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EARLY three weeks ago, on F ome thing the City Hall can

THE DILLY-DALLY the eveming of Novem- ENQUIRY A be assured. Neither the gemeral
NECESSITY. public nor those especially inter-

POLICY CONTINUED. ber 3, a fire took place in
Point St. Charles. It was
during the period when the city was suffering from
a short supply of water owing to the break-down of
a pump. For this reason and because a 36-inch main
in the neighbourhood burst at the time that the fire
began, owing, as is admitted, to imperfect backing,
and also because the Fire Chief apparently was not
{nformed of this occurrence, & loss running nearly to
$500,000 was incurred—a considerably larger loss
than would have been incurred had a proper water
supply been in operation. Two days later, on Novem-
ber 5, the Canadian Fire Underwriters’ Association
met, and having in mind the several accidents which
during the last few months have taken place in comn-
section with the water supply of the City, passed a
stiff resolution asking for an expert investigation
into the administration of the water works depart-
ment. Omn the following day their action was emn-
dorsed by the Board of Trade. On Monday, November
11, a recommendation by the Board of Centrol that
they did not think the expert emquiry asked for nec-
essary was semt back by the Aldermen, with the re-
commendation that the Controllers should report in
favour of such an investigation. While no public
statement has yet been made, we understand that the
Board of Control have now re-afirmed their previous
recommendation that an enquiry is mot mecessary.
This decision, if it really has been come to, is an as-
tonishing ome. Does the City Hall imagine that the
7 t ter famine can be cl d as merely a “nine
days' wonder”? Does the City Hall think that if it
dilly-dallies long enough that the patient public will
forget, and so there will be mo mecessity after all for
an expert enquiry? Judging by the events of the last
few days, the memory of the public will be kept fresh
{n this matter by the repeated accidents. Twice with-
in the last eight days mains have burst. Again sec-
tions of the city have been without water, while
others have been flooded and extemsive d done
by an excess of it. Neither are the citizens given any
guarantee that these events will not oconr at the same
rate in the future. wAccidents,” says the City Hall in
its most monchalant manner when questioned about
these matters, and the public who pay the piper are
supposed to be grateful for that much of explanation.
In taking up their attitude of hostility to an ex-
pert enquiry, do the Controllers wish it to be under-
stood that they intemd to continue the dilly-dally-
ing pelicy which is the time-hononred method of the
City Hall in dealing with the water question?

ested in this water problem are
satisfied or are likely to be satisfied with the airy
explanations which have been givem out. What
they require is the expert investigation which
has been asked for and they are mnot likely to
be contented with anything less than that.
While we appreciate thoroughly the excellent work
which has been done by the Controllers in many di-
rections, we confess to finding it difficult to under-
stand their action in reporting against an enquiry. It
everything in the administration of the Water De-
partment is really first class, if these various unfor-
tunate events which have occurred during the last
few months are really unavoidable, an enquiry can do
no harm. The investigators will report their findings,
and the public will be satisfied if those findings are
that the administration is admirable, that mnothing
else but misfortune has begn responsible for recemnt
events. But it cannot be expected that the public
will be so satisfied without an enquiry.

It is said that this demand for an enquiry is merely
an agitation by fire underwriters, the inference
being that as they are imterested parties to a peculiar

tent, their d d need not be taken too seriously.
In view of the fact that at the Point St. Charles fire
the underwriters lost many thousands of dollars
which, had the water supply been in proper shape,
would have been saved to them, they have some ex-
cuse for agitation, while during the period of water
famine they were carrying emormous lines in Mont-
real at a greatly increased hazard for which addi-
tional risk they have received absolutely mo com-
pensation. But in fact the agitation is mot confined
to the fire underwriters. The Board of Trade are
equally concerned, and within the last few days the
Montreal branch of the Canadian Manufacturers'
Association have joined in with a resolution, urging
that action should be taken on the lines suggested by
the Underwriters and expressing their opinion, “that
the present comdition of the waterworks system con-
stitutes a very grave menace, not only to the manu-
facturing interests, but to the citizens of Montreal
at large.”

The City authorities cannot claim that the organi-
nations named are mot representative of a very large
aggregate of influential and important Montreal
opinion. We do mot believe that the Controllers are
really desirous of continuing the dilly-dallying
policy of the past: if they are mot, an expert enquiry
will help them to get away from it.
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THE GENERAL FINANCIAL SITUATION.
Cable dispatches state that there was no foreign
demand for the $3,500,000 new gold which reached
Most of it passed into the
United  States
$730,000 o

London on Monday.
hands of the Bank of England.
vesterday  purchased  from
$1.000,000 gold in London, and  from  New York
comes the intimation that the American bankers may
reappear next week as bidders for gold in London.

lll'\ ors

During the period of Europe's extreme nervousness
over the Balkan \War, New York has forborne
pressing its rights to draw gold from the big inter
national centres.  The exports of cotton, wheat, corn,
and other produce from America have been going
forward most extensively ; and there is no doubt that
the exports have served to build up the credit balances
carried in London and Paris by the New York banks.
\vainst these credits, however, should be placed the
dehits resulting from sales of American securities by
European holders at the outbreak of the war. This
is currently placed at about 400,000 shares.  Latterly
it 15 supposed that about 100,000 shares have been
re purchased; and it is believed that further ex-
tensive re-purchasing will be in evidence once the
political outlook definitely clears up.  These re-pur-

Y loans are 6 poeoninety days, 33
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chases on the part of FEurope, taken in conjunction
with the extraordinary volume of American exports,
have turned the foreign exchanges at New  York
towards the gold import point and aroused expecta
tions that New York would hid for next Monday's

new gold.
* A * L]

Bank rate in London has been held at 5 pe. In
the market an casier tendeney is observable call
money is 3'4 to 3': per cent.; short hills are 47x to
4 15-10 per cent]
to 47 per cent. A fractional recession is o he
seen in the open market at Paris also

and three months” bills 4 1310

discounts
The Bank of France
quotes 4 pe. as heretofore. At Berlin the market
rate has risen in response to the action of the Reichs-

being quoted at 33 per cent,

bank last week, in raising its official rate to 6 pe
The quotation now made for discounts in the private
market 15 55&.
to Germany that the ordinary banks are forbidden

It <hould be noted with reference

by Imperial law to discount hills at a rate more than
1 per cent. helow the official quotation of the Reichs
bank.

- * * *

Call money in New York is 33, pogsisty day

six months’, 315
to 5'5. In the case of time money the quotations re
present an advance upon last week's figures., It
for the fact that speculation in stocks has not been
active, interest in New York would probably have
ruled at higher rates.
tions were able to report a further slight gain in

The clearing house institu

reserve strength, such gain being effected by means
of liquidation of loans. The contraction of loan-
amounted  to $6,703,000; cash holdings increased
$3530,000; and the excess cash reserve increased §817,
Taking the
banking section of the clearing house by itself, it s

000 —from 80,450,000 to 87,208,200,

seen that the loans increased $3,118,000, while specie

and legals increased
a gain of $3,348,250 in surplus.
* * * *

$7,184.000 - the net result being

It cannot be said that the reflex movement of cur
from the interior to New York -has as yet
assumed  very

rency
large  proportions.  However, many
of the important interior hanks are now building up
their balances with New York correspondents so-as
to take advantage of the high rates for money usually
prevailing from the middle of November to the end
of December.  In the last six months of the calendar
year there is always a large amount of currency,
taken from New York in the first instance, diffused
over the agricultural sections of the country.  While
the major part of these funds is still unavailable, the
big financial centre is required to provide money for
the important dividend payments of 15t December
and 1st January, for the holiday trade at Christmas
and New Year, and for the various settlements per
taining to the end of the year.
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In Canada money and credits continue hard to get.

Call Toans are 6 pe.; and some of the banks appear
w0 he withdrawing funds from the call loan market,
4« the opportunity arises, Owing to the difficulty of
pesctiting loans speculation on the stock exchanges
hae vt heen active: some of the speculative favorites
hve hown a drooping tendency.  Of importance to
Canaclois the news that financial London is again
mterc-tmg itself in Canadian loans,  Several issues
i courities have heen placed in the last week, The
[ondon Standard  says  some important Canadian
fierings are to be made in the immediate future.
Perhape this can be taken as a hint arising out of

wdvance information of a large naval loan for account
of the  Domimion, quarters here the
aeee-tion was recently made that the Ottawa Gov-
cenment <hould tack on to its Toan for naval purposes
o further large sum for providing important new
puhlic According to this theory, the favor
e sentiment created in London by the proposed
contribation to the Imperial navy would carry the
whole loan through with a rush. I that policy is
follwed Canada’s next loan in London may reach

In financial

Wi lrl\ S.

very large proportions,

[1e issues recently put out were made at high rates
of interest.  That was to be expected in view of the
an-cttlement in Europe. [t may be taken as an en-
couraging sign that London has consented to take
g Canadian securities at this time,

MOLSONS BANK CHANGES.

[nteresting changes are announced  this week in
commection with the Molsons Bank.  Mr. E.Co Prat,
who has been general manager of the National Brew
eries, Limited, since the formation of that company,
will relingquish his position on January 1st, to assume
the position of Montreal manager of the Bank.  Mr
Pratt thus returns to a position which he held prior
o his going to the National Breweries three years
agos A member of the staff of the Molsons Bank
for many years, Mr. Pratt made in his former occu
paney of the position of Montreal manager, a notable
reputation among Montreal bankers, and his return to
s former  position, after a period of successful
adomimistration of the  National - Breweries, will e
warmly welcomed. .

Mre T B Phepoe, who has been manager of the
Montreal branch  since Mr. Pratt’s resignation three
vears ago, will, it 1s understood, now become manager
of the Vancouver office of the bank, and inspector of
western branches. The appointment is an indication
of the mereasing importance of the Molsons Bank’s
Wetern business and - a suggestion of a policy of
further active development in that part of the Dom
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PROVINCIAL SECURITIES AND THE BRITISH
TRUSTEE LIST.

A considerable proportion of the budget speech on
Monday by the Hon. oS0 G0 MacKenzie, Quebee
provincial treasurer, was devoted to the question of
the ineligibility of the provincial securities, in com-
mon with those of the other Canadian provinces, for
British
the Canadian provinces has been agitated spasmodi-
cally for some years, and it is interesting to hear
from Mr. MacKenzie that arrangements are at length
under way which will probably result inan inter-

investment by triustees. This grievance of

provincial conference at an early date in order to
decide upon some definite Tine of action in regard
to this matter.
to representation through the proper authorities to
the Imperial Government  that, through legislation
solution be  found by which
the serious grievances the Canadian provinces labor

The action will be taken with a view

or otherwise, a may
under in this connection may he redressed, and that
the trustee investment provisions under the Trish
Land Act and the National
ively, should he made to apply to the securities issued

Insurance Act, respect-

directly by the provinees, as well as to the railway
and other securities guaranteed by them.

For the Canadian provinces, the matter is an im-
portant one. Were the wider ficid open to them,
were their securities placed in the list of those avail-
able for investment by the British trustee, it is prob
able that their credit would be rated several points
higher than at the present time, partly for sentimental
reasons and partly becanse they would he sustained
by purchases with trustee  funds, funds
aceruing as a result of the operations under the Trish
Land Act the National Insurance Act. These
latter funds, it i thought, will be likely to run into
have an

especially
and

many  millions  sterling. The  provinees

exceeding!y The present position with
regard to British trustee securities is entirely anomal-
ous.  While the Canadian provinces are  excluded
from the list, lesser colonies such as Newfoundland,
Trinidad and other dependencies are admitted there-

strong case,

to, and even under the trustee investment provisions
of the Irish Land Act, the honds of a roreign country
like Salvador are eligible, while those of the Can-
adian provinces are not o cligible.

which results in these anachron
About

\ppeals gave a

The legal view
isms, has already been given i these columns,
a vear ago, the English Court of

decision attirmimg  the  exclusion of - Canadian pro
vincial stocks from the Brinsh Troustee list. The
Master of the Rolls then stated that he was not

<atisfied that the provinees of the Dominion are either
colonies or dependencies. The word “dependency,”
he sand,

“might properly be applicd to the Dominlon of Canada
But I do not think a part of a dependency can be a colony
If Canada is not a dependency, it may be a colony, but a
part of a colony is not itself a colony. To take the parti
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The Bank of Ottawa

DIVIDEND Ne. 85.

NOTICE is hereby given that a dividend of
THREE PER CENT. being at the rate of
Twelve per cent. per annum upon the paid
up Capital 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 Mon-
day, the second day of December, 1912, to
sharcholders of record at the close of busi-
ness on the 16th November next.

The ANNUAL GENERAL MEETING
of the sharcholders will be held at the Bank-
ing House of this city on Wednesday, the 18th
day of December next, the chair to be taken
at 3 o'clock p.m.

By order of the Board.
GEO. BURN,
General Manager.

Ottawa, Ont,
October 21, 1912,
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cular instances, 1 do not think Manitoba or Saskatchewan
can properly be called either a colony or a dependency.
It is true that Nova Scotla, Ontario, Quebec, and British
Columbia were once colonies, but for many years they
have lost the status of a colony and have become merged
in the Dominion. They are neither better nor worse than
those provinces which never had the status of a colony
1 do not forget that each province is a separate entity, and
has a scparate Legislature. To avoid misapprehension, 1
wish to add that my decision would not apply to stock
jssued by any of the colonies before they were merged in
the Dominion. No such question arises here’

In giving this decision the Master of the Rolls
recommended the provinces to take advantage of the
Colonial Stock Act of 1900, so that their securities
would at once become authorized trustee's securities.
But from Mr. MacKenzie's statement it appears that
there is a difficulty about the Canadian provinces
adopting this Act. The provinces it seems, could
readily comply with the first two of the Treasury
regulations under this Act, and the only difficulty in
the way of extending its benefits to them, under the
regulations in question is found in Section €, which
reads as follows :-

“{¢) The Colonial Government shall place on record a
formal expression of opinion that any Colonial leglislation
which appears to the Imperial Government to alter any
of the provisions affecting the stock to the injury of the
stockholders, or to involve a departure from the original
contract in regard to the stock, would properly be dis-
allowed.”

But, as Mr. MacKenzie explained, it has been held
by the imperial authorities that they have no direct
right of disallowance as far as the legislation of the
provinces of Canada is concerned, and that accord-
ingly there is a different position in the case of the
provinces to that obtaining in the case of colonies to
which the provisions of the Act of 1900 have been
applied.  Under the British North America Act, the
power of disallowance in relation to the legislation
of the provinces is reserved to the Governor-General-
in-Council, :

The principal obstacle to the securities of the prov-
inces becoming authorised British trustee investments
is thus apparently a legal one, and as such, it should
not be altogether impossible to overcome. The
whole matter is an important one, not merely
to the provinces concerned, but also from the point
of view of the standing of Canadian credit, and it
is to be hoped that Mr. MacKenzie's desire to take
definite and concerted action will be realised at an
early date.

—————
e —————

A branch of the Bank of Montreal will be opened
at Red Deer, Alta., on the 25th instant, in charge of
Mr. W. J. Hyde, with the title of acting manager.

. » * *

During the seven months, April 1 to November 1
of the current fiscal year, 300,481 immigrants arrived
in Canada. Of this number, 200,701 arrived at
ocean ports, and 100,140 from the United States.
These figures show an increase of 13 per cent. as
compared with the number of arrivals for the cor-
responding months of the last fiscal year.
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THE BANK OF MONTREAL'S ANNUAL
STATEMENT.

While the newly-publihed statement of the Bank
of Montreal for the vear ended October 31 last, does
not contain any startling novelty such as did Tast
vear's, whose issue announced the change i the
Bank's policy of valuation of premises, 1t includes
much matter of interest. Perhaps the most notable
change in comparison with the 1011 statement is the
large increase in the Bank’s quick assets These at
date amounted to $113.0510,121, an mcrease of over
$0,000,000 upon the 1011 total of S104,443.885, and
making a ratio of quick assets to labilities 1o the
public of 3383 per cent. against 3280 per cent. Tast
vear. The figures are evidence of a very strong
position and of a highly conservative policy that is
insistent upon adequate preparations against all pos
sihle emergencies.

In regard to declared profits, the figures of the new
statement mark a record at $2,518 400 against 82,
270,510 in 1911 Prior to 1gn, it was the practice
of the Bank to charge the entire expenditure con
nected with the building, extension and mamtenance
of the Bank's premises directly against revenue, so
that this did not appear in the profit and loss account
at all.  Accordingly, comparison of this year's profits
with those of vears prior to 1911, cannot he made
on the published figures.  Brought in also into the
profit and loss account are $83g.322 premiums paid
on the new issue of stock. This item, together with
the “balance forward of $1,835,185 makes the total
available, $3,207,017. Of this amount the 10 per
cent. dividend, plus the 2 per cent honus, making a
total payment for the year equal to 12 per cent
absorbs $1,804,1025 $311,000 was r\|w|u|nl on pre
mises during the year (the amount expended i this
connection last vear was $708800), $1,000,000 15
credited to rest account, making that $16,000,000
an amount equal to the Bank’s paid-up capital - and
81,000,000 is credited to a contingent account, leaving
a balance to be carried forward to the current year of
$Ro2815.

Following is a comparison of the leading items of
the bank's balance sheet for the last three years:

1912 1911 1910
$ $
14,887,670 14,400,000

Capital Stock 16,000,000

Rest . . . . . 16,000,000 15,000,000 12,000,000
Circulation L 16,131,862 15,914,654 14,502,501
Deposits (not bear-

fng Interest) . . . 45,338,955 46187556 49,42
Deposits (bearing

terest) . . . CO141,970,011 135,588,261 154,117,878
Total Liabilities to

Public . . L 202,563,201 197,816,157 212,168,686

Specle and Legals . 19,311,086 19,344,656 21,798,

Call Loans Abroad 55,158,633 42,602,772 61,018,750
Bank  Balances

Abroad 14,133,604 17,975,274 17214608
Total of Quick

ASSets . . . . . . 113,651,121 104,445,885 126,764,806
Current  loans and

discounts . IS 869,7561 121,063,066

Total Assets .

. 236,927,519 229,920,420
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Howe Ban« Canana

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend at

the rate or Seven per cent. per annum upon
the paldup Capital Stock of this Bank has
been declared for the three months ending
the 20th November prox, and the same will
be payable at its Head Office and Bran hoes
on and after Tuesday, the 2nd  December
prox.  The Transfer Books will be closed
from the 16th to the 30th November, 1912,
both days inclusive

By Order of the Board,

JAMES MASON, General Manager
Toronto, %th Oct,, 1912
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British Columbia

tre Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum, payable half-yearly. These debentures offer an ah
solutely safe and profitatile investment, as the purchasers have for
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—— Timber

The diieulty of obtaining fmpartial, reliable in
formation regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G F. Gib
son, devoted exclusively to timber

The company acts solely as agent, and will neither
purchase nor scll for itself, consequently its recom-
mendations are fmpartial

Special reports by most rellable crufsers, noting
accessibility for logeing, will be furnished with as
lttle delay as carcful examination will permit
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British Canadian Securities
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[Tewe figures show  that at October 31, the
pank had  excess circulation  of  S131.862. This
res with over $t000,000 at the same time

1ot vear the reduction in this connection being one

Non-interest-
woring deposits are some $R00,000 lower than a year

reenlt of the recent increase in capital.

Lt in interest-hearing deposits there has been the
ahetantial inerease of nearly $6,500,000, bringing
den ap o Sigro7o0tt T will be noted that two
vears ago these 1lt'|ul~il~ were as IIigll as SI_;.;.um,un,
Lot that figure was reached owing to very large special
deposits, which were shortly afterwards distributed

[ regard to loans, the principal change i comparison

1ot s an addition of over $12,500,000 to the
ak's call loans in Great Britain and the United
««, making them $35,158033 against $42,002.772

ve months ago and practically: $6.2,000,000 two
rs ago,
Leen an important factor in making for the higher
portion of quick assets to labilities to the public

This increase in foreign call loans has

Ihe Bank's holdings of securities are about $1.800,
oo less than last year and current loans and discounts

The

nat over $2,000,000 less,

Bank's total assets
e nereased by 7,000,000 to $236,027,519. 11 an

exeeptionally strong position,

THE OCTOBER BANK STATEMENT.

The most striking changes in the newly-published
Lank return for October are in connection with the
Banks” loan accounts,  The financing of the western
crops and the other commercial demands upon the
ks resulted in an increase in their Canadian cur
rent loans last month of over $20,000,000 to the high
fgure of $870,070,055. This is just over $i11,000,
a0 more than the total of these loans at the close of
October, 1911, In consequence of this pressure of
commercial demands, the banks' foreign call loans
were reduced by $11,000,000 during October to $101,-
180,083, but at this figure they are about $1.2,400,000
higher than at the corresponding date of last year,

IFifteen banks :
during last month in with  twenty in
October, 1911, At the end of the month lnn.llul
excess circulation outstanding

made excess issues of circulation

comparison

Following are the leading items of the statement
in comparison with September, 1912, and October
1911 i—

Oct .’ml‘.’. Sept., 1912, Oct, 1911
Circulation . 110,696,877 104,334,287 v
Ift-lnand Deposits . 333,814,572 374,368,017
Notice Deposits 640,007,928 640,58 y

Deposits  Outside
Canada . . . . .
Liabilities .

Call Loans in Can-
ada . e

Call Loans Out

76,205,261

69,088,167

side Canada . 101,186,953 112,767,036 S8 722640
Current Loans in

Canada . . K79,676,650 860,241,102 THRADZ,008
Total Assets . 1,521,106,096  1,609,255,749  1,381,250,08%
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THE BANKS AND AGRICULTURE: SIR
EDMUND WALKER'S VIEWS.

Government Loans to Farmers wounld Depreciate
Public Credit—Sir Edmund Sympathetic to Pro-
posal that Brnks shonld Lend to Farmers om
Security of Grain and Cattle.

In an important interview given to Mro )WL Ward
and published in the Grain Growers™ Guide, Sir
Edmund Walker, president of the Canadian Bank of
Commerce, discussed the subject of the financing of
the western Canadian farmer and intimated that he
was sympathetic to the proposal which has been
much “discussed of late that the banks should be
empowered to lend 1o farmers on the security of
grain stored in their own granaries.

Qir Edmund said he had the greatest sympathy
with any effort to give the farmer all the financial
assistance  which it is necessary for him to have.
“Phere is no reason,” he added, “why a loan to a
farmer of $100 should not have the same considera
ton as a loan to a manufacturer of S1o0,000, 11 the
conditions are right.  Now, let us get at the con
ditions. No new settlement was evet made m oa new
country accompanicd by areh banking conditions as
we have here.  No one clse ever got money so readily
or at so low a rate of interest.

A Coear Rare

“In this country, unlike Australia, New Zealand,
and  Great  Britain, commercial banking and land
banking are absolutely separate. A commercial bank
in Canada is not allowed o lend money on the
security of land, and for many good reasons that it
is not necessary to gooanto now. Let us take the
land side of it first, a matter with which I personally
am not connected. The man who has sccured the
patent for his homestead in Saskatchewan or Alberta
and gets his fivst amall Toan from a mortgage com
pany at 8 p.c.ony think that rate high becanse some
one may be borrowing money clsewhere at 5 or O
per cent.  As a matter of fact the farmer similarly
cituated anywhere clse in North America never got
his money at anything like that rate.  Very much
higher rates were paid in the Western States when
they were in the same stage of development,  As
conditions become more settled rates will go down,
as they have done m Manitoba, where, 1 believe, ©
to 7 per cent. is the rule.

“1f any plan can be devised that would provide
that money more cheaply, one wounld like to see 1t
accomplished, but | do not think it can be done unless
you are to suppose that the State is to use the credit
for that purpose which might otherwise he necessary
for public  works. 1§ the Provincial or Federal
Governments were o pledge  then credit for the
purpose of obtaining any Jarge sum of money to loan
to the farmers at low rates of interest, the inevitable
result would be that the rate of interest wounld go
up and all the honey they required not only for this
purpose but also for the public works which are
necessary in this growing country, would cost them
more. There are only a certain number of people
who are seeking investment securities ach as those
of the Canadian governments, and the moment you
ask for more money than s readily fortheoming your
interest rate goes up.”

The experience of  New Zealand
where the governments have for more

and  Austraha
than 20 years

-
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Guardian Assurance Company
Limited, of London, England
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HEAD OFFICE FOR CANADA,
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boreoc o money in England at 4 per cent. and loaned

it to farners at 5 per cent, was quoted 1o Sir
Edmed, but he was not prepared to admit that Can-

Al could safely follow the exanple of those countries. |
of. The faraer, however, must have money in the

DEPRECIATION 0F THE PPusric CREDIT,

[T proposal of those who advocate government |

Joan< to farners, it was pointed out to Sir Edmund,
was practically that the government should do 1|_\c
work that the trust and loan co npanies are doing in
pringing money from Great Britain for investment
i farm mortgages.  Asked as to the methods of
thesc companies, Sir Edmund said:—

“I am not interested in any company that lends
poney on farm mortgages, but I understand  that
thev pay the English investor 412 p.e. when they

jtee the investment, and 5 to 3'2 pc. when
hev do not. They loan the money to the farmer
a7 and 8 pe, and to the farmer that may seen
pather a4 large margin,  But you must remember that
every operation connected with such a transaction
costs money.

When we in the bank borrow money from our
depositors at 3 pee. and lend it at 6 pe., people seem
1o think we are making a lot of profit.  They have
no idea what it costs us to carry on business—in

laries, buildings or rent, stationery and so forth. |
W ith a mortgage where the interest is only collected |

vearly or half-yearly, and the loan runs for five
vears the expense is not so great as where the money
i« continually coming in and going out again, as it
i i a commercial bank, and mortgage loans might
perhaps be handled on a margin of 112 or 2 pc.
Sull vou must remember  that they, just like the
farmers, are trying to make as much money as they
an. Nevertheless, 1 do not believe that the advan-
tage which would inure to the individual farmer in
getting his loan at one or two per cent., or even three
per cent. less than he is now paying, would com-
pensate the country for the loss that would result
from the depreciation of the public credit that would
he <ure to follow.  “No,” he said, “1 do not believe
mgovernment interference in matters of this kind.
Governments in Canada, at all events, are never as
cticient or as economical in their operation as private
enterprises,

JANKS' LoANs 1o FARMERS.

Coming to that part of the question of agricultural
credit that banks are directly interested in, Sir
Edmund was asked how he regarded the proposal
which has been much discussed of late, that banks
hould be given authority to lend money to farmers
on the security of grain stored in their own granaries
when the lack of transportation facilities or the con-
dion of the market made it impossible or undesir-
able to market it immediately.  To this proposal Sir
mund was sympathetic.

It is desirable for many reasons,” he said, “that

all the grain crop of the country should not be |

rushed on the market at one time.  In the first place,
It 1= not reasonable to expect the railways to have
facilities to handle the whole crop within a period
of ten or twelve weeks, It would not be economical
ontheir part to do <o, because it would mean keep-
ng alot of rodling stock and motive power that would
be idle a great part of the year, and if they were
forced to do this, freight rates would remain higher
than is necessary, because of the loss of interest on
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the cost of such idle rolling stock.  Then to rush all
the grain on to the market at one time would inevit-
ably be to depress the price when the farmer  was
<elling, and to raise it when he had none to dispose

fall to meet his labilities.  The machine agent, the
storekeeper and the thresherman all want their money
at that time, and it is desirable that he should be able
to pay them. Consequently, if the farmers ask for
the privilege of having the right under the Bank Act
to put their grain in some safe storage and pledge
it to the bank, I should hope the government would
grant it and that the banks would do their hest to
provide the accommaodation required. T can see no
reason why such a plan should not prove practicable.
I have always urged that every bank should extend
credit to the farmers whenever it is justified, and
such a provision would undoubtedly enable a great
deal of credit to be extended that cannot be extended
now, because the bank has no way of taking security
on the farmer's assets.”

Wourrn Lenp on Carree.

“Would you also be in favor of the banks having
power to loan money to farmers for the purpose of
¢énabling them to purchase cattle and go into mixed
farming, the cattle  themselves  being  given  as
security 7, Sir Edmund was asked.

“Yes, I would be in favor of that also,” Sir Edmund
replied. It is desirable that the farmers of the
West should be induced to go mmto mixed farming,
and anything that will help to bring this about is
deserving of favorable consideration. The  chief
objection to it would be that if other creditors, such
as the storekecper and the implement man, did not
know that a man's cattle were pledged to the bank
they might say that they extended credit to the farmer
believing that they had the cattle to fall hack upon.
However, these creditors wounld have to take trouble
to inform themselves as to the man’s position, and
govern themselves accordingly.  Tf it 15 considered
desirable for the benefit of the country generally that
farmers should have loans on the security of their
cattle, T see no reason why parliament <hould not
legislate accordingly.”

The Sherwin-Willia ns Company of Canada, Limit
ed, in its statement to sharcholders at the annual
meeting, reported carnings for the year ended August
31 last of $376.041. Interest on bonds and  divi
dends on preferred stock amounted to $350,168. The
balance of $220,773 from the vear's operations, car-
ried forward to surplus account, represented 5.0 per
cent. earned on the $4,000,000 common stock of the
company. The actual surplus was §300,000, or 715
per cent. on the cormon stock, but in this sum was
included $73,227 carried to surplus from operations
between the dates of the purchase of the different
companies and the beginning of the company’s fiscal
vear on September 1, 1911, There was no men
tion of a dividend on the conmmon stock at the meet
ing. In the balance sheet, property account is placed
at $8,307,408, less the $200,000 taken from surplus
profit.  There is $341,004 invested in stocks of other
companies, and the sinking fund deposits amount to
810,515, Current asscts are $2,1358845, and with
other small items total assets are $10,703.025. Cur
rent liabilities are $418,352, and depreciation reserve
15 $240,132.

g
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14.750.000
1.475.000

Capital Fully Subscribed .
Capital Pad Up

Life Fund, and Special Trust
Funds, e,

66,136,780

Total Annual Income exceeds  37.500,000
Total Assets excccd “5.000.0(”
Total Fire Losses Paid 147,603,475

Deposit with Dominion Govern-
ment . . . .

1,269,327

APPLICATIONS FOR AGENCIES SOLICITED
IN JNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid _$500,U(K)
Fire Premiums 1911, Net $2,264,769
Interest, Net . . « « o 129.270
Total Income 7{5@94()39
Assets . « o o o o o $4.000.000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Assets exceed
$115,000000 .. . . S S O %
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,
MONT

MONTREAL REAL

W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING., J. McGREGOR,
Assistant Mansger Manager Assistant Manager Manager
SU N INSURANCE o e bt R et et O
OFFICE $85,805,000 $8,280,742

FOUNDED A.D. i710. FIRE AND LlFE
Head Office o, o

Threadneedle Strest - Londos, Englasd ‘ North British and Mercantile

The Oldest Insurance Offioe In the World ,

Surplus over Capltal and all Liablliies exoesds
$10,000,000

Cann:;lan 8ranch:
1S Wellington Street East, Toronto, Ont. r
H. M. BLACKBURN, Manager

i This Company commenced business in Canada by

depositing 8 000 with the Dominion Governmeut
for security of Canadian Policy-holders.

—

INSURANCE

Phaenix of Hartford |

Company

Total Cash Assets :
Total Losses Pald :

$10,737,637.32
67,969,830.19

J. W. Tatley, Manager. II

MONTREAL.

Applications for Agencies Invited.

INSURANCE COMPANY
DIRECTORS
A. MACNIDER, Fag, Chairman  CHAS. P, Sism, Esg
G. N. MONCEL, EsQ. WM. MCMASTER Hag.
Head Oftice for the Dominion:
78 St. Francois Xavier Street - MONTREAL.
Agents In all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,

Head Office: 59 St. James St., Montreal
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THE REPAYMENT OF POLICY LOANS.

The intivation that several of the life companmes
in the United States are now permitting policvholders,
1o whom loans have been made on their policies, the
privilege of repaving the loans on the instalment plan,
forme an interesting indication of the serious thought
that i being bestowed by life insurance executives
gron @ problem which with  the passing of time s
urgent. The crux of the problem
wems to lie in this fact: that policyholders have ex
rended the legitimate use of the borrowing privilege
for the payment of premiums and as a last refuge in

hecoming more

mes of financial stress, to an illegitimate use at tives
The
anderlving reasons for this extension are not far to
wek, The high cost of living and, what is possibly
more 1o the point, the cost of high living, the general
that  vesterday's  luxuries  are
necessities, and in Canada, the fact that many people
have their capital locked up in land and in other
imvestments which are not realisable except at some

when neither of these reasons can be pleaded.

msistence l“-(lil_\.\

distance of time—these are the things which account
verv largely for the rapid advance in the present
times  of loans upon  policies,  The
following figures show the loans and premium obliga-
tions upon policies of the Canadian life companies
anee 1901 and the proportion such loans and obliga
tions bear to the companies’ funds:

prosperous

Amount. Proportion
1001 $ 6,437,682 9.7
1002 : 701,111 9.6
1602 7,942,580 0.7
1904 8,812,029 9.7
1905 9,679,244 9.4
1906 O I & KUG KR [ 9.7
BT cisn e vt vee e coooo 14,067,512 1n.z2
B0 v i v Aty s e Coeeoooo 16350,846 121
00D . (s e pER AV aVER ke Lo 18,409,661 12.0
IDI0 Livunvas maven s v v 20,409,220 12.3
AN ook enna anan e abis anin 22,960,040 12.0

It will be seen from this table that the proportion
of policy loans and premium obligations to the com
panies” funds declined slightly in 1911, But it is to
he noted that this proportion is considerably higher
than in 1907, and at almost the same level as in 1008

hoth years, when owing to their financial circum-
stances, widely different fron those of the present
period, there was legitimate reason for borrowing upon
the security of life policies.  In 1911, the amount of
these borrowings increased by $2,500,000, a figure
only exceeded in the two vears mentioned,

From a discussion of this question in the United
States, it appears that a thirty days’ notice clause is
favored by many as an ageney by which the ten
dency to horrow upon hicies could he counteracted
There is such a clause in
that it s
more
observance.

Canada, bat we
highly
honored in the breach
The fact is that the keen
r-_x:'l»clilinn between the companies will not allow
of the enforcement of such a clause, although prob-

have
suggested  before probable that
the clause s

than
m the

ably it could be very well hrought to bear at a time
of financial crisis.  Put if that is all the use that
can be made of the clause, 1t is practically impotent
as a means of curbing the illegitimate borrowing upon
policies which is now so rampant.

While something may be done to curh the evil as
a result of this movement to allow the repayment of
loans on the instalment plan, it would seem that the
most effective way in the long run of combatting ex-
cessive borrowing upon policies, is the more per-
sistent preaching of the gospel of protection. The
life companies cannot be held altogether free from
blame in this matter.  There has been so much talk
of recent years about the investment side of insur-
ance, that it would not be surprising if |||:|11_\" policy-
holders looked upon their insurance as an investment
rather than as a protection and acted accordingly.  As
Dr. Gephart says, “it is not so much that loans cause
lapses but rather that they often go far to defeat the
purpose of insurance and, therefore, the ultimate effect
is much the same as if the policyholder had lapsed.”
The policyholder who regards his policy as pro-
tection will not be likely, except under the pressure
of extreme need, to take a step which will have
practically the effect of taking away that protection.
Unfortunately, it is to be feared that the average
policyholder who  borrows on his policy, does not
realise the extent to which he is jeopardising by his
horrowings those dependent upon him. How is he
to realise it unless hie is taught by the life companies?
Let us have more talk about protection.

CANADA LIFE ASSURANCE COMPANY:
COLONEL WILSON, MONTREAL MANAGER.

The appointent is announced this week of Colonel
E. W, Wilson to the managership of the Canada Life
at Montreal, in succession to Mr. J. A, Bucknell, who
has been transferred to Detroit in a similar capacity.

Colonel Wilson was previously manager at Mont-
real of the Manufacturers Life, a position which he
has filled for the past seventeen years, and that he
well known  throughout  the

now  resigns. He s

Dominion, owing to his proninence as i military
man, while in Montreal especially he has a high
sanding in business circles. His past experience in
the business of life insurance has well qualified hi
to fill such a position as that to which he has now
heen appointed

The Canada Life has nade a capital selection, and
one which will, no doubt, prove a pronounced  sue
The Montreal branch is a most important one
diow material growth under the

CCsS
and will doubtless
new management. 1t i interesting to note that the
Company has Canadian business in force and paid

for, as at October 15t to the amount of $100,000,000

EPRpRE————— T
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

|

|

HEAD OFFICE: TORONTO

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

Losses paid since organization
l'(‘:ver -“ - 535,0()0,0()0.()0

DIRECTORS:

W. & BROCK, Vier President

W B MEIKLE

GEO. A. MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBOKNE
SIR HENRY M. PELLATT

E. R Woob

Hon GEO A (0N, President.
RONT MICKERDIKE, M.I
E. W, (COX

JONN HOSKIN, K € LLD
. . HANNA

ALEX LAIKD

Z A LARH KO, LLD

W. B. MEIKLF, General Masagder

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

NORWICH UNION
FIRE OFFICE.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

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

Manager for Canada :
MAURICE FERRAND.

|

—

First British Insurance Office Established in Canada. 1804

INTENDING ASSURERS

Should read the * THREE MINUTES ™" Leaflet

of the

PHOENIX ASSURANCE CO., LIMITED,
OF LONDON, ENGLAND (Founded 175:)

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 wlich

LIFE ASSURANCE

conducted under the most favourable conditions iscapalie of
affording:

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

(1) A UNIFORM ADDITION of $35 per $1,000 was
declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declured
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per &1,000 per annnm
on Endowment Assurances maturing before  dim
December, 1915, These bonuses apply to new as well
FI as existing policies.
H. B. F. Bingham,

Life Superintendent. J. B. Paterson,

Agents Wanted

R. MacD. Paterson, | Joint

Managers

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

MureHY, Love, HAMILTON & BascoM, Jno, Wu. MoLsox
Toronto, Ont, Montreal, Que

OsrERr, HAMMOND & NANTON, Wuire & CALKIN,
Winnipeg, Man st John, N B

ALFRED J, BELL, HorACE Haszakn,
Halifas, N S, Charlottetown, I"K.|

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

I LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on Dosember 31st 1911 - - $926,906.76

Liabilities on Decomber 3ist, 10N . - $337,306.07

SURPLUS on December 31st, 191 $589,600.69

Seourity for Polley Holders - - - $967,910.97
F. D. WILLIAMS,
Managing Director
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INSUYRANCE ACTIVITIES IN TWO PRAIRIE
PROVINCES.

Annual returns lately issued by the governments
Provinees of Saskatchewan and Alberta give
inieresting particulars regarding the activities
companies in the two provinees, both
n the premium-collecting and investment sides.
Brictly oxpressed, these figures that the
o collect the larger amount of premiums in
provinces, while the life companies have

of the
some

1‘ msut mee
show fire

compiut

the tw

the larger investments—a result of the move in re-
cent vears of many of the life companies to this field
ior the purpose of securing a high interest vield.

Taking first the figures of the province of Sas-
Katchewan, the following shows the amount of pre-
collected in this provinee in each of the last

mun

dx vears by the various classes of companies:

Yeur Life. Fire. General.
1906 . $ 367,117 $ 434,667 $ 24,904
1907 . 441,764 756,684 33,904
1608 581,743 800,767 42,809
1909 722,502 1,222,963 H4,245
1610 946,044 1,881,184 90,433
191 1,178,961 2,080,118 153,365

\- regards the investments—the greater part of
ghich are presumably mortgages of the insurance
companies in this prn\im‘v. the figures in the case of
the life companies show a total of $2,840,000 in 1900,
of $13.740.430 in 10910 and of $17.478.750 in 1911,
The fire companies are a long way behind these figures.
In 1000, their Saskatchewan investments were only
§04.2505 in 1010, $1,8060,002, while in 1911, the total
reachied $2013,001. Five life companies had last
vear Saskatchewan investments of more than one
willion dollars, the Great-West leading with $3.353.-
Ky followed closely by the Manufacturers with
$3.333.555, the Confederation Life with $2,378,505,
the Mutual of Canada with $2,203,230 and the Canada
Life with $2,145011. Of the fire offices, the Law
Union and Rock had in 1911 $1,781,500 invested in
the Province, and no other company more than
&&= 300. According to the published returns, the
Law Union & Rock put $1,300,000 into the Province
in 1007, but since that year has increased its invest-
ment= there more gradually.

In Alberta, the circumstances are somewhat similar
i) those in Saskatchewan. The fire companies took
in premiums last year in the province $1,454,284 and
had invested there $488.030, the North British ac-
counting for $230,000 of the latter total. The life
msurance companies had over $11,000,000 invested
in Alberta.  Their premiums in that province in 1911
were a little more than $1,000,000. The Canada Life
had last year $2,534,307 inv ested in Alberta ; the Great-
Wet, $1,771,831; the Manufacturers, $1,502,740 and
the Imperial Life, $1,030,933.

—_—

Ar. Theodore Meunier, managing director of the
British Colonial Fire Insurance Company, has return-
ed from an extensive trip throughout the West.

CANADIAN LIFE OFFICERS’ ASSOCIATION.

The annual meeting of the Canadian Life Insur-
Officers’ Association was held in the board room
of the North American Life Assurance Company,
Toronto, on Friday, November 13th.  During the
past year President Goldman was active in forward-
ing the interests of the Association, and in a brief
address reviewed the work done.

The members of the Association at the meeting
were: Messrs, L. Goldman, D. . Kilgour, 1. C.
Cox, G. C. Moore, 1. Milne, Thomas Hilliard, George
Wegenast, W. A. P, Wood, J. G. Richter, R. AL
Mannings, J. E. Kavanagh, A. N. Mitchell, G A
Somerville, E. Marshall, Wm. Wallace and C. 1L
Fuller.

Letters expressing regret at inability 1o attend
were read from: Messrs. ] K. Macdonald, Col. W,
¢. Macdonald (Confederation), E. W. Cox (Can
aday, T. B. Macaulay, A. B Wood (Sun), 1. K.
Pickett (Imperial), W. A. Day, S, 1. Stearns (Equit-
able). G. T Dexter, G K. Sargent, Fayette Brown
( Mutual of N. Y., H. I F. Bingham ( Phanix of
London), Dr. J. . Mumn (United States), 1. 1L
Lrock (Great-West), E. E. Reid (London), G. 1.
Allen, A. P Earle (Travellers), D. M. McGoun
(Standard), E. J. Maclver (Prudential), A, R
Howell (Greshami, Alex. Bissett (London & Lan
cashire).

Several subjects of special and general interest
were discussed and the routine work of the Associa
tion was followed by a very enjoyable Tuncheon.

The new officers elected for the year were s fol-
lows: a

President, George Wegenast, managing director,
the Mutual Life Assurance Company of  Canada,
Waterloo.

1st Vice-President, T B Macanlay, managing
director, the Sun Life Assurance Company of Can
ada, Montreal.

ance

ond Vice-President, Alex.  Bissett, manager tor
Canada, the London & Lancashire Life and General
Assurance Association, Montreal.

Seerctary-Treasurer, Do . Kilgour,

Honorary
A<surance Com

actuary, the North American Life
pany.

Assistant  Secretary, W. G.
Life Assurance Company.

Auditors, E. W. Cox, general manager, the Can
ada Life Assurance Company, and J. Milne, man-
aging director, the Northern Life Assurance Com
pany, London, Ont.

Executive Committee, Col. W, C. Macdonald, sec-
retary and actuary, the Confederation Life Associa
tion; J. E. Kavanagh, cuperintendent of agencies, the
Metropolitan Life Insurance Company, New York;
(. A, Somerville, general manager, the Manufacturers
Life Insurance Company; A. R. Howell, manager
for Canada, the Gresham Life Assurance Society,
Limited, Montreal. 4

Reburn, the Imperial

The Firemen's Fund is preparing toenlarge it
business in Canada and will make its dominion deposit
this month. It has been operating for some time in
British Columbia and writing marine business the
general field, The supervision of the new terripry
will be divided among the United States departments
according to geographical convenience.

‘




THE CHRONICLE.

MoNTREAL, NOVEMBER 22, 1912

LONDON &
§ LANCASHIRE |

FIRE

INSURANCE COMPANY

Tt

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., Cor. St. John St.,. MONTREAL

:—T

LONDON&
LANCASHIRE

GUARANTEE ¢

ACCIDENT
re

HEAD OFFICE - TORONTO
MONTREAL BRANCH: Thomas F. Dobbla, Resldeat
nuuvy Ib-. St. James St.
QUEREC BRANC "i v E ; Resident Secreteary,
.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Cauade Bulldiag, Doaald Street,

LIVE STOCK INSURANCE. This

Public Liability, Plate Glass
CARADIAN DIRECTORS. - Hon. C J. Doherty

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tanfl rates

Company has a large Live Stock business in England 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, Kmployers' Liability, Klevator Liability, Teams Lialality,

Alphonse Racine, Esq.
i (anadian Manager, P. M. WICKHAM, Montreal.

Established 1824,

G. M. Boswerth, Esq. Alex. L. MacLaurin, Esq.

WESTERN

‘ Assurance Company

Incorporated in 1851.

ASSETS over $3,000,000.00

LOSSES palid since organizalion of Com-

pany . over $55,000,000

DIRECTORS
Hea. GEO. A. COX, Presideal.  W. R. BROCK, Vice-Presideat.
W. B. MEIKLE, Managing Director,
ROBT. BICKERDIKE, MN.P. Z. A. LASH, K.C., LL.D.

D. B. HANNA E. W. COX
JOHN HOSKIN, K.C., LL.D. GEO. A. NORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.

COL. SIR HENRY M. PELLATT,
E. R. WOOD

AUGUSTUS NYERS
JARES KERR OSBORNE

HEAD OFFICE TORONTO

FOUNDED 17982.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, $4.000,000.00
SUI!PI.US TO POLICY HOLDERS . 7,743,980.17
ASSETS ,001,411.66

LOSSES PAID EXCEED . . 149,374,312.55
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON, Founded in 1806

Assets Exceed - $45,000,000.00

Over $6,000,000 i
FIRE and ACCIDENT BIShS" canada,
Canadian Head Office : 112 St. James Street, Corner Place d'Armes
MONTREAL.

Agents wanted in unrepresented towns in (lnndl
AIKEN, Superintendent
Accident Dept

w.» DICKSON

tllldlll Manager

The LIFE AGENTS’ MANUAL
PRICE, $3.00

Published by The Chronicle, Moatreal




MONTREAL, NOVEMBER 22, 1012

= = . —

LIABILITY INSURANCE IN GREAT BRITAIN:
NO MONEY IN IT.

(The Post Magazine, London.)

Ihe hroad results of Employers’ Liability Insur
ance business in the United Kingdom for 1011, the
wotals for that year and for the four complete years
«nee the \Workmen's Compensation Act, 19oh, came
namely, 1008-1911—are as follows:

into force
TARIFF COMPANIES
1911, 190811
£ p.c L
(Claims 1,485,473 6612 5,400,914
Commission 212,302 12.9 1,10
! 21. 5!

Expenses

1,819,697

101.56
1.566

100.00

35,132

Loss

.2,246,177

Earned premiums £,221,427 10000
NON-TARIFF COMPANIES.

1911 190811,

<

Claims . vo#
Commission .
Expenses .

62

L
117,602

572,001 11
62,630

Loss
Earned preminms 509,371 100,00 2,205,136 100,00

ToTAL.

1911 190811,

£ £ p.c
Claims . 1,867,625 T8, 67.81
Commission . 384,739 1,446 g b
Expenses . 601,036 2,373,6.

2,853,310 103.54 10,958,896 104.11

Loss . 97,762 3.64 432,333 4.1
Earned premiums 2,756,548 100.00 10,526,663 100,00
It is satisfactory to find an improvement in the

experience of the Tarifi Companies as compared
with the trading in 1910; yet even with a reduction
in the ratio of claims to premiums there remains an
adverse balance, and their total loss for the four
vears is increased by over £35.000. Last year's result
i not strictly comparable with that of 1910, being
largely affected by a change in the offices comprised
in the tariff.

The non-tariff companies have again been un-
fortunate, although less so than in the preceding year.
The percentage to premiums of the loss on trading
i« lower than that for the period 190%-1010, but the
accumulated loss of  £208.472 down to December,
1010, has now grown to over £331,000.

Cost 10 Companies £432,000.

It is more difficult to see when this continued mis-
fortune is to end than to imagine the ultimate result
ii rates be not substantially increased.  The Tariff
Offices have already taken the matter in hand and
the business of 1912 chould show considerable im-
provement, but up to the end of 1911 the postpone-
ment of reform in this direction has cost the com-
panies taken as a whole over £432,000. One is
tempted to ask why the British employer of labour
has been given, at the expense of shareholders, so
.ubstantial a bonus with which to assuage the calam-
ities of industrial victims,  When there is laid upon
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4 manufacturing industry the burden of a fixed scale
of compensation to injured workers, that burden will
ultimately be borne by the parchaser of the goods
produced.  But under the system which has operated
during the past few vears the section of the com-
munity whose income i derived from the profits of
insurance undertakings has been hit in two ways-
firstly, by any indirect charge whereby the manu-
facturer may have recouped himself for his outlay
for workmen's compensation insurance; and secondly,
by a reduction in the profits or the financial strength
of the insurance companies in which they hold shares.
like any other form of trading, insurance is con-
ducted by proprietary companies with a view to profit
and not from  philanthropic motives.  Workmen's
compensation insurance is a form of protection in-
dispensable to  the employer  of - labour. He must
and will have it, the alternative being for him to
carry his own risk and take the chance of disaster.
Hence there would seem to be nothing but miscal-
culation or competition toprevent insurance  com-
panies  from charging  and receiving — premiums
adequate to cover claims and working expenses and
vield a margin of profit as remuneration for the risk
of capital. In view of the ability available for the
correct assessment of the risks underwritten and the
amount of experience which by thi~ time must have
been accumulated, miscaleulation is pardly a tenable
theory to account for the results.  But competition,
unfortunately, may be assumed to be responsible for
a great deal of the existing trouble.  That it accounts
1o some extent for the fact that a number of Offices
have remained outside the Tariff is obvious: that
it accounts for the maintenance of Taritf rates at an
unremunerative figure s less obvious except on the
theory that the companies may have preferred 1o
keep down rates, in order to exclude  competitors
from the field.

AN INDEX TO UNSATISFACTORY CONDITIONS.

We are disposed to regard workmen's compensa-
tion business as an index of an unsatisfactory con-
dition at present obtaining in British insurance. The
intensity of competition i forcing all forms of in-
surance protection upon i public not unlimited in
extent and by no means unlimited in resources. The
cost of obtaining and retaining business is constantly
increasing. 1§ report be true, cmall armies of In-
spectors and Superintendents of Agents are scouring
the country, spurring agents o fresh efforts and not
merely putting forth strenuous endeavours 1o obtain
new policyholders, but engaged in a constant struggle
to retain old connections. Almost every scrap of
business is cagerly contested and the fight grows ever
keener.  Amalgamation has reduced the number and
increased the magnitude of the individual combatants.

Workmen's  compensation business  has  been @
potent  factor in producing  existing conditions,
Thirty-five years ago employers’ liability msurance
was non-existent. .\ few companies transacted per
sonal accident ansurance on conservative lines, but
the Fire and Life Offices held aloof. The Em-
ployers' Liability Act, 1880, opened a new field of
activity.  Subsequently, the first Workmen's Com
pensation  Act, that of 1807, tempted certain Life
Offices to embark in a business which by reason of
its annuity features seemed to offer a field for the
ientific assessment of premiums, A decade later
the Workmen's Compensation Act now in force in-

g TR




THE CHRONICLE.

MoxTrREAL, NOVEMBER 22, 1912

have helped.

THE CANADA LIFE

in cach of the past 4 years has carned 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,

| Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

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

flead Office ter Canada, - TORONTO.
JOHN B. LAIDLAW, Masager.
Chief office for Quebec,
Lake of the Woods Bldd., - MONTRFAL. “
JOHN MacEWEN, Superintondent.

AGENTS WANTED.

=
Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHAUDS, President.

Accepted value of Canadian Securities held
oy Federal Government for protection of policy-
holders, $1,206,576.

All policies | d with A | Dividends on
payment of second year's annual premium.

Exceptional opening for Agents, Provinoce of
Quebec and Eastern Ontarlo.

WALTER L. JOSEPH, Manager,

131 St. James Street, Montreal.

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK
IS ONE OF THE MOST LUCRATIVE OF
CALLINGS.

Are you In the business to stay? Cloose a Com
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career:

The oldest Company in America, which began busi
ness seventy years ago, Is bigger, better and strong
er now than ever before, and will be still bigger,
better and stronger seventy years hence;

Not the Company which YOU must introduce, but
the Company which introduces YOU wherever you go
The Company whose better selling policies earn most
for you in the way of commissions;

The Company which furnishes the insured the
largest protection for his money

FOR TERMS TO PRODUCING AGENTS, ADDRESS:
George T. Dexter
2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

and some of the biest class of cor

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

ors.  The securities we offer by

le for the investment

he two

LONDON, BNG.

ur list comprises carefully selected offerings of Canadian Municipal, Government
houd issues b
of the funds of banks, trust and \nsurance companies, estates and private invest.
Is of & satd y invest-
mwent, namely, safety and geod interest return

WOODGUNDY & COMPANY.

TORONTO, CAN.
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duced the Fire Offices generally to compete and
fostered the system of the departmental store in in-
arance. Rates were cleverly calculated on lines
Jesigned to teach the free lance the lesson that out-
qde the Tariff there is no life. The lesson has been
qanght ; but it has had a wider application than was
designed, for inside the Tariff there has been no gain
except to the employer and the workman. The side
lines of insurance have been stimulated and ex-
panded to the pitch of over-production and narrow
margins, The public has had a liberal education in
the art of comparing benefits and making claims, the
er. gratia payment to retain a valuable connection is
beco 1ing constantly more frequent, while the injured
workman and his lawyer, with marked ingenuity,
have developed the arts of malingering and of ex-
panding  costs. The business of miscellaneous
casualty insurance is in a fair way to yield no return
bevond a banker's profit from the tentporary employ-
ment of other people’s money and is overshadowed
with the constant menace that the narrow under-
writing margin will change’from a positive to a ne-
gative quantity.

Considerations such as the foregoing cause the
future to be regarded with misgiviing. There séems
0 be no finality in the cost of workmen's insurance
and there have been indications that when rates are
raiced the increase takes account only of past con-
ditions, without providing for the constant factor of
deterioration.  Hence the companies seem always to
Ank money in the acquirement of experience by which
they are unable to profit.

Cost o CLAIMS.

The average cost of claims shows the usual ten-
deney to increase i—
TARIFF COMPANIES.

Settled.
Fatal. Non-fatal.
£ s d £ 8 d
1911 . 101 2 0 315 9
1910 . 95 17 8 3 15 6
Unsettled.
Paid and Reserved.
Fatal. Non-fatal.
£ s d £ s 4
1113 § (R S L1006 18 1 20 5 6
1910 ¢ « o oo on wn s o W 5 1 26 9 5
NoON-TARIFF COMPANIES,
Settled.
Fatal. Non-fatal.
£ s d £ 8 h
1911 . 112 9 4 3 15 3
1910 . 7% 11 6 2 11 0
Unsettled.
Paid and Reserved.
Fatal. Non-fatal.
£ s d £ s A
191 . . .0 0oe LL.. 12 11 16 8 b
11'10....A......63138 1 7 0
The difficulty of assessing the ultimate cost of

claims remaining long unsettled is evidenced by the
experience of the ‘Tariff Offices. oovven The sub-
sequent payments and present estimates for claims
il unsettled have already exceeded the original
ctimates for those which arose in 1gob by 32.80 p.c.,
1007 by 24.49 p.c., 1908 by 33.00 p.c., 1909 by 20.50
pe., and 1910 by 396 pc, throwing a cumulative
hurden on the trading of successive years, obscuring
the real experience of the business and contributing
to the postponement of reform in the matter of Tariff
rates,
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Similarly, a selection of Non-Tariff Offices shows

the following experignee in regard o reserves for
claims outstanding at the end of 1910:
Reserve, 1910 . . . . 106,231
Paid, 1911 . . .£116.030
Reserve, 1911 . 32,823
148,953
Deficit . . . . . . 42,722, or 40.22 per cent

These results have been attained with the aid of
a Tarifi Association well supported. What would
happen in a rate war gives food for serious reflection.

BRITISH COLUMBIA'S FIRE INSURANCE
DEPARTMENT.

The work of the fire insurance department of the
British Columbia Government is dise wssed inoa Ve
toria journal. The practical labors of the depart
ment, it is said, may be divided nto two branches,
the first having to do with the admission and regula-
tion of fire insurance companies transacting husiness
in the province, and the cecond with the investiga
tion of all firgs of suspicious character. Under the
Act which Colonel Gunther, as superintendent of
insurance, administers, every insurance  company
operating in British Columbia is required to file with
him at annual intervals certified copies of a statement
showing its exact financial condition at the time of
the preparation of its last balance sheet, which state-
ment is duly examined and audited by the department,
the company being required to show conclusively that
it is in a position to meet its liabilities to policyholders
and the public.

Since the department has been organized there have
been twenty-eight companies not previously  doing
business in this provinee, authorised, making a total
of 104 now so authorized for the transaction of busi
ness in the province, while five have been rejected or
refused license, after investigation of their <tability
and condition.

With respect to the investigation of fires, authority
to order enquiry into the origin of suspicious fires
has during past vears existed under the Fire In
quiries Act. This statute was, however, most in-
frequently invoked, and up to the establishment ot
the insurance department had been virtually a dead
letter. No provincial officer was under it provided
to institute necessary investigations, the Act merely
empowering magistrates or justices to order public
inquiry in fire matters if deemed  desirable in the
public interest.

Colonel  Gunther, since his incumbency as super-
intendent of insurance, has investigated upwards of
a score of suspicious fires, the knowledge by the
public that a close watch is kept upon all fires being
found an excellent deterrent of incendiarism. These
investigations are gradually increasing in number, and
the insurance covpanies and the public derive aug
mented  protection  as - against unscrupulous  and
criminal insurers, because of the common know ledge
that every suggestion of an arson will he probed to
the uttermost,

I'rust
M mt-

Mr. R, H. Court, manager of the Domimon
Company, Limited at London, England, 1= m
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The Employers' Liability]

Assurance Corporation Limited | camadien

# u#  u OF LONDON, ENGLAND :: & = Government

Deposit : : :
TRANSACTS:
Personal Accident, Health, Liability, 8020,200.00

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued In the liberality of s Pol.
Offices: MONTREAL, TORONTO | contracts, in financia!
Managers for Cannda, GRIFFIN & WOODLAND. strongth, ard in the liber.
JOHN JENKINS, Fire Superintendent. alliy of s loss seftiements

=\

TORONTO : VANCOUVER WINNIPEG MONTREAL :
Traders Bank Bullding FOUNDED 1871 Merchants Bank Buliding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England

Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - . .  $11,250,000
CLAIMS PAID, over - - $46,000,000
Canadian Head Office - - . - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

W

“THE OLDEST SCOTTISH FIRE OFFICE" The N&tlﬁl\ﬂl Llfe ASSIII'&I\“
COMPANY OF CANADA.
TH B c A LB D 0 Nl AN Head Office, National Life Chambers, TORONTO
ELIAS ROGERS, President.
INSURANCE CO. OF EDINBURGH. ALBERT J. RALSTON, Vice President & Managing Director
Founded 1805. F. SPARLING, Secretary.
Head Office for Canada, k
DOMINION EXPRESS BUILDING -y g Joglg oo g e 50.000.000.00
Montreal

Insurance in feroe Nevember 1st, 1912 . - $17,000,000.0
(0NN . SCTRINCR, H For Agoncies apply @irect to Nead Office. "
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AUTOMATIC SPRINKLERS AND WORKMEN'S
COMPENSATION.

Consideration must e given to the safety of
enplovees as a body espectally must the fire hazard
with the possibility of panic be guarded aganst. To
further reduce  accidents it will be o necessary for
erplovers toimprove the supervision, to climmnate
jgnorance and carelessness among the emplovees, to
cequire suitable clothing for the workers, to sce that
aibcient light is furnished  to safeguard the tools
and machines,  While devising safety apphiances for
e imdividual worker the employer must give his
wain attention to the studying of conditions that
Aicet the emplovees collectively such as the sanitary
conditions and the hazards of occupancy of the build
ing in order to avoid catastrophes by tire which might
catee an enormous loss of life, as in the Burdette
Building in Troy, and the Asch Building, with its
143 lives and the Newark fire where 25 more cm
plovees” lives  were sacrificed.  In the New York
Fyening Sun of July 2, a Boston fire was chronicled
4s just escaping a disaster like  the New York
I'riangle Shirt Waist Horror,” and the reason given
i« that a traffic pocket in which three engines and
two ladder companies were caught prevented  the
apparatus from reaching the scene until just time
1o take the girls from the windows and crowded fire
Cscapes,

Information gathered by the United States Geolo-
gical Survey records 1,449 deaths by fire and 5054
persons injured in the year 1907, and states “that
these figures are incomplete and perhaps do not
represent. more than one-half of the persons who
were victims of fire.”  Contrast with this record the
data furnished us by the Manufacturers Mutual Fire
Insurance  Company, showing that in  properties
cquipped according to their standards the loss of life
was less than one per year per million employces,
due to their risks being protected by sprinklers.

AUTOMATIC SPRINKLERS AS LIFE SAVERS,

Automatic sprinklers have been included in the
proposed New York building code as the result of
agitation by architects, engincers and fire insurance
authorities. NMustrative of the attitude of the Fire
Insurance Exchange are Mr. E. P. Boone's remarks
on the Asch Building fire:  “T'here is no question
in my mind that the auiomatic sprinkler solves the
problem of fire prevention. It is one of the greatest
life savers. If there had been a proper sprinkler
ystem with an adequate supply of water 1 am certain
there would have been no loss of life in the Asch
Building fire.  Of course, in dealing with the class
of help employed there any show of fire is almost
certain to cause a panic.  People lose their heads.
But in such cases the automatic sprinkler has a
psyehological effect on the panic-stricken.  Not only
the sight of the sprinkler heads letting go and delug-
ing the fire, but the cold water itself falling on people
has the effect of bringing them to their senses, of
quieting their nerves.”

The insurance record of a fire February 17, in the
Bush Terminal  Bwlding, DBrooklyn, which  was
cquipped  with automatic  sprinklers, describes 8oo
girls working in the building in the stories above the
fire as making no attempt to create a panic or leave
the building, though the natire of the fire was such
as to cause a great deal of smoke, so confident were
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they in the character, arrangement
cquipment of the building

and  sprinkler

T Fixaxcan Porxt or Vikw,

Having pointed out the trend of the times which
is compelling the emplover o compensate all em
ployees injured in the course of their employinent,
regardless of fault cunless wilful), and having shown
the development of more stringent accident preven-
tion requirements, and advanced the humanitarian
dde of the movement, let us look at the situation
from an entirely financial point of view.

Take. for instance, the Triangle Shirt Waist Com-
pany fire; the maximum indemnity that would be
required by law for the 143 lives sacrificed would be
§420,000, while at the minimum charge of $1,500

for life the indemmity  would be $214.300. Such
compensation could bankrupt @ company. \ccording
to Mr. S G Walker, of the Mutual  Insurance

Organization, “AIl of these Tives could have heen
caved and the entire expense, regardless of the accom-
panying loss of property, avoided had the building
heen properly equipped with sprinklers, and the same
may be said of the Troquois Theatre, Boyertown and
Collingwood fires and many others which stand forth
prominently among the extended list of calamities of
this kind in our country.”

To the employer who is confronted with the ex-
pense of insuring under the compensation law and
wishes to protect the greatest number of his em-
ployees with a minimum expenditure of money, we
cuggest that he study the question of fire protection,
for by installing automatic sprinklers he can abtain
an actual reduction of from 25 per cent. to 75 per
cent. in his fire insurance and with this saving meet
the compensation insurance charges. By doing this
he will not only have protected his own life and the
lives of his employees, but his property and the con-
tinuation of his business as well.  Further than this
he will have established with himself and the liability
company the feeling that he has taken the first step
and the big step towards preserving the lives and
interests of his employees.—Automatic ~ Sprinkler
Bulletin.

The Bell Telephone Company, which some time
ago announced that a plan had been adopted which
provided for pensions, sick benefits and life insurance
for its army of more than 175000 employees, has
now  made its scheme public. 1t provides  for
the benefits to be derived by the employees of the
entire Bell system and associated companies, which
include the American Telephone and Telegraph Com
pany and associated interests, the Western Union
Telegraph Company and the Western Electric Com
pany, representing more people than double the size
of the standing army of the United States. A fund
of $10,000,000 has been set aside to be used for this
purpose January 1, 1013, and a like amount will be
made from vear to vear in the annual appropriation.
The company has provided the insurance for the em
ployees without  contributions  from  them,  and it
applies to every rank in the various companies. A
aum of about $115,000,000 is paid annually to the
employees of the system, and out of this amount
salaries of $R0,000,000 go to the Bell Company em-
ployees alone.
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849.

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES.
Head Offioe for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL. Manager

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA Assura“ce companv
Head 0:;.'0‘"6?::“‘0::.“ w., of CANADA
A Strong Canadian Company. Head Office, - . TORONTO, Ont.
N D SICKN | A .
it .lvwmincs Personal Accident
PLATE GLASS AND AUTOMOBILE INSURANCE Health, "i"’l"'" and Industrial
E. WILLANS, FRANK W. COX, Ssurance
Gemeral Manager Secretary Jd. Jd. DURANCE.

Manager for Canada

General Agents for PROVINCE of QUEBEC

The Equity Fire Insurance Co, || | RoLLAND. LYMAN & BuBNETT, wonmasas
TORONTO, CAN. '

WM. GREENWOOD BROWN, General Manager Th WA TERL 00
o R
A Tty v & co it s || || MUtual Fire Insurance Co.
Brown Carke \.'.'..f".l“':m’.‘.:.':",:;" ..’;..\: s, Cagary " ESTABLISHED IN 1863
Young & Lorway, .M‘;-tnul‘l.um i s o) .““‘?llll:wn, St John, N8, nan oFrlc: ' w‘TEnLM' o“T.
— TOTAL ASSETS Jist DEC., 1911, $172 000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,09
THE CHRONICLE
WM. SNIDER, President, QEORGE DIEBEL, Vice-President
Is filed regularty In leading offices E
throughout Canada; advertising in "‘”.{'.‘.'.“,'.',' ; — Fosnlzuccm
lluI columns has a permanent
value. 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 coaditions and restrictions.

C. L. SWEENEY, District Manager,
Montreal District.
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Notes of the Week.

The budget laid before the Que-
bee Legislature by the Hon. Mr.
MacKenzie, Provincial I'reasurer,

wed a surplus of $083,428 for the fiscal year end-
ing June 30, 1912, after allowing for $303.883 ex-
traordinary  expenditure.  The total receipts were
&R.070,100 and the total ordinary cxpgmhmrc. $7,022,-
-0, The receipts were $1,037.304 in excess of the
im\l«'lh year. For the fiscal year 1912-13 the re-
coipts are estimated at $7,403,211 :m.nlAtho expendi-
wre at $7,046,642, which leaves an anticipated surplus
of $330,508. The ordinary receipts for 1911-12 ex-
cecded the estimates by $1,507,457 and the expendi-
wre by $1,078255. On the 3oth June, 1911, the
evcess of labilities over the assets was $21,000,041.
e excess of liabilities over the assets on the 3oth
[une, 1912, was $10,885,000, giving a decrease of ex
cews of labilities for the year 1911-12 of $1,124.872.

Quebec's Finances.

The report of the Department of
Canadian Trade T'rade and Commerce for the year
and Commerce. ¢nding March 31, 1912, shows that

the total imports and exports of
Canada amounted to $874.637,704 or omitting coin
and bullion, $841,002814. The imports amounted to
$533,280,003 of which $343.370.082 were dutiable
and $180,010,581 free.  Canada’s trade with Great
Lritain - amounted to $£260,000,000, imports  heing
Stmagn002 and exports $151,833,379. The figures
for the last four vears have been:

Year Imports. Exports

1909 ... $ 70,665,895 $133,745,123
1910 ... 95,666,004 149,630,488
1911 s 110,585,004 136,962,971
T aratavale 117,191,621 151,833,379

Of the imports from Great Britain for consump-
ton 889,514,201 were dutiable and $27,392,011 were
free, the duty being $22,307.040, or 240 p.c. on
dutiable articles.

The trade with the United States amounted to
S488,070,000, or, excluding coin and bullion, $4355.-
173,000.
agamst $284,325.321 in 19115 while exports were
£112,0560,205, the figure having been stationary for
three years. The imports for consumption were
S100,886,150 dutiable and $133.542.352 free; the duty
levied was $40,177,584, or 24.9 per cent.

The total trade with France amounted to about
fourteen millions, and that with Germany was just
under fifteen millions,

The dedication by H. R. H. the Gov-
ernor-General  of  the  floating  dock,
“Duke of Connaught™ marks an im-
portant epoch in the development of the St. Lawrence
trade route.  As the Prince said, *I'he vital necessity
of such an equipment has been most unfortunately
demonstrated on more than one occasion during the
past season, and the absence of a proper dock has
no doubt discouraged a certain amount of traffic, and
has even influenced the underwriters unfavorably
towards our great national waterway.”

In giving expression to the hope that a great im-
petus may be given to the Canadian shipping trade,
His Royal Highness added a word which may he
taken to heart by those ambitious patriots who want
to start a Canadian ship building industry by con-
structing Dreadnoughts here.  He said: “That this

Montreal's
Dry-Dock.
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trade should be carried in Canadian-built ships can
not be expected for the present, but I hope that within
our lifetime the flag of the Canadian Mercantile
Marine may often be seen flving over ocean-going
steamers which have been constructed - Canadian
vards.”

This is the simple common sense of the question.

There is no reason why Canada should not within
the life-time of many of the present generation build
big ships, but the time is not vet, and the industry
will have to start with something smaller than battle
ships.
The demoralising effect of rumours
of war upon the price of national
and other securities is well known,
but it is rather astonishing to find
that judging by the experience of Turkey and the
Balkan States, rumours of war may be more
jurious to the market than war itself. It may be due
to the fact that about the worst is known, or it may
be that when war is actually in progress, rumours of
war naturally give way to rumours of peace. ¢
cording to the New York Post: “Prices of the
securities  of all the belligerent  States —even  the
defeated one—are now considerably higher than those
quoted when the war was begun.  Turkish bonds are
now O points above their lowest price of last month,
reached on the actual news of war; Greek honds are
7 points higher, Bulgarians have improved 10!,
pomnts, and the gain of Servia's securities has amount-
ed to 127 points.”

War and the
Money Market.

Legal Berisious

MISREPRESENTATION OF AGENT.

A decision has been given by the Supreme Court
of Canada in the case of Shaw vs. The Mutual Life
of New York, which turned on the question of mis
representation of an agent.  The appellant made an
application to respondent on September 27th, 1880,
for $2,000 insurance on his life upon the 20 pay life
return premium plan, 20 year distribution; gave his
promissory note at one month for the first premium
of $33 and paid that and nineteen succeeding pre
miums.  On February 22nd, 1910, action was brought
to revoke the sum of $2,026 on the ground that the
agent induced him to apply for the policies on the
distinet representation and assurance that the reserve
on each of the said policies was a fixed Sum, and that
said sum on the expiration of the 20 years would
amount to $1,013. The trial judge decided in favor
of the plaintiff, but the Court of Appeal of Ontario
reversed the decision. The plaintiff then appealed
to the Supreme Court, which sustained the tinding
of the Court of Appeal. The finding of the Chief
Justice was as follows:

This action was brought originally to enforce the
contracts of insurance evidenced by the two policies;
but at the trial, by an amendment, rescission of the
contracts and return of the payments for premiums
was asked for. There is no allegation of fraud; the
ground or cause of rescission relied upon is the alleged
representation made by the special agent of the com
pany with respect to the surrender value of the policy
at the expiration of the 20-year period, when the
insured had, besides the protection of the policy in
case of death in the interval, three options open to
him;

P>
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PRUDENTIAL AGENTS ARE .
PRUDENTIAL ENTHUSIASTS GROWING APAGE!

The spiit of The Company, its me- Abundant prosperity has attended the

AR thods, lts polioy mm"nl ml.h“I: operations of the

P lutely fair way of dealing wit

ﬁf*w AEE) fiold foroe make the agen's some- Mutual Life of Canada

/ AEAOVEREEIN thing more than employees of the
y, Company. Its makes them an inte- || || during the past year in every depart.

gral part of the organization. ment of its business.
Write us abou! an agency s el R
THE PRUDENTIAL INSURANCE CO. OF AMERICA Deathlosses were very h below the ‘‘exp d"
Founded by JOHN F DRYDEN  Pioneer of Industnial Insurance in America a - 34
FORREST F DRYDEN Preud Home Office NEWARK N J and as the exp of g the

Incorparated as 8 Stack Campany by the State of Nzav Jersey business were very moderate.

Policies in force January 1, 1912
An Ideal Life Assurance Company $71,024,770.88

s that which can pay sunsfaclnr_\' returns to its

pnlicy holders and at the same time build up its pnllc\'

reserves on a strong basis. Such a pnlu,\' ensures A 1" OR O N ‘r o A G E N c Y

security for the carrying out of all contracts, and WITH

plzln'.- the rompany in the best punll‘lr position to
maintain n: anlus carnings |n |ml|1 llu'sc fvulun's c.ll“llll.“‘ n.n.'.i:’:" 'h. IIUIIT ."
THE .
IMPERIAL LIFE ASSURANCE COMPANY CONTINENTAL LIFE
has an exceptional record. CONTRACT.
Soveral Good Agency Openings for Producers. T. B. PARKINSON : Superintendent of Agencies
ADDRESS : Continental Life Bullding, " Py TORONTO

Head Office . TORONTO

The Excelsior Life g?:unnco Co.

N o Established 18 TOR
ead Office - - - ONT

ALL PREVIOUS RECORDS BROKEN during the ﬂrnton'llen.u:l.n‘h.-
of 1912,

New Insurance applied for . . s 00

New Insurance Issued . . . 1.719,048.50

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

Cash Receipts, Premiums and Interest - - 310,640.55
Increase - $44,638.38

Total Disbursements . . . » . 153,814.85
Decrease . 4,415.01

The Assets, reserve and Surplus Funds show corresponding

increnses
Where Increases are desirable ~There are Increases.
Where Decreases are desirable ~There are Decreases.
To be u successful agent, you must represent a8 successful
company,

Weo have an opening for you, if you are u worker.

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

x MOUNT ROYAL ASSURANGE COMPANY

JOUN I MUNN M D Good men, whether experienced in hite AUTHORIZED CAPITAL, . . $1,000,000
' insurance or not, may mahe direct con- "
“ 11| tracts with this compans, for a e ter- HEAD OFFICE: - NONTREAL
RELEY f 4 sfart = 0
[ Pow. Tt Gasnons ood P ; foieys J‘““"','"'J“f"“"' hemsehves, || President, Hon. H. B. Rainville Vice President, J. M. Wilson
| WAL K POETRR 1 naddiion to first year's commission, a |
Rewte rencwal interest insuiing an income for || J. &, CLEMENT, Jr,, Goneral Mangger
FOWARD WNSEN the future. Address the ¢ ompany atirs | Responsble Agents wanted in Montreal and Proviace of Quebec
Fom fo e Ao Home Office, No. 277 Kioadway N Y. 7|
= L1 4

|THE CHIEF DIFFICULTY c syttt nsaranc
N\ |Field is the securing of GOOD PROSPECTS. This difficultyis eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA
More Policyholders than any other Canadian Company.
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(a1 The right to require paid up policy at the end of 3 B =
usurance Briefs.
(b The right to surrender at end of term of twenty
years
\¢) The right to continue the policy as insurance with The Canadian branch of the Ranlway assengers’
annuity after twenty ,\-f'urﬁ ‘ N Assurance \‘umlv.m_\ i now occupying new offices in
Jle chose to exercise his right to arrender. The | the Confederation Life building, Yonge e Rich-
wrrender clause is in these terms: mond streets corner, third floor
This policy may be gurrendered to the company at the * * * .
end of the said period of twenty years and the full reserve It is tated that the contract hetween the Sovereign

computed by the American Table of Mortality and four per s 98 A " %
cont. interest and the surplus as defined above will be paid of Canada and the Citizens of Baltimore (tova re
therefor in cash. insurance of the policies of the Franklin of W\ ashing

Ihis clanse does not attempt o fix the surrender ton) wis cancelled by notice of .\_'n\\--nlu-l 2. by reason
vailue of the amount of the reserve; but postpones the | of the failure in the pavment of the 13,000 required
Aecertaining of those amounts till the end of the first by the agreement to he padd by the Roveregn
period of 20 yearsy it s, m effect, a promise to pay o ¢ ’ .
L vears after the date of the policy, an amount o MANUFACTURERS LIFE INSURANCE COMPANY.
he ascertained then by a tixed method and on a fixed
hasie. The misrepresentation alleged consists ina
atement made by the agent of the company at the
e the policy was taken out to the effect that, caleu
lted according to the terms of the surrender clanse,
the insured would be entitled to a woney payment
of S1,013. whereas at s now ascertained that the
ause and the other provisions of the policy give the
inaared a lesser sum of SO78R2.

The question st Does the caleulation made, at

My, George Ao Sterhing from the Head Ottice, Tor
onto, is in Montreal this week, and has taken tem
porary charge of the Montreal branch since Col
Wilson's resignation. Heoreports @ <ubstantial n
crease in the Company’s business this vear,

* * % *

The Insurance Institate of Toronto has annonneed

ite progranme for the season of 1otz o1y Work

e ——————————

men'’s compensation was considered at the first meet
: ok bt Tty a R . n | ing, and the subsequent monthly mectings will con
e time the poliey jssued 3 oat the request of the m \ Gider such subjects as lightning rod hazards, the dis
aured, by the agent, although admitted now to have 4o o L life licice, the  rel | i
heen made in error, re jer the lic lable > | & nhty feature life  pohoes, the relationship ot
l ade in error, render the polcy vordable Moniea 3 kil : i

I hold not. ‘Ther thing in th lence | | dicease and accident, prohts Arom the standpoint ot

Ol ) » 4 - ) > 4 ., w o4 1 '3
4 b ere 15 NOUNNE I the €¥iCs "l ' ( the life company and the public, the Omtario fire

watisfy e, and the plamufl has not saud =0 when w | aexiie . i life ‘ licie
examined as a witness, that he was induced to enter | surance 1aw, assignments of life insuranee: polgies,

. il o LN i A | the field man, are hic msurance advertising methods
into the contract by the error made by the agent i Gective ? and relations of ~arety Jip o every phase
his caleulation of the surrender value of the poliey lbll«il‘l'\l\ u-mn‘\ The annual meeting tike \'l.ur
v\“ the ‘Imll f"‘\'hll “;.“"‘“.' !\_\“‘m:\ yEal " " n the l< = in Mav, when otheers will be elected and the results
trary, [ think the ai inference on all the evidenct -, f examinations on the vear's work will be annotmeed
i«. that if the true aarrender value had then been | . . " .
wcertained and given to the insured, he would sull ! SCHEDULE RATING OF DWELLINGS
have taken the policy.  This is not a case of fraud '
practised by or on behalf of the company, but an

| A movement has been Jarted looking o the future

error in caleulation made with respect to the benetit | ratmg of  dwellimgs Iy whedule, This amportant
o he derived by the msured, assuming the contract | class of risks has in the past been regarded and
1 be carried out honestly and in the best of good possibly with justice - as generally prontable; hut the
fact, nevertheless, remvams that the attention to detanl

faith,  The company 15 careful not only to fix the |

hasis upon which the bhenefit is to he obtained but | which has heen awarded mdividual risks of other
also to stipulate agamst the binding effect of an classes has not been given 1o dwelling sk \« @
promise made by the agent arel as is now relied upon, | consequence. dwellings of widely  varying  suscep

tbility to fire have been Jumped together and a corded
the sanve rate. LIS now propo e o give the dwell

power on behalf of the company to make or modify this | WK class closer and more accurate attention than 1t
or any contract of insurance, to extend the time for pay | has heretofore received.  That this s essential, and
ing the premium, fo bind the company by wmakong i U that there are rates which even dwellings thoueh

promises, or by 1 cefving any representation or inforna " | | 1ahl
generally conside red prontable, may prove HH]AIH'I\

I'he policy has this provision:

NOTICE 10 THE  HOLDER OF THis POLICY No agent  has

tion not contained in the application for this policy | _
[ camnot see Bow, cven assumin it to ha | able, 1s clearly evident from the abulated osperience
{ inosee o, ¢ AR 4 o have been | i . st " .
atisfactorily proved which it is not, that the « deula- | with dwelling  risks m }\nv..\|‘ Ly durmg the vear
% - ' ' mding June 30, 1912 From thi= combined clasah
tion made by the agent was a pronissory repre sentas | ending 30,
. o | 4 cation it s learned that frame dwelhmgs oecupied Iy
o g ‘l“. |n~|l|\||‘ ”“. ‘”m‘.'m\ can be lmlln'l. w \ owners |||-l fllll‘!l!!!a‘ therem I .\\wl 1 | ratio

view of all the provisions of the pohi oul ;
PPOVISK e poliey. bow uld o ceventy-eight per cent., and that <t mlar risks, the

ismiss the ‘ll.ln"l with cost dwellings boeing w-ll‘vlul v tenants, howed a 1o
| ratio exceeding  <iaty cight percent Fven briek

STILL WAITING. " n!\\dlm: m‘numul I their owners, and the lill!ln!l!h
) | therem, vielded a loss ratio of mor than fifty seven
Montreal’s water <upply has now beco ne normal | per cent., thus patting this group among tho-¢ which
Repair of the \Worthington pumyp. which smashed | failed to vield o profit on underwntimg I'ractically
wome weeks ago, has been finished and the punp s | all classes of husiness 1 ke are now rated by chedule,
active operation The erection of the much-talked-of | and it seems to be but the logieal exteneon af the
new pump has not, however, vet been completed. We ! watem to apply s hedule rating to dwelling The

hear that new castings are now being awaited. | Spectator, NY.
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GRESHAM

The Canadian Pacific Railway Company

T a meeting of the Board of Directors held toduy, g

° . . .
ll‘. A“'[..c. SQN.f” l|n|i.‘ dividend of TWO AND ONE-HALF PER CENT o
the Common Stock for the gquarter ended 30th Scptonher
Foundod 'a‘a last, being at the rate of seven per cent. per annum from

revenue and three per cent. per annum from intercst on

the procecds of land sales and from other extrancous

’..‘. H Flm .““0. n.luns' assets, was declared payable on ?nd January next to shar

holders of record at 3.00 pm. on 2nd December next

By order of the Board,

Applications are wanted W. R. BAKER,

for Agencies. Liberal || v, sovemer 1, 10 e

commissions would be

arranged for Agents and Wha S0 B Wty %
Brokers. F Insurance W ordings
I | Printed on Onion Skin in one or two colors.

ADDRESS : MOD:\F:;';'.E"L’Y"p:’l':zny::yoou{’iKEERR F.Ir;ldMP'u‘r? gfmd‘

ARCH. R. HOWELL, WITHOUT EXCEPTION
Manager for Canada, JOHN LOVELL & SON, LTD.,,

MONTREAL. PUBLISHERS 23 St. Nicholas St., MONTREAL

MADE IN CANADA

Solves all OFFICE PROBLEMS

There are a number of Filing System appliances on the market,
and they all have their good points, but there is only one that
contains all the good points, and that one is the ‘ MACEY."

MACEY FILING CABINETS |

are the ONLY ONES which have interchangeable interiors that
can be arranged at will. With others you are conlined to one
arrangement.

JUST THINK

Mr. Office Man, what a convenience that will be to you. Write
us, and we will gladly mail you our handsome catalogue free.

"e;:..".,. Canada Fumiture Manufacturers m‘o‘E
General Offices AT S T WOODSTOCK, ONT.
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TRUST AND LOAN COMPANY OF CANADA.

The report and accounts of the Trust & Loan Com- |
pany of Canada, which have just been jssued to the :
Sarcholders, show that the net profits for the six
months ended  3oth Septe nber last, amounted to ‘
277310, The directors have decided to distribute
\n interim dividend at the rate of 8 p.c. per annum
jor the six months, free of income tax, on the paid
up capital of the company. The reserve funds show
A net inerease of $70,870.

* * * v

The City of New Westminster 1s offering on the
London market £230,300 in 4!, per cent. debentures,
to vield about £4 14s. per cent. Il

¥ * * * |

T'he reference in the speech from the Throne yes-
terday to the forthcoming revision of the Bank Act
gives no clue to the lines on which revision is to be
carried out,

* * *

Branches of the Canadian Bank of Commerce have
heen opened at Three Rivers, Que., under the man
agement of Mr. E.W. Morgan; at Fraserville, Que.,
under the management of  Mr. A Guay; and at
Fredericton, N.B., under the temporary management
of Mr. W. M. McKie.

* * * *

It is announced from London that 4 per cent. bonds
of the Alberta Government to the amount of £1,000,-
() are Iwing issued at O7. These honds are to take
up an equal amount of treasury bills which were au-
thorized for the purpose of carrying out improve
ments and additions to the telephone service and other
|>|‘.Ml«' utilities.

* * * .

\ bulletin issucd Dby the Census and Statistics
Office. contains estimates of the yield, quality and
value of the root and fodder crops of Canada during
the past season, based upon returns from agricultural
correspondents at the end of October.  Upon total
arcas for potatoes, turmps, mangolds, etc., hay and
clover, alfalfa, fodder corn and sugar beets, amount-
ing to 8,732,000 acres as compared with 9,160,000
actes last year, the total value of the products s
102,500,000 compared with §223,700,000, 4 decrease
i value of $33,200,000. This decrease is caused by
the diminution, both in area and yield, of the hay
and clover crop, which is less than last vear in area
by 420,000 acres, m _\irhl by 2,000,000 tons, and in
value by $28,380.000.  All the other crops show in
creases, except alfalfa, the area of which in Canada
is relatively small. The yield of potatoes 15 81,343,
oo0 bushels of the value of $32,173.000, of turnips
and other roots 87,505,000 bushels, value $20,713,000,
of fodder corn 2838000 tons, value §13.520,000, of
sugar beets 204,000 tons, value $1,020000 and of
alfalfa 310,000 tons, value §3.010,000. In quality all
these crops are marked high, the standard pcrculimgr
being about 87, excepting for turnips, ete,, which are
g3 and for fodder corn which is 82, A word of
caution is necessary with regard to potatoes, for
whilst yield and quality are generally good at har
vesting, there are numerous reports of rotting in the
cellars, the produce of the heavier soils having been
considerably affected by the constant rains.

Mr. John F. Lo Bam has been appointed manager

of the Home Bank's hranch at \Walkerville, Ont,,
* * * *

Mr. Owen Do Jones has been appomted manager
of the North British and Mercantile Insurance Com-
pany in Edinburgh, Scotland, in place of Mr. lames
Chatham, resigned

* + * *

The death is announced at Toronto of M. W H
Beatty, K.C., formerly president of the Bank of Tor-
onto, president of the Canada Permanent Mortgage
Cnl'lml‘:uinn, |ll'\'~it\\'nl of the Confederation lLife
Association, and vice-president of the Toronto Gen-
eral Trusts Corporation. Mr. Deatty, who was 77
vears of age, was head of the firm of Beatty, Black
tock, Fasken & Chadwick.

* * * *

We hear with regret of the death, at his Montreal
residence on Wednesday, of Mr. William Tatley,
formerly manager for Canada of the Royal Insurance
Company, a position from which he retired in 1800
The sympathy of all insurance men will be with Mr.
1. WL Tatley, manager for Canada of the Phaenix of
Hartford, and the \Westchester, in the loss he has
ustained by the death of is father.

* * * *

We regret to announce the death on Saturday of
the Hon. J. D. Rolland, president of - La Banque
A'Hochelaga, and  president of the Rolland Paper
Company. Though ffering for a long time past
from angina pectoris, Mr. Rolland was at the bi-
weekly meeting of the bank directors the day before
his death., He had been a director of La Banque
d'Hochelaga for many years, was one of the founders
of the Canadian Manufacturers’ Association, was at
one time chairman of the Finance Committee of the
Montreal City Council and was held in high esteem
by the business interests of Montreal.

* * * *

\r. O, R. Rowley, recently appointed chief inspec
tor of the Bank of British North America, in succes-
don to Mr. James Anderson, appointed superinten-
dent of branches, is a Nova Seotian, and was for
three years in the service of the Merchants Bank of
Canada.  In June, 1889, he joined the Bank of Brit-
i<h North America at Montreal. He has served in
various capacities at all the most important branches
in Eastern Canada, as well as in the New York and
Qan Francisco agencies.  In 1902 he hecame inspector
of branch returns which position he gives up for that
of chief imspector of the bank.

WANTED.

COUNTER CLERK. The services of a ood
Counter Clerk, speaking and writing both lan-
fuages fluently, are required by a leading Fire
asurance Company.  Address, stating age,
experience and salary desired to

AR M
¢/o THE CHRONICLE,
P. 0. Box 1502, MONTREAL.
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BANK OF MONTREAL |

Statement for Year ended October 31st, 1912.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account, 31st October, 1911 .. . . ., TR $ 406w $1850, 180 06
Profits for the year ended 31st October, 1912, after deducting charges of managemie nt, and making X

full provision for all bad and doubtful debts .. .. .. Srea g su wm Ay 4w 251840876
Premiums on New Stock VR o B %3 T W e % 6 v ik ey 834,322 50

$5,207,.0146.62
Quarterly Dividend 21, per cent paid 1st March, 1912 .. . . . $385,798.70
Quarterly Dividend 21, per eent. paid 18t June, 1912 .. o @ o 400,000.00
Bonus 1 per cent. paid 1st June, 1912 : 160,000.00
Quarterly Dividend 2%y per cent paid 1st Sept, 19 ASN 302098
100,000 00

Ponus 1 per cent. payable 1st Dee, 1912 A 160,000.00

Quarterly Dividend 21, per cent. payable 1st Dec,, 14

$1,804,101.68

Amount eradited to Rest Account ‘e " PR . $1,000,000.00
Amount credited to Contingent Account . N T —— ) ; 1,000,000 00
Amount expended on Bank Premises during year .. .. .. . s 511,000.00
$4.400, 10108
Palancc of Profit and Loss carried forward A R . . ¢ ‘ $802,811.94
LIABILITIES.
Capital Stock . T T T X S T $16,000,000 00
Rest .o ¢ SV 2o e . ; £16,000,000.00
Balance of Profits carried forward 56 ®3 % " v i S02,814.94

$16,802,814.94

Unclaimed Dividends " TR TR ’ . Ry 1,503.01
Quarterly Dividend, payable 1st Decenmber, 1912 R . . $400,000 .00
Bonus of 1 per cent. payable 1st December, 1912 o5 W &é @%b 160,000.00

560,000 .00

Notes of Bank in circulation
Deposits not bearing interest
Deposits bearing Intorest .
Balances due to other Banks in Canada |

- 203,663,201 42

$236,927,510.37
ASSETS.

Gold and Sllver coin current

Government demand notes o Ba » .

Deposit with Dominion Government required by Act of Parliament
general bank note circulation ‘

Due by agencies of this Bank and other banks in Great Britain

e by agencies of this Bank and other banks in foreign countries

Call and short loans in Great Britain and United States

Doninion and Provineial Government Securities
Rautlway and other Bonds, Debentures and Stocks

Notes and Chegues of other Banks '
113,651,121 04

Hank Premises at Montreal and Dranches . g A C3 e A 4,000,600 00
Current Loans and discounts in Canada and elsewhere (rebate intercst  reserved)

and other asscts . . . S1I8,8649,761.36
Debts secured by mortgage or otherwise L . . 188,041.72
Overdue debts not speclally secured (loss provided for) 218,605.24

- 119,

$236,927.510.37
CONTINGENT LIABILITIES,

Aceoptances under Commercial Letters of

Credit against Merchandise CO2TSNNL 1os 4d
Aceeptances  under  Bankers'  Credits
against Sccurities LONTZ000 198 2d
Acceptances  Current  other  than  the
above ; L1.717.019 R8s Od
—_— —_—  —————————
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Stock Exchange Notes.

Thursday, November 21st, 1912,

Lack of money continues to  press heavily on  the
market and in consequence the volume of turnover in local
securities remains small, but there have been some marked
gains in peice in the past week. The gteady improvement
fn the price of Canadian Pacific made it the most active
stock and the business involved something over 4,000
ghares at a net gain of 2% points, closing with 268 bid.
There was & more optimistie feeling and some expectation
of an easier money market after the turn of the month
is evident, but no great change in this respect is probable
in the immediate future. A gradual movement towards
more normal conditions is the best that can be looked for.
It is conceded, however, that quite a large volume of buy
ing orders can be looked for as soon as banking facilitics
will permit of their being properly looked after, and this
condition seems to promise a fairly steady range of prices
with the tendency towards a higher level Should the
forcign situation be cleared by the cessation of hostilitios
on a fair basis of negotiations between the contending
Siates and Turkey, the easing of the money market will
no doubt be discounted here by a preliminary advance
The situation as a whole shows a strong beliel in the ul
timate resumption of the bull movement which betief is
strengthened by the lack so far of liguidation of any ex-
wnt. R, & 0, now selling X.D. of 2 per cent, is up the
equivalent of over 4 points on sales of 2,210 shares. Do
winion Steel Corporation was also in better demand and
jmproved to 614 on trading of 1,671 shares. Quebec Rail-
way figured to the extent of 1,062 shares and is up to is,

a wain of 6y points for the week and of almost 8 points
from the recent low level.  The trading throughout the
rest of the list was scattered and in no case, except in
the securities above mentioned, did the turnover exceed
400 shares. Montreal Power held steady, but Laurentide
Common sold off somewhat sharply, the transactions only
involving 100 shares. Montreal Tramways Common to the
extent of 175 shares changed hands yesterday at 140, which
is the first trading with the exception of broken lots since
i+ sold at 1261, some few weeks ago.

The Bank of England rate remains unchanged at 5 p.c

Summary gr Week's SALES AND QUOTATIONS.

Closing Bid Net
Seourity. Sales. Nov. 14,1912 To day. change

Canadian Pacific.. oo oo 4025 2653 268 ]
“ 500" Common... 25 1424 142} -
Detroit United .. 549 724 71 x.p i
linois Preferred. 20 92 1 —
Quebee Ry.. covees 1,062 124 18 4+ b5}
Toronto Railway ... .. 206 139] 140 I
Twin City . ceasn s 108 10D 104} “
Winnipeg Ry: vove e . 20 v o

Ricbelien & Ontario ...... 2,210 1111 H3{x.0 11
Can, Car, Com coeee coeen 100 TThx.p 80 x.p ']
Can Cement Coma.eee «on 418 24 283 3
Can. Cement Pfd . 416 92 )
Dom. Can. Com.... 35 694 68 s
Do Tron Pref.... 15 102 102 .
Dom Steel Corpn., ..oo.ene 1,071 60 61 11
Luke of the Woods Com... 130 . o e
L wurentide Com 100 225 220 )
Mexican Power. 50 42 LE] 2

Montreal Power ooeeoone
Nova Scotis Steel Com ... 8 B3}

Opilvie Com cese sunvanees 36 14 124
Ottawa Power. o 177171 170 1

SHAWIIEAN. 2 oee aveanroes 209 1354 1364 1

Sherwin Williame Com.... 25 by ) )
Spanish River Com...oovee 370 614 63 14
steel Co. of Can. Com,. 380 8 I8 o
I C, Packers Com s 10 145 144 1

Can, Converters. cocveevees o . “

Dom. Textile Com ... o E4H 79 ™ S |
Dom. Textile Preferred. ... K5 105} 105 1
Penmans Comeseceeecnns oh o - 1

l'ooke Bros, Com. . 04 h2 51 - 1

Crown Mr\e 4,215 3.:’»2 :l.'.’>5 + 3
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Traffic Returns.

CavapiaN Pacipic Rainway.,

Year to date. 1910. 1911, 1912, Inerease
Oct. 300 s.s.e. $80,787,000 §87,308,00  §10T,i7L000 $10,773,000
Week ending 1910, 1911. 1912, Increase
Nov. cee 2.267,000 2,493,000 2 8,000 445,000
G 1 eeeveen 2,108,000 2,486,000 2,916,000 430,000
Gravp Trong Raway
Year to date. 1910, 1911, 1912 Increase
D0, Bloneeser 40,648,121 $14,519,005 §47,8%4,311 £3,435,306
Week ending 1910, 1911, 1912, Increase
NOV. Teeoosyooee 902,420 056,%18 1,061,981 105,166
Gl e eee  RUNTEO 959,980 1,064,317 104,337

Cananiay NORTHERN Ratnwav.

Year to date, 1910, 1911, 1912, Inerense
Oct. 3leeee.en. $11,257,600 §13,654,400 £16,302,100 3.} 17,700
Week ending 1910, 1911 12, Incrense
NOV. Teoaserone 357,200 526,000 590,300 4,400
LD £ IR 379,900 504,000 609,500 105,500

Twixy Ciry Rarin Trassire Compasy.

Year to date. 1911, 1912, Incrense
Oct 3l.... o $6, 128,018 6,701,530 ER 1N
Week ending. 1911, 1912 I nerense
Novi T.oeeeveer 147,401 161,800 14,399

o Qdisvos i 143,019 158,669 15,650

Havasa Enverie Ranway Co.
1911, 1912 Inerease
Nove Beveerians vienens 19,705 $45,40% Dec. $1,207
“10... o esserees 8,601 51,742 2,71
LU | R T D 16,268 15,611 284

Week ending

Derrort Usiven Ratnway.
Week ending 1910, 1911, 1912 lucrense
NOV. Tooooinene. $162,400  SINBMIY  ovveee o ert .

Dervrn Seeerior Tracrion Co,

1910. 1911. 1912, Decrense®
Nov. T .eeoceee 20,795 21,468 20,155 1.08
DI VIO 20,647 QORED  aeeenn

® Due to Strike of Employees.

e ————

MONEY AND EXCHANGE RATES.

To-day Last week. A Year Ago

‘all money in Montreal. .. 6 % 6 9
- “ in Toronto. ... 6% 6%
el i in New York . 5% bi%
h - in London ... 3-33% H-80%
Bank of Fngland rate. 5% 5 %
Consols v vesnenes 5, 15}

Demand Sterling. .o...vee 9 95
Sixty days’ sight Sterling.. 8! 8%

CANADIAN BANK CLEARINGS.

“Week ending Week ending Week ending | Weok ending
Nov. 21,1912 | Nov, 14,1912 Nov 23,1911 | Nov. 24, 1910

Montreal £50,802 145 €62 07¥, 865 $on A6 $41.746, 106
Toronto 46 378520 WNT2 684 33,076 808 06,050,004
Ottawa 3,951,304 4971116 L2008

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly Bank of Fogland Statement showed
a proportion of reserve to linbility of 50.67 pe.  This com
pares with 49.95 p.c. lust week.

DOMINION CIRCULATION AND SPEOIE.

October 31, 1912 115,748,414 April 30, 1912,.... #1171 169,
Sept. 0. L. 115,995,602 March 31aaecivee. 113,443,633
August 31 116,210,679 February 29.... ... 114,063,104
July 31, Lo 1179505 January 31 .. 113,15 88
June 30 . oo 111,932,239 Decemter 81, 1900, 15,107
May 3looeininn 113,114,914 Novenber 30 ... 15,7
Specie eld by Recewver General and 1o asastants

Oct. 31, 1912 ... $103,054,004 May 31, 1912.... R TERRIIN (13
Sept B0 e 104,041 850 | April 30 . oeoeen 94,570,930
August 3. .. 103,014,276 | March 31, ... TR TR L
July 31 .. 100,400,68% | February 29 .ooeeoe 99,957,187

Tare 30,00 0140530 hannary 31 e 94,693,003

{
{
i
!
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BUSINESS CARDS

CABLE ADDRESS “ RYKERT'

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Beatreal Offise: Paris 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 6848. Orders Executed in all Markets.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street Montreal

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

British American Bank Note Co., Ltd,

lulm wuumou ITI!!Y OTTAWA, CANADA
M lllod nh 1anc

pr [} BON
ln k (‘mnn'l AT nd REVENUE § IAMrs
an

v \u' ue
ed by the
LONDON NEW VORN BOS‘I’ON u\l M M ‘nuun
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Bmldta‘ Toronto

BRITISH COLONIAL

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

Special Agents Wanted

Telephone Main 2540

ROBERT MILLER & CO.

cuum:un ACCOUNTANTS
C al and W Audits and lnvuucauonu
Liquidaty and Insolv

IOIEII NILLEI C. A F C.A., (Can.) C.A. (Scot.)
able Address, Western Union Code, * Accuracy ” Montreal

Oubcc Bnll lllldlnt MONTREAL

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square Montrea)

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Dealers in
Municipal, Corporation and
Industrial Bonds

MONTREAL OPFFICE :
Dominion Express Building.




MoxTRiAL, NOVEMBER 22, 1912

TIHE CHRONICLE. No. 47. 1713
;—’— e — e ——— e e ———— — -
CORRECTED TO THURSDAY, November 21st, 1912
————— - —
= mu! Rate of ¥
Closing per o Capital Rest Whes Dividend
| value Capital o=
NK STOCKS. rices or investment Annual ro ‘
BANK | Last saie. | Ofome Uividony subseribed  paid up nd to paid up payable
s W
|
" Cent. ]
aritish North Ameriea [Achod mia & | Porcent Poreemt  (Sessi o fsser Mt g |Ape Outaber
m""|'».|"'“ ot 0o Pl T . i 1‘,;4 1:1;;::‘:; ":“J:J\'z‘; 503,122 120.19  |Jan., April
ominlon. "0 v 0 . 1
" 100 n 3,000,000 3,000,000 a.m.em‘ 1450 March, June, Sept., Dee.
v o100 9 3007000 20w 3650008 #9062 |March, June, Sept., Des,
Rosbologs . o e 100 H 1370000 1200463 450,000 34.90 |March, June, Sept., es.
.'..‘".2’.".'1'"“ 100 12 6 663,000 A 523 423 6,628,423 100.00 Feb., May, August, Nov,
Internationale ... . o 100 & oy e lll.«l)ll,::: 1,350,843 5!.“” ..“.‘.ﬂ. R IR TN .
19, 100 b 10 6,758,9 6,704 983| 5,900, :
ok R "R 10 1/000,000 1,000, 1,235,000 125 00
.hn' 06, 100 538 " 4,000, 4.000,000 4,700,000 117 50
WOWmogm e wmem gous (R NE W
O ! D [} " "
e i " 1/000000 1,000,000 1,700,000 179.00 |Jan., April,
ssgs 32 100 e ] 2840500 3850715 20,000 976 3
Wi 266p 100 52 " L5R6.900 44105300  B0T4,743) 18607 uly, Ootoner
T3 100 57 2 325,600 3728260 4,233,261 11341 Sept., Nee.
e L L e H 1,000,080, 1000000 500,000  6v.00 uly, Oetober
veneeren. XD 1M 100 b2 1 2,600,000\ 9,800,060 1,350,000 50 , Sept., Dee.
X wes 508 510 14190000 11,37,380] 12388818 11742 an., April, July, October
\" '0.: :’; ‘1,m,mo '3 ﬂo',mm 2010086 12101 ay, Aug. November
100 '] 1,079,000 1,014,287 300,000{ 20 58 ay, Auguet, Nov,
foronto. ....e. 100 5 €6 5,000,000  4,087,720] 5,087,720| 120,06 | Mareh, June, Sept., Dee.
D 100 . 5,000,0000 5000000 3,104,680 62.00 | March, June, Sept , Dee
'\".:??.'3.."'.‘.:',"‘” 100 |,m.mi RIORBOL oo vne] uaas ] e
Wegburn Seeurity . 100 . 620,000 310,000 13,000 4 \‘ veese s o
00KS.
Rell :::;::::'.‘m'ur" R 100 40 [ n,u‘o.mo‘ 12800000 ..o | oo o -'_ln'. April, July, Oetober
N, U, Packers Asen "A",h,., 100 | 486 1 :";;m :.:;: » .| m;.lnl
"B ' 100 w2 7 4 ! :
?1: Com 100 410 P 1,611,4000 1,511,400 " ‘r!mi“;l.u-:;m 2 Dee,
Oanadian PaoIfe...o.oeiieiirnaniee 268 Y68 0 472 7¢3 108,000, 106,808,621 . |April, 2
ans ar U [} 100 500 3, 000 3,500,000 . . eeiesssrenetenes
Cana !::n ( .Ir’ om ) 1 ¢ 30 ; .fnmn,m 5,000 080 :l:lv’l‘:, July, :m.,b..
C . 100 H 6,840,000 n.m.m‘ | . Detuber
0 A‘mmntOﬂl‘. bt} " ¢ ::zm ::ﬁﬁ .o
o, a . 2 X 000 e “hese
Jon som.. 5 802,440 Jan., April, July, Oetober
c"'m:in'"'w (l:':'o.l 100 :: 3 1,972, hn.wi Jan., April, July, Oeteber
ﬁ:",':‘,',':":i':',':"“"" ‘1:'. 100 8 u,‘ H:,:g‘ Monbilgr seoressosreas
Detrolt United IP(y" i XD T e 60 s |==: |;=:: R
Deminion Coal Preferr . ve 100 o 1 000,000 X .

% . April, July, Vetober
eivin Td.: - u;"t,o- :: : ,zﬂ; tzg . Jan., April. July, Ostober
RS A s D dme JmE
Dominion Jorpn. . 4 ,598,000 | 898, .

" | | {Jan., April, July, Oetober
Duluth Superfor Tractio 100 sy ‘ 3 500,008 |.uo,= o _J“‘.‘v:i“:‘“;' Be
He smway Co . 100 - ) 14000 140058 [initiad Biv.
- do nr s g :: : lw $.000,000 Jan., April, July, Ostober
1iinols Trae. P4 . 92 01 100 6 52 . |,m,no~ 6,504,000 t:‘t. pril, July, Osteber
b,, May, Angunet, Nov
Kaminiotiquin P . ‘ e 1 o0 2 2,000,000 2,000,000 * : 0
Lanrentide COm. s . - - Y H 70600  3.708.00 Pebruary dnguet.
w— R '..“dM“L b l"l’:- o ... -4 583 y "‘“". ‘nﬁ“: Mareh ll.l: lo’p'l Dee.
o o 20 ... 100 ' ] 500,000 ) v
Waekay Companies Com ...... .. TR 100 584 5 41,3%0,400] 61,380 900 an., t:"::v :":lll. :):‘:::’
o T ol - Y ¢ s omo.am 90500 an., April, JIl;' Oetober
Im;:n Light & P:'or Co » 86 81 100 46 : |=.‘l:.g\ 'z,: . "-. ,&"..u’ '
o £ - 00 ah Y 400 |
Minn, 8t. Paul & 8.8.M. Com . s M2 :.. 40 7 20432 16,900,000 A;:“. 0-“:

Sontossh OR0A00 08, corm eIl I : ndee e Mareh, June, Sept. Des
ontreal Cottom Co. ..... . i 100 s 3,000, N . .
Montreal Light, Ht. & Pwr. Co P LT ) 3m 9 17,000 080 17,080 000 T::'. M-y:I:I-!-n. Nov.
Wontres] Street Rallway .. s b : & 100 ) 10,000,000, 14,000,600 ey {0 I-l’ Oetober

Montreal Telegraph .... ... 1He) ... s ) 48 . 2,000,000 2,000 Jan,, April, . :
Worthern Ohlo Traetion Co, . 100 ? March, June, Sept., Dee,
N.Seotla Steel & Coal Co. (P'-'r 8T 100 T ® .es
12 ® 00 '
Ugilvie Plonr Mills Com 12814 ;: 61 ]
a0 Prd. 12 100 58 1
Penman’s L.td. Com 100 T .
do Pre 100 s '
ot y. L..& P, % .
Richellou & Ont. Nav. Co.. 100 701 R
Rio de Janlero. ..... .. . 100 . .
Shawinighan Waterk PowerCo ., 100 133 ¢
SwoPanloT.1. &P ..., o e 100 86 1
Toledo Rye & Light Co . 10 >
;..'-f.?y. [TURRI m 56 : Ko .
non ' &4t . May. Aungnst, Nov,
:"" || (1 " | 190 10 ‘.: i : 'l:‘..A-p,rll. ‘.‘Iy‘,lkmhv
Vest Indin Electric . b
Windsor Hotel UKD we s " 23 10 "':.1- ":".0.‘.“"
Winnipeg Electric Rallway Co ..... " .
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FIRE PREVENTION RULES.

A Scrics of Suggestions for Honsekeepers and Work-
men Tssned in New York by Committee of Safety.
The Committee on Safety of the City of New York,
a voluntary association, has just issued a leaflet con
taining safety codes for the home and for factories
and work-rooms. The committee calls attention to
the fact that fire destrovs one human life and $37,000
worth of property a day in New York city, and i‘t 15
pointed ot that experts testified hefore the New
Vork  State Factory  Investigation  Commission, in
Sceptember, 1912, that about 03 per cent. of fires in
the city were of the casily preventable type

Dont's rok HOUSEKEEPERS

Here are the suggestions addressed to honsckeepers
in the “Safety Code for the Home.”

Blow out matches before throwing them away

Keep rubbish cleared out

Keep fireescapes free from every obstruction

Do not use bhenzine, naphtha, gasgolene, or any inflam
wable fluids in the house

Guard gas jets from contact with window curtaing

Do not leave lamps turned low It may cause an ex
plosion

Do not put ofl in a lamp while it is lighted
clean lamps only in daytime

Fill and

Doxt's ror FACTORIES,

The safety code for factories and work-rooms s
as follow

THE CHRONICLE.
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(1.) Forbid smoking in the workrooms

(2.) Blow out matches before throwing them away

(3.) Clear out rubbish and clippings every day froy
workrooms, hallways, and basements. Metal cans or nety)
lined boxes are required by law to hold such rubbish qyr

" ing working hours.

(4) Do not keep benzine, naphtha, gasolene, alcohg)
turpentine, paint, or varnish, except in safety cans as p
quired by law

(5) Get a license from the Fire Depavtment hefore sy
ing these inflammable fluids on your premises

(6.) Keep gas jets gnarded by wire cage, so 1]
terials may not touch the flame

(7)) Keep motors and egas engines boxed and oneclogeqd
in fire-proof partitions,

Here are still further suggestions designed 1o
human life and to protect property and stock in case
of fire

No building is safe unless every occupant can gt
within three minutes.  Your tire drills now will save tig
and panic if danger comes

(1.) Organize a fire drill among the workmen anq
women,

To new workmen and women: Find out where the sy
and fire escapes are in this building

(2 Keep all fire appliances- fire buckets, extinguishorg,
axes, otein good order and always in their places

(3.) Keep passages clear to all exits, doors, stairs, ant
fire escapes. Keep all doors leading to exits unlocked

(4.) Keep halls and stairways lighted while work ps
are in the building.  Have signs showing the way to stairs
and exits

(5.) Keep fire escapes free from every obstruction

(6.) Do not allow machinery or merchandise to bk
the aisles

CANADIAN

BANKING PRACTICE

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
QUESTIONS CON CUSTOM AND USAGE AND LAW.
Canadian Bankers' Asscciatien (Cempiled by Jebn T. P. Kpight).

The hundreds of questions and answers on Canadian Bnnlung Practice deal with m:nrly every
possible point of practical interest likely to present itself during the daily routine of a bank. The
replies n-‘nle to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers’ lien
nrgn(ml\lc struments, hills of cxrhnngr, pnuninsnr,\' notes, prim‘ip'c and surety, ete., ete, ete.
M JT P nght. the cumpllcr of " Canadian Bunl\inpl Practice "
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book s‘u»nu” be in the possession of every bank official and business man in the country who desires
to be informed upon points |ilu-|_\‘ to arise in the course of Jcalin)ls between banks and their customers.

" For Sale at The Chronicle Office, 160 St. James Street, Montreal,

Published under the Auspices ¢f the

on goods, forgery, alteration and loss of

has classified and indexed the

4

Income . -

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Funds (excluding Uncalled Capital) .

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

Head Office for Canada -

$ 6,916,365
17,633,467

MONTREAL

Active and Influential Agents Wanted
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STOCK AND BOND LIST, Continued
- itate = =
Closing l‘i‘l’“"" |
noxDS QoI orent ot | e Wisn fperest | Doed | nemanus
o Aske! »mg ::;‘[ R \
l
Bell Telephone Co.covvee 100 | 993 5 = $3,649,000 16t Oct. lst Apl. Bk. of Montreal, Mtl.[April Iat, 192
Can. Car & Fdyeooeoooes | 6 3,600, 000 15t June 16t DeC. sees vuens cansossae. (Dec, st I‘.H" Red.at110aft.Nov.'19
orin pt.aft.Nov 11
Can, Converters..oouveee | oo 6 'Y} ﬂﬂ()‘lst June 18t DeC.|cevese oo o eenaees(Does 1at, 1926
(an. Con. Rubber Co.... 90}| 9 63 2,679,600/ 1st Apl. lst Oct. “ “ \0 ot. lst, 1046 ledeemable n| 110
{ after Oct. 1st, 1911
Can. Cement Cou.vevvees .. |1003 64 5,000,000 1st Apl. 18t Oct. . « |oct, 215t 1920 Redeemable at 110
Deminion Coal Co. . S0 [ 99| b 6,300,000/18t May 1st Nov. “ " Apnl 1st, 1940/ Red, at 106 and
' |Intafter May 15,1910
Pom. 1ron & Steel Co 954| 95 | 8} 7,332,000 1st Jun. 1st July Bk.of Montreal, Mtl | July 1st, 1929
Do Tex. Sers, CAM s 97| 6 158.600{1 March 1 Sept. Royal Trust Co. Mtl.March 1at, 1925 Redeemable at 110
! | and Interest,
“ B, it wu |0 | O 1,000,000 " “ " “ Redeemable at  par
{ after 5 years
" “C"ueos 974 6 1,000,000 " " “ “ Red. at 105 and
1 Interest
“ wp | 981 9Td e 450,000| “ “ “ “ " "
Havana Electric Railway| .. | - 5 7,824, 'I'll lst Feb, 1st Aug.|62 Broadway, N.Y. .[Feb. Ist, 1912 Redeemable at 106
Halifax Tram..eoe.oones . 5 "600,000|1st Jan. 1st July|Bk. of Montreal, Mt o [Jan. 1st, 1916
Keewatin Mill Coweennnns 6 750, ooum March | Sept.|Royal Trust Co,,Mtl.(Sept. 1st, 1916 Redeemable at110
Lake of the Woods Mill Co) 6 1,(1no,oo«|»m..lnm- 1st Dec.|Merchants  Bank of
| Canada, Moutreal.. ‘lum- 1st, 1932
Laurentide Paper Co....[I11 1o | 6 947,305(2 Jan. 2 July|Bk. of Montreal, Mtl. ‘h\n. 2nd, 1920
|
Mexican Kleetric L. Co..| 83 \ 80 b 5,778,600(1st Jan. 1st July L . Uuly Ist, 1935
Mex. 1t & Power Co.. | B9 ®9 5 11,712%,500(1st Feb. lst Aug. [Feb, 1st, 1933
Montreal L. & Pow. Co..[100§ 993 43 6,787,000 Lst Jan. 1st. July " w Ldan, st, 1932 Red. at 105 and
1 ; Int. after 1412
Montreal Street Ry. Co. gl()ﬂi o 4) 1,500,000/ 1st May 1t Nov. May Ist, 1932
Oglvie Flour Mills Co.. w\ o]} @ 1,750,000{1st June 1st Dec. [Bk. of Montreal, .\hl.‘.luly 1st, I'or' Rl-lqlwmlhlvnt 105 and
nterest
PelmAIR .. cosssssesssans 5 2,000,000{1st May 1st Nov.[Bk. of M., Mtl. & Ln.[Nov. s, 1926 Redeemable at 110
{ | after Nov. 11911
Price Brof..ces sevovess| oo | oo | 6 833,000{ 15t June 1st Dec,| «ovveveeeessesenee [June Lat, 1020
Quebee Ry. L & P Co,..| 62 60 5 4,866,666|1st June 1st Dec.|.. vesneee anes |lune Dut, 1929
Rio Janeiro. ceeecosocese]| o | ¢ 5 25,000,000{1 Jan. | Jul\ SEREPN AP ENY veeeenes dun, Tet, 1935
H *of . London.
800 1'a010. cosesesnsevese| oo | oo | B 6,000,000 1t June 1t Dec. \nl. lrnnt Co. Tor June 1st, 1929
loronto & York Radial..| .. = .. 5 » 620, 0001 July 1st Jan [B. of M., Tor. & N.Y.|Feb. Ist, 1919 |
1,000,000 18t Apl 1t Octd Bk. of Montreal, Mtl./lan. 1+t l‘.".!? i
Winnipeg Electric . Lo 104 002 5 4000 G)lKI 2 Jan. .ml July ot L Jan. Ist. 1935 ;
West India Electric......| 92 &8 600, 000 1et Jan, IstJulylioeece covanevanennns 192y
Montreal Tramways Company Geomun Aaisottons i
SUMMER SERVICE TIME TABLE -y
Lachine : New otk i
l‘rf:m ll‘:lctm(')ll.ﬂoe ;g mln urvloo lrnmsbsso :"mlohlwzns\a«l:‘l‘.dh STATEMENT MAY, 1911 ,, i
night. CAPITAL i
Sault au Recollet and St. Vincent de Paul: o o o g
From St. Denls— sz oo o |
16 min. seryice from 6. 15 am. to 9.00 am. “""V' FOR ALL OTHER LIABILITIES
20 - 9.00 a.m. to 400 p.m.
RN ] . ;
" " " 56 B, -
0 “ “ 10.00 B$ 10 12:00 midntght NET SURPLUS
o . 8.447,668
16 mln nr\lca from 5. 45 am. to 930 am.
i " MR iR 5 4
" = 4 pm. o1 p.m
20 - o, w 30 . to 10.30 2 9 2
B (a0 B 8 T Bl 20,249.7
re from s, 00 12.40 night to .
. riennlerxnn:“nn ly m AGENTS WANT ED
Cars from Hendersons, 12.00 and 12,40 midnight Apply te THOS. C. MOORE, Supt. of Agencies
Mountain: 1¢ Wellington Street, East, Toronto, Ontario
From Park Avenue—
; V‘: (ml‘n rr\lre from 540 am. to 12,20 midnight. {
rom ctoria venue-— |
20 min. service from 550 am. to 12.30 midnight AGENTS WANTED ] i
CTrllernlled - e i1
rom Snowdon Junction - [
0 i 6.00 to 8.4 t rt m h t i
. : mln "" - frum 8 ;« ;:‘1 |3 12 uopmlolnmhl mrn p nr n prl"rt Prg { ' ]
‘rom Cartlerville— Eid
om élrrl‘l\.l‘vrl\l!:r\hr from 540 am. to 900 OF HARTFORD LR )

4 900 pm. to 1220 ml.lnlum
Bout de I'lle:

30 min. seryice hu-m

ASSETS, JAN. 1ST, 1911, $10,737.667 32 i) 1§

FIRE INSURANCE ONLY ok

5.00 am. to 9.00 pm
9

P . e ozt mimet || CANADIAN  DEPARTMENT. MONTREAL 3
16 min. servics from l“ am. to 630 am. W. TATLEY, Manacen L
0 - . 630 am. te 9.00 pm. :




THE CHRONICLE.

REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Cnasn.Casonain, K C. vicror E. Mitcnkrr, KC,

A. CHABR-CABGRAIN,
K. M. McDhovaart, J. J.CRERLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
“MONTGINN, " MONTREAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

Cantm ADDRES®, "FARMAC " MONTREAL ARC Cory

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

J. Cassix Hatron, K C. (Connsel) Fraxcis McLunNan, K.C
K. Kowin Howarnp H.t
Cable Address

P AVEMER
CNorran. MoxtrEAar "

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

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

C. R. G. JONNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants

Reom 33, (anada Life Buliding, 139 SY. James Sirect, MONTREAL.
G.DURNFORD,C A, F.CA. Can. ARTHUR J. ENGLAND. Acct

ATWATER, DUCLOS & BOND

ADVOCATES
Quardian Bullding, 166 St. James Street, Montreal.

A W ATWATER, KC.
W. L ROND, K(

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

Hon. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Bank Bullding., 7 Place d’Armes,

Paul Lacoste LL.L,
Jules Mathien, LL.P.

Proviacial

H.) Kavanagh K C,
H. Gerin-Lajoie, K.C

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, B¢,

ooun smeeer . TORONTO

VICTORIA STREET,
P W.Hascovrt, K.C

Joun Hosgin, K C H. S Osier, K.C
Lrianron McCanrny, K C DL McCarTiy, KC
BuirroN OSLER J. F.H. McCArTHY,

Counsel : WatrLack Nxswir, K.C

CANADIAN BANKING PRACTICE
Compiled by
JOHN T. P. KNIGHT,
Price, $3.00

On Sale by th* Chronicle, Montreal

KDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand.
Members Montreal Stock Exchange
CABLE ADDRESS  HANSON, MONTREAL

AGERNT

EDWINP. P
INP. PEARSON NORTHERN

OFFICKS

Adclaide St. East, Toronlo

ASSURANCE CO.
L

THE LIFE AGENTS' MANUAL

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

Price $3.00

The Chronicle . Montreal

INSURANCE

PUBLICATIONS OF THE CHRONICLE

MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) ..o« 3200
FIRE INSURANCE EXPIRATION BOOKS Magurn
50 cents. and $2.0

LIFE AGENTS' MANUAL, - e $3.00

MoNTREAL, NOVEMBER 22, 1912




