARDIAN BuiLping, 160 ST. JAMES STREET,
MONTREAL.
Annual Subscription, $3.00. Single Copy, 10 cents

MONTREAL, FRIDAY, AUGUST 2, 1912.

INDEX TO PRINCIPAL CONTENTS

rAGE
Prominent TOpics. .. ..o varans coneeess ceeess 1109, 1T
General Financial Sitnation . .....o.ooieeere 113
Ihe June Bank Statement.cooesceceeesvenseeress 115
Statement of Chartered Bauks of Canada coov v 1y
Currency Available for Autumn Requirements. ... 119
From Western Fields .ooiooiesvane covinvnennees 1t
lusurance in the United States Y 1) 1123

Notes and Comments...... vessss teasse s sses seR0te 1123
fotal Assets in Canada, and their Nature, of Com-
panies doing Business of Fire and other Insurance

TR 1 1 S R T T T R E TR 127
Iuternational Congress on Hygiene and Demography 1129
Quebec’s FINANCE, cov covvaniiinsnrannerseseests 13t
Facts and Statistics as to "'Sane Fourth Observance" 1131
Canadian Fire Record ..o eeniiee ooee 1135
Personal Paragraphs ...... o ieves 1135
Jug Handled Politics at Washington .eee.eesesseee 1140

Stock and Bond Lists coeesevaneescoooe seswsenase$108, 1337
Stock Exchange Notes, Bank and Traffic Returns.. ., 1139

—————————————————————————— e

THE GENERAL FINANCIAL SITUATION.

The new gold offered in London this  week
amounted to $5,000,000, and most of it passed into
the possession of the Bank of England.
is maintained at 3 pc. In the open market at Lon-
don call money is quoted 214 to 212 pe.g short bills
are 3 per cent.; and three months bills 3 1-10 p.c.
Across the channel at Paris the market rate for dis-
counts is 25g, while at Berlin it is 336 Dank of
France rate is held at 3 pc., and the rate of the
German Reichsbank is 4'%. Although the striking
dock workers in London were last week ordered back
to work by their leaders, many of them are said to
have refused to obey. It is quite probable that the
events of the past year or so in the British labor
world will have some effect in lessening the virulence
of the strike fever. England has experienced several
important stoppages. There was the railway strike,
which was followed by the big coal strike, and the
London dock workers' strike which has just ended.

To be sure the labor unions secured some con
cessions from the employing classes and from the
British Government, but what they gained is a mere

Jank rate

THE CHRONICLE. 13

drop in the bucket of losses. Thousands of fanulies
were reduced to beggary becanse the preadwinners
were carning nothing.  The funds of the unmons
were practically exhausted throngh the heavy pay
ments made as  strike  benefits, A\ considerable
amount of British trade was driven to foreign coun
tries and cannot be recovered. The much talked of
trump card of the unions—a general or national
<rike—has been tried, and found to he more injurious
to the working classes and to the unions themeselves
than to any other class. Itis no wonder, under these
circumstances, that the union leaders, orsome of
them, are pronouncing the atrike as a workingmen's
weapon an object failure. There must be thousands
of workmen who are now convinced that different
means will have to be found of coercing or in-
fluencing employers. 1t would not he surprising if
the United Kingdom now enjoyed @ season of com-
parative immunity from important labor  troubles.
If that proves to be the case, the financial and indus
trial situation will he greatly benefitted.

European financial markets have been somewhat
cheered during the past week or two by the cireum-
<tantial reports to the effect that the Turco-Ttalian
war may be terminated in @ short tme. That war
promises to have serious  effects upon Italy the
aggressor; perhaps the close of the struggle will bring
those evil results more clearly into view.

The money market in New York moves steadily,
if slowly, in the direction of higher interest. Call
loans are 3 pe.; sixty day paper, 3'2 pcd ninety
days, 334 to 4 pe.; six months 433 to 5. The hard-
cning tendency is more in evidence in case of time
loans. According to the Saturday  statement the
clearing house institutions” loans increased $0870,
000, their cash increased ®2880,000, and their excess
cash reserve increased $72.700—from $10,105800 to
$10,238,500. In case of the banks alone the loan
expansion was $0,700,000, the cash gain, $0,600,000,
and the increase of surplus $3.475.500. W\ ith thi
gain the surplus of the banks rises to $10,274,000.

It is not to be expected that the banks can con
tinue to show important gains in cash for more than
a couple of weeks, The American
harvest is always a little ahead of the Canadian har
vest; and cutting will commence in our own North
west in ten days or a fortnight. Besides the drain
to the harvest field the New York banks may have
1o send several millions in gold coin to Montreal
The Canadian balances in New York are very large,
and a gold movement is quite within the possibilities.

pring  wheat

New York funds are quoted steadily at a discount
in the Montreal and Toronto exchange markets,
Also the foreign exchange quotations in New York
have been moving in a manner o raise expectations
of another gold export. movement 1o Furope. A
gold export movement in the fall months would be
quite unusual. If it materializes it will apparently

i
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The Dominion Bank

SIR EDMUND B. OSLER.AM.P., Precident
W. D. MATTHEWS, Vice-President

$ 4,700,000

Capital Paid Up : : :
Reserve Fund : : : 5,700,000
Total Assets : : : 70,000,000

C. A. BOGERT, Genersl Manager
The Collection Department

1s an important feature of the business of the
DOMINION BANK. Collections and remittances are
promptly made This Bank has unsurpassed facilities
for handling collections n_all paris of the world.
A branch of the DOMINION BANK has been estab
lished at 73 Cornhill, E.C.. London, England.

Head Office Toronto
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Capital Paid up $7,800,000  Reserves $8,820,000
Assets $114,000,000
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General Manager
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President

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

OTICE is hereby given that a
dividend of Three per cent.

being at the rate of Twelve per cent.
per annum, upon the paid up Capi-
1) Stock of this Bank, has this day
been declared for the current three
months, and that the said dividend
will be payable at the Bank and its
Branches on and after the third day

The Bank of Nova Scotia

INCORPORATED 1832,
AL .. ‘ . . 94,000,000
RESERVE FUND . . 7,600,000
HEAD OFFICE: MALIFAX, NS

DIRECTORS
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UNITED STATES
Correspondents 1u every part of the World
Yoreign and Domestic letters of creditissacd Co

of September, 1912, to shareholders
of records at the close of business
on the 17th August next
By order of the Board,
Geo. Burn,
General Manager.
Ottawa, Ont, July 15, 1912, ’

THE CHRONICLE

is THE BANKER'S weekly ournal, widely
appreciated fcr its special articles and com-
prehensive statistics -the latter equalled by
no other publication in Canada.
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dispose of the theory that the New York hanks have
vot a large amount of free money due them by Berlin
" The money situation in Canada i~ unchanged
Call loans in Montreal are 5 p.e.and in Torono 3
Fluctuations in the quotations for the more active
tocks i the two Canadian markets are being closel
Ahserved,  There s, of course, considerable num
her of speculators interested on the long side; and
the banking and financial interests are watching for
dgns of reaction to make their appearance.  Some
further issues of Canadian secuntic o are reported
i London. One of  £118,000 represented 6 pe
bonds in a Saskatchewan farm lands concern the
Union Bank of Canada being sponsors therefor. !t
io sofe to say that all issues of this nature now
appearing in London carry with them  substantial
underwriting fees.

The London Economist, in commenting on Cal
gary's recent loan of $2,500,000, points out that the
varying dates of maturity of loans of a ity Dike
Calgary constitutes an unfavorable market feature
It says the issues would be more marketable if there
was an average date of maturity for the whole loan

A noteworthy feature of the Toronto stock ma
ket latterly is seen in the strength of the shares of
the leading loan and mortgage companies. Thus the
tock of the Canada Permanent this week crossed
the 200 mark.  As the dividend is now 9 p.c., the
et vield is 4': pe. The big mortgage compimes
are finding the Western field very profitable, the last
couple of vears.  Eight per cent. is casily procurable
on good farm loans and there is a very strong e
mand for all the money they can spare, at high rates

A
THE JUNE BANK STATEMENT.

I'he two striking changes in the June bank state-
ment afe the loan expansion of $11,057,539, and the
increase of $8,102,515 in the bank note issues.  With
reference to the former it is, of course, well known
that a movement of advancement in industry and
trade, such as Canada has been latterly experiencing,
could not be continued without steady expansion of
pank loans. . Consequently all who are in touch with
events happening in Canadian trade and industry
expect to see the footings of the column containing
the current loans and discounts rise steadily from
month to month.  The increase of $11,600,000 n
June compares with one of $4,000,000 in May, and
with increase of $17,300,000 in April, §22,100,000
in March, $17,000,000 in February, and $1,000,000
in January. Thus the total loan “expansion in the
first half of 1912 is $74,000000. This far surpasses
the loan expansion of the first half of 1911, Loans
increased but $40,800,000 between December, 1910,
and June, 1911, In the first half of 1910 loans in
creased $50,400,000; in the first half of 1900 the in-
crease was $13,800,000.

While considering the large expansion taking place
in the half-year just ended it is necessary to remem-
ber that when business is normal or prosperous the
December half inevitably sees a heavy increase of
bank loans. Credits are granted on a huge scale in
connection with the crop movement and in connection
with other important operations then carried on.
Last year between June joth and December  31st,
current loans in Canada rose $57,000,000; in the
same period of 1910 the rise was $28,000,000; and
in 1909 it was $57,500,000. So it is safe to assume
that a further heavy increase of the home commer-
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cial loans will be seenm the second half of 1012, W
general conditions in the Dommion continue s at
present.

The great loan expansion i the fall months acts
largely upon the note cirenlation. A= the loans 1o
the grain and milling companmes expand, the hank
note circulation rises,  Gf course 1t also has a cer
tain effect i mereasing the current account halances
held by the hanks. The foan expansion in the irst
half of the vear acts more divectly upon the deposits.
It has helped to hring about the mercase of deposits
The rise in the bank note cirenlation in June this
vear and in the same month last vear s <omewhat
unusual,  This vear in that month the note 1ssues
rose S8,200,000, and Tast year the June merease was
86,800,000 whereas m 1910 the circulation moved
up uuh S2.000,000, 1M 'hnu-. oo, only 81000000,
md i June, 100R, only 8400000, In the three vears
prior to 1ot there was each case after the January
contraction a shight rise m March or April, reflecting
the payment of the lumber camps, and then the «ir
ulation remained at about the same level throughout
the summer until August or September,

Probably the unusual rise seenan June, 1o and
112, resulted from general action among the banks
in storing or hoarding sundry hank notes i prepara
tion for a currency shortage. Last vear the hankers
had to take into account the fact that three months
would have to clapse before the excess issues would
be available on October 1st. This vear they had to
keep in mind that the months of July and August
had to be passed before the excess notes could he put
out. At the present time  (beginning of - August)
most of the banks are paying out sundries.  But the
new $5 Dominion notes are now available and will
doubtless be  extensively used in case the sundries
received over the counter prove to he insufticint for
making counter payments.

Taking the deposits of the public in Canada the
June statement shows an increase of roundly $2,500,-
000, The notice deuosits increased  $6,000,000, but
the demand deposits fell $3.450,000. The decline in
the current accounts is, in all probability, merely the
natural reaction following the extraordmary gain of
231,600,000 effected in the preceding month. That
increase of over $31,000,000 M May established a
new record as regards monthly inereases of demand
deposits in Cnaada The greater part of it was
accounted for by increase in deposits o the Bank of
Commerce, some suppose through transfer of funds
for prospective Canadian Northern expenditures or
in connection with other special transactions.

T'his large special gain in May <hould be kept
mind when the bank statements for July, August, and
September appear. It s quite  probable that the
parties controlling the funds recently transferred will
require to draw upon their balances to meet the ex-
penditures of the summer months.  And in that case
the withdrawal of the special funds would have a
tendency to offset or neutralize gains of deposits from
other sources.

Government deposits fell $1,500,000 in June, and
the deposits outside Canada mereased about $4,200,
000, With reference to this last mentioned class of
deposits it is well understood that the totals are
affected materially by the changes occurring in the
position or attitude of the London market for Can
adian securities. At present it is not an easy matter

to float new municipal or other securities in London
unless the securities are burdened with higher rates

-




116

THE CHRONICLE

AUGUST 2, 1912

THE HOME BANK

of Canada

Notice is hereby given that a Dividend at the
rate of SEVEN PER CENT, per annum upon the
vaid up (:«pllnl Stock of the Home Bank of Canada
as heen declared for the THREE MONTHS ending
the 31st August, 1912, and the same will be payable
at its Head Office and and Branches on and after
Tuesday the 3rd September, 1912.  The Transfer
books will be closed from the 17th to the 31st
August, 1912, both Juys inclusive.

By order of the Board
JAMES MASON,

Toronto, 15th Ju'y, 191 General Manager

Bllontreal Trust Company

Incorporated 1889
CAPITAL - - $500,000.00
RESERVE . . .  $200,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application

DIRECTORS
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Robt. Archer, Vice-Pres. Hon. R. Dandurani E. L. Pease
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Geo. Caverhill C. E. Neill
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COMPANY OF CANADA.
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Br. ELIAS ROGERS, President.
Mr. ALBERT J. RALSTON, Vice President & Managing Director

Business In force on the 1si April 1912 . $15,125,000.00
Promium Income thereon $555,000.00
Tota’ Cash Assets - $1,915,000.00
Surplus to pelicyholders $441,500

The LIFE AGENTS MANUAL, $3.00
THE CHRINICL® . MONTREAL.
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| I Royal Trust Co.

TRANSFORTA®ION BUILDING
CAPITAL FULLY PAID - $1,000,000

RESERVE FUND . . . $1,000.000

Board of Directors :
Right Hon. LGRD STRATHCONA & MOUNT ROYAL, G.C.M.0
PRESIDENT.
Sir  EDWARD CLOUSTON, Bart,,
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MONTREAL.

Gse Standard Loan Co.

We offer for sale debentures bearing Interest at FIVE per cent
per aunum, payable half-yearly. These debentures offer an ab-
solutely safe and profituble investment, as the purchasers have for

security the entire assets of the company,
Capital and Surplus Assets =+ $1,400,000.00
Total Assets . e . - $2,800,000.00
President : J. A. KAMMERKR,
W, S DINNICE, Toromto. HUGH S BRENNKN,
Hamilton,

Head Office: Cor. Adilaide and Victoria Sts., TORONTO

Vice-Presidents
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Capltal Subscribed, . $14,600,000
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30 St. James St., Montreal
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Head Office for Canada,
DOMINION EXPRESS BUILDING
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JOHN G. PBORTHWICK,

Canadian Mamager.

LONDON, ENG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
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WOOD.GUNDY & COMPANY.

TORONTO, OAN.




AUGU THE CHRONICLE. 17z

T 2, 1912

One of the most satisfactory features of recent
bank statements is the record of the available re-
erves.  Critics in the United States and in Europe,
mindful of the great speculative activity in various
1 clear away the congestion that has been created. parts of Canada, have been watching closely to see

Lut, as Canada needs a constant supply of new 1f the bank reserves were falling. But if they ex-
funds for carrying on development work, it is to be pected to see a weakening of the bank position in the
hoped that in the fall the British market will be in  first half of 1912, they have been disappointed.  In
hetter position for taking Canadian bonds and stocks.  June specie holdings increased $1,300,0003 Dominion
[y the meantime an important source whence the  notes decreased  $3,200,000. But the net foreign
Canadian banks have been securing large deposits bank balances increased $4,200,000 and the foreign
cems to be partially closed temporarily. call Toans (upon rectification of the mistake by which

i interest than those paid by the bortowing corpora-
tons in the past.  And it appears likely that the Eng-
lich underwriting and financial houses will require
1 he given a period of rest or relief to enable them

Statement of the Chartered Banks of Canada.
Statistical Abstract for Moath Endlag Juse 30th, 1912, diving Comparlson of Principal ltems, with

lncrease or Decrease for the Month aad for the Year.

(Compiled by The Chronicle.)

Assets. ‘

Specle. . .

1,309,906 |

4+ $1,921,627

| Inc. or Dec.  Increase or | Ine or Dec
3 May | Inc or Dec.
meuliw ‘.‘_:”-“ -h":el .30 for month  Decrease for | for year.
9 | 9 1912 month, 1911 | 4
—~ . |— FESS———
Number of Banks Reporting. .. 28 28 | |
|
AR § I T b2 5

Dominion Notes.. .. .. .-
Notes of & Cheques on other BKs.
Deposit to Secure Note Issues.
Loans to other Bks. in Can. sec'rd
Deposits with and due other

Banks in Canada.. .. .. ..
Due from Bks. ete. in UK.. .. )
|

\

53,415,678

167 | +
3824483 |-
7682229 |+
22,041,297

H82712
1498 0

149 835

9,975,678 5
28,904,110

! $120390,469 | $

‘ 3
4 185,169 4

t 1,347,461
624,979
82 3,674,648

4+ 5,126,

1,371,216 | + 2,203,349
3,925,315 | +4 6,902,813

2672828 4+ 272

Due from Banks etc, elsewhere 34,887.411 32,165,669 + i

Dom. and Prov. Securities. ; 10,634,115 - 159,508 — 146

Can. Mun. For. Pub. Securitles|  21,433.677 23,272 829 147,952 | 1,839,152
Riwy. & other Bonds & Stocks | 62,292,018 60,474,196 | + 241,422| + 1817820

Total Securities held.. 92,894,046 93,730,712 48072 1LARTON

94 381,140
—————

Call Loans in Canada.. .. .. l—-l_.i'.lol;)]ﬁ:i [
56,235.570 |

Call Loans outside Canada .. |

68,305,157
115,832,746

97,

71,028 829
9830

b BTG
9120320 — 41,

[l it
29 808,999

j S— - Ra—— 7"
Total Call and Short Loans.. .. 189,271,667 184, 187800 159,372,668 | 412917730 3
Current Loans and Disc'ts in T — | | o
Canad : 848,940,089 | 837,282,000 + 9.775,709 + 121,070,708

s o e b As ww e
Current Loans & Disc'ts outside
Total Current Loans and Disc'ts |

Aggregate of Loans to public.. | 1,072,466,324 | 1,054,899.007

34254,668 |  B3AT8O60
883,194,607 | 870761114

Loans to Dominion Gov'ment... 7008

sl .44
oAz
T 22332347 + 161,666,653

360,697 + 696,951
+ 131,767,604

Loans to Prov. Governments.. 839 1,628967 1,682,495 | 4+ 210,387 | + 156,859
Overdue Debts.. .. .. o oo or 3,759,885 3,368,108 7,367,116 + 291,777 + 3,607,231
Bank Premises.. .. .. .. .o oo 35,384,795 | 34,960,590 28,220 609 | + 484,200 | + 5| 4 7,160,186
Other Real Estate and Mortgages 2,694,488 | 2661 862 SAN5TE 4 32,626 i 4 282,914
Other Assets.. AR e e 13,660,707 | 16,1 ¢ 12,462,823 2,408,632 | 4 1,342,100 | + 1,197,884

TOTAL ASSETS..

Liabilities. |

"
| 1,490,443.071 | 1474715480 1,302,131,885 | +

15,727,611 |

F 31,217,479 4 m’.:_m.m:.

————————

| |
Notes in Circulation.. .. .. Lol 102,011,848 93,819,550 88,618,609 + £,192,515 | + 6,356 481 4 13,203,149
Due to Dominion Governmen(.' 9,319,250 | 10,233,356 7,207,015 | — 014106 + 1172149+ 2,112,235
Due to Provincial Governments | 27,969,243 28524415 27,796,876 | 555,172 | + 796,242 | + 172,367 !
Dept's in Can. payable on de- | [ | | |
mANd.. .. oo co e ocr oo 473,500,189 | 376,953,217 309,804,854 3,453,022 | + 11,020,648 + 63,695,330
Dep'ts in Can. payable after | | | | | |
notice. . . ... 631317687 [ 6252940 44 564,867,504 4 6,023,343 L 4 2608406 4 66,450,133

Total Dept's of Public in Can.| 1004,817.876 | 1,002,247,
Dep'ts elsewhere than in Can. | 82 067,093 | TIRTLH W
Total Dept's other than Govt.. | 1,086884969 1,080,122,101

R74.672,408 | +
77721948 | +

2,570,315
4,192,5

LIS bbb
6,762,868 |

|+ 8279130 4

T 130,145,468
4,345,140
+ 21,908,184 4 134,490,613

4+ 13,679,004

3,938,997

Loans from other Banks in Can.| ....... ) RO I BRRRR oY 14 19,195
Dep'ts by other Banks In Can. 8,293,695 | 84513 40 H,98. 3| ].‘.T,fo 4 776375 + 2,308,122 {
Due to Bks. & Agencles lul'.K' 6,429,765 | 5,880,664 2,539,193 | + 540,096 | 389,182 4 3,890,572 !
Due to Bks. & Agencies elsewhere | 7,067,820 | T.28T842 421029 | + 279978 | + 226,245 |+ ]
Other Liabilities. . 2 sk WD |\ 14,164,698 | 12,978,596 9,184,156 | + 1,186,102 | 91,604 4 :!
TOTAL LIABILITIES.. .. ..| 1,262,641,358 | 1.247.306, 310 T101,876.234 | + 15334629 LAT224 N0+ 160, ¢ !

Capital, ete. | | | | | — ?
Capital paid up.. ll 112,588,587 112339930 | 101,065,306 | + 248508 +4 boo11,523.20 il
Reserve Fund.. .. .. .. .« | 101,031,186 | 100,878,848 86943135 + 152,338 | 4 52,3 4+ 14,088,061 i
Liab. of Directors and their firms 10,779,229 | 10,640,804 | 9,697,002 | + 128,425 | + 176,179 + 1,082,227 |
Greatest Circulation in Month.. 103.29;’.,602f 100,557,161 90,202 838 | 4 2738441 | + 3,168 667 + 13,092,764
Aver.. Specie held during Month 35,637,671 35,858,120 . .ooiniienen [ — 220,448 ... .cooeeen ] e
Av. Dom. Notes held during Mth !)4.31’3.1521 96,2196 32‘ ............ [ 1,846,680 | . .oovvvnnnnn ] oererer

‘ |
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Guardian Assurance Company

Limited, of London, England

Avcust 2, 1912

Subscribed Capital, $10,000,000

CANADIAN TRUSTEES:
W. M. Ramsay, (Chalrman)

). 0. Gravel, R. Wilson-Smith.

Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branch : Head Office, Guardian Building, MONTREAL.

Paid-up Capital, $5,000,000

H. M. LAMBERT, Manager.
BERTRAM E. HARDS,
Assistant Manager,

|

LIVERPOO

DIRECTORS :
Sir B S Clouston, Bart . Chairman
Si Alexandre Lacoste. M Chevalrer Esa William Molson Macpherson. Esq

T J Drummond. Esq
J Gardner Thompson Manager J W Binnie, Depuly Manager.

Head Office : 112 St. James Street, Montreal

DIRECTORS :
Sir E. S. Clouston, Bart., President
J. Gardner Thompson. Vice.Prasident and M"‘ﬂ" Director.
Sir Alex. Lacoste, M. Chevalier, Esq, Wm. Molson acpherson, Esq.,
T. J Drummond. Esq. J. W. Binnie, Sec’y

— —

The Northern Assurance Co. Limited

“Strmm as the Strongest”

88 NOTRE DAME STREET WEST,
Accumulated Funds, $38,800,000 RORTAEAE

0. E. MOBERLY. Supl. of Agoncles.

HEAD OFFICE FOR CANADA,

ROBERT W. TYRE, Manager.

LOSSES PAID EXCEED $238,000,000

Founded A. D. 1720

| ROYAL EXCHANGE ASSURANCE

Head Office for Canada
ROYAL EXCHANGE BUILDING, ! S
MONTREAL

ARTHUR Bakny Manager

—
Correspondence
e

e e
geotiemen in un
represented districts re hire and

s

@ifice . Ryl Kxchange, Londen

.. THE ..

London Assurance
CORPORATION
OF ENGLAND.
IN(IORI‘()RAT-!D BY 7!()YAI:7(VIHA_I'I‘AER AD 1™

CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,413

Head Office for Canada, - MONTREAL
Joint Managers.

W. KENNEDY, W. B. COLLEY,
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the Bank of Montreal's call loans elsewhere were . $5,500,000. The apparent margin of $7,570,080 com-
placed in the wrong column) show an increase of | pares as follows with the record for the past three
over $4,700,000. Thus the percentage of reserve to | years—only those months being taken in which the
net liability moved up a small fraction. And on | excess isses cannot be made.
comparing the percentage of the available assets with
the percentage recorded for June last year, it is seen
to be practically the same. So far this vear the
percentage of reserve to liability has moved steadily
upwards. Every month excepting April has seen
«mall fractional gain. SR N O——
The increase of paid capital in June was only A‘\;;z:u?t“ T 100.716.960 00,630 530

‘ Authorized
|
|
|
$240,000; but in the six months the increase has been | guly.. .. .. .. . 99,626,496 80018079 10.608.417
{
|
|
i

1912,
June. .
May.. oo ov o e
April.. 30 e !
March.. .. .. .. 108,172,809 05,9018 404
1911,

Circulation.
$102.011 848
03,819,382

REN

$4.600,000. Several banks are receiving instalments | June.. ... 98,065,306 K8 618 699 0416607
on new capital subscriptions recently made; and it | My.. oo oo oo oo 97,893,700
is probable that between now and  September  3oth April. .
there will be further additions to the paid-up capital
as such additions to capital would confer valuable
note-issuing rights which could be used at once. The
rests increased $152,000 in June. Counting the going

62,218

97648717 11 001.629
15,503,089

17,524,212

March.. .. o oo ¥ 7441842
February.. .. .. 07,451,007
Svp'wmb:-.r. . L. 96490240
August. . "

July.. .o «oen

banks only the total of rest accounts now amounts to l June. . N 15,946,711

over 92 p.c. of paid-up capital. And with the ap- | May.. ...... . 18,120,668
proach of the end of the calendar year it is probable April.. .. .. .. 94917434
that the rests will be brought two or three points March.. .. ... -;::‘:_4,_;.1“:9.;..

nearer the round 100 p.c. of capital. FEOtIIY e oo o2 Al ) .

'his table shows that the margin at the end of

S, & June, 1912, was much narrower than at the end of

CURRENCY AVAILABLE FOR AUTUMN June, 1911, In fact it is the narrowest margin of

REQUIREMENTS. any month shown in the table excepting September,

1011, in which month the shortage of currency was
With the rise of over $8,000,000 in June, the bank | quite prnnumnccd. The provision of the new Gov-
note circulation overtopped all previous end-of-the- | ernment $3 bills has probably served to prevent a
month records excepting that for October 31st, 19111 currency famine in July and August this year. The
The circulation stood $13,400,000 higher than at the | banks know they can get these notes if they need
corresponding period in 1911. This extensive rise, | them; and so the hoarding or storing of sundry notes
of course, served to narrow the available margin of | is kept within bounds.

issue power quite materially. The margin as at Junc In the next table the paid-up capital, circulation,
3oth last, on paper, was $7,576,080. Making allow- | and margin of issue power, of each going bank as at
ance for the fact that banks with many branches darc | June 3oth, appear; the table also gives the amount
not approach too close to the line, this supposed | of excess notes each bank is authorized to put out
margin would shrink a couple of millions. So, the | this fall, on the basis of capital and rest reported on
real margin at the end of June would be about | June 3oth last.

raid > Fxcess Issue Margin o
Bank | Paid Capital Circulation Margin of ‘\':Ip‘u‘:xl ‘\Illlhn'n_n'-.l "‘.‘l n|.l|\:|‘:l”v|1~!-n.
June 30, 1912 Jume 30, 1912 Issue Power and Rest hasts of cap ah Plus Exoess
ll June o, 1912 restasat June 3o Issiie Power
e
Montreal.. .. .. 0 o0 os $ 150 08 $ 167,567 $ 21987770 % 4,798,167 § 506070
New Brunswick.. .. .. .. 1,000,000 f 2,790,000 418,500 160,886
Quebec. . v v we e we e 2,500,000 3,750,000 562,500 BHE, D00
Nova Scotia.. ok e 4,000,000 11,500,000 1,725,000
British.. .. .. ¢ oo o 4,866,666 7,640,666 764,066
TOronto.. «v «v oo oo e os 4,969 380 10,938,760 1,640,814
MOISONS. . «v «v ss +o o 4,000,000 %,600,000 1,290,000
Nationale.. .. .o v oo o 2,000,000 3,400,000 510,000
Merchants. ... .. «« ++ «» 6,633,504 A 12,033,604 1,805,083
pProvinciale.. .. .. .. .. 1,000,000 N73,078 26,022 1,500,000 225,000
Unfon.. .. «v oo oo on s 4,952,370 471 237,756 8,028,000 1,204,280
COMMErce.. v oo vo o o 15,000,000 13,471,240 1,528,751 27,500,000
Royal.. .. oo oo oe oo oo 7,907,790 7.262.464 645,226 16,786,359
Dominfon.. .. «. co v s 4,919,102 7 10,838,204
Hamilton.. .. v oo o0 o 2,975,600 6,381,800
Standard.. .. .. e o0 e 2,000,000 4,600,000 H90 000 |
Hochelaga.. .. «ooo oo oo 2,922,780 835,017 i
OUAWAR. . <0 oo v0 ve o0 o 1,500,000 | 1,125,000 i |
Imperfal.. .. oo o0 e o l‘.‘ummlmt 5,686.072 313,928 1,800,006 ¥ :
Traders.. .. .. oo s e 4,480,000 | 4034677 445,323 1054918
Metropolitan.. .. ..« -+ 1,000,000 992,302 7.608 VW L
HOMEe. . «0 oo oo oo sv oo 1,288 311 1,20 87,976 1 Wi i
Northern Crown.... .. .. 2,207,600 2,053,820 153,675 2,467,600 168,620 % i
Sterling.. .. o« +0 oo e 1,000,816 087,270 13,5641 1,300,816 195,122 (8
VANCOUVEr. . .o v oo o0 o0 822,820 447,100 375,720 822,820 123,423 199,142 (9
Weyburn.. .. .o ox oo o 310,000 207,510 102,490 325,000 151.240 §
Internationale.. .. .. - 1,344,078 886,460 457,618 1,344,078 1,659,230 i
— — — —— | m—————— cumem—— 1
109,588,637 101.9&1.71»1 7,606,819 210,619,723 21,210 926 38,817,745 i
" oA ——— P %
§




COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(',npl'.nl Fu”_\' Subscribed . $|4.750000
(‘..lpll.’ll Paid Up 14750(”
Lite Fund, and Spm‘lul Trust
Funds, . 66,136,780
Total Annual Income exceeds 37500“00
lu!.ll I\swla L‘\CL‘CJ 11500000()
Total Fire Losses Paid 147,603,475
Deposit with Dominion Govern-
ment . . i . . 1 269327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Gommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

THE CHRONICLE.
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
Interest, Net . . . . . 129270
Total Income $2394Q39
Arsets . o o« 4 o o & & $4.000000
Deposit with Dominion Gov'nt $105,666

In addition to the above Assets there is the
further guarantee of the Commercial Union
Assurance Company Limited S

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING.
Aessistant Manasger

Assistant Manager Manager
INSURANCE

SUN OFFICE

FOUNDED A.D. 1710.
Head Office :
Threadneedle Street - London, England

The Oldest Insurance Office In the Werld

Surples over Capltal and ol Lisbilites oxooeds
$10,000,000
Cana—dlan VBra_nch ]
IS Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by F

depositing $300,000 with the Dominion Government
for secunity of Canadian Policy-holders,

INSURANCE

Phceenix of Hartford

Company
Total Cash Assets t $10,737,632.32

Total Losses Pald : 67,969,830.19
d. W. Tatley, Manager.
MONTREAL.

FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNinER, HsQ., Chairman CHas. P, Sisr, EsQ
G N. MONCEL, KEsgQ WM. McCMasTRR Eig.

Head Office for the Dominion:

78 St. Francois Xavier Street - MONTREAL.

J. McGREGOR,
Mnnuoj

lcs—ull.lsnln 1809
Total Funds Exceed Canadian Investments Over
$85,805,000 $8,280,742

Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, el-sq Adelaide St. East, Toronto

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

e —

Applications for Agencies lnvited.

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1889,

Head Office: 59 St. James St., Moatreal
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1f nothing disastrous happens to Canadian pros-
perity, the indications are that the new Doninion
fives will be extensively used this fall. The figures
lhere given show that an ample supply of currency 18
available.  The banks may use roundly $3,500.000 of
untaxed notes up to August 3istg and after that date
upon accepting the responsibility for the 5 pe. tax,
they may use an additional $31,000,000 of their own
notes.  in addition to this potential currency reserve
of about $38,000,000 there are the Dominion “fives.”
No doubt the Government will have $10,000,000 or
more of these notes printed and signed in readiness for
meeting the demand from the banks.  So altogether,
ii the need for it arose, currency to the extent of
about $50,000,000 could be supplied.  Quite prob-
ably $25,000,000 in bank notes and small government
notes in addition to the amount fiow in circulation,
will be sufficient. It should be noted that the out-
tanding circulation of Dominion notes will not likely
inerease to the full extent of the new “fives cir-
culated by the banks. The banks will procure many
of the Government “fives” through turning in large
“legals™; and while the issue of Dominion “tives”
i« expanding the issues of Dominion St.000 and
S5.000 notes may be contracting.

o H

From Western Fields.

“\Western Canada fully justifies the miidence that
e been and s being placed in its resources and
possibilities by capitalists in the eastern portions of
the Dominion and  throughout  the United States,”
waid G. H. Dunscom, representing the First National
Bank of Chicago, who was a visitor in Edmonton with
weventeen members of the Chicago Association of
Commerce, July 10, on a tour of the provinees of
Manitoba, Saskatchewan and Alberta, described by
Hubert 15, Miller, business manager of the organiza-
tion, as a “crusade of acquaintance.”

“The growth and progress which seems o us so
phenomenal s, ro doubt, accounted for by the fact
that the builders of western Canada have assisted m
their development the tmancial resources of the cast)”
\r. Dunscom continued, adding: “In that respect
the Canadian West is more fortunate than were the
middle states at a similar period in therr develop-
ment.  In those days there was not the almost un
limited capital which is at the call of western Canada
to-day.

“The people of western Canada have the faith that
moves mountains, to use a figure of speech that will
come somewhere near doing justice to the ~ubject.
Here is a country of wonderful potentialities, and
we find, too, that the people on the ground are fully
conscions of their heritage and will bring the cowntiy,
as vet hardly seratched =o far as the development of
its resources is concerned, to the forefront of nations
in the vears that are ahead.”

Charles F. Guather, owner of the Coliseun and
»oanufacturer, was even more  enthusiastic his
praise, referring to central Alberta and the Edvonton
district as “God's country,” adding: 1 had no idea
you possessed such things up here.  Such develop

ment and such possibilities for manufacturing as well
the city and diversified
Here are opportunities for

as all lines of business in
farming in the country.

THE CHRONICLE.
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thousands of earnest and ambitious men and women
to make homes, also for the profitable investment of
millions of dollars,

“\What we have seen on this trip has convineed us
that the territory, of which Edmonton is the “trategic
center, is one of the finest farming countrics m the
world and we shall tell our friends so when we retarn.
you have longer days than we have and o msequently
more sunshine, and as sunshine is the seuree of prac
tically all life, there is no wonder that your country
can beat the world in producing the inest gram »

The visitors were welcomed at the Canadian Pacihc
Railway station at 7 o'clock in the morning by .
Milton Martin, president, and members of the
Edmonton Board of Trade. Edward 1 Gore, re-
presenting the firm of Barrow, Wade, Guthrie & Co.,
chairran of the party, expressed the apprecition of
the visitors for the splendid reception they had been
accorded on their arrival and for the arrangements
that bad been made for their nterest. e sand the
Anglo-Saxon spirit_of perseverance and doggedness
was manifest in the West, and no halt would be
called in western  development until the - greatest
things had been achieved.

After breakfast at the King Fdward Hotel the
Chicagoans visited various parts of the ity and fol
lowing the luncheon most of the members of the
party joined the ofticials of the Board of Trade on
an excursion into the country toinspect the crops
and, see the agricultural and mdustrial  resources
tributary to the city. The visitors were deeply im
pressed with what they saw and did not hesitate @
motent to express their appreciation of the ity and
country.  Coming as the representatives of the 5,000
business firms teaking up the Chicago Association of
Commerce, the largest organization of its kind in the
world, they did not permit the nselves o be deceived,
and their findings will be the Tast word on the <ub
jeet of western Canada, Fdmonton and the hinter
land.

“We came toacquaint ourselves with Canadian
business men and to krow more about this wonderful
Western Canada,” was the way Mr. Miller, busine-s
manager of the a-ocition put it Ihiere are men
in this delegaticn who are Leavily iterested i this
country, and they have come to sce for thamselves,
to note the developuent and growth Fach locality
has been investigated in so far as has been possible
with a view to a discovery of future opportunity and
possibility. At the same tive we want Canadhans to
know  Chicagoans better. This is the properstep
toward naking for closer and better refations hetween
the countries.

“Phis is not a junbet. Teis a bisy husiness men'’s
trip. It has been impossible to viat every ciny which
has cordially and fatteringly invited us (o visit the n,
for owing to the shortness of the time at the disposal
of these busy men we have been forced to dechne
with great regret such pleasant mvitations

The visitors left Edmonton on the return tnp 1o
Chicago at 10 oclock gomg v way of
Moose Jaw and St Paul

Saskatoon,

* * . *

he Dominion Bond Company, Limited, announce
the opening of a branch oifice in the Rogers Building,
\ancouver, British Columbia, under the management
of Mr. William F. Trwin.

o ——————

A T————
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"THE BRITISH AMERICA
ASSURANGE COMPANY

Incorporated : 1833

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assets over . - 2,000,000.00

Losses paid since organization
l’:'wo:r -“ - $35,000,000.00

DIRECTORS:

W. B BROCK, Vice-President
GFO. A. MORROW
AUGUSTUS MYEKS
FREDERIC NICHOLLS
JAMES KERR OSBOKNE
SIR HENEY M, PELLATT
W, B, MEIKLE,

K. R WoOD

Won. 4BO A (O, Frenident |
ROBT. BICKERDIKE, M.P°

E. W. Cux !
JOHUN HOSKIN, K ¢ LLD 1
D, 1. HANNA

ALEN LAIKD l
Z A, LASH, K.C,LLD

W. B. MEINLE, General Manager

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREA},

THE CHRONICLE,

Firs! British Insurance Office Established In Canada, 1804
|
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INTENDING ASSURERS

Should read the “ THREE MINUTES ' Leaflet

PHOENIX ASSURANCE CO., LIMITED,

OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company's system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31st DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per aunum on Full-Bonus Policies
becoming claims by death, and #17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
December, 1915. These bonuses apply to new as well
as existing policies. |
H. B. F. Bingham, R. MacD. Psterson, Joint

Life Superintendent. J B, Paterson, Managers

Agents Wanted

NORWICH UNION
FIRE OFFICE.

founded 1797.
AGENTS WANTED
Herd Office foi Canada ot TORONTO.

JOHN B. LAIDLAW, Manager.
JOUN MacEWEN, Superintendent at Montreal.

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
$2,000.000.00
4,651,840.00

Capital fully subscribed
Net Premiums in 1910

Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
84 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada:
MAURICE FERRAND.

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.
Muerrny, Love, HAMILTON & BascoM, Jxo, Wa, MoLson,
Toronto, Out, Montreal, Que.
OSLER, HAMMOND & NANTON, Wuire & CALKIN,
Winnipeg, Man St. Joln, N.B.

ALFRED D, BrL, HorAck HaszarD,
Halifax, N 8§, Charlottetown, I' .1,

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

LONDON Murum
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 3ist 191 - - $926,906.76

Liabilities on December 3st, 19N - $337,306.07

SURPLUS on December 3ist, 191 $589,600.69

Soecurity for Policy Holders - - - $967,910.97
F. D. WILLIAMS,

Managing Director

—
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Insurance in the United States.

The main topic of interest in fire insurance circles
a4t the present time is the question of classification.
Naturally enough, the companies object to heing
held down to a strict matter of classification, em-
bracing risks and experiences, because, even their
own experience, company by company, <hows that
no data that they can furnish would be of avail so
far as the requirements of the New York Insurance
Department  are concerned. 1t appears, now. that
the New York Insurance Department has withdrawn
it demands for a complete classification of the ex-
perience of the fire insurance companies. 1t well
that it has done so. It is well understood anong
fire isurance companies that the question of clis
fication is null and void so far as any rate making
in the future is concerned.  No longer than three
days ago, the resident manager of a great foreign hire
insurance company informed the writer, that he
would accept no classification, even of the risks of
his own company, more than five years old. o
tunately, the insurance department of this State has
now remarked that he will, for the present, forego
any demands which he may have made upon the
companies for their experience as to classification

To sum up ina brief paragraph, the classification
method is a mistake and a misnomer. No company,
also no collection of companies, can tell in advance
according to their past experience, what the rate of
any risk ought to be. It may appear easy to the
novitiate in insurance affairs to judge from past ex-
perience how 1o compute the rate on risks which are
to be in future assumed. It must be evident, how-
ever. to those who think upon the subject, that no
previous rate on ricks already taken can be adequate
for the occasion.  Any kind of a risk may be written
in a certain place, but this may not be regarded as
a basis for a proper rate on the same Kind of @ risk
clsewhere,  The ideas of the insurance departments
of the companies reporting to the great State of New
York and to other important commonwealths nearby
are immensely exaggerated by their thought of what
ought to be the legitimate rate on any particular
hazard in any particular vicinage. '

IFor the present, considering the fact that the New
York Insurance Department has dropped  for the
present the matter of classification, the subject may
appear of little importance to our readers. It is
certain, however, to rise into significance and distinet
value as the years go on and the State interferes more
and more in the affairs of fire underwriting.

So great is the progress of life insurance in this
country, as indicated by the amount of writings of
the various great companies, that it is evident that
wme of the formerly co-called “giants” must be
looking out lest they exceed the Armstrong law of
1906, It appears that the Equitable Life has now,
up to date, proportionately exceeded the statute of
1oo0, and has written for the first six months of
1912, $70,000,000 of business. Therefore, the vice
president of the company has called upon the agents
showing that they must hereafter let down upon their
efforts, in order that they may not exceed the $130,-
000,000 prescribed by law. The New York Life has
already exceeded this sum, but that company has
made provision by a regulation in its cxpcn-’c'ralio,
whereby it may legitimately exceed the $1350,000,000
mark. ’
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NoTEs.

Mr, W. R, Strong, secretary at the home oftice of
the London Guarantee & Accident Company, which
maintains a large branch in this country, has, after
a prnlrm‘\cd visit of the agencies of the United States
oftice, sailed for dngland. Tt may be remarked, in
passing. that Mr. 10 WL Lawson, manager of the
United States Branch is about to sl for England,
partly for recreation and parthy for a visit to the
Home Office.

* * *

The entire fraternal insurance co PRty mourns
with Manager George \W. Babb, of the Northern
Assurance Company, on acount of the death of Mrs
Babb which recently oceurred.

* * 4 +

Another compaiy likely to enter the Donmmoen for
pusiness s the Fireman's Fund, ot san Francisco,
which will probably make the usual requirement and
hereafter do business n Canada.

* * * *

The ofticers of the Metropolitan Life, of this city,
appear to be crossing each other President John R
flegemen is now in Europe, and Third Viee-P'rest
dent Geo. B Woodward has recently departed for
the other side for a brief vacation.

QUERIST.
&,

Notes and Comments.

Varions newspapers Lastern
Canada have commented on the
tatement  recently made by
Mayor Waugh, of \Winnipeg, in
which he explained how the city had saved $150,000

A Lesson for
Municipal Officers.

through taking the advice of its fiscal agents and
<elling its debentures at the beginning of the vear.
When Winnipeg offered its securities 1.ondon that
market was already evineing @ disposition toexact
higher interest rates from  municipalitics and cor-
porations desiring to place new issties of bonds or
debentures in England.

Quite frequently when Canadian municipality,
confronted with - a moderately unfavorable money
market, is asked to pay @ higher rate, the proposition
is indignantly rejected and the municipal officers =iy
to the financiers “we hall borrow from the banks
and wait for a better market.,”  One weakness of
this position is in the assumption that the market will
become more favorable in the course of a few months.
Apparently the mayors and aldermen who  thus e
ject the advice of the expert financial advisers never
expect that the London market can grow worse n
sead of better. Another weakness exists in the
uncrtainty as to the willingness of the hanks to carry
the temporary loans indefinitely.  Sometimes the
mercantile and industrial - customers of the bank:
have need of greatly inereased advances; and the
panks may be obliged to request the municipality to
pay up and permit their bankers to extend to industry
and trade the support to which they are entitled.

Winnipeg didn’t speculate on the Tondon market
becoming more favorable. The aty ook the advice
of its agents and accepted the market price for its
bonds. 1f it had taken the other course and sold its
bonds under present conditions, the City Treasurer
would have received $150,000 less for the debentures.
Probably various other cities which have been hold-
ing off wish now that they had sold debentures at

e g ——
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LONDON & LONDON&
sy o LANCASHIRE
§ LANCASHIRE ANSAIITL
' FIRE ° ACCIDENT
INSURANCE COMPANY “L C
LIMITET & |
OFFICE - - - TORONTO
ONTARIO " NORTH WEST BRANCH .:i:?ll']l. BRANCH: Thomas F. Dobbla, Resideat
il 4 BI:’::’I?:?’ Troiﬂﬁx\v‘;n“.-l':nfd';ﬂ Secretary,
PROVINCE OF QUEBEC BRANCH . E i A
WINNIPEG BRANCH: A. W. Blake, District Secretary,
164 St. James St, Cor. St. John St., MONTREAL. Canade Bullding, Donald Sireet.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824
ASSETS, $13,000,000
FIRE INSURANCE grinted on cvery description of property at Tarifl rates,
LIVE STOCK INSURANCE, This Company has a large Live Stpck business in Engiand and elsewhere, and is the

FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion,
APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT, - Personal Accident, Sickness, Employers’ Liability, Elevator Liability, Teams Liability,

Public Liability, Plate (lass

CANADIAN DIRECTORS.— Hon. C. J. Doherty Alphonse Racine, Esq. C.u Ioinnh. Esq. Alex, L. MacLaurin, Esq.
(anadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF

w E s T E R N CAPITAL, NORLE‘D:I:“:"R"EA“.OM.WO.M

SURPLUS TO POLICY HOLDERS . 7,743980.17
ASSETS

. . . 16,001,411.66
LOSSES PAID EXCEED . .  149,374.312.55

ROBERT HAMPSON & SON, LIMITED JI

Assurance Company
Incorporated in 1851.

GENERAL AGENTS FOR CANADA, MONTREA,
ASSETS over $3,000,000.00
LOSSES paid since organizalion o! Com- SCOttISh Unlon . and N‘tlonal
pany .+ . over $55000,000 Insurance Co., of Edinburgh, Scotland
ESTABLISHED 1824
Capital, . . . . - $30,000,000
DIRECTORS Total Assets, . - - 54,200,408
Hoa. GEO. A. COX, President. W, R. BROCK, Vice-Presideat. :’-n:“:d‘ with D.om‘;nlon‘cov't. 276,000
W. B. MEIKLE, Nanaging Director. WIeORE Aute & Ganae, - 3,001,081
ROBT. BICKERDIKE, N.P. Z. A, LASH, K.C. LLD. NORTH AMERICAN DEPT., HARTFORD, CONN. U..A.
D. B. HANNA E. W. COX JAMES 1 NREWSTER, Manager
JOHN HOSKIN, K. LLD.  GEO. A. NORROW MEDLAND & Boains, Resldent Agents : Mireal
ALEX. LAIRD FREDERIC NICHOLLS [C.v.0, S S S : » ¢ Wintlpeg
AUGUSTUS NYERS COL. SIR HENRY M. PELLATT,
JANES KERR OSBORNE E. R. WOOD
THE LIFE AGENTS’ MANUAL . . $3.00
HEAD OFFICE, . TORONTO Published by The Chronicle, Montreal.
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the market even if the terms did not seem very
favorable.
Figures published this week show
Canadian Pacific’s the net earnings in June, of the
Earnings. ¢ 1. R, Company to have been
§3,840,002. For the twelve
months ended June 3oth, the net carnings were $43.-
208,243, as against net carnings of §30,000831 1
the fiscal year ended June oth, 1911, The inerease,
§0,508,412, amounts 1o 18 po. This inerease of net
carnings would take care of $130,000,000 new cap
italization at the average rate of 5 pe. The §27-
000,000 of new funds eeured by the company by
means of the last issue of common stock at 130, will
cost O pe. Dut the capital secured n London through
issuing  debenture and preference stock costs the
company in the neighborhood of 4 pe. CPOR
1

financing involves the issue of a considerable amount
of the last mentioned type of securities, as well as
of ordinary stock at a reduced price.  So the aver
age cost of new capital ccured, would probably work |
out at a figure in the neighborhood of 5 pe I'he l
prospects are for continued increase of ¢oPrR
carnings. The New Vork Evening Post has repeit
edly referred to Canadian - Pacihic’s extraordmary
ability in making its new capital immediately pro
ductive. The Evening Post says no railway on this
continent  can approach Canadian  Pacific in the |
matter of making new capital productive at once |

Dispatehes from \Winnipeg state
Western Harvest (hat about 57,000 harvest hands
Reguirements. will be required this fall by the
farners in the three provinees of
Manitoba, Saskatchewan and Alberta.  This com
pares with a requirement of about 47,000 men last
year. Cutting is to ctart between August toth and
15th, and is expected to be general by August 21st.
By September 1st, the wheat should be coming on
the market in heavy volume, In connection with
the movement of laborers it is well known that it
involves quite an effort on the part of the railways
to provide transportation.  From Ontario points the
railways are accustomed to quote $18 for the round
trip. So they would perhaps receive s ymething over
$1,000,000 for transporting 50,000 men 1o the West
and back again to the Fast. I'his business, of course,
is not profitable for the companies. They quote the
low rates to assist the West in handling the harvest.

hat there are certain difficulties

Banking in the and inconveniences connected with
Troples. the operation of bank branches in

the tropics, the banking fraternity

fully understands. But some enterprising purveyors
of news seem determined to exaggerate them. This
week there were rumors in the street to the effect
that the Royal Bank had offended the Government
of Santo Domingo through refusing to lend it
$1,000,000 for the purpose of putting down a revolu
tion. The security to be found in the bare promise
to pay of a Latin American republic of this type 15
not exactly of the rock-ribbed class; and one may
casily understand that the Royal's officials wi mld not
extend an effusive welcome to a proposition involy
ing such a loan. However, at the head office of the
bank it was stated that so far as known here, no such
loan had been applied for. The Royal has two
branches in Santo Domingo and it is said that the

bank intends to establish a third office there.

g S N S Wl B 3
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When that ridiculous fine was im-

Effects of Trust posed upon the Standard Oil Com-
Dissolutions.  pany Tue CrroNnicLe pointed out
that whatever other sis might be

charged against the octopus, it had not made ol dear
to the consumer.  The Boston News Bureau says “the
Standard Ol Trust was dissolved on May 15, ot
and at that time crude oil was selling at §1.30 pet
barrel, against $1.00 at present. Retined oil i bar
rels was then selling at 7.25 cents per gallon, against
K00 cents now, and i ocases at X735 conts, agamst
current quotation of 10.50 cents. ilere is a general
advance of 20 per cent. in the price of erude and
refined  petroleum qince  the trustowas dissolved.
Administration expenses have, of course, been some-

| what increased by the necessity of mamtaining =0

many separate offices, but this factor shiould be more
than offset by the 20 per cent. Tis¢ it prices; and the
<harp advance in the Standard Ol subsidiary stocks
wens fully warranted by the improved outlook for
carnings.

“The American Tobacco Company wis ordered into
dissolution on May 20, 19115 and this is what has
happened to tobacco prices smee then m the Louis-
ville market:

“Here is an advance of 149 per cent. the average
price of ten representative grades of tobacco as
tohaceo as quoted in “Dun's Review,” 11 the Giov
ernmient doesn't stop dissolving trusts and hreaking
up the “close formation” we could =0 casily strike at
we shall have to build more poorhonses and e~tablish
municipal soup kitchens on every street cornet s

Present. May 27,
cts, 1011, ets,

wrley red- Common, short .. N0 T
Common ‘o e 1o N0
Medium .. 12.0 1.0

Fine. . . : s ; . 17.0 1

Burley colored Common.. .. .. 1o 1.5
Medinm. . g1 16.0 12.5

park rehandling Common. . . s .0 7.5
Medium . 0 X0 N

park, export —Lommon . 8 N0 N
Medium. . .. T [ 10.0
Average. . . 11.20 R

Seriously, the lesson seems 10 he not that it 1s
wrong to disolve trusts, which are shown to be in
jurious to the general welfare of the community, but
that it is necessary 1o discriminate hetween trusts
that are injurious and (rusts that are heneticial to the
public. That all truts are legitimate objects for
government investigation and government supervi
cion can hardly be disputed. Nothing i+ caster than
to appeal to popular prejudices for the sake of polit
cal capital.  The masses are badly phrase-ridden and
to call any great capital combination an “octopus’ s
about equivalent to giving a dog had name,

> S
THE RIO DE JANEIRO TRAMWAY, LIGHT &
POWER COMPANY, LIMITED.

Statement of combined earnings and expenses of
the tramways, gas, clectric lighting and power. and
telephone services, operated by the company, s re
ceived by cable, for the month of June, 1012

1912 1911 Inerea
$ $ §

0 1071961 108 278

Total Gross Earnings.. 1,228 2

Operating Expenses.. .. .. - INT AN RURUCE AN R

Net Earnings.. .. .. - G0 818 62,010 TT NG

Aggregate Gross Earnings from
January 1st.. .. .. -

Aggregate Net Earnings from
Junuary 1st.. ;

GU92 476 61070700 LR i

2605617 B120T8 17N

e —————
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have helped.

THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

Interest is a most important element in the earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
A Larger Surplus than ever before in its history.

N.B.- Favorable mortality and low expenses, the result of Good Management,

AvugusTt 2, 1912

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND,
ASSETS - - $10,457,000

Head Office for Canada, TORONTO.
JOHN B. LAIDLAW, Mansger.

Chlief office for Quebec,

Lake of the Woods Bld¢., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.
O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holders, $1,206,376.

All policies Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of
Quebec and Eastern Ontario.

WALTER . JOSEPH, Manager,

131 St. James Street, Montreal.

“Pre-cminerce In Berclit: (o Felleybeldars
The Watohword,

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

e PR
PAID T_O POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

—
PAID DIVIDENDS IN 1911

$13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
$15,146,685.72

MUTUAL LIFE AGENTS MAKE MOST MONEY
BECAUSE
MUTUAL LIFE POLICIES SELL MOST FREELY

For termes to producing agents, sddress :

George T. Dexter

2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

—_—)

Union Assurance Society Limited

OF LONDON, ENGLAND.

(Fire Insurance l"l‘. _A.D. 1714) |
Canadian Branch :

Coraer 8L. James and BcOlll Streets, Moatreal

T. L NORRISEY, - Resident Manager
Agencies threughout the Dominien

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON. Founded in 1808

Assets Exceed - $45,000,000.00
rine PRI e s y———
Canadinn Head Office : 112 St. James Street, Corner Place ' Armes

MONTREAL.
Agents wanted in unrepresented towns is Canada.
W. D. AixeN, Superintendent, . E. E. DICRSON
Accideut Dept : Canadian Manager
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The Employers’ Liability

Assurance Corporation Limited | canadian

w u u OF LONDON, ENGLAND s u u | Covernment
Deposit 1 13
TRANSACTS: $655,545.00

Personal Accident, Health, Liability, [————==-

Fidelity Guarantee and Fire Insurance. STANDS FIRST
) : In the beralty of Ms Pol-

Mmost Liberal Policles Issued loy Contracts, in financial
Offices: MONTREAL, TORON'['Q | sronem snd in the imer-
Managers for Canada, GRIFFIN & WOODLAND. l.ldlﬂlum.l

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding FOUNDED 1871 Merchants Bank Building

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over = = $A6,000,000

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

R. WILSON-SMITH
Financial Agent

160 St. James Street $ $ $ Montreal

INVE!‘I’MEM’ SECURITIES—Buitable for Banks, Trust Estetes, Insurance
Specialty : o

ts for Deposit with Cenadian Government.
CABLE ADDRESS : CHRONICLE.

!
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3
8,804
4.048
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31,9
19,
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Cash on
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OF COMPANIES DOING BUSINESS OF FIRE AND OTIiER INSURANCE IN 1911,

Pretiminary

d |

1.71

32.968.69

Out-
16,254.11
48.102.09

standing
5.1

(From the
| Agents
Balances an
Premiums
50
45,540.49
111,456.2
38,6
.00
41.26

00.00

30.33
147,000.00

362,
123,000.00 |
: 0.00
e
7

4.2

291.0
15.899.81

54,424.11
270,449.00 |

256,975

e

5

92,4
561
184,

283.000.00

Slovks'. |

Saint Paul Fire and Marine..

Stocks. |

.14 Fire and Marine. .

PUS.: +- s s oo =
Insurance Co. of North America.

Lumber Insurance Co..

AMERICAN COMPANIES
Naticnal Fire..

Totals. .

Union Assurance, Paris, France..|

Aetna Insurance Co..
American Lloyds..
Connecticut Fire. .
Continental. .
Fidelity-Fenix. .
German-American. .
Hartford Fire..
National Union Fire..
Phenix of Hartford..
Queen, of America. .
Springfic

Home

TOTAL ASSETS, IN CANADA AND THEIR NATURE.

INTERNATIONAL CONGRESS ON HYGIENE
AND DEMOGRAPHY.

The Association of Life Insurance Presidents will
he represented by its Health  Committee at the
Fifteenth International  Congress on Hygiene and
Derography, to he held at Washington, D.C, from
September 23rd 1o 2Rth, This committee s com
posed of the following named: ‘ _ v

F. AW, Jenkins,  chairman president,  Secunty
Vlatual Life Insurance Company, Binghamton, N.Y.

| R, Clark, president, Union Central Life Tosu
ance Company, Cincinnat, O,

W, I Dix, secretary, The Mutual Life Insurance
Company, New York City.

| 1. English, vice-president, Tona Lafe Insurance
Company, Hartford, Conn.

Jolm K. Gore, vice-president and actuary, the
Prudential  Insurance Company, Newark, N.J

Dr. A. S, Knight, medical director, Metropolitan
Life Insurance Company, New York City.

Fdgar S, Scott, president, Franklin Life Insurance

Company, Springfield, (1R

The Congress, which meets every three or tive
vears, is a conference of the foremost samitary au
Morities in the world. Tts object 15 to extend the
kuowledge  and tmprove the practice of - hygiene,
public health and vital statistics, in the countries
which participate.  Naturally, these henefits acerne
in largest measure o the country which 15 for the
time being the host of the Congress In the past, the
Congress has met in the large capital cities of Europe
The present Congress will be the first meeting on
United States soil.  Thirty-one foreign countries and
forty-seven states of the Union have already planned
to e represented by official  delegates.  President
Taft will be the Honorary President

I'he work of the Congress falls into two branches
fir-t, an exhibition of the recent progress and the
present condition of the public health movement
the co-operating countries, especially in the United
States: and secondly, a series of scientific meetings
at which leading scholars of both hemispheres will
report upon and discuss current questions of funda-
mental importance in the various fields.

The exhibition on health will be hewd during the
three weeks from September 16th to October gth.
The hygienic and demographic work of the United
States and its dependencies will be illustrated at this
exhibition. The Governors of the various states
were invited some time ago, by the Federal Govern-
ment, to appoint committees of not more than five
persons to co-operate with the Committee on Organ-
ization in planning and preparing the exhibition.
Forty-one such States Committees have already been
appointed and it is expected that official notification
will soon be received of the appointment of com
mittees  from  the remaining  States.  Twenty-six
federal bureaus whose activities bring them in close
relation with the public health are also preparing to
participate and many of the large municipalitics and
institutions of learning and research throughout the
country will be represented by exhibits,

The exhibition will be divided into twelve groups,
ranging from vital statistics and demography, to sex
hygiene.  The thoroughness with which the exhibi
tion will treat of the different subjects is indicated
by the following outline of group one, dealing with
vital statistics and demography:

(a) Fertility and Increase in the Population of the
United States (Local and General).

——_

i

—————
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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
Wead Office tor Canada, TORONTO. F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident
o et e e o CAMDA || ¥ SSUT@NCE Company

TORONTO, Ont. of CANADA
A Strong Canad_i_an Company. Hea Offic, - -  TORONTO, Ont.

ACCIDENT AND SICKNESS INSURANCE

GUARANTEE BONDS Personal Accident
PLATE GLASS AND AUTOMOBILE INSURANC E Health, Liability and Industeial
E. WILLANS, FRANK w. COX, Insurance
General Manager Secretary

J. J. DURANCE,
Manager for Canada

General Agents for PROVINCE of QUEBEC

The Equity Fire InsuranceCo. || || roLLAND, LysaN & BuRNETT, ovrew
TORONTO, CAN.

WM. GREENWOOD BROWN, General Managder

The WATERLOO

Carson Rros., Montreal FPaulkner & Co., Halifax, N.8, Mutua' Fl"e 'nsurance COo
Brown Clarke Agency, Winnipeg W, 8, Holland, Vancouver
Young & Lorway, Sydney, . C, Geo, A. Lavis, Calgary ESTABLISHED IN 1863
McCallum, Hill & Co,, Regina e M, en, SL John, N.B.
A S HEAD OFFICE  : WATERLOO, ONT.
TOTAL ASSETS 3ist DEC., 1911, $7725,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000
THE CHRONICLE
s Shied Rt B Sasds - WM. SNIDER, President, GEORQE DIEBEL, Vice-President
I8 Tiled regularly in leading offices , :
throughout Canada ; advertising in FRAM“R::.IUH'T. ARTHUR FOS'I‘IE: ector
n-l columns has a permanent 1 il
value. o* o o . o o

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . . $5,316,968.65
Surplus December 31, 1911 . . . 329,973.65
Insurance in Force . . . . 23,887,141.41

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

C. L. SWEENEY, District Manager,

Montreal District. II
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(b) Morbid Conditions—Frequency of e s:
according to sex and age; according to the different
cccupations; from  specific diseases. Measurements
of the healthfulness of occupations. Statistics of
Leidents.  Statisties of mental diseases,  Statistics
i infirmities.  Heredity and  degeneration.  Statis
vieal evidences of the effect of intemperance upon
morality.

(¢) Social Conditions:  American  Statistics of
\larriage and Divorce. The present condition of
iminal statistics in the United States,  Statistics of
pauperism,

(d) Mortality Conditions: The development of
Vital Statistics in the United  States since 1600
Diata as to the progress made towards the construction
i life tables for the population of the United States
I'he variations in the mortality rate according to age
i sexs civil condition;  oceupation; income and
property 3 housing and place of residence; season:
Jimate and elevation:  other criteria.  Causes of
leath, Death from various diseases.

(¢) Expenditures for protection of Public Health

(f) Statnstncal Methods and Apparatus.

(¢) lmmigration.

Special sub-group:  Infant mortality.
a e e

FACTS AND STATISTICS AS TO “SANE FOURTH"
OBSERVANCE.

While the memory of the recent national holiday.,
Tuly 4th, is still fresh and before its final toll of lives
fias heen taken, the State Fire Marshal's Otfice desires
o again urge the passage of ordinances regulating
he cale and use of fireworks in such localities as
lave not vet acted in the matter.

The beneficent results aceruing to all communitics
which passed such regulatory measures, s evidenced
by their experience at the recent celebration, call
Joudly on the authorities of all their unpre tected sister
cities and towns to act and act at once.

The campaign of the “sane Fourth” o nobly car
ricd on for so many vears may now be said to have
culminated in victory.  And to the newspapers of
the country must be given a large share, perhaps the
largest share, of the credit, therefor.

While the facts as to the last celebration have been
widely printed, yet possibly another recital can do
no harm,

The improvement in conditions can be most vividly
Jiown by a comparison of casualties before protec
tive ordinances were passed and the result since they
have been in operation,

For instance, 23 large cities which were without
protection in 1908, showed as a result of unwise
celebration of the Fourth that vear, a loss of 52 dead
and 1,607 injured.  How many of the injured after
wards died as a result of tetanus and other diseases
direetly resulting from these injuries is not given in
the statistics from which these figures are taken.

Bt the same cities, in 1912, under the operation
of pretective ordinances in most instances, showed
only 4 deaths and 438 injuries, while the fire losses
were trivial,

The following statement from a Columbus news-
paper is also instructive:

“America’s two largest cities  furnish good ex-
amples.  Chicago's last powder Fourth resulted in
15 deaths and 130 injuries; its first sane Fourth
Killed but 2 and injured only 53. In New York 22
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were killed and 422 injured n the last powder Fourth;
while in the first sane Fourth only 3 were killed and
o1 injured.”

T'hese figures leave no doubt of the effectivencess
of proper municipal legislation upon the subject and
certainly should appeal to the consciences of muni-
cipal councils which have not yet acted,

S
QUEBEC'S FINANCES.

The Hon, P S, G. Mackenzie, Provincial Treas-
urer, states that for the first time in the history of
the Provinee of Quebee, “the Provineial Government
i~ able to meet its loan obligations from revenue
wources, and the aceruing payments of the ]
188G are being met in this way.

e also gave out the following finaric ial statement:

“For the year ended on the zoth June last, there
was @ comfortable surplus  between the ordinary
revenue and the ordinary and extraordinary expendi-
tre, It was too early vet to give the exact figures
4~ the accounts were still in process of adjustment.
[e is glad, however, to announce that as foresha
dowed in his last budget speech, the honds and deben
tures of the loan of 1882 had been paid from the
resources of the revenue,

Of this loan, debentures for £3500,000 (82,433,
333.33) were in - London, and  for S000,300 1n
Ouebee,  redeemable by one year's notice by the
Covernment, at the expiration of thirty vears, which
notice was given in June, 1911,

Part of the debentures were converted into 3 per
cent, inseribed stock in 1807 and 1808

The outstanding debentures, amounting to £351,
a00, equal to $1.712,580, of the London issue, and
£603,000 of the Quebee issue, were paid on the st
July, 1912,

The financial position of the Government of the
province of the 3oth June, 1012, was such that 1t
could pay off this Toan from the consolidated revenue,
without issuing any new loan to provide the means
for so doing.

The cash deposits in banks on oth June, 1912,
pertaining to the consolidated revenue fund, amounted
to 82,000,403."

loan of

“ e e
UNITED STATES BUSINESS OUTLOOK.

A Chicago correspondent says:

Now that July is past, one of the critical months
for the crops lies behind us. Sinee the Government
Crop Report was published carly in July, & material
improvement has been noted, and the indications are
at present that unless exceptionally severe weather
conditions  should supervene during  the renning
weeks before harvest, the final results should be h
better than early forecasts had given hope for. Thus,
one of the uncertainties which have heen h Iding
business in check is in the act of being removed, and
not only that, but the expected money re ults of the
harvests are now enthusing much energy and life into
agricultural communitics

No doubt it is in large measure due to this that
the reports coming  from the West and South are
generally optimistic, while manufacturing and com-
mercial centres, particularly in the Fast, continue
cautious in their commitments, The steel husiness s
the only one that stands out conspicu m=ly on account
of its strength, and that at a time when the volume
of production usually Jdackens for seasonal reasons
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A NEW POLICY

The Prudential is issu-
ing a New Intermedia-
= te policy for $750.
(,\"\‘?" Cost low-benefits high
! every item guaran-
teed. Investigate it

AGENTIS WANTED
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Founded by JOMN F DRYDEN. Pioncer of Industrial Insurance in America
FORREST F DRYDEN, President Home Office. NEWARK, N J

Incorporated as a Stock Company by the State of New Jersey

NOTICE of REMOVAL
IMPERIAL LIFE_ASSURANCE COMPANY

OF CANADA
has removed its head offices to ite own new building
No. 20 Victoria Street just north of King Street in the
City of Toronto.
The Toronto Branch Agency is located on the
6th floor.
The General Offices of the Company are on the
7th floor,
The Executive Offices are on the 8th floor.

A rdial tnvitation is extended (0 the genera/ pubiic and especially
the policyhoiders of the Companyto call and inspsct the niw

Toronto, July 29th, 1912 J. K. PICKETT,

Manager.

GROWING APAGE!

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart.
ment of its business.

Deathlosses were very much below the ‘‘expected’:
and as usual the expenses of conducting the
business were very moderate.

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

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

CONTII!E‘.NE:EAL LIFE

T. B. PARKINSON : Superintendent of Agencies
Contlaental Life Bullding, 2 . TORONTO

GUALF N NLX oo v J

ISSUES GUARANTEED CONTRACTS

" JOHN P MUNN.MD ! Good men, whether expenienced in Life
v iy i insurance or not, may make direat con-
| FRA tracts with thas company, for & himited ter-
E M "'- Fy ntory if desired, and secure for themselves,
\': nw'-::'n in addition 1o first vear's commission, a

Bt renewal interest insuning an income for ||

FOWARD TOWNSENL ! the future. Address the Company at its ||
| P S Towtn Mo Ront .

LI

Home Odifice, No. 277 Broadway, N, Y J

The Excelsior Life Insurance Co.
Established 1889

Head Office - . - - TORONTO, Canada
ALL PREVIOUS RECORDS BROKXEN during the fir.t six months
of 1912

New Insurance applied for . . . $1,836,000.00

New Insuranee Issued . . . . 1.719,048,50

Insurance In force . . . . - 15,771,632.70

Cash Receipt Pvﬂnlums| and Interest PO 310,640.55
ncreas - d

Total Disbursements = e S0 samiess

Decrease . 4,415.01
The Assets, reserve and Surplus Funds show correspo.ding increases
Where Increases are desirable—There are Increases.

Where Decreases are desirable—There

creases.
1o L u succestul agent, you must represent a succesful company.
We have an opening far you, if you are & worker.

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

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, - «  $1,000,000
HEAD OFFICE: . . MONTREAL

President, Hon H. B. Rainville Vice-President, J. M. Wilson
J. B, CLEMENT, Jr,, General Manager
Reponsible Ageats wanted in Moatreal and Province of Quebec

HEAD OFFICE, .

h
THE CHIEF DIFFICULTY tyit so'iie't e nsurance
Field is the securing of GOOD PROSPECTS. This difficultyis eliminated

when you write for an INDUSTRIAL COMPANY. the dlbl“ 0'_ which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other CanaPian Company.

TORONTO, CANADA
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This July, however, furnaces have been pushed to
the limit of their capacity, and what is more encour-
aging is, that this activity has develoepd in the face
of advancing prices, which in many cases have
taken the shape of very respectable premiums for
prompt deliveries. This hardening in prices is, as we
have just said, one of the most favorable features,
because, while the volume of output has been creep-
ing up for the past year, prices kept falling pretty
steadily until March, when the low point was reached.
The statement of the United States Steel Corporation
for the second quarter of the year indicates the im
proving tendency very clearly, and what is true of
that corporation is, we believe, true of the steel busi-
ness in general.

Time money has been growing firmer during the
last weeks, and in our opinion it is the outlook for
money that is now one of the controlling factors in
the security and stock markets.  With a prospective
large demand for cash for crop moving purposes
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staring them in the face, the New York banks, as !

well as those in the interior, have been gradually
strengthening their position, and this could not have
been done without creating some trouble if an active
stock speculation in New York had had to be financed.
We believe that the leading operators on the Stock Ex
change have recognized this, and have purposely kept
the market quict and on an even keel. Moreover,
as we have pointed out on previous occasions, the
financial situation in Europe is still such that we
cannot reasonably expect much support this fall from
those foreign quarters which have generally supplied
us freely with funds at crop moving periods.  Con-
sequently there is all the more reason why we should
not tempt Europe to return stock to us by forcing up
the market to a point where liquidation would be
invited, even if favorable crop prospects and the
general satisfactory economic condition of the country
would seem to warrant a gradual advance.

There is also another factor which should not now
be lost sight of, and that is the political situation.
After the enervating effects of the Republican and
Democratic conventions, a period of relative inaction
was most natural, and certainly much to be desired,
but we believe that if the speech Mr. Wilson is on
the eve of delivering should indicate that certain
planks in the platform are not likely to suit the more
radical elements in the party, it is quite possible that
the new progressive party may forge to the front,
thus complicating an already tense situation.

Whether rightly or wrongly the people are attribut-
ing the high cost of living in great part to the duties,
and. therefore, if a drastic change in the tariff be
foreshadowed in the platform of any of the paities,
a slackening in trade would appear all but inevitable.
The results on the wool and sugar trades during the
late discussions on the tariff indicates this pretty
clearly, even though it is not generally expected that
the present Congress will pass any important legisla
tion before it adjourns.

* * * *
CANADA WEST CROP PROSPECTS.

Mr. |. Bruce Walker, Commissioner of Tmmigra
tion who has made a long trip through the West, says:
“The weather conditions for the past week have
been ideal throughout the three prairie provinces, and
as a consequence the crop outlook is extremely pro-
mising. 'The generous rains of July have had a good

effect upon cereal vegetation, and the straw, which
at one time gave evidence of shortness, is now long,
strong and healthy. The ever increasing arca com
ing under wheat and oat cultivation makes the assur-
ance of a crop practically independent of local chimatic
conditions.

“This year's crop will be 50,000,000 bushels ahead
of the best western record.  In Manitoba, while the
acreage sown to wheat is about the same as last vear,
the vield will be much greater.

“in Saskatchewan, the wheat and oat crop 1s really
magnificent and will undoubtedly give @ generous
yield per acre. S ymething over 151,844 acres of new
jand came under wheat this vear, and 15 about 2.00
per cent. over last vear's arca. The total area of
wheat in Saskatchewan will this year reach the
enormous total of 5,385,000 acres, which exceeds all
the rest of the Dominion of Canada by half a million
acres. With the continuance for a couple of weeks
of the present ideal conditions, 1t is a conservative
estimate to say Saskatchewan alone will vield 130,
000,000 bushels of wheat of the very best quahity.

“In Alberta the conditions are equally gratifying,
and the yield is expected to be cqually gratifyving,
Over the whole western country the cropis from ten
days to two weeks earlier than last vear. In Alberta
they are now cutting barley, while within the next
two or three days winter wheat cutting the southern
part of the province will he practically general

“Fifty thousand extra harvesters will be required
for this year's 220,000,000 bushel crop. The need of
this help is real and urgent, and without it the pro
gress of the West must come to 4 halt.  Sutficient
harvest help is our greatest and most pressing western
problem.  Here is an occasion when the East can save

the West.”

WHAT IS A MINERAL.

The Judicial Committee of the Trivy Council has
decided that natural gas is not a mineral The appeal
was taken by the company against Judgment i favor
of a farmer named Farquharson. The case was
test to determine as between the Canada Covpan
and the purchasers from the company what rights
were reserved under the form of conveyance adopted
by the company in disposing of Tands m the ~outh
western Ontario oil region. The conveyance con
tained this provision:“excepting and reserving to
the said company, their successors and assigns, all
mines and quarries of metals and minerals, and all
springs of oil in or under the said land, whether
already discovered or not, with  liberty ot angress,
egress and regress to and for the said company.”

Natural gas was subsequently found on some of
the properties and the company counght to claim 1t
under the terms of conveyance.  The Attorney Gen
eral's Department took the side of the purchasers,
Sir John Boyd in finding again-t the company i the
court action which resulted held that what was re
cerved consisted of “mines  of el aned
“springs” of oil, but that ga- did not come under the
term “mines of minerals” and conscquently there was
a valid reservation of oil but no reservation of natural
gas.

The company went to the Court of Appeal, which
affirmed the judgment as the Privy Council has now
done.
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i1 GRESHAM

life Assurance Society, Limited
Founded 1848

$1,031, 929.99
CITY OF OTTAWA, ONTARIO

DEBENTURES FOR SALE

TENDERS addressed to “The Chairman, Board of Con
trol,” and marked “TENDER FOR DEBENTURES will
te received by the City of Ottawa until 3 p.m,, on Thursday
the 20th August, 1912, for the purchase of $12,000.00, 40

year debentures, $727,500.00 30 years and $292,429.99

20 years.

Funds : FIFTY MILLION DOLLARS. (| , [0 (Lo i 1o Tanvary nd ik Suly

Two separate tenders will be received,cne for $40,000.00

ADDRESS:

Incomes Increased.
APPLY FOR AN AGENCY.

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

30 year debentures. and the other for the remainder of
the debentures $991,9290.99,

All tenders must be on the official form. The tender for
the $40,000.00 debentures must be accompanied with an
accepted cheque for $1,000.00, and the tender for the
$991,929.99 debentures with an accepted cheq e for
$5,000.00.

Accrued interest from 1st July, 1912 must be paia in
addition to the price tendered.

The $40,000.00 debentures are in $1,000.00 denomi
nations, principal and interest payable at Ottawa,

The remainder of the debentures will be made payable
in Ottawa, New York or London, at the option of the pur-
chaser, and in denominations to suit.

Delivery of the $40,000.00 debentures can be made at
once, if required, and of the remainder of the debentures
within one month if required.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions, and
official forms of tenders, can be obtained on application to
tha City Treasurer, Ottawa

CHAS, HOPEWELL,
Mayor

Ottawa, 20th June, 1912,

OFFICE FURNITURE

SECTIONAL BOOKCASES.

-
~ S

EVERY OFFICE

Needs a Bookcase, so why not
Buy ' MACEY."

Of the most distinctive character, and perfect con-
struction and materials. Such is the reputation
“C.F.M.” office furniture bears.

POOR TOOLS will always handicap the mechanic
in the proper performance of his work, and it is just
the same with your office staff. If they have to work
with poor equipment in the shape of office appliances,
you are not going to get the best results from them
in their work. /! Ji%j

A POST CARD

addressed to us, asking us to send you ‘Catalogue M,’ will
bring you by return mail, the handsomest and best
Office Appliance Catalogue ever issued in Canada. It
will give you much valuable information on fitting up
your office in the most modern and approved manner.

[ANADA FURNITUREMANU L

Genera' Offices : : : : WOODSTOCK, ONT.
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The word “mineral” is one of those common words
in everyday use which most people think  they
understand, but which are not particularly easy to
define. There are many such words; for instance,
“poison,”  Everybody  knows fairly well what he
means by the expression, but it would be hard to
make a definition upon which everybody would agree.
A dictionary definition is “Any substance whizh, -
troduced into the living organism directly, tends to
destroy the life, or impair the health of that organ
ism? This is all right so far as it goes, but is open
to the objection that it includes a host of things,
which nobody will admit to be poisons, but which
under certain conditions may be fatal to certain
organisms,  So with the word “mineral.”  The usual
dictionary definition is: “Any constituent  of the
carth’s crust, more specifically an  inorganic body
oceurring in nature, homogeneous and having a
definite chemical composition which can be expressed
by a chemical formula, and further having certain
distinguishing physical characters.” To most people
almost anything ‘that comes out of the carth is a
“mineral,” just as almost anything coming out of the
carth used to be called a “fossil.”  The geologists
now insist upon the definite chemical composition, as
an essential characteristic of a mineral.

The lesson is principally for the lawyers whose
business it is to steer their clients away from the rovic
of verbal ambiguity.

o &
Personals.

Messrs. Smith, Mackenzie & Hall, Toronto, gen-
eral agents, Atlas Assurance Co., have admitted Mr.
Thomas W. Hunter, to partnership. Mr. Hunter
has been associated with the firm for the past cight
years.

® * * * '

Mr. Richard I. Griffin, manager, Montreal, Em- |

ployers’ Liability — Assurance Corporation,  has
returned from a two months holiday spent in
the old country from a two months holiday
spent in the old country. While in England Mr.
Griffin visited his Head Oftice.  Lord Claud Hamil
ton, chairman of the Corporation, will visit Canada
in the near future and will be accompanied by Mr.
S. J. G. Hoare, M.I, director.  As is well known
the “Employers” transact a large business through
out the Dominion.

Mr. Griffin spent a portion of his holiday in Belgium
and France. He states that the labour question is
occupying a good deal of serious attention in Eng-
gland at present. The Canadian Prime Minister has
made a most favorable impression in London, and
his utterances on the naval and other questions, has
been deemed very important and favourably com-
mented upon. ’

|

|
|
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The Canadian Fire Record.

\WeLLaxD.~—House and barn owned by David Bald
on the farm known as the Charles Henry farm, four
miles east of Wellandport, were burned, together with
their  contents,  July 28 There  was insurance
amounting to $1,200 on the buildings and $1,200 on
the contents in the Waterloo Mutual.  The insurance
will not cover the loss,

Keexe.—A barn belonging to Mr. (. Tucker, of
Anstruther, destroyed July 28 The loss estimated
at $2,000, with $300 insurance.

Asnekst, NS The moulding shop of the Robb
Engineering Company was destroyed by fire, July 20.

Turer Rivers, QUe.—The Tourville Lumber Com-
pany’s saw mill at Louiseville, 1'0Q., was destroyed
by fire, July 30.

T MONTREAL— A complete  destruction of Notre
Daime de Victories Church at Longue Pointe, July 20.
An electric wire is believed to have ignited a crown
over the altar.  The church was built two years ago
and had a scating capacity of two hundred.

Fire took place in the four-storey brick building at
(22 St. Paul street, oceupied by the Canadian Quilting
Company, July 30. The damage by fire, smoke and
water will probably bring the loss to $10,000 Or
$15,000.

MonTREAL—The  Montreal  Abattoir Company’s
building at the corner of Mill and Oak Streets, Point
St. Charles, badly damaged by fire, August 1. Over
$30,000 worth of beef destroyed.  Total  damage
cotimated at $150,000. Two score of firemen were
overcome by smoke and ammonia fumes, and a dozen
of them had to be taken to the hospitals.

Canadian Pacific Railway Co.

Issue of $18,000,000 Ordinary Capital Stock.
Special Interest Payment.

As intimated in the President’s Circular to the
Shareholders, dated January 3rd, 1912, an Interest
payment at 7 p.c. or $3.18 per share, will be paid on
October 15th next, on the first four instalments
(8$120) from the due date of each instalment to
September  3oth, 1912, on the shares of the above
New Issue represented by the Certificates of Sub-
weription, to holders of record at close of business
August 16th next, who have paid these instalments
on or before their respective due dates.  Notice is
hereby given that this interest payment will be mailed
from New York to the registered addresses of hold-
ers, or their duly appointed Attorneys, on October
14th, 1912, For the purpose of this payment the
Certificate of Subscription books will close August
16th at 3 pm., and reopen September 16th, 1912,

W. R. BAKER,

Montreal, July 31st, 1912, Secretary.

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

"

——‘
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f BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the seeming anomaly whereby 7' per cent. could be sccured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 44 per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded 50 per cent. of conservative valuation and we knew
our valuations to be conse-vative, while it must be admitted that water con-
i stituted an appreciable part of American Railway Capitalization.

But the Railroad is, generally speaking, able to place its loan when conditions
are favorable and is, moreover, on account of the volume of its borrowings able
to secure funds in that part of the wor'd where money is, to some extent, a drug
on the market, while the individual bogrower on first mortgages on real estate
requires comparatively small amounts and pays prevailing Vancouver bank
| rates.

We further pointed out that while money rates throughout the wotld have a
tendency to increase, yet this tendency is greater in Vancouver than other places
on account of the increasing demand for money to develop the natural resourceg
of the Province.

The prevailing Bank or Mortgage rate in Vancouver a few years ago was about
6 per cent. while to-day itis 7 per cent. to 8 per cent.

Another point favorable to Vancouver first mortgages as compared with Bonds
is the question of duration.

Bonds generally have long term maturities while first mortgages usually mature
in 3 years.

Many shrewd financial men claim that the increase in the gold supply is due
to improved methods of extraction of gold from ore.

That being true, it would seem likely that the increase in gold will continue,
thus tending to further increase money rates.  Consequently it would seem
wise to loan on short terms rather than on long terms, thus permitting the
reinvesting of funds at stated limited periods, whereby the maximum of
carning power may be maintained.

We have a booklettelling of the care exercised and precaution used in making
loans netting investors 7' per cent. This booklet will be promptly forwarded
on application.

DOMINION TRUST COMPANY, LIMITED

Head Office: VANCOUVER, B.C.
Offiees : VANCOUVER, VICTORIA, NANAIMO, NEW WESTMINSTER, REGINA, CALGARY AND LONDON, ENGLAND

Operating in Quebec Province as

i DOMINION OF CANADA TRUSTS COMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R, ARNOLD, Managing Dirsstor.
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Stock Exchange Notes.

Thursday, August 1, 1912,

Canadlan Pacific had a sharp movement during the last
couple of days. Closing at 26514 on Tuesday, it opened
three points higher yesterday morning and advanced a
further three points during the day, and the opening sales
to-day again showed a gain of three full points, The stock
went over 276 in New York, closing with 275 bid here, a
net gain of 1014 points for the week on fairly active trading.
Even at the higher figures there is not much stock coming
out, and the buying demand seems likely to force the stock
to still better figures. The very excellent statement for the
past year, the figures of which are given in another column,
gave a fillip to the speculation, to which was added rum-
ours of an approaching new issue of common shares. Can-
nadian Pacific new issues are deservedly looked upon as a
good bonus to shareholders.

The general market seems to be recovering from the re-
cent setback, and trading is again becoming active. Mont
real Power is now selling X D of 21, per cent. and
sold down to 227% X D this week, from which figure a
good recovery of some six points has taken place, and the
outlook for a further advance is encouraging to holders
Soo Common shared in the advance in Pacific, and closed
at a good gain. The trading in the rest of the general list
was a fair volume, but there was no particular activity in
any of the stocks.

A good deal of attention {s still being paid to the Unlisted
Department, and National Brick Common was a strong
feature, advancing to a new high level and closing firm
There is a general feeling that it is booked for a gain of
several points and gpeculation is favourable to this view.
There was a good demand for the other Unlisted Stocks,
amongst which Ames, Holden, McCready seemed to be a
favourite. This stock is soon to be listed on the Montreal
Exchange. The statement of Montreal Tramways & Power
(0. has been published and appears a satisfactory document
Owing to the consolidation of the various Companies con-
trolled by the Montreal Street Railway, and to the change
in the period covered by the report, it is dificult to compare
with previous balance sheets, but the earnings show a good
surplus earned on the common stock. The figures of the
statement are referred to elsewhere in this issue.

A striking incident in this week's trading was the big
break of some twelve points in Western Canada Power
after its rapid advance to over 90, and this reaction was
without any more explanation than the previous advance
The recent high figures, however, seem to have pretty well
discounted any immediate good news from the Company
and a set-back was not unnatural under any selling pressure
or profit taking.

Money conditions locally remain easy and the Bank of
angland rate is the same.

SoMMaRy OF WErK'S SALES AND QuoTATIONS.

Closing Bid Net
Security Sales July 25, 1912 To day. change
Canadian Pacific.... 7,210 261 215 + 10}
“ Sg0" Common.. 2,431 146 151} It
Detroit United ..... . 1,672 70 734 + 2
Halifax Tram .. soee 18 150 151 o1
1linois Preferred cese 16 94 93 -]
?nebec Ry.. soesacens 741 30 2% - 3
'oronto Railway ... . 965 141§ 141 -}
Twin City .« . .. oo 17 4
Winni Ry: «« «o . 7% 231 oo - 4o
Richelieu & Ontario. 1,302 1174 1neg  — i
Can. Car. Com .. ... . 195 853§ 86 T
Can. Cement Com ....... 522 28 2%} IO |
Can Cement Pid.. .. 675 914 90dx.p + 1
Dom. Can, Com ..... 742 663 t'.'ri + 1
Dom Iron Preferred. 9% 105 104p — 4
Dom. Steel Carpn. ..o oo 900 634 63 -0
Lake of the Woods Com... 3 138 138 b
Mexican Power. ..o.o.oe0 50 93 92 s |
Montreal Power ....o .o 6,000 233§ 282ix.0 + 1)
Nova Scotia Steel Com . 37 93 92 —
Ogilvie Com o0 ove s H 127 127 - e
Ottawn Power......o .o 55 158 157 - 1
Rio Light and Power .. 216 146 6y + 1
SHAWINIZAN . cesessesans 310 150 151 + 1
Smart Bag Com .oovue oon 14 110 o - e
Spanish River Com. . .. 425 63) a0 — 3
Steel Co. of Can Com....e0 200 28 21 —
Can Convertera...oo e . 45 44x.0 - 4
Dom Textile Comes coseees 210 67 67 b4
Dom. Textile Preferred.. ... 105 1014 101 - e
Crown Reserve. ... «...e0 5,516 3.30 3.20x0 — .

p———— — gruses—m =

Traffic Returns.

CaNaDIAN PaciFic Ratnway.

Year to date. 1910. 1911, 1912, Incrense
JUn030 .+ aeeees$43,936,000 47,087,000 §50,542,001 $12,255,000
Week ending 1910. 1911 1912, Increase

9,022,000 2,096,000 2.571,000 475000
. 1,928,000 2,170,000 2,701,000 531,000
T 1058000 2,120,000 2593,000 473,000
GRrAND Trusk Ratway

July Tooeeninees
(U ¥ PP
“ 2.

Year to date. 1910. 1911, 1912 Increase
June 30.... ... §21,126,227 22,621,022 23 866,510 1,334,488
Week ending 1910. 1911. 1912,  Increare

July Toeeuneees 879,367 Q43,000 eeveieer  sees
<14 eesten 921,045 094,800 1,037,863 43,063
® 2iee0ens 660,452 960,016 1,047,951 87,930
CANADIAN NORTHERN RATLWAY.

Year to date. 1910. 1911, 1912, Incrense
June 30..00 ... $6,031 800 7,162,6 0 9,203,900 2,051,300
Week ending 1910. 1911, 1912, Increase
JUlY Toerereees 294,800 316,500 291,900 45,400
s 14.. . 291,900 364,700 436,700 72,000

“ s 217,500 387,000 426,100 9,100
win City Rapin Trassit CoMpANY.

Year to date. 1910, 911. 1912, Increase

JUNe 30 oer.ere §3,504,791 3,733,122 3,875,004 141,880

Week ending. 1910. 1911, 1912 Increase
JUlY Tovveer oo 163317 XIE3,360 166,467 Dec. 16,893
LU U S 146,526 153,600 152,660 ** 1.040
W2 eaeeeeee 162,739 151,223 168,985 5,862
Harirax Ereerric Tramway CoMpany.
Railway Receipts.

Week ending. 1910, 1911, 1912, Increase
July Toeeiiiees 4 883 5,696 5,808 112
4. . 5,093 5,270 5,687 417
2 WeRai 5,028 5,262 5,628 166
HavaNa Ereerric Rainway Co.

Week ending 1911, 1912, lnerease

47,534 51,609 4,126

47,201 48,533 1,332

o . 45,510 49,422 3,912

€24 teseenenn see @ 43,989 49,908 5,919

Derroir Uxiren Rainway.

Week endi g 1910, 1911, 1912, Incrense

Juns T oieee 173,544 183,349 211,624 28,175

6 1dioeeoens 180,313 197,102 221,942 24,880

(LR | Qe 189,326 205,089 22,470 17,386

€ 30,000 0oes 234,474 260,907 30+,819 57,912
Drivrn Seekkior FrAcTioN Co.

1910. 1911. 1912, Inerease

25,404 24,089 Dee 910

oo e % 23,046 22,026 w021

LU | B 22,961 25,103 24,621 « 582

#Civic Celeburtion 2nd to Bth July, 1911, inclusive,

WONEY AND EXCHANGE RATES.
. To-day Last week. A Y“rbA'}"
5% p

Call money in Montreal... 5 %
" “ in Toronto ... 5 % 5% 54%
" b in New York. 2§ % N% H%
' “ in London ... 2% % 20 % l:/.
Banuk of England rate..... 3 % 3% Y
CoNsol8 coevesenes PO £ kel T34
Demand Sterling. coee.eee i 9 h
Sixty days’ sight Sterling. . 9 9 843

CANADIAN BANK CLEARINGS.
|Week onding Weok ending Week ending | Week ending
| Aug. 25, 1m2 | July 95, 1912 July 29, 1911 July 27, ol

Montreal | §57 492 W08 CYCRCLIR TR 1 .,n:z_n.u
Toronto | 44,000,439 » | 673,410
Ouawa | 5,457,201 AAW202 | 4,060,000

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly Bank of England Statement showed
a proportion of reserve 1o liability of 48.66 p.c. I'his com
pares vith 50.33 p.c. last week.
DOMINION CIRCULATION AND SPECIE.

L 4113.114,914 November 30, 1911 $115,786, 256
April 30, . ll” 159-;'-;?‘ October 3l.eus . ees 104,730,676
March 31, vere o0 TIAAIREIR o 03409, 125
February 20 .ees. 114 310 eptember 30, .0.eee 1 :’;,”9.9”'
January’ 31 oees. 113,188,880 August Bloe weees . 102,059,990
December 31, 1911 115,149,749 July 31.ccees e
Specie Lieli by Receiver General anl s u«ilm.m :-’

o March 31 .ooee ooe 94,492,395
May 31,1912 o0oes 8883016 jogh yuey 20, 1912, 99,507,187
April 30 veenveee 93,570,930 Tanuary 3lo.oceeee 98,693,907

May 31, 1912
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STOCK BROKERS

OSWALD BROS

Established 1869.

STOCK BROKERS

Members Montreal Stock Exchange
113 St. Peter Street.
M. C. OSWALD. F. F. ARCHBALD

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Hontreal Office: Parls Office:
83 Notre Dame West. 60 rue de Proveace.

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548,

Orders Executed in all Markets. .

E. G. SHEPHERD

SHEPHERD & CO.

Members Montreal Stock Exchange

Orders Executed on all Markets

82 ST. FRANCOIS XAVIER ST.,

Telephone : MAIN 36082,

S. A. RICHARDSON

MONTREAL

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. 5. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

J. E. GAUDET & CO.

Membere Montreal Stock Exchange
STOCK BROKERS
82 St. Francois Xavier Street
MONTREAL

TEL. MAIN 6148

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

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

A. A. WILSON & CO.

Membere Montreal Stock Exchange

STOCK BROKERS

40 Hospital Street, Montreal
London, Eng., New York & Boet Corr dent

P

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and'Municipal Audits and Investigations
Lianid 3 1

and I
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building MONTREAL

G. W. FARRELL & CO.

Members Montreal Stock Exchange

STOCK & BOND BROKERS

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

BRITISH COLONIAL

FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d'Armes, Montreal

Special Agents Wanted

Aucusr 2, 1912




Avcusr 2, 1012

THE CHRONICLE.

1139

List of Leading Stocks and Bonds

SEPORTED FOR THE CHRONICLE By R. WILSON-SMITH & CO., 160 ST, JAMES STRERT, MONTREAL.

CORRECTED TO THURSDAY, August Ist, 1912

|
BANK STOCKS. | prices or
| Last sale,
|
|
| Asked. Bid
British North Amerea ........oe.oeel lg: 160
veaes 208 .

Canadian Bank of Comn
Dominto .

Hamilton

Hoeh

Home sank of Can !
Imperial,. ...

Internationale

Merchants Bank of Canada
Matropolitan Bank ...
Molsons. . ..... .

Montresl . XD

Nationale., Skt sosesans]

New Brongwlek ... coeeoeooete

Northern Crown Bank . 1

Nova Scotle - 2
| 208
‘ 135

Storling..
l'oronto.
Pead
Unlol Ihnt ot C
N Rnconver. .
Weyburn 'ucurlly

ACRLLANKOUS Br KRS, \

210

Ball’ Pl
"o l'm:.rl Auu

Canadian l’unln ceses

Canadian (‘Arl om.. wee sannee
do .

Wy 90}

N6

do 10
Canadian Converters. 47 4
(rown Ressrve ... .1333 .30

Detroit United Ily .. 18 1
Dominion Cosl Prulorrod ..... PR L U
Dominion Textile Co Com 68 670
Ao P, ue 1

Dom. Iron & Steel Pfd, 06 104

Dominion Ntesl Corpu. s, 6 68

Daluth 'l-vorlor Iueuou .
mway Co .. ...

I'rnnrr-

Iilinols Trae. Ptd . o0l

Kaministiquin Power

Laurentide Com...... ) L1E 19
lake ot the Wom\l \CIII vo I'hflm‘ %
Maekay Oompnlu (‘«m =, el W ®)
P cooeer e
Iulun gt & Pu--' do’ o1d. o
Minn ll Plll.!ﬂﬂ Com . 151
do pra .

Montreal Cuotton Co. X
Montrea! Light, Ht. & Pwr. Co D

Montres! Streat Railway sosseny 4
Montreal Telegraph 1Hs
Northern Ohto Traction Co. 6 6
N.Sootla Steel l Coal Co. ¢ om Wi 94
4. 125 120
ivie llnur \llll- Com .., 120 127
- Pra. .. o
Penman’s l.t-l. (lom Moo
do Pret 8 N
Quehee Ity. 1.. &1, : 2y
Richellen & Out. Nnv ‘Co.. e N 16
Rio de Jantero. e “s o n7
!hn-lul.h.n Water&k PowerCo 1504 150
Sao Panlo 'T.1L . 15) 2W
Toledo & L .
Torants Street Rallway He
Tl Clty PrA, .
Twin City Rapld Traneit Co 108 107
Weost 1ndin ¥ -ﬂru: yih

Windsor Hote!
Winnipe Fleelvle Railway Co

I(;ulrﬁ "

peroent.on Rate of
investment Annual _ Cepital
at present Dividend subscribed
”""“,",

Per Cent. Percent $
5 00 8 4,866,807
45 10 15,000,000
12 Dk
n

1,
0 T'Il 0o

10,000,000
10 6,710,400
0 1,000,000
2 1" 4,000,000
443 %10 16,000,000
514 1 2,000,000
600 13 1,000,000
ss 0 2,207,500
500 4,000,000
63 " 3,600,000
os @ 1,000,000
510 H :.w».w.l
b2 12
13
s L)
R L n
L]
)

¥
1,169,900
w‘i 000

| e 12,5000 0
5 K2
363 b 180,000, 000‘
. .\_m,:wv‘
H 5.00.000|
1 5,840,000
A 13,800,000
1 10,560,000
‘ 2802 440!
7 912 06|
o 1,909,007
5 12,500 000
7 3,000,000
7% 5 | 5omon|
(R0 1 1,850,050/
G 66 1 5,000 000
629 ' 31,008,000
r ‘ 3 100,000/
529 R 1,400 000
' ‘ 7,401.703
‘ . 5,000,001
6 U8 6 6,304 600
k) 2,000,000 |
[} 2.705, 600
M 2,100,000
] 1,500,000
5 41,380,400
3 70 ‘ 50,000,000
L ‘ 13,585,000
7 2,400,000
X ? 20,832,000,
1 10,418,000
¥ 3,000,000
3 we 9 17,000 oA
0 |||'lm_ll~l\
V40 (] 2,000,000
a7 2 9 000 000
) M 6,000,000
o 10 . 1 070,600
62 [} 2.0 000
. 1 2,000,000
Ll 4
68! 6
1 R
270 ‘
UL (
3 01 10 10 000,000
. 13,875,000
86 % 000 000,
M 24420 |
055 6 amo
[3 RO 000
T8 1" 1.0 000
4 10 000,00

Capital
paid up

4,566, 6+
15,000, 14
4,501,603

2.071,200
2000 010

1,286,050
6 000 000
1,422,018

8001774
1,000,000
4,000,000
15,931,521
2.000,000
1,000,000

2.207,500!
4,000,000
1.600,000
1,000,000
2,500,000

u:mm» ;

12, YT
3,000,000

5 000 M0
1,880 030
5,000,000

2, 100,00
1,500,000
41,380,400

B0 000, 000
127548 40
2,400 /00
16,800 0000
R 400 (00
3,000,000

17,000 (00
10,000, 6600
2,000,000
9,000,000
£.000,0M
1,030,000
2,500,000
2,000 (00

2,150 60
1,075,000
9,700,000
2,132 000

25000
500,000
10,000,000
13 875,000

M AL 1
0
1,000 om0
8,000,000

Rest
Fund

|Per eont’ '

of liest When Dividend
| to pald up payable.

(N l|v||ll

3,401 800
2,650,000

L0000
6,000,000

5,400,000
1,250, 00¢
4,600,000
16,000,000
1,400,000
1,790,000

1,000,000

April, October
| Mareh, June,

|I-cl> “Iuy Au‘uu Nov,

|M rch,.l\uw.sapl., Dee.
, April, July, October
, April, July, October

100,00 \Inrch June, Sept., Dee.
|-_.‘:|‘:v' Feb., May, August, Nov,
i

}.lnn.. April, July, October

January, Jul
.|‘lll , April,

l'aly. Qetover

14,8 Bk, Do
-y April, July, Ootoler
i ue, Sept., heo

1281 April, Jul

150,00 |r,|, e | ou..p::
WwaT (ke M

v.
March, June, Nspl Dee.

L April, July, Oetober
ch, June, Sept , Dee.

Jan, April, July, October
Cumulative,

| do

IMarch, Jane, Sept., Dee,
April, October.

Wonth

‘l"-lnulry, Aug

Lian,, April, July, Oetober
Jan,, Aprik. July, October
|

October

Aprll, Juiy, Oatober
Aprll July, Ootober

© e, April, duly,

A| I July, October
Jan., April, July, October
. May, August, Nov
uAry, August
LApril ly, Ootober
\lln*l- June, Sept,, Dee
Jdan, Aprll,.lulv

)etobes

JAnn., April, Jduly, Oetober
Jan,, April, July, Ootober
May, November

Aplll Ootober

April, October

Mareh, June, Sept. Dee
Feb , May, August, Nov,
January, -lnl(

Tan, April, July, October

March, June, Sept., Dee,

i Ai.ni July, October
Mareh, September
I Mared |I June, Sept,, Dee

Feb, May, August, Nov
Feb, Muy, August, Nov,

\lirel._ .lun‘-. h‘pl’ " IM
Ian., .\;‘uv!l, J.uly‘,. October

lan , April, July, Oetober

Tan., April, July, Oetoher

Tan , April, July, Oetoter

¥ob, Muy August, Nov

Tan o, Aprilduly, October
_ May, Noven b

Inu, April, July

e —————
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JUG HANDLED POLITICS AT WASHINGTON.

The debate in the United States Senate on the
Panama Canal question shows the American view of
diplomatic obligations in a very peculiar light.  Most
of the senators who take part i the discussion
speak of the Hay-Pauncefote Treaty with the utmost
contempt, and many of them seem to regard the idea
that the United States should be bound hy any in-
ternational agreement to which it is a party, as a
joke. Incidentally it ndicates how miuch a Peace
Treaty with the United States is worth,

Senator - Massey  declared  the  Hav-Pauncefote
Treaty of 1gor nught be ignored by the United States,
<o far as the Panama Canal was concerned.  The
operation of that waterway had become a domestic
problem, he said, and one not properly reviewable
by any international court

Senator Bradley held that even under the treaty
the United  States had  simply made  the rules of
cquality which were to apply to all other nations,
\s the maker of those rules, and the nation at whose
expense the canal has been built, he declared the
United States was not bound by the regulations of |
the treaty, so far as it requires “equal treatment™ to |
all ships,

He declared the people of the United States would
not have sanctioned the spending of $400,000,000 to

Avucusr 2, 1912

build the canal had they believed they were to have
no rights there that were not enjoyed by all other
nations. He contended that the United States had
the right under the treaty to protect its own interests
and its own shipping, and claimed that since the
United States had purchased the canal zone, the
operation of the canal became a domestic question,
and one which should not be submitted to an inter-
national court.

The pledge of “equality” to all nations, Senator
Bradley said, meant that the United States would give
equ ! treatment to all nations in the use of the canal,
while reserving the right to protect itself. The
United States adopted the rules of the treaty, he
said, to apply to all other nations, but not to itself.

Senator McCumber threw in a word of warning.
He said:

“1f we should publish to the world that we had
fortified it as a war measure and not for police pro-
tection,” he said, “it would cost us ten times as much
to protect it in time of war as we would derive in
benefit from it It would become a source of weak-
ness, not of strength.”

All nations would combine against the United States,
he insisted, it it should attempt to close the canal in
time of war to any foreign ships.  The canal would
then face the danger of destruction, he said, from
“the surreptitious bomb of some foreign power.”

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection sgainst counterfeiting of BANK NOTFS, BONDS,
CHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
and a1l Documeuts of a Monetary value,

The work. executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON and other Steck Exchanges
Branch Offices:

9 Bleury Street, Montreal

Traders' Bank Building, Toronto

PRUDENTIAL TRUST COMPANY

LIMITED

NEAD OFFICE Trastee for Bondholders Safety
Transfer Agent & Reglstrar

4143 Mministrator  Receiver  Fuecator D"“" '.."

Liquidater Guardian  Assignee
ST. FRANCOIS | """ Truste Cartodian Terms exceptionally

Real Extate and lwsurance Depariments moderats
XAVIER ST, | " ST U™ | eomensone.
Tusurance of every kind placed
MONTREAL. at lowest possible rates Invited.

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

We make a Speciality of

Insurance Workings

Prinied on Onion Skin in one or two colors.
We can supply you QUICKER and MORE MODERATELY
than anv OTHER FIRM in Canada.

WITHOUT EXCEPTION

JOHN LOVELL & SON, LTD,,
PUI“LISHE‘RSQI 23 St. Nicholas St., MONTREAL
May 1oth, 1 2,

MATTHEW C. HINSHAW, Branch Manager

Funds (excluding Uncalled Capital) -

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollere.

Head Office for Canada -

ATLAS ASSURANCE COMPANY

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

$ 6,916,365
17,633,467

MONTREAL

Active and Influential Agents Wanted
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Closing |P:€ of
Quotations Int
eres

BONDS

Askel B

Bell Telephone Co...oese 102
Can. Car & Fdy......... /108

Can. Converters.......se 87

Can, Con. Rubber Cu..... 96§ ‘

Can. Colored Cotton Co..
Can. Cement Couivvenees [T
Dominion Coal Co.oeeees| 994

Dom. 1ron & Steel Co...| 96
Dom. Tex. Sers, A" oee| -
|

“ ) R [
" “C"uunl 98

“ “ I) Yl....
Havana Electric Railway
Halifax Tram. .ooooieees
Keewatin V'ill Cowannnes

Lakeof the Woods Mill Co| .

Laurentide Paper Co....

Mexican Electric L. Co..| ¥
Mex. L & Power Co..

Montreal L, & Pow.Co..| ..
Montreal Street Ry. Co..
Ogilvie Flour Mills Co. ..

100

PenmBne. . .ooscssesssess| I

Price Bros...cee.coeevess
Quebec Ry. L & P. Co...
Rio JANEIrO. covevvasvoss

S0 "aul0. .cvesssaeesens

‘Toronto & York Radial.. -
\\'inniper Flectric .. «e. (105
!Vg{l.»!mjit Eleetric...... 9 |

Montreal Tramways Company
SUMMER SERVICE TIME TABLE

Lachine:

From Post Office: 20 min. gervice from 5.40 am. to midnight
“ " "

Lachine 20

Sault au Recollet and St.
From St. Denls—
'1.5 min. service from
o “ pr

1 “ “ “

20 * “ “

30 “ “
From St. Vincent—

15 min. service from
20 " “
5 “ “
20 “ “

30
Cars from St. Denis, 12.00 and 12,40 midnight to

Hende
Cars from Hendersons
Mountain:
From Park Avenue-—
20 min. service from
From Victoria Avenue—
.20 min. service from
Cartierville
From Snowdon Junction—
20 min. service from
From Cartlerville—
20 min, service from
0o “ “
Bout de I'lle:
30 min. service from
Hourly " "
Tetraultville :
15 min. service from
0 - “ "

——
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Rate

|
|
|
|

y Amov wh e tere | Date of ‘e
i wiaais. o aterees wnp?y:l':le e ,\lu';u'}n; REMARKS
an- | }
num |
100 ’ 5 t."(.ﬂls,unullm Oct. 18t Apl |Bk. of Montreal, Mll.t:\pril 1st, 1925
106 | 6 3.500,000|1st June 1ot DeC: [soee ceuvusenraneves IDbe. 1st, 1930 Red at110aft.Nov. /19
| | or in pt.ait Nov.'ll
84 ‘ 6 474.1\0"‘!»-( June I1st Dec. eevees oo caes ee Dec. 1st, 1926
963 63 2,679,600/ 1st Apl. let Oct.| “ « |0t 1st, 1946 Redeemable at 110
. | | after Oct. Ist, 1911
. 6 '2,000,00“'hul Apl. 2nd Oct i “ lAplil 2nd, 1912
.1 64 5,000,000{1st Apl. 1st Oct. “ 1o, 21t 1924 Redeemable at 110
99 | O 6,300,000 18t May Ist Nov. | L “ lAprll 1+t, 1940/ Redeemableat 105and
. [ Intafter May 1st,1910
954 5 7,332,000{Ist Jun. 15t July Bk. of Montreal, Mll.\-llll.\‘ 1st, 1929
98 | 6 758500/1 March 1 Sept.|Royal Trust Co. Ml March 1st,1923 Redeemzble at 110
| | and lnterest,
100 | 6 1,000,000/ " " " “ Redeemable at par
[ after 5 years
93| 6 1,000,000 “ “ “ “ Redeemable at 105and
\ Interest
| 9742 450,000} . 3 ' a N iat
. b 7,324,731/ 1st Feb, 1t Aug.[62 Broadway, N.Y. .[Feb. 1st, 1912 Redeemable at105
T £00.000 1st Jan. 1st July|Bk. of Montreal, Mtl. Jan, lst, 1916
| 6 750,000|1st March | Sept. Royal Trust, Mtl. Sept. Ist, 1916 Redeemable at 110
| 6 l,ﬂO0,00Il\lsl.Jum- 15t Dec [Merchants Bank  of
| Canada, Montreal..[June lst, 1932
110 1 6 947,305(2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan, 2nd, 1920
l
| |
|82, b 5,778,600|1st Jan. lst July s o {July Ist, 1935
|5 11,72-,600{1st Feb. Ist Aug. Feb. 1, 1933
100 - 4% 6,787,000{1st Jan. Ist. July " W Idan. 1st, 1932 Redeemuble at 106an
. Int. after 1412
.. 4h 1,500,000(1st May 15t Nov. May Ist, 1932
| 6 1,750,006 /| tst June Ist Dec.|Bk. of Montreal, Ml July lat, 1932 lh-ldm-mlhh-«l 105 and
nterest
83 b 2,000, 00|18t May 1st Nov. Bk, of M., Mtl. & I.n.'Nnv 1st, 1926 Redeemable at! 10
. after Nov. 11911
| o | 6 833,000 18t June 1st Dec,| cover seveeeaoenses June 1st, 1925
0 8 4,866,666/ 1st June 1st Dec.|eese T !lune )st, 1929
.5 25,000,000{1 Jan. Lduly| oesee conasnrasesees [Jan, 1st, 1935
C. B. of C. London.|
5 6,700,000{16t June 1st Dec.] Nat. Trost Co. Tor June 1st, 1929
5 1,620,000(1 duly 1st Jan 1. of M., Tor. & N.Y. “eb. 1-t, 1019
{ 1,000,000 1st Apl. Ist Oct Bk. of Montreul, Mt Tan. 1-t. 1927
wil B 4,000,000/2 Jan. 2nd July ok 4o Jan. st 1935
92 600,000/ 18t Jan, IstJuly cooeevenaesveennens 1929

5.0 am, to 12,50 mid
night.

Vincent de Paul:

5.156 am. to 9.00 am.
9.00 a.m, to 400 pm,
4.00 pm. to 7.00 pm [
7.00 pm. to 10 00 p.m.

10.00 pm,. to 12.00 midnight.

5.45 am. to 930 am.
9.20 am. to 430 pm.
430 pm. to 7.30 pm.
7.30 pm. to 10 30 pm
10.30 pm. to 12,30 midnlght

rsons only.
12.00 and 12.40 midnight

1€ Wellington

$s2,000

RESERVE FOR ALL OTHER LIABILITIES

(nee)

German American
Insurance Company

New Yok

STATEMENT MAY, 1911

CAPITAL

000
02,074
68

NET SURPLUS

8.447

ASSET;

20,249,742

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies

Street, East, Toronto, Ontario

5.40 am. to 12.20 midnight

5.50 a.m. 12.30 midnight. AGENTS WANTE_D

Proterto

OF HARTFORD

6.00 a.m. to 8,40 pm
$.40 pm. to 12.00 midnight

65.40 am. to 9.00 pm.
9.00 pm. to 12.20 midnight

ASSETS, JAN.

FIRE IN

5.00 a.m. to 9.00 pm
9.00 pm, to 12.00 midnight.

6.00 am, to 6.30 am.

CANADIAN DEPARTMENT. MONTREAL
J.W. T

r Ynderriters

1ST, 1911, $10,737.667.32

SURANCE ONLY

ATLEY, Manacen

6.30 am. to 9.00 pm.

;——_
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REFERENCE DIRECTORY |

Legal Firms, Brokers, Agdents, Etc.
§ 4 i . Cuask CasGrain, K L‘A.‘ - ‘\“u;(v:;l‘ll:‘ Mitcnerr, KC. Bell Telcphonc Main 771
: K. M. McDouGatL J. J.CRERLMAN —
McGIBBON, CASGRAIN & MITCHELL F. W. EVANS C. R. G. JOHNSON
O CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
,ji‘,*;,‘ SOLICITORS & BARRISTERS-AT-LAW Evans & JOhnson
{ IR able Address FE BUILDING 1
r z{{gi,;; : - oL, GARAS FIRE INSURANCE [
fgWu Agents - Brokers
‘0,,}5"
iM F. s. Maclennan’ K‘C. 26 ST. SACRA“ENT STDBETu
Advocate, Barrister & Solicitor MONTREAL
New York Life Building - MONTREAL GENERAL AGRNTS
CANLE ADDRER®, “FARMAC" MONTREAL A.BRC Copk
ATNA INSURANCE Co., of Hartlord
1 FLEET, FALCONER, OUGHTRED, HOME INSURANCE CO. of New York o
; PHELAN, WILLIAMS & BOVEY
Standard Bullding, 137 St. James St., Montreal GEC{R&E nu‘nl!ronn. Ltd.,
C.J. FLEET, K.C. A.R. OUGHTRED, K.C. H. S. WILLIAMS, MIIGRS N BESE SN
h . - Room 33, (anada Life Building, 130 SI. Jemes Sircet, NONTREAL.
8 PALOBIIR 66, K. A FREAN. siessoh oo G. DURNFORD,C. A ,F.C.A.. Can. ARTHUR J.I':t:GI.AND. Acct
'McLennan, Howard & Aylmer K gl\ Lt Lacost
Advocates, Barristers and Solicitors avana " alOle acos e I
BRITISH EMPIRE BUILDING
Tel. Main :«l! s“ Notre Dame St. West, Montreal ADVOCATES, JOLICITORS, Ete.
). Cassir Hatron, K C.(Counsel) FrANCIS MCLENNAN, K.C Provincial Bank Bullding., 7 Place d'Armes.
. KowiN HowaxDn . H. U P AVLMER W.) KRavapagh ¢ ¢, Paul Lacoste LI..[..
Cable Address CNOYYAR. MONTREAL H. Gerin-Lajoie, K.C Tules Mathien, LI:JI_
IATWATER, DUCLOS & BOND | [ oo
ADVOCATES Hanson Brothers
Guardian Bullding, 156 St. James Street, Montreal. London & Lancashire Life Bldg
R T €4 Bochen s MONTREAL
. ' — Investment Brokers
Gosvommom.uh(ﬂ)t,mom;l, Rallway and Industrial Bonds
) nd it GH nd SOLD.
McCarthy, Osler, Hoskin & Harcourt : Ivsstmants Suitaiie ¢ Ingsrence Oampdeios sad
BARRISTERS, SOLICITORS, Etc. - E“.I.'\I:.ll'!‘:l:'.\lol:ﬂv::l“:lm'k Exchange
::f'to:'l:‘l'l::'lw TORONTO CABLE ADDRHSS | HANSON, MONTREAL
Jonw Hosmin, K C F W, Hawcorwr, KC, H. 8 Osixr, K.C -
miGuTON McCartuy, K C ) L. McCartuy, K.C % ) AGRNT
. Dnn:,n O8N KNR * ) l'l l: h‘:\(":?vu\. . EDWIN P UI,E‘A;‘RSON NO“T“ERN _] |
e Adclaide St. East, Toronlo ASSURANCECO. ; I
M Telephone : MAIN 3390
i R. Wilson-Smith & Co.| | putnam & McCrory
il STOCK BROKERS REAL ESTATE, INSURANCE,
7 FINANCIAL AGENTS.
hy Guardian Building
308-309-310 Merchants Bank Bldg., 205 Si. James $t.
160 St. James Street, - Montreal MONTREAL.




