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HE late Judge Mabee, who
THE LATE died on Monday at Toromto,
JUDGE MABEE. was doing quietly and unostenta-
tiously a work of great value and
importance to Canada. In the whole world there is
nothing exactly like the Rallway Commission of Can-
ada. Its powers are almost autocratic and limited
chiefly by its own sense of justice and public interest.
Judge Mabee was an ideal chairman for such a com-
mission and enjoyed the comfidence of the railway
men and the public generally, to a high degree. The
commission gets through an immense deal of work
with little of fuss and feathers. Judge Mabee will he
very much missed and will be hard to replace.

> O

T is announced that Baron
Von Biberstein is to be ap-
pointed German Ambassador to
London. The appointment is de-
clared to be a demonstrative manifestation of the
Kaiser's desire for friendship with Great Britain and
it is declared that if the baron falls to establish cor-
dial relatiomns, there will be a disposition in Berlin
to believe that eventually hostilities will be inevit-
able. But as Von Biberstein is the man who inspired
the celebrated Kruger telegram, which was the cause
of deep resentment in Great Britain, it is a little diffi-
cult to see why his presence in London should be re-
garded as tial to an Anglo-German entente cor-
dinle.

ANGLO-GERMAN
RELATIONS.

£ O
R. W. J. White,
AMERICAN IMMIGRATION Canadian Inspect-
INTO CANADA. or of Immigration
Agencies in the Unit-
ed States, estimates that the total immigration from
over the border this year will be 170,000 as against
133,000 last year. The rapid growth of the Canadian
west a proporti te develop t in Eastern
Canada and especially in Montreal. Ome of the best
1 igration ts C da has in the United States
is Mr. Champ Clark, whose framtic appeals to his
countrymea mot to go to he Dominion he is so
anxious to ammex, bas called attemtion to the steady
morthward trek of the farmers of the Western States,
and has impressed hundreds of thousands of American
citisens with the keen realization that there is more

:OIQ’ te be made by emigrating than by staying at
ome.

NTIL lately the ministerialist coali-
tion in the British Parliament has
shown a disposition to smeer at the op-
position im Ulster to Home Rule and especially at the
idea of armed resistance. Now, however, the Lord
Lieutenant has issuned a requisition to the local aue
thorities for an immediate return of names of all of-
ficers and non-commissioned officers, active or retired,
who are engaged in drilling the members of the clubs
and Orange lodges, and the men in the factories and
ship-yards.

While this is by no means evidence that the coun-
try is within measurable distance of civil war, taken
in conmection with Premier Asquith's admission re-
garding the prevailing industrial unrest, it goes to
show that dangerous conditions are accumulating in
the old country. The crisis will come whenever the
government thinks it worth while to suppress the
hostile activities in Ulster.

o O

HE Council of the Mont-
real Board of Trade
has appointed the follow-
ing delegates to the Eighth
Congress of Chambers of Commerce of the Empire:
Messrs. Robert W. Reford, president; Huntley R.
Drummond, first vice-president; Lieut.-Col, Jefirey H.
Burland, Messrs. Hugh A, Allan, W. M. Botsford, Geo.
E. Drummond, and Geo. Hadrill, secretary.

The question of securing closer co-operation of the
British consuls and the colonial trade agents was dis-
cussed and the delegates were instructed to submit
the following resolution to the Congress:

“That the British Consular system might with ad-
vantage to the Empire as a whole, be so enlarged and
adapted as to better serve the commercial interests
of the Overseas Dominions, whilst in no way diminish-
ing its value to Great Britain.

“That this might be effected by a fuller identifica-
tiom of the commercial interests of the Dominion with
those of Great Britain so far as regards the gathering
and dissemination of commercinl information by the
Consular Service and the closer co-operation of the
service with trade agents appointed by the Dominions.

“That this Congress, therefore, prays the Imperial
Government to enter into communication with the
governments of the Dominions with a view of con-
cordant and co-operative action in establishing a Con-
sular Service, which in commercial matters, shall be
truly Imperial.”

ULSTER.

IMPERIAL CONSULAR
SERVICE.
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Prominent Topics. .
The Commercial Union Assur
ance Company, Ltd, will mark
an important event in its his
tory next week.  On Tuesday
next there will be a gathering
in London, England, from
company from every part of the world to celebrate
the fiftieth anniversary of the company’s foundation.
Those associated with the Commercial Union may
well be proud of the grand position which the Com-
mercial Union holds as being one of the laggest and
most successful financial institutions in the world,

Commercial Union
Assurance Company,
Limited.

Indian has

discussing

The Government
Leen the  question
of permitting the Indians to coin
The imports of gold into
India during the first three months of this year were
$60,000,000 and the official estimate of the amount
imported during the fiscal year 1911 was $50,487,000,
about one-fifth of the world's production.  Gold i«
coming rapidly into favour among all classes in
India, not only for circulation, but for hoarding.

Gold Coinage for
India.

gold.

Mr

case of

The judgment  given by
Justice Archer in the
Dame Victorine Beaudry against
the City of Montreal, is as sound
The

plaintiff owns a property at the corner of Dorchies

City of Montreal
Upheld.

in law as it is in accord with common sense.

ter and Stanley Streets, which has heen repeatedly
flooded through the defective  municipal sewerage.
Instead of sueing the city for damages the plaintiff
undertook to make certain needed repairs to the drains
and then sued the city for the cost of the work.  T'he
court held that to admit the principle that all and
sundry who might or might not have claims against
the city on account of damages done to their pre
mises through flooding, could bill the city for such
work, would lead to chaos. Thousands of dollars
would be spent cach year by proprictors, who would
deem such expenditure necessary to avert a recur-
rence of any trouble complained of. The case was
therefore dismissed.

The news of the sudden
The Late death in London, of Mr, F. W,
Mr. F. W. Thompson. '|'liompson, vice-president and

managing  director  of the
Ogilvie Milling Company, came as a painful shock
to the business community of Montreal, and indecd
of all Canada.  Mr. Thompson was well known and
highly respected throughout the Dominion, and took
an active interest in public affairs. He was a Can-
adian director of the Liverpool & London & Globe
Insurance Company, and a director of the Montreal
Transport Company, of the Electric Flour Patents
Company, of the E. N, Heney Company, of the Royal

THE CHRONICLE,

representatives of the |

h:'s

Bank of Canada, of the Manufacturers” Life Ineur-
ance Company, and president of the Keystone Trans-
portation Company and the Canadian .\;.qu.nintl Come-
pany, and was the originator of (he
Power Company and other enterprises. In 1903 he
was one of the Canadian delegates to the Fifth Com-
mercial Congress of the Empire held in London,

Kamini-tiquia

ece U 1 1t 1
Recent speculative activity in Lon

Hudson Bay  (on has included within its purlicus
Developments.  {he hares of the Hudion  Day

Company and considerable attention
has been devoted to prospective developments in

connection  with  this undertaking.  The London

Economist discusses the company’s position in a long
article in the course of which it says:—

Lively as are the anticipations of the progress which this
ancient company can yet make, it would be erroneous to
assume that the activity of the share market rests solely
on forecasts of development, There seems no reason to
doubt that the official announcement made some weeks ago
gives the clue to the inwardness of the sltuation.  Then it
was stated that the company had petitioned the Privy
Council for a supplemental charter.  So far the Lords of
Council have not promulgated thelr decision, and the delay
is possibly due to the fact that amendments may have to
be inserted in the original demands.  But while the provi-
sions desired are not yet publicly announced, there may
be no harm in giving expression to the opinions held in
well-informed quarters of the nature of the contents,

In the first place, it is accepted that sanction will be ob-
tained to a scheme of share-splitting. The proposal to sub-
divide the shares into more manageable size is one that
has been ventilated at frequent intervals in the market,
Now that the £10 shares stand at 135 there seems less rea-
son than ever for resistance to the scheme, The capital
Issue was originally 100,000 shares of £20 each, but by re-
payments on several occasions the nominal value has been
reduced to £10 each. It is now expected that the shares
will be split into the denomination of £1 each, and at that
figure they are likely to hold even a higher place in the
esteem of the market.  Another important provision will
invest the company with borrowing powers, and the inclu-
slon of this in the supplemental charter points to a further
development in the business of the company quite in keep-
ing, it may be remarked, with the energetic policy so re-
cently adopted.  Still one further point must be referred
to. There seem to be grounds for believiog the report that
fresh arrangements will be made for the 1,000,000 acres of
land held in reserve. In the supplemental charter of 1892
~~the third royal charter which the company has received
—one clause states that:

“If and when the lands held by the company have been
reduced s0 as not to cxceed 1,500,000 acres, all further
moneys realised by the sale of the said lands shall not be
treated as divisible profits, but shall be applied in reduc
tion of the capital and other liabilities of the company in
such manner as (subject to the provisions of Our Charters)
the company may determine.”

In lleu of holding back the last 114 million acres sanctlon
will be asked to make other arrangements, Sanction for
the abolition of a provision which practlcally guarantecq
the repayment of capital clearly foreshadows that a big
scheme 18 in contemplation. What these schemes may be
will be disclosed in good time to the proprietors. But the
vitality of this old and honourable company Is nln!ml of as
much importance to Canada as the progress of Canada is
to the Hudson's Bay.

o o

By an obvious typographical error, the name of
Mr. A. Brosnan, the well known comptroller of pro-
vincial revenue of the Province of Quebee, appeared
in last week's issue as A. Brosseau. We regret an
inadvertence,
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THE GENERAL FINANCIAL SITUATION.

The monetary situation at the great international
centres is much the same as a week ago. In Lon-
don Bank rate was reduced to 3 p.c. as the financial
interests had expected. In the open market call
money is 134 to 2; short bills are 2 13-16 to 274; and
three months bills, 27¢.  Across the channel at Paris
the market rate for discounts is 34, while the official
rate at the Bank of France is 3%4. The Bank of
Germany quotes 5 p.c. and Bank discounts at Berlin
are 344.

Except for the war between Turkey and Italy,
which drags along without much excitement, Euro-
pean politics in general appear to be growing more
placid. The German press is apparently of the
opinion that the change of their ambassador in Lon-
don should result eventually in some improvement
in - Anglo-German relations, At any rate the
newly appointed ambassador, Von Bieberstein, is
said to be the most capable man in the German
diplomatic service; and it is to be hoped that the
efforts of the statesmen of both countries to remove
causes of friction will be measurably successfnl,
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In New York interest rates have been affected, to
a moderate extent, by the <harp liquidation taking
place in the securities market.  Call loans are 234
sixty day loans, 3 to 3'4; ninety days, 314 per cent.;
and six months, 3'2 to 344, Clearing house institu
tions in New York city suffered an important loss of
reserve strength, as indicated by the Saturday state
ment.  Their loans increased $12,438,000, while the
cash decreased $160,000 and deposits increased Siy4,-
700,000,  The cash reserve declined from
$19,677,000 to $14,276,000. The banks, taken Dy
themselves, made the following showing: loans in-
creased $0,722,000; cash decreased $4,200,000; de

CXCEeSsS

posits increased  $6,200,000; and surplus  decreased
$5.773.000.

For the sharp liquidation ensuing in Wall Street
various explanations have been adduced. The mis-
understanding in connection with the scttlement of
the coal mining wage controversy, the insistence of
the engineers on their untimely demands for in-
creased pay, the appearance of the locomotive fire-
men with demands upon the railways, the damage to
the winter wheat crop, and finaily the bitter political
between President Taft and ex-President
No doubt, all of these circumstances
have had something to do in encouraging a bear raid;
but probably their influence has on the whole been
secondary to that of the operations of the cliques of
manipulators responsible for the unseemly specula-
tion i American Can and Reading.  In other words,
the speculative excesses of these bullish cliques have
market more vulnerable to unfavorable
At any rate the clearing away of loans, which
lias been in evidence this week, will serve to strengthen
the market. It should be re embered that the main
basis for hopefulness in Wall Street lies in the slow
and steady improvement in industrial and commer-
cial conditions,

In Canada monctary conditions are not greatly
changed.  Call loans in Montreal and Toronto are §
to 512 per cent. as heretofore.  In last week's article
it was mentioned that the distribution of the funds
brought tc Montreal in connection with the payment
of Montreal I'ramways debentures had served to ease
the money situation for the time being. It appears
now that the extraordinary movement of grain down
the Lakes from Fort William and Port Arthur is
likely to have further effect in relaxing the strings.
According to press reports about 35,000,000 bushels
of grain have been lying at the lake terminals ready
for shipment—the grain being distributed among the
elevators, the vessels wintering at the head of the
lakes, and some 4,000 railway cars,

contest

I\'lm\('\'l‘h.
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WS,

Needless to <ay,

from the beginning of May, Fort William and Port
Arthur have been the scene of great activity. With
the clearing of the heavily laden vessels that have
been there through the winter, the arrival of a fresh
fleet seeking cargoes, transfer of grain from the
elevators to these newly arrived steamers, discharge
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BANK OF OTTAWA

DIVIDEND No. 83

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 the first day of June, 1912,
to shareholders of record at the close of business on
the 17th May next

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

Ottawa, Ont,,

April 209th, 1912
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is THE BANKER'S weekly journa!, widely ;
appreciated for its special articles and com- H
prehensive statistics—the latter equalled by
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of their contents into the elevators by the thousands
of freight cars, departure of trains of empty cars for
the West and arrival of other train loads from the
the twin cities will wear an exceedingly
busy aspect. And in the course of two or three
weeks their activity in this respect will begin to have
an influence on the money markets in Montreal and
For the sight drafts drawn by Winnipeg

western grain - companies on Montreal,

wheat fields

Toronto.

and  other
Toronto, and New York houses will then be begin-
On arrival
of the cargoes at the seaports, of course, mafly sterl-

ning to arrive in conside able numbers,

ing bills of exchange are available for pegotiation in
New York, It is said that the grain loans of the
banks have been exceptionally large during the past
winter; and that the release of funds during May
and June will be on a correspondingly large scale.
However, there are various industries which require
large advances at this season of the year; and loans
to them and to the importing houses will absorh
goodly proportion of the funds received from the
millers and  elevator  companies.  Nevertheless  the
repayviment of the grain loans should ensure that there
will be no marked or notable stringency during the
carly summer at any rate.
o 2

THE SUPERVISION OF LOANS AND CREDITS BY
THE CANADIAN BANAS,

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

I do not know what may be the opinion of out
siders regarding the carefulness or otherwise with
which the lending operations of Canadian banks are
carried on. It is a time of great expansion, and it
might be natural to suppose that the requirements of
customers would be vaguely  considered and  the
relations between banks and customer ill-defined and
sometimes beyond the control of the banker.  Doubt-
less there is a considerable percentage of bad banking
in Canada as in other new countries, but 1 doubt
whether banks in any country are as a rule more ex-
plicit in the establishment of credits or do so upon
more complete information.  Let me explain the
system of one bank which has been successfully car-
ried out over a series of years,  The borrower is ex-
pected to have only one banker, or if the account is
very large and there are two or more bankers, there
is a clear agreement as to their respective shares of
the bank advances. A bank credit is never estab-
lished for more than one year, and expires on a
particular day.  The manager in charge of the
account is expected to arrange for its renewal before
the date of expiry. If this is not done, the account
falls automatically into the irregular class and is
under the eye of the superintendent’s department
until the credit is re-established. A new credit or
a renewal of a credit will not be considered without
the balance sheet for the year being submitted, to-
gether with as full a statement of profit and loss as
15 obtainable. 1 am speaking of credits involving
direct advances not covered by securities or by bills
of other parties for merchandise sold. When the
practice of demanding a balance sheet from every

customer who desired direct loans was put into opera
tion, it was said that it would not su ceed. Dut it
has been found that, no matter how wealthy the cus
tomer may be, he can be induced to give his full con
fidence to the banker from whom he 1<, by s
application from a credit, asking practically the <ame
thing. In lending the entire requirements of a timber
business, for instance, where a large expenditure in
the forest precedes extensive milling operations, <ums
are advanced, sometimes with no other security than
the mere obligation of the customer, which would
sound large even to an English banker.  The basis
for the credit may be mainly the experience of the
banks over a series of years, during which cvery pay-
ment out of the business and all receipts for mer
chandise sold, pass through the bank account,  Each
vear, the balance sheet 1s presented, and many of
its features can be roughly checked by the bank
account itself. The branch manager is expected to
re-value the items in the balance shect and to analyse
it so as to separate the liquid from the fixad assets,
If the liquid capital-—that is the surplus of liquid
assets over the floating debts —is not sutficient to
warrant the belief that once a vear the loans will he
paid in full, the credit requires at least unusual justifi-
cation,
Tue Poricy oF tue Banks,

There are, of course, some trades in which
payment of advances once a year wonld not he wise
or natural, but we have heen most agrecably sur-
prised at the extent to which, in the Tast five or ten
years, we have succeeded i establishing this as a
most important factor in credits,  We are, fortunate-
ly, forbidden from lending on  real  property,
although it may be taken as security for an existing
debt, and long experience has taught the Canadian
banker to beware of advances which rest even par
tially upon the plant or buildings or any of the fixed
assets of the borrower. In other countries, such
hanking may be both safe and wise, but our policy
is to lend by established credits only the money
necessary to produce and carry the merchandise to
market.  Now, if a customer deals with only one
bank, pays for all materials and labour in cash, makes
all payments by cheques on his hank, exhibits once
a year his balance sheet and profits, and at the <ame
time discusses at length the various features of his
business for the purpose of having his credit re
established, it is not difficult to lend him very large
sums with safety.  In addition to the analysis of the
balance sheet, comparisons are made with several
previous years, and, as all correspondence is conduct
ed on special forms, with only one subject on each
form, and everything is typewritten—the  carbon
copies of one side of the correspondence heing filed
with the originals of the other side—the hanker can,
in a moment, have before him in the correspondence
and the analysed balance Sheet, practically all that he
needs to know.  All except the quite small credits
are discussed with the board of directors and the <y
tem makes it possible to deal with a large number of
credits at each sitting.

Qo o

It is announced that the Merchants Dank of Can
ada will establish a branch in Walkerville, Ont. The
bank has acquired a lot on which to erect its own

building.
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QUARTERLY DIVIDEND NOTICE 107 €7. JAMES 8T.,, MONTREAL
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on and after Saturday the 1st of June, 1912, Tk« Stk H. MONTAGU ALLAN C. R. Hoswer  H. V. MrepiTH
Transfer Books will be closed from the 17th to the It, B, Axavs SIR W, C. MACDONALD  DAVID MORRICK
31st of May, prox., both days inclusive, A. Bavmaasren Hon. K. MACKAY Jawgs Ross
¥ v E. B GREENsHIKLDS A. MACNIDER
By order of the Board, C. M. Havs . LS 'l’.vu. SHAUGHNESAY, K.C.V.0.
JAMES MASON, General Manager SIR NIGUAR O AN HOREN, & oM
Toronto, April 17th, 1012 H. ROBERTSCN, Manager
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Priss, 50 oconts and $2.00 per oopy. JAMRS H, NREWSTHR Manager

Ketwnant & kvaws, luﬂﬂu’ A'vnuh . . Montres!
THE CHRONICLE, Mentreal , e S s, « oo ¢ 0 i

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal Government
and some of the best clase of corporation hond issucs suitable for the investment
of the funds of hanks, trust and insurance companies, estates and vate invest.
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INSURANCE AND CREDIT.

Mr. J. B. Laidlaw, Canadian Manager of the Norwich
Union Fire Office, Addresses Canadian Credit
Men's Association at Toronto—Insurance the
Guarantee of Canada's Commereial Life—~The
Regularity of Conflagrations.

Mr. J. B. Laidlaw, Canadian manager of the Nor-
wich Union Fire Office, recently addressed the Can-
adian Credit Men's  Association  at Toronto, on
the subject of the relations of insurance and
credit. “Considerable care is  exercised regard-
ing the giving of credit, yet while there are
certain contingencies which can be guarded against,
there are others that cannot  be so sifeguard-
el he <aid, “Whether a man  wilt meet with an
accident, whether he will fall sick and die, or whether
hi< premises will be destroyed by fire, cannot be
foretold, but the modern system of insurance enables
an individual to insure himself so that he may fulfil
hi« obligations, and thus provide necessary protection,

“As a first principle this might be laid down, that
just as it would be considered a bar to credit for a
man to fail to look after and sell goods, so that he
could make payment for same, it also should be con-
cidered a bar to eredit if he does not protect himself
against the unavoidable or unforeseen occurrencics
which may happen, by taking out proper insurance
against accident and sickness, by life insurance, and
also by insurance against fire. The whole system of
insurance is to preserve the status quo—to indemnify
against loss,

“In order to properly consider the relation of fire
insurance to credits, it is necessary to go further
afield than the giving of credits (0 customers, A\
moment’s reflection will show that while firms give
credit they are also receiving credit, and form part
of the great modern system of business which is
almost entirely built on credit.

“In the book entitled “The Great Illusion,! by Nor-
man  Angell, occurs this paragraph: “I'rade and
finance are built on credit—that is, confidence in the
fulfilment of obligations, upon security of tenure in
titles, upon the enforcement of contract according to
law-——and if that credit is profoundly touched there
is not a section of the elaborate fabric which is not
affected. The more our commercial system gains in
complication, the more does the common prosperity
of all of us come to depend upon the reliance which
can be placed on the due performance of all contracts.’

“If these conclusions are correct, that credit is the
!ifc blood of modern commerce, if all sound credit
is based on a pledge of property, all must recognize
that unless the protection of fire insurance be given,
such a pledge would be an exceedingly risky trans-
action. It is the guarantee given by fire insurance,
and to a certain extent by life insurance and insurance
against accidents, which gives stability to credit trans-
actions throughout the world.,

InsvraNcE SECURITY For LoOANS,

“In loaning money an obligation is laid upon thd
borrower that his property be insured. The same
way with the bonds of an incorporated company;
such company could not sell its bonds to the public
unless there was an assurance that the factory, etc,,
is protected by insurance, The ordinary business life
of a community is dependent to a great extent upon
the fact that if a fire happens an individual or a com-
pany relying upon their insurance can immediately
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secure other premises, can remain in business and keep
their organization together; the disorganization of the
working force is, not only to the business or manu-
factory, but also to the employees whose livehhood
is bound up with it, often one of the greatest losses
of a fire. I

“When a city like Toronto goes to the markets of
the world to borrow, say, a million dollars to provide
modern necessities for its citizens and shows as a
basis of credit an assessed value of  $250,000,000,
what renders it easy to get that loan is the assurance
that its citizens are well insured, and if the city were
destroyed by fire it would be promptly rebuilt. 1f
that were not so there would be no money advanced,
for the lenders would fear that some day they might
sustain an enormous loss.

INSURANCE THE GUARANTER OF CANADA'S
ComyERCIAL Lare.

“Insurance forms the guarantee of the commercial
life of Canada, just how largely can be scen from
the following figures taken from the Dominion Gov-
ernment report at the end of 1910 and which are the
latest available statistics. In this Dominion fire in-
surance amounted to $2,7406,101 851,

Canadian Companies. . § 64 Sx o8

¢ .. % Le2ho g
British Companies.. .. .. .. .. .. .. .. .. LIELA6E3TTH
American Companies.. .. .. .. .. oo oo oo o0 SSSZ0Z510

PO« oo 0w 66 5o o8 4w s8 e e 9 L8200
Reporting to Ontario Government.. .. .
Unlicensed InSUrances.. .. .. .. «. «v oo oo os

$2.646. 101 851

Other Provinces Estimated.. .. .. .. .. 100,000,000

TOUAL. . o0 oo ve oo vu a0 se we oe oo oo o $3,748,101,851

“As to life insurance, which is also one of the
foundations of credit, there was in force in Canada
at the same time:—Canadian companies, $505,007,-
110; British companies, $47,816,775; American com-
panies, $242,020,174; total $856,113,050; Ontario
Government report, net amount at  risk—Onta
stock companies, $2,045,040; friendly societies, $387,-
045,595 total $380,001,244, giving a sum total of
$1,246,104,303.

Crepir IMpossinLe wiTHouT Fire INSURANCE,

“While fire insurance is not the only factor, com-
merce would not have grown as it has were it not for
the protection of fire insurance. The great growth
of fite insurance has occurred particularly within the
last half century keeping even with the enormous
development of credit transactions and general busi-
ness. The two—fire insurance and credit- have
gone hand in hand, the one impossible without the
other. In addition to the insurance of real and per-
sonal property there is also insurance of use and
occupancy, of rentals, revenue and of profits. The
question then arises, if credit transactions and our
wealth are based upon protection by insurance, is that
protection real or will it fail when in a time of great
need?

“I'here is much insurance held in Canada to-day
that perhaps would not stand a great strain, and alo
the Government is not doing all in its power to -ce
that the policyholders are properly protected againt
companies that are doing business on unsound T
While not mentioning any company, our Government
is rather lax in not enforcing the laws which they
have, and which at present press on the olvent coni-
panies, and on them alone.

_
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“There is no reason why these laws to protect the
public should not be enforced and the unsound com
panies dealt with. How real the danger is can be
understood if you recall the great conflagration in
Chicago in 1871, There was in force ninety millions
of insurance, vet only thirty-six millions were col
lected.  In 1872, when Boston suffered from a con
flagration, sixty millions of insurance was in foree,
but only thirty-six millions were collected.

“These lessons were driven in upon the United
States public with such force that since then every
licensed or chartered company must cease doing busi
ness as soon as it is unable to pay its shareholders in
full as well as show a proper reserve fund for its
policvholders.  As a result of the United States policy,
practically all the thirty-five millions loss in the Bal
timore conflagration was paid, and in the San Frun
cisco fire ninety-seven per cent. of thestwo hundred
and fifty millions loss was paid in full.

Recrrarity 0oF CONFLAGRATIONS,

“It is often said there s no danger of another large
conflagration.  The other day when looking over the
records of conflagrations it was surprising to find the
utmost regularity with  which they have occurred
They will occur again.  No city is free from danger
Some of our companies might be able to pay losses
occurring every day, but will they be able to <tand
when millions are called for?  And there are many
companies carrying millions of insurance in cities like
Toronto.  Fire rates are not based on the same prin
ciples as those of life insurance, not on what has
happened but what will happen.  All business men
seek to do business with strong banks, therefore, they
should pursue the same course in regard to fire in
surance and refuse to deal with weak insurance com
panies.  Credit is always based on insurance of
some kind, as proved by the fact that business always
decreases, and  sometimes ceases  altogether  when
credit 15 impaired.  As insurance is one of the
things that maintains confidence, it should be relialile
with premiums high enough to pay losses and build
up a reserve to meet any strain when it comes as it
will do.”

S, #

The following are the bank clearings for April,
112, compared with those for April, 1911:

Change

April, 1911, per cent

Montreal $176,440,366 26.2

Toronto . 147634272 15.5

Winnipeg S2.14 41.01

Vancouver 26.5
Ottawa 16,603,756

Calgary . . .' P .. . 1449 866
Quebee | RIS e 9,154,289

44+ ++++4++4+++

Regina . # 70.7
Victoria . )
Hamilton 0. 7
Halifax 109
St. John 11.5
Edmonton . 1 38 4 KN
Brandon 2,133,675 2907410 4 142
Lethbridge 2,136,127 2601000+ 21.7
London 720037 6986527 4 22.1
Saskatoon 729,255 GA07.000 41492
Rrantford 2,057,182 70192 4+ 15.2
Maooge Jaw 2,927,773 4,730,082 4 61.%

Total (055,878,062 $714.072120 4 284

o
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THE WORLD'S GOLD.

Director of the U. 8. Mint Traces its Production and
Distribution during Last 21 Years—The Movement
of Gold to India=Influence of Gold on the Rise in
Prices.

(Continued from page 640.)

ABsoRPTION BY INDIA

The most striking feature of the review 15 the
showing of an increasing absorption of  gold by
India.  That country in its relations with Furope has

always had a favorable trade balance which had to
be settled in the precious metals, hut unul recently
the principal medium has been silver. OF late the
trade balances have been growing larger, as a result
of increasing exports, and the higher prices received
for them, and while India continues to take about
the same amount of silver as formerly, it is
taking large sums in gold.  For the ten-vear period,
1890-1890, the net imports of gold into Tndia plus
the country’s own production were 81 33,80 for
the eleven vears, 10001910, 11\(‘_\ .x:gnu.\lwl 433,
R00,000; for the British fiscal vear ended March 31,
1911, they amounted to $00,487,000, or about one
quarter of the world's production after the industrial
consumption was provided for. The director of the
Mint, referring to these imports, says:

“It may be questioned whether the economists who are
expressing fears as to the effects of the production gold
at the present rate are aware of the amount of that metal
taken by India, since the gold standard was definfrely
established and the Government began to pay out sovercigns
freely.”

aiso

OO0}

In this connection the report calls attention to the
part that India has played in the past in modifying
the effect of sudden influxes of the precions wetal
upon the markets of Europe. The development of
the gold fields of California and Australin m t
carly fifties caused much alarm in financial ciicle
and caused several countries to close their nimts to
the free coinage of gold.  DBut about that time the
construction of India’s first railways caused  the
transfer of large sums of Dritish capital to India, and
later caused an increase in the latter's exports, <o that
large sums of silver were necessarily transported to
that country. These sums, taken in the main from
the monetary stock of France, made room for equal
amounts of gold.

Attention is directed to a review of this period,
written in 1865 by Prof. Stanley Jevons, of the

University of London, in which he summed up the
influence of the movement to India as follows:

“Asia, then, is the great reservoir and sink of the p
clous metals. It has saved us from a commercial rovain
tion and taken off our hands wany millions of bullion w!
would be worse than useless here.  And from earl
historical ages it has stood in a similar relation 1o barog
In the Middle Ages it relieved Europe of the excess of
Spanish-American treasure just a3 it now relleves |t of 1}
excess of Australian treasure. “The Indian trade s M

pherson, ‘arose to considerable magnitude at th me 1
the American mines began to pour thelr treasures dnt
Europe, which has happily been proserved by the exp
tion of sllver to India from being overwhelmeld by
undation of the precicus metals as it must have boen |
no such exnortation taken place’”

The review shows that important amonnts of gold
have been taken during the twenty-one vears b !
tries outside of the old circle of gold-usmg nanon

Thus Argentina and Brazil within the Lt decade
have established their currencies upon a wold bas

and acquired $344,000,000 of that et Japan,
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THE BRITISH AMERIGA | | foteeemseesme ot s e o
ASSURANGE COMPANY | |, '"TENDING ASSURERS

vt PHOENIX ASSURANCE C0., Linited, J

HEAD OFFICE : TORONTO OF LLONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
oud Reliable Progressive the Company's system, its equitable principles
. and liberal policies, may be obtained at the Head
Capital - - - § 1400,000.00 | | oDt poticies, may

Assels - . . 2061,374.10 100 ST. FRANCOIS-XAVIER STREET, MONTREAL
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Losses paid since organization The Company offers to the Public every advantage which -
W =+ SN LIFE ASSURANCE
DIRECTORS: conducted under the most favourable conditions is capable of
rding:
Boa 690, 1, 0O, President. W. B BRACK, Vice: President S¥erding
ROBT. BICKERDIKE, M.I* -::'.1 a A-“.‘:' »{:l‘u:{“ Acéh. BOBNgs DIVISION for the five years ending
E W. COX ;o AUGUSTUS MYK 31+t DECEMBER, 1910
R RARUT o wup. | UMY NicRolie (1) A UNIFORM ADDITION of $85 per $1,000 was
QIA’"! Alil‘ll':(l'n' LLD I img"&?,ﬁ,‘., M. PELLATT declared on all classes of Full-Bonus Policies,
S W, B, MEIKLE, Managing Direetor (2) A GUARANTEED BONUS was also declared
' e a of $12.50 per $1,000 per annum on Full-Bonus Policies
‘ becoming claims by (senh. and $17 per $1,000 per annum
W. B. MEIKLE, Geaeral Manader on Endowment ‘Assurances maturing before 3lat

December, 1915, These bonuses apply to new as well
af existing policies.

EVANS & JOHNSON, General Agents H. B. F. Bingham, R. MacD. Paterson, | Joint

26 St. Sacrament Street : : MONTREAL Life Superiutendent. J, B. Paterson, —
Agents Wanted

Established 1864.

NOR"__?:"ECO",'_.F&!“ON New York Underwriters

Founded 1791, Agency.
AGENTS WANTED Policics secured by Assets - $24,363,638
Head Office for Canada | o TORONTO. P;VEC;AI. AGiN;S
JOHN B. LAIDLAW, Manager. ,'"““ ;'-';n::‘x‘%n
JOHN MacEWEN, Superintendent at Montreal. auruzn i, Honace Nasties,

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

L'UNION
FIRE INSURANCE COMPANY, Limited LONDON MUTUAL

Head Office : PARIS, France. FIRE INSURANCE CO.

Established 1828
$2,000,000.00 HEAD OFFICE TORONTO
ESTABLISHED 1859

Capital fully subscribed

Net Premiums in 1910 . . 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00 Assels on Decomber 31st 19 - . $926,906.76
Canadian Branch: Liabilities on omber 3iet, 1941 - - ;33——1'—.30"07
94 NOTRE DAME ST. WEST, MONTREAL ,“"f:",'.l,u’”:,:,um"'.." ?lﬂ.. IOII 806'“7I.'0| ,uo.n':;
Manager for Canada : F. O. WILLIAMS.
MAURICE FERRAND. Managing Direct or .
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Mexico, and other countries adopted the same policy,
cach with a moderate accumulation of gold.  More-
over, it appears that of the gold acquired by European
countries the larger part has been used for the
reorganization of monetary systems and to strengthen
and fortify certain great institutions, partly for finan-
cial and no doubt, partly for political reasons,
GoLp axp THE Risg N Prices,

In discussing the effect of the increased production
of gold upon prices, the director of the Mint says:

“The rise of prices since the decade 1890-1899 has been
oxaggerated by the common practice of comparing current
prices with the abnormally low prices which prevailed dur
ing the years 189697, Those were years of industrial panic
and paralysis in the United States, and prices all over the
world were in some degree affected by the state of industry
here. Conditions in every line of production were con
fessedly abnormal and it is misleading to calculate from
that basis".

S S .

. GENERAL ACCIDENT ASSURANCE COMPANY OF

CANADA.

The General Accident  Assurance Company  of
~ Canada is a young company which appears to he
- making steady headway.  Established in 1900, the

sixth annual report of the company appearing  on

B
5

B T

another page shows ¢ net premium income approach-
mg $300,000 and assets of $242,000, while the n-
teresting fact is mentioned in the report that in
February last, a dividend of $10,000 was declared
from the accrued profits of the company, for the
period from the date of the organisation of the com-
pany to December 31, 1911, This suggests that the
energetic work of Mr. C. Norie-Miller in huilding
up the company, work which on his promotion last
vear to the United States field, is now being ably
continued by Mr. John J. Durance, is bearing fruit,

Last year's net premium income reached $203.343,
compared with $274.491 in 1910, a growth of $10,000.
With an increased  return from investments, the
total income of the company for the year came up
to 8301417, On the other hand, the claim experience
was more favorable than in 1910, claims paid and
the reserve for claims outstanding  absorhing only
138,020, against 8157025 in 1911, Expenses were
slightly higher than in 1910, but compare favorably
with previous years, at $118,450.  After $7,878 has
been set aside to increase the reserve against uncarned
premiums, there is a balance on revenue account of
$70,202, an advance of $36,000 upon the amount
brought forward from the previous year.

The assets of the company were substantially in
creased during 1911, and at December 31 last, reached
$242.203 against $187,423 at the close of 1910, The
mvested assets are taken into the balance sheet at
SIS 216, about $1,800 below their market value,
The reserve for unearned premiums, Dominion Goy
ernment standard, s $74,043, and there is also a
reserve for claims awaiting adjustment of $43,200.
The directorate of the General Accident of Canada
mcludes a number of well-known business nien, and
under its energetic management, it may be assumed
that this company will continue to attract an increas
g share of the developing business of casualty in
surance in Canada.

S 8
Mr.o A E. Elliott, of the Cookshire, I"Q., branch

of the Bank of Montreal, has been transferred to
Oakland, Ont.

THE CHRONICLE.

ORg

OFFERING OF PREFERENCE SHARES OF
MONARCH KNITTING COMPANY.

Messrso A ES Ames & Co, have this week offered
for sale at par $750,000 of 7 pe. Cumulative Pref-
crence shares of the Monarch Knitting Company,
Limited, with bonus of 15 pe. of the amount of the
P'reference stock in common shares,

Ihe Monarch Knitting Co.,  Limited, has been
formed to take over the business of the Company of
the same name which has been in operation since the
vear 1903, The factories are at Dunnville, St. Cath-
armes, St Thomas and Buffalo.  Mr. F. R. Lalor,
MP, and Mr. J0 A0 Burns, both of  Dunnville,
Ontario, have been president and  general manager
respectively of the old company, and will take the
same positions in the new. Mro AL E. Ames will be
vice-president, and Mr. T A, Russell, general man-
ager of the Russell Motor Car Co., Limited, joins
the Board, which will also include Mr. G. H. Orme,
who was vice-president of the old company.  The
new financing provides additional working capital of
5250,000, which, it is said, is ample for the company's
requirements. The company has been remarkably
uccessful, its average net carnings for the last two
vears being only slightly under $ The busi-

200,000,
ness, which s the largest of its kind in the world,
consists of the manufacture of knitted goods, com-
prising sweater coats for men, women and children,
and a complete line of fancy knitted goods, such as
skirts, toques, scarfs, ete,

The Preference stock carries 7 pe. and the pro-
spectus states that the common shares are about to
be put on a dividend-paying basis,

s Messrss Ames & Cou, anticipated, the shares were
quickly taken up, the market heing ready for a trans-
action of this character.

L

WESTCHESTER FIRE TO ENTER CANADIAN
FIELD.

The Westehester Fire Insurance Company, of New
Vork s applving for a Dominion license for the
transaction of Fire Insurance, and has appointed Mr,
Tohm W Tatley, of Montreal, its manager for the
Dominionof  Canada. - Mr. Tatley s well-known
i~ the Canadian manager of the Phaenix of Hartford,
and of the Protector Underwriters, both of which he
has suecessfully - represented for many  years and
numerons friends will congratulate him upon the im-
portant and valuable acquisition he has now made,

Established as a mutual company so far back as
1837, and becoming a joint stock company in 1850,
the Westehester has a fine reputation. The latest
returns show  that the company has gross assets,
.\'],'u\'_{,_’.‘s; re-msurance  reserve, $_',_§Iu_.{_§4, Lross
habilities, 82,865,245 surplus over  capital and all
habilitics, $1,518000.  Its net amount at risk at the
of o was $400.202.751. Net premiums in
1ot were $2.042,510; and losses incurred, $1,522.804.
Fhe proportion of losses incurred to preminms re-
ceved was 57.0 pe

close

» S
Looking out above the smoke of the fray, the
belief is general  that whether  a republican or

democratic president is elected in November, the com-
servative rather than the radical candidate will win,
Spencer Trask & Co, New York,
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LONDON &
/ LANCASHIRE,

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., Cor. St. Joha St,, MONTREAL.

LONDON&
LANCASHIRE

GUARANMTEE &

ACCIDENT
s

HEAD OFFICE - . « TORONTO

MONTREAL BRANCH: Thomas F. Dobbin, Resideat
Secretary, 164 St. Jawes St.
QUEREC BIA‘\C"u > E. Sword, lun“--l Secretery,
1 St. Peter SI.
WINNIPEG hllN(‘ll A. W. Blake, District Secretary,
Casada Bulldiag, Domald Street

Public Liability, Plate Glass

CARADIAN DIRECTORS. —Hon. C. J. Doherty

Alphonse Bacine, Esq.
(anadian Manager, P.M. WICKHAM, Montreal.

The Yorkshire Insurance Co., Limited

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

Established 1824,

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

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT, - Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability,

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

WESTERN

Assurance Company
Incorporated in 1851,

CAPITAL $2 500,000.00
ASSETS $3,284,179.93
LOSSES paid since orgunlulton ol Com-

pany é . over $55,000,000

DIRECTORS
Hoa. GEO. A. COX, President. W, R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C, LL.D.

D. B. HANNA E. W. COX
JOHN HOSKIN, K.C., LLD, GEO. A. NORROW
ALEX. LAIRD FREDERIC NICHOLLS

AUGUSTUS MYERS
JANES KERR OSBORNE

SIR HENRY M. PELLATT,C.V.0.
E. R. WOOD

HEAD OFFICE, TORONTO

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.
CAPIT $4.000,000.00

SUIPLUS TO POLICY HOLDERS 7,745,980.17
ASSETS . 16,001,411.66
LOSSES PAID EXCEED . 149,374,312.55

ROBERT HAMPSON & 'SON LIMITED

GENERAL AGENTS FOR CANADA. MONTREAL

The National Life Assurance

COMPANY OF CANADA.

Head Office, National Life Chambers, TORONTO.

Er. ELIAS ROGERS, President.
Mr. ALBERT J. RALSTON, Vice President & Managing Director.

Business in force on the 1st April 1912 - $15,125,000.00

Premium Income thereon $555,000.00
Tolal Cash Assets - . - $1,915,000.00
Surplus 1o policyholders . . $441,500

The LIFE AGENTS' MANUAL, $3.00
THE CHRONICLE - MONTREAL.
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Insurance in the United States.
(Exclusive Correspondence of The Chronicle.)
Problems of the Workmen's Compensation Business—
New York Likely to have Proper Building Code—
The Prudential's Surplus—Personal and Company

Notes.

The subject looming most largely in insurance
circles in this city and country, is that of employers’
Bability and  workmen's  compensation.  Owing o
influences and experiences brought to bear from the
other side of the water, this country is stirred to ats
foundations upon the question of - the relationship
between emplovers and  the workingman. As s
well known, heretofore the matter of compensation
for employees in case of injury has been taken care
of through employers’ lialility insurance It looks
now as if the various States would many of them
adopt the same kind of Taw which has heen passed in
the State of New Jersey, and which is rather a work-
men’s compensation law than a question of emplovers’
liability.  However this may be, it is undoubtedly
true that the companies will still be called upon to do
the actual insuring, and while 1t is now uncertain on
~ what basis the business may be established, it is likely
that sooner or later a fair arrangement will be made
between the companies and the large employers of
labor.

s

A i b

R

Proposen Bripmse Cope For NEw YORK.

It is very gratifying to the fire insurance men of
this city that a building code is likely to be adopted
which will be satisfactory, safe, and which will prac
tically embody the main ideas originally proposed
by the fire insurance men. s we have before stated
in this correspondence, the matter of the passage of
a proper building code for New York City has heen
held up at various times on account of reasons politi-
cal and personal, and which largely concern manu
facturers and dealers in various kinds of material
who brought their influence to bear upon the common
council.  As stated, however, it seems likely now
that an ordinance will be passed compelling the
adoption of building regulations which will be satis
factory to the underwriters, and which will very
greatly add to the safety of the public.

AN TaprorTanT DECISION.

A recent notable event in life insurance circles is
the decision of the courts to the effect that the Pru
dential Insurance Company, well known all over this
country and Canada, will be allowed to distribute
something like $20,000,000 of its surplus to policy-
holders.  This plan was proposed by the company
several years ago, but an action was brought by cer-
tain stockholders to prevent this distribution on the
ground that a surplus should accumulate for the
* benefit of those who own the shares of the company.
This now places the Prudential in a very favorable
%pmilinn so far as its policyholders are concerned,

NOTES.

The annual meeting of the National Board of Fire
Underwriters will be held in this city on May 23.

¥

* In consideration of his services to the fire insurance
business, Mr. U. C. Crosby, until lately United States
manager of the Royal Exchange Assurance, has been
elected to honorary membership.

THE CHRONICLE.
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Among recent visitors in this city, was Mr.o HOT.
Lamey, manager at Denver for the Western and
British America Assurance Company, of Toronto

* * * +

Manager E. G. Richards, of the North British and
Mercantile Insurance Company, is making a South-
ern tour, following his attendance at the meeting of
the Western Union, at Atlanta,

* * * *

A\mong recent departures for the other side are
President John R. Hegeman, of the Metropolitan
Life, Manager John A Kelly, of the General Accident,
and P DL MeGregor, of the Western Department of
the Queen Insurance Company, of New York.

* * * *

Vice-President E. HL AL Correa, of the Howe In
surance Company, is absent on a trip to the Pacific
Coast, where he will spend several months,

Querisr

o2,

o L
THE INSURANCE OF LARGE VESSELS.
(The Times, London, April 19.)

In view of the fact that most marine insurance
companies have considerable lines on the huil of the
I'itanic, some interest attaches to the views of the
London underwriter of a Canadian oftice, who,
though he had, under a contract, lines on the Titanic
and other large vessels, had been steadily re-insuring
them for several years.

Asked yesterday to erystallise his views, the under
writer stated that he alwayvs had a dishike to hull
insurances on very large vessels more particularly
because  stranding must  necessarily bring about a
heavy claim on the policies, as there are no tugs
afloat that could take such an enormous weight off
the ground.  He considers that the question of dock-
ing was also a vital matter, as he believed there were
no docks on the other side of the Atlantic capable of
taking a vessel of such great size as the Titanic
and very few docks in Europe. A gain, if a vessel
wich as the Titanic had got into trouble which en
tailed docking, she would probably have a list which
would make the process of docking a very hazardous
one.

His third reason for reinsuring  was that “these
mammoth passenger liners have such an enormous
amount of electricity in use all over the vessel that
an accident of any sort might lead to over-runmng
or short-circulating, which might canse a fire suth
cient to bring about a scrious claim, if not a total
loss of the vessel, especially if the fire raged in the
portion of the boat devoted to the first-class passen
gers.”

These views are interesting, and that insurances on
very large vessels are not considered to be without
drawbacks is shown by the fact that at the mecting
of the Alliance Assurance Company on Wednesday,
it was stated that the office had only £35.000 on the
hull. It is by no means certain that many other
important insurance companics wonld sce any ad
vantage in disclosing the extent of their habilities
It should be remembered, however, that there are
disadvantages in every risk, and that underwriting i
really a question of quoting suitable  prenuns to
meet the estimated amount of risk,

New York, May 7,
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RECORD YEAR

CANADA LIFE

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

were all the Greatest in the Company's history of 85 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN | | “*r++mivwce in sunstis 1o poiohoirs

The Watchword.

o NDERWRITERS || THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

Head Office for Canada, - TORONTO. $57,353,726.13
JOHN B. LAIDLAW, Manager. RECEIVED FROM POLICYHOLDERS in 1911

. $55,582,183.20
Lebe of the ‘:‘:::'.‘,::;“"‘" f’":’;;““ AL EXCESS OF PAYMENTS OVER RECEIPTS

JOHN MacEWEN, Superintendent. $1,771,542.93

AGENTS WANTED. "";,‘g:’é‘;‘,’:;’s;'f,;"'
APPORTIONED FOR DIVIDENDS IN 1912
$15,146,685.72

Union Mutual Life Insurance Co. MUTUAL LIFE AGENTS MAKE MOST MONEY

FRED. Eo'::c':::’l):“;:uidem BECAUSE
ot ' : MUTUAL LIFE POLICIES SELL MOST FREELY

Accepted value of Canadian Securities held

by Federal Government for protection of policy- For terms to producing agents, sddress :

holders, $1,206,376.
Al policies tssued with Annual Dividends on GCOI‘ge T. Dexter

payment of second year's annual premium, 2nd VICE PRESIDENT

Q..::‘::.:";':,.:::: '8:,':,:,,.“'""' FERRES 34 Nassau Street New York, N.Y.

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal. THE LAw UN[ON & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1806
CITY AGENTS WANTED A“‘o“ E‘:ceedm- $45,000,000.00
ver $6,000, invested in Canada.

THE ACADIA FIRE INSURANCE (0. FIRE and ACCIDENT RISKS accepted.

of Halifax, N. S. Canadian Head Office: 112 St. James Street, Corner Place d'Armes
TARIFF MONTREAL.

\ ’ Agents wanted in unrepresented towns 1a Canada.
Apply NORRISEY, ROBINSON & FREYGANG, General Agents W D AIKEN, Superintendent, 4. E. E. DICKSON
m NVE. IUII.DING. s “ONTDEAL Accident Dept ‘ Canadian Masagerf
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Iusurance Briefs.

The Imperial Life Insurance Company of Canada
has lately issued a new  booklet under the title of
“A Few Facts.”
and the booklet is effectively illustrated.

* * * *

Mr. T. D. Richardson, Canadian manager of the
New York Underwriters, is making an extensive
Dbusiness trip in Western Canada, together with Mr.
H. A. Joselin, the company’s inspector.

* * * *

The New York Journal of Commerce contains the
following brief and illuminating announcement::
“The Lloyds, London, losses in the Houston, Tex.,
fire on February 21, have not yet been paid.”

* * * *

Mr. F. W. Doran, has been appointed chief agent
for Ontario, of the Standard Life Assurance Com
pany, and the company’s office has been transferred to
the Quebec Bank Building, 35-37 King Street West,
Toronto,

+ * * *

Mr. S. B. Nelles, associated with the Canada Per-
manent Mortgage Corporation for more than 20
vears, latterly as assistant manager for Saskatchewan,
has been appointed manager of the loan department,
for that province, of the Sun Life Assurance Com-
');l“y.

* * * *

The Elk Lake Board of Trade is apparently dis-
satisfied with the fire insurance companies’ methods
in regard to their Northern Ontario business and
many of the members are reported as thinking that
“the time was ripe for the formation of an insurance
company or society, expressly for New Ontario busi

"

ness.
. * * *

Following the recent investigation into the chaotic
condition of the Guelph, Ont., fire brigade, due to
the ill feeling between the members and Chief Finch,
the city council have called for the resignation of the
Chief and every member of the paid and voluntary
brigade and ordered a complete re-organization of
the department.

* * *

We regret to announce the death of Mr. \W. 11
Riddell, assistant manager of the Mutual Life Assur
ance Company of Canada, which occurred vesterday
morning as a result of apoplexy, from a stroke
of which he suffered the previous evening.
Mr. Riddell was born in Sparta, York county,
August 18, 1837, He received his  education
at  Collingwoo!  Collegiate Institute and  entered
the teaching profession at the age of 19. In
1865 he abandoned that for the insurance field.
In 1870 he became editorial writer on the Toronto
Press, and in 1876 joint owner and manager of the
Toronto Tribune. In 1882 he accepted the secretary
ship of the Mutual Life of Canada, removing from
Toronto to Waterloo, and five years ago was pro
moted to assistant manager of the company. For a
number of years he was president of the Derlin and
Waterloo Hospital, Board of Trade, Library and
l"ark Boards, and also a member of the Council of
St. Louis Roman Catholic Church at Waterloo, In
politics he was a strong Liberal, being on terms of
intimacy with Sir Wilfrid Laurier.
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The matter is apt and to the point, '

R0

The .Etna Life Insurance Company on Saturday
<ent a check for $30,000 to Mrs. Clara Go Hays,
widow of President Charles M. Hays, of the Grand
Trunk Railway, who died in the Titanic disaster,
This is one of a number of large claims under its
accident policies already paid by the Jitna as a result
of the the Titanic. The Insurance Field
publishes a table showing the amounts of insur-
IYield publishes a table showing the amounts of insur-
ance carried by Titanic victims, According to this
list President Charles M. Hays carried $25,000 life,
and $130,000 accident insurance;  Mark  Fortune,
Winnipeg, had S14,310 life, and C. AL Fortune $4,000
accident; | H. Ross, Winnipeg, $17,500 life; T
Beattie, Winnipeg, Sp000 life, and G E. Graham,
Toronto, $2,000,

loss of

* * *
THE PERNICIOUS MATCH.

Insurance Engineering, of New York, has recently
made an extensive investigation into the subject of
the “pernicious mateh,” against which, in the interests
of fire prevention, an active campaign has lately been
waged.  The conclusion come to is that the campaign
has failed of effect, inasmuch as only 8 per cent. of
the population of the cities of the United States are
represented as having interest in the  subject of
matches. In five states, attempts have been made to
pass laws compelling the use of none but “safety”
matches, but domestic match manufacturers have
suecessfully lTobbied against these bills.  Legislation
regarding matches is actually under consideration in
six states,

* * * *
THE EXTENT OF THE CANADIAN LIFE
FIELD.

Every now and then we hear agents remarking
that it would seem that pretty nearly every insurable
person in the Dominion is already “loaded down.”
Life men of this persuasion scem to feel that so
thoroughly have they and others done their work
that there remains but little that can be done.

Let us see. A little  statistical  caleulation may
prove illuminating. )
The 1011 cenaue places the total population of

the Dominion at 7081850, [t may reasonably be
assumed that 50 pe. of that number are males and
that 50 p.c. of these males are insurable, the remain-
der Deing barred by immature or old age, unsound
health, family history, racial origin, ete.  Making
these deductions, we find that there are in Canada,
1,770,404 insurable males. Such is

approximately, :
fTow horoughly  has that field been

the field.
worked ?

The report of the superintendent of insurance
shows that at the beginning of 1911 there  were
1,172,125 life insurance policies in force m Canada
Some of these are carried on the same life.  Assum
ing that 75 p.c. of the number are carried on different
lives, we find that 870,003 lives are insured - about
40 p.c. of the insurable 1,770,404 In other words,
one insurable man out of every two carries no msur
ance at all, with insurable women not entering into
the caleulation!

Who, then, can hold that the opportunity for the
Canadian field man is exhausted?  As a matter of
fact, life insurance in Canada is but in the swad
dling-clothes period of its development. The possibil
ities of the life agent's vocation m this fair Dominion
are boundless.—The Nalaco, North American Life
agents’ paper.
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s ial { INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurence
pecialty : l Companies, Investments for Deposit with Canadlan Government.

CABLE ADDRESS : CHRONICLE.




May 10, 1912

PUTTING THE NEW ONTARIO ACT INTO FORCE.

The Ontario Insurance Department is taking steps
to put into effect the new provisions of the Insurance
Act passed last session which require the licensing
of every insurance broker doing business for com-
panies not licensed in the province, and the depositing
of a five-thousand dollar bond.

Application forms, accompanied by marked copies
of the Act are being sent out to all the msurance
brokers connected with outside companies of which
the department has knowledge. It is expected that
considerably over one hundred brokers will file bonds
with the department.

Mr. W. J. Vale, deputy inspector of insurance, is
working upon a plan to secure monthly statements
from all brokers licensed under the new clauses of
the Act. This statement will require the broker to
show the amount of business done each month, and
will enable the department, it is anticipated, to keep
a check upon the operations of outside companies.
Meanwhile the department is keeping a vigilant watch
for agents taking business for outside companies with-
out securing licenses.

* B * *

INSURANCE LESSONS FROM THE TITANIC.

The conduct of underwriters will be influenced for
vears to come by the memory of the total loss of the
Titanic, writes the London Economist.  The result
may be to assist the general rise in marine rates
which has been in progress now for several vears
and many forms of insurance will undoubtedly cost
more in the future.  Whatever happens in the specie
market, hull rates will certainly go up, and we shall
have done once and for all with premiums based on
the theory of unsinkable ships. It is most improb-
able that any hull will ever again be done at 15s. per
cent. per annum, and shipowners who build enormous
liners will have the greatest difficulty in getting them
covered, as the policies will be written in much smaller
lines, and the market will not be big enough to take
more than a comparatively small proportion of the
value.

The Economist points out how, under modern con-
d!n}-us nf. miscellaneous underwriting, there is a great
difficulty in spreading risks.

It has, of course, always been recognised, proceeds the
Economist, that to keep the different kinds of insurance in
watertight compartments is an lmpossibility, and under-
writers with big miscellaneous accounts have protected
themselves against loss by watching their risks carefully
and building up very large reserves for contingencies. But
at the same time the insurance market in common with
the rest of the world has belleved the big North Atlantic
liners to be unsinkable, and has never concelved the possi-
bility of a total loss in mid-Atlantic of ship, cargo, passen-
gers and effects. On most sea routes concentration of
wealth 18 not so great that the miscellaneous and marine
insurances overlap serlously, but on boats which contain
all the enormous personal wealth that passes between
Europe and America concentration Is inevitable, and now
that the steamers have been proved subject to the ordinary
marine perils, underwriters will probably have to take a
different line, and bear in mind that one disaster may bring
claims on ten different kinds of policy. The result may be
that underwriting will become rather more specialised;
that underwriters who do a big business in specle and dia-
monds will reduce their lines on passenger steamers, and
especially on the big North American boats, and that hull
underwriters will be less willing to write the miscellaneous
risks. Probably no loss but that of a first-ciass Atlantie
liner could have produced this effect on the market. For
this reason, It for no other, the monster ship I8 very un-
popular at present with underwriters, most of whom would
weicome a return to the amaller and more convenient ves-
anl of 15 years ago.
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The Canadian Fire Record.

ToroNTO.—Main lumber vard of R. Laidlaw Com-
pany, Ltd, damaged, May 4. Fire started in box
car.  Loss about $10,000.

STIRLING, ONT-—Residence of  Joseph  Bronson,
destroyed with part of contents. Origin, defective
chimney.  Small insurance on building.

BrockvinLe, ONT.—Central Block damageil, May
2. Origin, lighted cigarette or cigar stub carelessly
thrown down. Loss covered by msurance.

Forr  WitLiam, ON7.— Business  section  badly
damaged. Losses, Henderson Nault building $30,-
000; Henderson Bros, stock, $50,000; H. Left's cloth-
ing store, $25,000; W. (. Colville stock, $20,000; M.
J. Neville, furniture and effects, $2,500; F. J. Me-
Keown's stock, $1,000. Individual losses of personal
effects $4,000. Insurance approximates 75 p.c.

Sovrn Avarsta, ONT.—Willow cheese factory,
owned by James Bissell & Sons, Brockville, destroy-
ed, May 4. Origin, spark  from chimney.
7.000; insurance, $4,000.

BrockviLLE, ONT—New frame residence owned
by Gordon Cowan, destroyed, May 4. Supposed
origin, incendiarism.  Loss, $1,500; msurance, $300.

MontreAL —West End Methodist church, corner
of Canning and Coursol streets, damaged, May 3.
Outbreak originated in basement from overheated
furnace. Loss placed at $10000. Residence of |
F. Gallagher, Dunlop Place, Westmount, damaged,
May 3. Origin, children playing with  matches,
Origin of fire in Canada Bronze Powder works, 3237
Craig Street West, overheated vessel of composition
which flared up.  Fire in residence of John Squire,
153 Wellington Street, due to match thrown on floor,
which caught curtains,

THE APRIL FIRE LOSS.

The fire losses of the United States and Canada
for the month of April, 1912, as compiled by the
New York Journal of Commerce, aggregate $10,-
394,400, as compared with  $17,670,550 charged
against the same month of 1911 and $18,091,800 in
April, 1910.  The following table gives a comparison
of the losses by fire during the first four months of
1912, with the figures for the same months in 1911
and 1910, together with the record for the balance
of those years:

l‘(u\"

1910. 1911, 1912
January . 15,175,400 $21,922,450 $25.653,450
February . . 15,489,350 16,415,000 28,601,650
Maroch. . 18,465,500 31,569,800 16,650,850
April. . 18,091,800 17,670,550 16,394,400
Tot. 4 months.. $67,222050 $87,577,800 $97.200,250
May. ... 18,823.200 21,422,000 .
June. . 13,183,600
July. . 26,847,900
August . 21,570,550
September . 11,700,000 11,333,250
October . . 37,188,300 13,945,000
November. . 16,407,000 18,680,600
December . . 21,628,000 22,722,850
Tot. for y'r. . .$234,470,600  $234,327.250 o

There were 259 fires during April, this  vear,
causing an estimated property damage of $10,000 or
over in each instance. The large fires during the
month just closed numbered cighteen, which caused
a property damage of $200,000 or over,

It is very apparent, says the Journal of Commerce,
that unless the fire losses for the balance of this year
are lighter than for the same period of 1911, the fire
underwriters generally will do business at a loss for
1912,
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WANTED
G R E s H A M ASSISTANT INSPECTOR for the Provinces

. . .. of Ontaric and Quebec by a British Fire
Life Assurance Society, Limited | Insurance Company. Apply to

Founded 1848 “BRITISH,” i

c/o The Chronicle, 1
P.0. Box 1502, Montreal ‘

Funds : FIFTY MILLION DOLLARS.

THE

Canadian Pacific Railway Co.

Liberal Policies. Excellent terms

offered to reliable Agents. DIVIDEND  NOTICE.

Apply 'or an Ag.noy. \t a meeting of the Board of Directors, held to-day,

a dividend of two and one-half per cent. on the Com-

ron Stock for the quarter ended 31st March last, being

it the rate of seven per cent. per annum from revenue

and three per cent. per annum from interest on the

Aoonsss : proceeds of land sales and from other extrancous assets,

was declared payable on 29th June next to sharcholders
ARCH. R' HOWELL’ of record at 1.00 pm. on 1st June next,
M.ﬂ.'.r for c.ﬂ.d., By order of the Board,

W. R. BAKER,
MONTREAL. Secretary.
Montreal, May 6th, 1912 ;
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Market and Financial Briefs

Mr. Peter Laing, of Montreal, has been clected a
director of the Quebec Bank.

* * * *

The Merchants Bank has opened a branch at
Guelph, Ont., under the management of Mr. John C.
Dewar, lately of Toronto.

. * * *

The Metropolitan Bank has opened a new branch
at corner of Agnes and Elizabeth Streets, Toronto,
under the management of Mr. E. B. Mackenzie.

. . * *

A branch of the Bank of Montreal has been opened
as a sub-agency to their Calgary branch, to be known
as the Ogden Shops Branch, in charge of Mr. 1. G,
Peirson.

* . * *

Canadian bank clearings last week totalled $174.-

003,310 against $100,030,588 in the previous week |

and $155,122,782 in the corresponding week of 1911,
an average increase of 12.7 p.c.
* * ® *

Pending the erection of its own building at the
corner of Second avenue, and Notre Dame street, the
Bank of Montreal has obtained temporary quarters
on First avenue, Maisonneuve, and opened for busi-
ness there on Monday, with Mr. 1% Y. Love in charge.

* . * *

Commercial insolvencies in Canada during April
are reported as numbering 107, with $745022 of
defaulted indebtedness, against 115 embarrassments
for $1,341,501 in the previous year and 88 for $3,008,-
306 in April, 1910, the unusually heavy liabilities in
the latter case being due to three failures of excep-
tional size.

* * * *

The usual monthly compilation by the London
Bankers' Magazine of the aggregate values of 387
securities dealt in on the London Stock Exchange
shows an increase for the month of April of £19,-
731,000. The chief increases were in American and
South African securities, the increases in Americans
being £8,190,000, equal to 2.1 per cent.,, while South
African shares advanced £906,000, or 1.4 per cent.
British and Indian  funds increased £300,000, or
0.04 per cent.; and home rails increased £2,330,000 or
o8 per cent. Foreign government stocks are £11,-
353,000, or 1.4 p.c. lower.

Aggregate value of 387 representative se-
curities on April 20, 1912 ... £2.619.769,000
Aggregate value of 387 representative se-
curities on March 20, 1912 .. 3.600,048,000

Increase .. .. £19,731,000

THE CHRONICLE.
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Mr. . W. Molson has been clected a director of
the Molsons Bank, filling the vacancy caused by the
death of the brother, Mr. H. Markland  Molson.
Mr. F. W, Maolson has also heen chosen to succeed
his brother on the hoard of directors of Montreal
Cottons, Limited.

* * * *

At a meeting of the directors of the Lake Superior
Corporation on  Wednesday, plans were concluded
for the consolidation of the various subsidiary com-
panies into natural groups, and arrangements  were
made for the financing and management of each con-
solidated unit. Various steel companies of the cor-
poration have been combined into the Algoma Steel
Corporation  with an authorized capital stock of
$30,000,000, and $30,000,000 bonds.  An immediate
issue of $13,500,000 bonds has been underwritten,
which will provide for retirement of short term notes
of various companies included in the new consolida-
tion, as well as of the three-year notes of the Lake
Superior Corporation now outstanding.  The Lake
Superior Corporation will hold all outstanding stock
of the new Algoma Steel Corporation and will guar-
antee the bonds,  Banking arrangements will be
conducted in London,

+ * * -
CANADA'S COAL FIELDS.

The Department of Mines at Ottawa has just
issued the first of six volumes in which will be pub-
lished the results of an investigation of the coals of
Canada, with reference to their economic qualities,
as conducted at McGill University, Montreal. It
appears that the Canadian coal fields may be grouped
roughly into four great divisions, three of which are
of present importance. In Nova Scotia and New
Brunswick, there are estimated to be  3,500,000,000
tons of bituminous coal; in Manitoba, Saskatchewan,
Alberta and British Columbia (Eastern Rocky Moun-
tains ), there are estimated to be 400,000,000 tons of
anthracite, 30,000,000,000 tons of bituminous and
100,000,000,000 tonis of sub-bituminous and lignite;
in DBritish Columbia ( Pacific Coast) and the Yukon,
there are estimated tons of anthracite,
40,000,000,000 tons of bituminous, and 500,000,000
tons of lignite; in the Arctic-Mackenzie basin there
are estimated to be 490,000,000 tons of lignite only.

In addition to the above there are certain small
ficlds, containing some millions of tons of lignitic
peat and others of doubtful extent and value in the
far north.  With regard to the estimates for Nova
Scotia and New Brunswick, and of anthracite in the
Western Provinees, it is pointed out that these are of
mineable coal, already explored with some degree of
accuracy. Further discoveries of great importance
have just been made in the Skeena district of British
Columbia, and others will undoubtedly follow, in the
end probably almost doubling the present total.

O1,000,000

Dealers in

Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and ILONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.
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THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

Head Office lor Canada, - MONTREAL

W. KENNEDY, W. 8. COLLEY, Joim Managers.

$2,241,373
22,457,413

LOSSES PAID EXCEED $235,000,000

ROYAL EXCHANCE ASSURANCE
Founded A D 1720 '* -
Head ()H::;v Canada
ROYAL EXCHANGE BUILDING. N 1.1

MONTREAL o )
ARTHTE Bagas —— “,
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Wead 0fTice - Roval Fachange, London

s U N INSURANCF
OFFICE
FOUNDED A.D. (710.
Head Office :
Threadneedle Street - London, England
The Oidest Insurance Offiee In the Werld

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

Canadli;v »Branch :
IS Wellington Street East, Torento, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by

depositing $300,000 with the Dominion Governmens
for security of Canadian Policy-holders,

MOUNT ROYAL ASSURANGE COMPANY
AUTNORIZED CAPITAL, - - $1,000,000
HEAD OFFICE: . . MONTREAL

President, Hon H B Reinville Vice President, J. M. Wilson
J. £, CLEMENT, Jr, General Manager

Responsible Agents wanted in Montresl and Province of Quebee

ANGLO -AMERICAN

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

Authorlzed Capltal $1.000,000
Subscribed Capltal . - 480,100
g g ST KT 52.916.87

H. H. BECK, Manager

Applications for Agencies throughout the Province of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $10,737,657.32

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

Applications for Agencies lnvited.

ESTABLISHED 1800
Total Funds Exceed Canadian investmonts Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MAcNibER, Rsg., Chairman CHas. F, Sia8, Rsq,
G N MoNCEL, EsQ. WM. McMasTer Eag.

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

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1839,

ASSETS . . . . . $557,888.98
RESERVE . . $193,071.28
OTHER LIADBILITIES 20,687.91

— 215,789.19

Surplus to Policy-holders - $344,1%6.7¢

Head Office: 59 St. James St., Montrea]

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
172 ST. JAMES STREET

Montreal
THE LIFE AGENTS' MANUAL - - $3.00
Published by The Chronicle, Montreal. " mm&&
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THE GENERAL ACCIDENT ASSURANCE CO. OF CANADA

TORONTO, ONTARIO
SIXTH ANNUAL REPORT

The Directors beg to present the Sixth Annual Report to the 31st December, 1911

Che premiums, less cancelments, returns and re-dnsurances of every description, amounted 10 $293,543.20,
interest on investments $7,873.76, making a total income for the year of $301,416.906

The expenditure for claims paid and outstanding, commissions. ete., amountcd to $257,375.48

The reserve for unexpired risks was increased by $7,878.43, making a total expenditure of $265,253.91

The balance at the credit of revenue account for the year amounted to $36,163.05, which, added to the
balance carried forward from the previous year of $34,039.44 left a total balance at the credit of the revenue
account of $70,202.49.

On the 26th February, 1912, a dividend of §10,000 was declared from the acerued profits of the Company,
for the period from the date of the organization of the Company, to December Slst, 101L payable to the share
holders of record on that date PELEG HOWLAND,

Toronto, 16th April, 1912 ) President.
BALANCE SHEET AS AT 31st DECEMBER, 1911.
Liabilities. Assets.
1 Capital Subscribed . . . . . .$200.000.00 [ Investments at cost
; e — City of Winnipeg 4 p.o. Debentures, $12 96685
5 Capital Paid wp . . . . . . . . £50, 000,00 “ Victoria 4 pu “ 507200
' Sundry Creditors . . . . 1.201.8 Hamilton 4 po i ]

‘ a 1
Balances due other Companies 255718 Town of Brampton 41, p.

|
375899 } City of Valleytield & poe
Reserve for Claims awaiting | Niagara Navigation Co. 4'y poeo Ix
adjustment . . . . v %) 15,208.03 bentures
Reserve for Unearned Pre- | Strathcona School District 5 po
miums as required by Do- | Debentures .
minion Government . . . . TAM2TY | City of Cranbrook 5 pe. Debentures
Balance of Revenue Account . 1020240 | Saskatoon 5 p. )
X [ Town of Red Deer 6 pu
‘ Clty of Wetaskiwin i poe.
| " Revelstoke 5 p O 000 on
Prince Albert 41y pe. De
I bentures . . . 824005
| ‘ Nanaimo 5 pe. Debentures 500000
2 | o Moose Jaw 41y po = 191N
| / ' * Kamloops 5 pu " 300000
A Town of Brockville 415 p« ¢ 200844
£ i Canada Landed and National In
/ | vestment Co., Limited, 4% po
/’ | Debentures 1000000
: / I Consumers Gas Co. Stock ) IRUNILN B
o Canadian Pacific Rallway Stock 7, 433.75
: Imperial Bank of Canada Stock 22 43100
Colonial Investment and Loan (o
: / 41, pe. Debentures 10 00000
1 / $188.215.02
H / (Market Value $180 906 73)
i / Interest Acerued : 5 2637 66
g Deposit with Accident Underwriters' Asso
/ clation . . . . . K 250,60
8 / Cash in Bank and in hand 196N 6N
/ Sundry Debtors TR
Agents’ Balances $ 6161
p Bills Receivable 122.83
/ Outstanding  Premiums (b cost
of collection) 26.712.85
/ (Reserve on above
included in Llabilities)
/ 27.410.29
Furniture and Fittings (less depeeciation) 3000 68
$242,203.20 $242,203.20
c——— ———
REVENUE ACCOUNT FOR YEAR ENDED 31st DECEMBER, 1011,
Revenue. Expenditure,
General Expenses, Including Advertising
Printing, Stationery Rent, Salaries, L
Surplus from last Account . . o s $34.000. 4 cense Fees Taxes, Commissions, Trave!
Premiums i g o 360050 ling Expenses, Directors’ and Auditors
Less Re-Insurances . . . . . 12,057.00 Fees, el SIS 10T
20 20 | Claims Pald and Reserve for Claims Ovt
Interest on Investments . . . o iy ‘o TATLIG standing . 138 625 01
I Increase in Reserve for Unearned Preminm YRR K
Balance ‘ o ‘ 10.202.49
$335,456.40 | $335,456,40
— | atm——
AUDITOR'S CERTIFICATE.
1 have andited the above Balance $iheet. and in my opinion it {8 properiy drawn up so a to exhiblt a true
3 and correct view of the Company's affairs. All my requirements as an Auditor have been complied wit
§ Toronto, 9th February, 1912
i JNO. J. DURANCE, H. D. LOCKHART GORDON,

| Manager. Chartered Accountant.
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Offering of $750,000 of
7% Cumulative Preference Shares
With 15% Bonus in Common Shares of the

MONARCH KNITTING CO., Limited

Incorporated by Ontario Charter.

CAPITALIZATION:

77 Cumulative Preference Stock . $ 750,000
Common Stock . . : . . $1,275,000

Par value of shares $100 each.

WE OFFER FOR SALE AT PAR 7,500 FJLLY-PAID SHARES OF THE ABOVE-MEN-
TIONED 7 CUMULATIVE PREFERENCE SHARES, WITH BONUS OF 15 OF THE
AMOUNT OF THE PREFERENCE SHARES IN COMMON STOCK.

Pavinents are as follows

$10 per share with subscription, and
$90 per share on allotment.

Applicaticn will be made in dae course te bave beth the Preference and Commen stock
listed upen the Terente Steck Exchange.

The Preference shares are preferential beth as te assels and camualative dividend at the
rale ¢l ;o per annam.

Fractiens ¢f Cemmen shares will be adjuasted en the basis of $85 per share.

Titles te the Cempany's Preperty and validity of the issae of the Preference and Commen
shares bave been certitied te by Messrs. Themsen, Tilley & Jebnsten, Terente.

| | re taken from mforman ipphicd us by Mr. F. R, Lalor, Pre
M & Cr Chartered Necountant
Mona | g Con has been mcorporated by Ontario charter, to take over the
| vhich n | rations m the year 1903, and operated up
| fa il I good mprising sweater coats for men, women
{ d I, such as <k togu i f
| \ | | « nt i chara
were $100.210, showing an carning of 7 per cent. on
( stock
Dunm t Cathar and St Thomas are modern in strocture and equipment
! f he | I'he fa at Dunnville s the largest, and has a floor space of
f nd caquipped with sprinkler system, which redu the isurance
} mg plant, kmitting plant and warchouses
I will n spected, show good and increasing net profits veat
fa h
1 real ostate s $30,000, owing
T \ rvith 1 jnal al Himents
| \n 1 during the current vear were 60 per
Ca han orders y th ame date <howed over 75 per cent
vear
Fwill and patent right naderably exceed the
| \ i the w !
1 ( | won I other " A It
I
™ v U ! $ oo more workimg capnral than ol I Company had It mtended 1o make
Lhin b d Ihomas this year to the extent of about $100,000

i 2N e
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MONARCH KNITTING CO., Limited— Continued.

DIVIDENDS

The first dividend en the Preference shares will be paid on August 15t pext fer the breken
peried ending July 31st—therealter quarterly. The Common steck dividends are te be payable

quarterly at the rate ef 6 per appum, the first te be en November 1st next, for the quarter
cemmencing Auguast 1st.

DIRECTORS

F. R. LALOR, M.P., Dunaville, Ont., President.
A. E. AMES, of A, E. AMES & Co., Toronto, Vice-President.

T. A. RUSSELL, General Manager, Russell Motor Car Co., Limited, Toronto.
GEO. H. ORME, Dunaville, Ont,

J. A. BURNS, Dunnville, Ont., General Manager,

SUBSCRIPTION BOOKS

.\'nl-n'npn..n hooks are now open at our oth
the 15th inst.  The right 1s res .y\ul'-.F'w»:' ch
and to close the subseription books without not

SUBSCRIPTIONS MAY BE FORWARDED BY MAIL, OR BY TELEGRAM AT OUR EXPENSE.

and will close not later than 4 o'clock A\
subseriptions and for ‘!mn* !

Subscriptions may be on regular forms, which

may be had on request, or, where these a atlable

letters simply stating that many shares ar ribed for under the terms of the prospectus will he saft
cient,

Full prospectuses have been published in the newspapers, and copics may be had on a phica it our
othees,

WE RECOMMEND PURCHASES OF THESE SHARES FROM THE STANDPOINT OF SECURITY, INTEREST
RETURN AND PROSPECT OF INCREASE IN THE MARKET VALUE OF THE PR NCIPAL.

A. E. AMES & CO.
UNION BANK BUILDING, TORONTO

This cllering baving been [lully subscribed and the subscriptien beck baving been
clesed, the advertiser is pablisbing this to familiarize the investing public with the securities.

It is understood that the oftices of the executive of the
the Quebee Bank will be transferred from Quebee
to Montreal next month, Mr. B, B Stevenson, the  Cereal

settle vent of the  strike,  the  classitication

of

‘inerals™ being o6 points below the Mareh figure
s and meat, on the other hand, advanced 7 points

general manager, and Mr. R, C. Patton, ispector, 1o 62305, groceries declined 1y point to i85
having their headquarters at Montreal in future textiles advanced 3 points to 581 and miscellaneou
g 31 581 0
* * * * heavy goods were 205 points higher at 588 I'he

The reduction in the Bank of England's rate of
discount from 3'% to 3 pe, which took plice on
Thursday, was a natural consequence of the hank's
stronger reserve, brought about through the mtlow
of gold arrivals, and the return of cash from the
country.  The discount houses lowered the market
rate to 275 poe, and consequently the Dank of Eng
land would have found it ditficult to make a 3. pe
rate effective,

* . 4 *

At St Stephen, NI, the St. Croix Soap Mig C
of St. Stephen, has been amalgamated with John l.l\
lor & Co., of Toronto, The new corporation will he
known as Canadian Soaps, Limited, and is capitalized
at $2,000,000, a majority of the stock heing held in
S Stephen. None of the stock will be placed on
the market.

. 4 . *

The London Economist's monthly index number
showed a reaction of o8 points from the high figures
at the end of March. The decline reflected  the
prompt reduction in the price of coal that followed

total index number 1s 2003, agaimst 2701 on March 31

While coal 15 much lower, & rise m cotton, 1ron,
cte, indicates good industrial conditions despite the
unexpectedly poor returns of railwayvs in the mdua
trial districts

* * * *
Hhnois Tracoon’s statenent for March <hows an
merease of S0, 5948 mogross carmngs and 8$33.8°0 1
Whitle groc merca-ad only a hittle over 7 poe,
et nade a gain of nearly 18 pes as a result of the
nall inerease i operating expenses for the month a
compared with March, 191 In the three month
ended March 31, the total gross carnmgs increased
130003 ul net S81,673 Ihe gam m net for the
quarter of the year 1= nearly 13 po e prin
cipal figures in the quarterly statement <how the fol
| Mg comparison
112 1911 Increa

G ecarning $1.700061 $1.6.0608 $100660

All oxpen taxt
¢ ; 1073080 101500 07,000
Net earnings $717.270 $655,6003 $81.670
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MORTGAGES vs BONDS OR DEBENTURES

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

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

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

Railway Bonds are very popular. They are generally considered very safe. They pay
about 4'; p.c. interest

Municipal debentures are also safe as a class. OF course, whether one considers Railway
or Municipals he must either analyse the security himself or depend on the house offering
it, but generally speaking, both these forms of security are safe.

Now to compare them with first mortgages on Vancouver improved real estate placed by
this Company :

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

This means that the Railways borrow up to about 60 p.c. of the value of their property
and the purchaser of the secunity, or lender to the company—which is the same thing—has
a margin of safety of only about 40 p.c.

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

50 p.c. of a conservative valuation.

Is a loan of 50 p.c. on revenue-producing real estate not as safe or safer than a loan of
60 pc. on Railways?

In New York city loans on central improved real estate bring only about 3.55 p.c. to the
investor, while New York city bonds bring about 4.05 p.c. This means that in the
estimation of New York 1avestors, central real estate mortgages are safer than the bonds of
the City of New York. But in Vancouver such mortgages yield from 6 to 7 p.c., and the
first inference 1s naturally that some element of safety may be sacrificed.

li 1s generally conceded that a city of 75,000 or over will not under any circumstances,
materially retrograde. Even a calamity like an earthquake will not permanently reduce
population 7

Although the Panama Canal will not be opened for three or four years, yet already the
annual tonnage of the ports is greater than that of any other Canadian city, excepting only
Montreal.

The ideas of railway men regarding the future of Vancouver are shown by the fact tnat
it 1s the terminus of so many railways. More rail vays wiil in five years be in Vancouver
than in any other Canadian city. ~ Vancouver, including Point Grey and South Vancouver,
now has a_population of 135,000. Then why do first mortgages on improved real estate
return 6 1o 7' p.c. 1o the investor? Because of the scarcity of money due to the many uses
for it in developing the country;

The Financial Post of Toronto recently mentioned that insurance companies were becoming
large purchasers of morigages in Western Canada, and says * The margin of security 3
usually taken 1s so great that the risk of loss is practically reduced to a minimum.” That is

just about as strongly as a financial paper will speak of any municipal or railway bond or
debenture

Write and ask us for a booklet on the subject which explains the precautions taken by the
company before lending 1ts own or clients’ funds on first mortgages.

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.

— OR —

DOMINION OF CANADA TRUSTS COMPANY, Monireal

W. R. ARNOLD, Managing Directer,
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Stock Exchande Notes.

Thursday, 9th May, 1912
The Bank stocks were again largely represented in the
turnover of business for the week. Commerce shares were
strong at and Bank of Montreal advanced to a new
high level for the year, se¢ Nling X.D. at the equivalent of
Banque Nationale was the spectac ular feature ad
between sales on a small turnover

227

2584,
vancing 5% points
This stock’s jump was accompanied by the usual merger
rumors but there is nothing official to confirm this report.
Activity in the unlisted department was a notable develop
ment of the trading and a good turnover of shares took
place at advancing prices. The outstanding feature, how
ever, was Rio which sold up to a new high level in its
history on a very heavy turnover. Spanish River Common
continued its upward movement and at the high level very
little stock is coming out evidencing the belief that still
better figures are to be expected. The opening of the new
paper mill of the Spanish River Company is to be viewed
a representative party of Bankers and Brokers of this
city and Toronto, who will go up to the Company's proper-
ty on the 15th. Dominion Canners has made a big gain in
price but in well informed circles it is not expected that
any change in the dividend policy of the Company will be
announced in the near future, For a speculative hold
however, the stock s still attractive. C. P. R, continues its
consistent upward movement, the carnings show increases
week by week and the most e ssimistic market observers
are slating the stock for a considerable further advance.
Smart Bag securities show a small turnover but the de-
mand is good and all offerings are readily absorbed at the
best prices recorded.  Dominion Steel Corporation stock
was the banner issue in point of turnover and the good
gain in quotation ocenrred without apparent difficulty on
“hxu looked like good buying. There is no particular
change in the ecall money market here. The Bank of
England rate was reduced yesterday to 3 p.e.
Seymuanry oF WEER'S SALES AND QUoTATIONS,

by

Closing Closing Net
Seourity. bid bid, change
Sales  May 2, 191 to day,
Canadian Pacifie.. ... ... 2031 255 2561 + 1
“ Spo" Common.. 1 . -
Detroit United .. s} 654 - .
Halifax Tram v . - .
Minois Preferred.. .oovoee Vs o
Quebec Ry, vvees venvnes ve 10 10 _
Toronto Railway ceee 1429 136 -
Twin City . .. . -
Winnipeg Ry. .. v =0 2104 5
Richelien & Umnrm . 1833 121} 122 SR
Can. Cement Com ....... 1668 30} 30 —l
Can. Cement PRL . ..ovvus 500 v P 88l x.p, — |}
Dom. Can. Com..vvee. 1243 60 64 b
Dom. Tron I'reh-m-d . 112102 102 N
Dom. Steel Corpn. 2204 61} 63 .’i
Lake of the W umlu ( om. 110 137 - 3
Mexican Power....ovvoon. 100 1 K24 + 1}
Montreal Power ......... 20400 200ixp  203jxn. + 2,
Nova Scotia Steel Com ... 139 04} 934 l.
Ogilvie Com.oee cove seveee 0 .. 1274 -
Otawa POWer . ....ovveaen 123 156§ 155 — 1
Rio Light and Power...... 612 127 129} + 2
Shawinigan . . . dle . 135 A
Smart Bag Cc . 5 . 110 - §
Smart Bag Preferred, 191 107 107
Spanish River Com...oveu.. 4029 i 51
Steel Ce. of Can. Com. 3 304 304 + 4
Can Convertera..,oee 165 . 414 —
Dom Textile Com.. .vus 107 694 694 TS |
Dom. Textile Preferred. . 17 o P ‘
Crown Reserve...... .... . 4200 xp 34 xo—
CANADIAN BANK CLEARINGS.
w eol ending | Week one I
g g | B
Montreal ... &%, 401 53,165,978 , 249 145 2
‘I:vlw‘:::o o, 41 .u.':so 204 '5"3323? ':.’.:‘:33
Anwe 1,208 | 5,808,204 4,429 3,843,386
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Traffic Returns.

Canapiax Pactric Ratnway.

Year to date. 1910 1911. 1912, Increase
Mar. 31..ee. . S19,487,000 $20,175,000 $26,333,000  $5 855,000
Week ending 1410, 1911. 1912, Inrrﬂ\n
April T...e 1,959,000 2,046,000 2.519,000 473000
“ 14 e LSI7.000 1,980,000 2,525,000 539,000

“ 21 .o LIR0.000 1,951,000 2,504,000 643,000

30 .. 2,265,000 2,472,000 3,387,000 915,000

GranD Trunk Raruway
Year to date. 1910, 1911. 1912 Increase
Muar. 31, 0,911,978 10,394,178 10,762,459 365,281
Week endlng 1910, 1911, 1912, Increase
April Toeeensnns ﬂl 5,808 857,797 030, K1,956

“ 14 .. 90 RY1,154 947, n

ol . H" 5 873,106 039,63

“ 30 ceeeeese 1,103,199 1,125,144 1, H"‘*IA HH,'.H
X CaNaDIAN \unnm\ Ramway.

Year to date, 1910, 1911, 1912, Increase
Mar.8loooe..n. 2,425,200 2896,300 4,004,200 1,107,900
Week ending 1910, 1911. 1912, Increase
. 3 o 381,500 53,5600
306, .m) 374,700 68,200
301,400 356,100 54,700
397 t.lil) 409,200 195,500 86,300

Twix Ciry Rapin Traxsit Comrany.

Year to date, 1910, 1911, 1912, Increare
Mar. 81oeeeeeee  $LT01,485 1,795,248 §1,8%6,877  $91,649
Week ending. l‘!lO 1911 1912 Incrense
April T oeeninns 35,820 140,670 150,413 9,843

(U H ves 167 145,785 3868

20 . o7l 141,32 Dec.d 862

LU (| l!\ I=7,417 3,180

Havtirax I LECTRIC lnumn CoMpaNy.
Railway Receipts.

Week ending. I')l() 1911, Increase
3,501 4,790 584
! 802 3,872 360
21.. 380 4,230 4, ll" Dec. 101
80....0000 49'u. 5,034 5,211 177

HavaNa Erecerric Ramway Co.
Week ending 1911, 1912, lncrﬂm

April Toiveeines 47,619 50,341

“ 14 . 44,661 60,382

w 21, 44,010 49,553

“ W.eeessoee 43,756 45,305 ’
May 8........ 44,552 51,192 6,310

l)un-n Seeeriok Tracrion Co.
1910. 1911. 1912, Increase
April Teeee.nn. 20,275 20,784 21,742 958
 ldoseoroee 19,409 20,753 20,833 X0

LU | e 19,040 21,441 20,730 Dec. 711

Derrorr Uwiten Rannway,

Week ending 1910. 1911, 1912, Increase
April Toesees. 158,629 167,940 200,186 32,246

L £ PPN 161,140 coaees e o sose

MONEY AND EXNCHANGE  RATES.
To-day Last week. A \tlr5Ag«r

Call money in Montreal.. 504
» s in Toronto,. .. 5 h4%,
. W in New York. 2i%
¢ . in London ... 2 2
Bank of England rate..... % YA

ConsolBessesnreiies sonans ™y ™=

0 9

Demand Sterling. ..
Sixty days’ nmh(‘ilerlmg » L} LI

BANK OF ENGLAND'S STATEMENT.

Yesterday's weekly Bank of England Statement showed
a proportion of reserve to lability of 51.20 p.e This com
pares with 4891 p.o. last week

DOMINION CIRCULATION AND SPECIE.

March 31, 1912, $113,443,633 e F104,720,6060
February 29 ..... 114,063,004 ~eptember 30,000 102,000,429
January 31...... 113,188 850 Augast 31, . . 102,659,990
December 31, 1911 115,149,749 July 31...00u cvvees 100431114
November 30 ....0. 115,756,256

October 31...

Specie held by Receiver General and his assistants
March 31....00 caveee
February 29,

95,502,305
L. 09,587,187
L. 9M.693.907
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STOCK BROKERS

CABLE ADDRESS “ RYKERT

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
O. H. Smithers J.J. M. Pengmen G. W. 8. Heondoroon

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

ISI Notre Dame Street West, MONTREAL

‘Phone Main 0548, Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Members Montreal Stock Exchange

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

Aunalyses of Montreal Stocks mailed on request

d. E. GAUDET & CO.

Meombere Montreal Stock Exchange

STOCK BROKERS
Francols Xavier Street

MONTREAL

82 St.

TEL. MAIN B148

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

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

Telephone : MAIN 3602,

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

A. A. WILSON & CO.

Members Montreal Stock Exchenge

STOCK BROKERS

BRUNEAU & DUPUIS

Members Mantreal Stock Exchange

4 Hospital Street, MONTREAL.

40 Hospital Street, Montrea! 123 St. Peter Street, : : : QUEBEC.
Loadon, Eng.. New York & Boston Correspondents A. B. DUPUIS, A. BRUNEAU.
J. PITBLADO R. C. HOLDEN

G. W. FARRELL & C0.

Members Mountreal Stock Exchange
STOCK & BOND BROKERS

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

J. PITBLADO & CO.

Members Montreal Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Building
10 ST. JONN STREET,

MONTREAL

May 10, 1912
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List of Leading Stocks and Bonds

REPONTED FOR TAR CHRONICLe BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONIKEAS

CORRECTED TO THURSDAY, Moy Oth, 1912

Par oont’
of llest When Dividend
to paid up PAayable.
Capital
L d

B7.0 | April, October,

K140 [March, June, Sept,, Dec,
12057 |Jan, April, July, Oetol o
11460 Mareh, June, Sept., Dee,
9298 Mareh, June, Sept., Dee,
.07 [March, June, Sept, Dee,
10000 |Feb. \Ily Augn-t Nov,
N3 62 Mareh, June Sept., Dee.
12600 |Jan,, Aprﬂ July, Oetober
100 [Jan, April, July, October
9636 Mareh, June, Sept., Dee
65 00 Feb., May, August, Nov,
179.00  [Jan,, April, July, Octoher
11.32  |Jauuary, July,
187.53 L April, o ||Iy Ootoner
18 ‘“l ohy Junie, Sept., hee
6000 |Jan, April, .lnly, Ootoler
50.00 |Mnn-h,.lnm-_ Pt heo
1264 Jan., April, July, October
130,00 b, May, Aug. November
M40 Feb., May, August, Nov,
20.70 March, June, Sept., heoe
7 | Ootob: v
612 | , Dee
500 .

"I Mareh, Jane, Sept

Lddan

Jan., April, July, Ootoher
Cumninative

do
 Dee,
April, Uetober,

o Awn. .luly, Oetolar
April, July, October

| r
-lltl Aplll. .luly, Oatober
Monthly,

February, Al\lu;ii.

Jan,, April, July, Ootober
Jan,, April. July, Ootob: v

Jun,, A|-1II.‘ .|||iy, Octobor

n, Aprll, July, October
Jan., April, July, October
Initial Div,

Jan., April, July, October
Jan., April, Jaly, Oetober

Feb,, May, August, Nov
TUAry, August

Jan,, April, July, October
MIMh une, Sept,, ee.
Jan., Apvll, .lnlv Octoher

Jan, April, July, October
Jan,, April, July, Ootoher
May, November

April, Oetobar

April, October

Mareh, June, Nept. Dee,

Feb,, May, August, Nov,
.Innny ul
Jan, Apr uly, Octoher

March, June, Sept., Dee,

It Arvll Jnly October
Mareh, September
\llvch, June, Ron , Dee

Feb, May, Aungust, Nov
Feb. May, August, Nov,

Vﬁreh, June, Nipl , Dee

Jan ,Aprﬂ,:n\ly, Oatober

,l.l.n April, July, Oetober

" Apvn July, Oetol er

LlJan., April, July, Oetober

3

,May. Anguat, Nov
April, July, October
May, Novemoar
Jan,, April, Jely

| Par Keturn
| Closing value percent. on' Rate of | Capitsl Res!
OCKS. rices Or investment Annusl Capltal P Y
BanK STOC |'A..; sale, ":“""' at present Dividend subseribed — pald up Fund
Share prices.
ESI—— ———— ——
Asked Bl & Perlent. puraam $
British North Ameries e 156 U3 b6 & 186 T
of C nmmeru %8 o7 5 o 0 15,00 nm
Domiulon., .. yo%e : o o 1”7
Hamilton . fom R " 2057 40
] . . 100 V2 o 196 4
. e 7 1300 400 425,000/
. “er Ly 12 €000, 0 « 000 Hop) 6,000 000
. 100 10,000,004} 1L26970). ... seseles
Merohants Bank of € 14 103 100 515 0 GE21L 4N BABT TIN5 4C0 000
Metropolitan Bank ... ... e 100 0 1000,000/  1.000000| 1,270,000
 Molsons, . - 07 2w 100 A0 " 4000000 4008000 4,600,000
¥ Montreal LU0 e XDpo2s o ane o w 3 1 S500 NGO 15,767, T0| 15000 000
b P AR k] 1" LA 7 2,000, 0002 000,00 1 300,000
i \ ) oo Ho " 1,000 D00 1,000, () 1,700,000
Northern Crown Ilwl hald | 2,207 80 2207, 00 20,000
Nova Seotls . 4 fd 1o h0s " L000 000 3005 ree| 7 40T
Ottawa sl eone llll m 5T " 3,500,000 1 H00, 60 1,000,000
’ Provineial Ilmh of Cannda., ..... . | ) [y o 1,000 000 1 000 000 500,000
o Queliee 140 138 100 y 00 1 2,500,000 2,500,060 1,250 080
{ ROPAI ..ov covve coneevvennneananes | 283 23281 100 515 | 12 7,815,800 7,401,980 R 421,178
Standard . . e eeee R T L . | 13 2,000 (00 2,000 e 2,670.0001
Rterling., e . " % 1,057 500 ORS 80T A1 416
loronto e vh ity ee 2004 20w [ V2 " 5,000,000 4,925,705 5,023,708
Uraders ... 170 16y 1L 4790 . 4,387 800 4,354 500 2,500,000
Unfon Bank of ¢ 167y 167 10 LR CI soma600 40500700 80755850
Vaneouver cess sees " . 1,169,900 T3 ooniiiiaien
Wayburn ﬂm-llmy ....... | eeee 1 [ 602 800 301,400 15,000
MISCRLLANROUS STOOKS. |
#oll Talaphone s eam sl 0o | R 12,5 0,00 12,500 0°0)
WO, I'ackers Asn “A xn 100 I 635,000 W00 ...
1 e | Pref.
do It XD 1™ . 7 522,800 A22,800
i do Com Xb 0o Gls 0 1,611,400, 1,511,400
T Oanadian PRoIfe. . .ooiiiiiiirssnarinns 1o 48 78 180,000,000 180 600,000,
] Cunadian CAFCOm L XD 100 . | 3,500,000/
3 do . 1 - "t | O oiioieie
> Canadian General Klestrio P O PTU I | I 1 ’ 302 136/
Can, Coment 0om, .. ... . 204 29 . || 080}
% o, | bt XD rop s 78 ‘1 ‘ oo
Oam. Con, Iluhlu\r(‘nm,. e L 10 465 ¢ | “
Prof . 1 7 | ™0
(anadian Oonverters, 2 4y .- s~ gziied L
(Crown Ressrve oF 3.5 L4 . " ‘900 987 80 967 ...
Detrolt United Ry .. .. 67 G g 746 5 1 oon 000 o
3 Dominfon Coal Proferred .. 11 RN PPN 608 7 000 L.l .
' Dominion T.I\II‘ Co Com . 060 o 77 6000000 ...
d 02 o 6 8 3 I ?5’-0?"; 1,89 030
Nom. Tron l R!nl P, 1021 1. G K3 T | noooooo] 5.00 000
Dominion Steel Corpn, ... 631 63 len LRl | 30,598,600 M.598.6W
A Duluth Saperfor Traction, .. 1nn 3 000
f Halitax Tramway Co ., 100 : | imz |_'::'o'.'m
% Havana lflume Ry Com .. 100 4 7.483.708|  7.461 708
': Proferred . 100 6 | 5000000 5,000,000 .
Hiinols I‘u« Pra o [] 5:5‘_4" 6,304,600 -
Ed Kamiunistignia Power ., ) 2,000,000
. Laurentide Com. ... l';.:; : ;"7‘3',"2 2,708 00
¥ 1.ake of the Woods Mill. Co_ €am "o 0 | M 2.100000|  2.100.000
% . do Pra 122 ... 100 | T | 1800, 1,800,000
\é Mackay Companies Com . e 00 5 41,380,400 41,380 400
2 do P ... v | 000 .
K Wenlean Light & Power Go’ a3 Wy - isl A 'l‘:f_‘": ﬂa”
P ot M v 000
© Minn St Paul & 883, Com | “diny ivi| o V09 7| Hroegford
do Pra g 100 . 1 8,400,000
Montreal Cotton Co. .., v LT e s | Y
Montreal Light, Ht. & Pwr.Co XD . 0 mn 803 |
i WMontren! Strast Itailway i o :... .: }
5 Montreal Telegraph ... .... " .
Northern Ohlo Traction O . 100 2 |
’ N.Sestte. Stoel & Osal Oo. S Dip M 68 6 |
4 d v aee 100 2 L]
4 Ogilvie Flour Mills Com ..., 2 4
A a0 Prd. - o , - H |
3 venman's Ltd. Com [ R TH T ) 70 ¢« |
& do Pref % o 697 L] 1
& nebee Iy 1. & ' o | i i
fahialion & Out, N 22 12 ™ 65
1 da Janioro P 1%l o0 | 3u8 ‘
dhawinighan Water& PowerCo 16 136 we | sa | P
SaoPanlo L &P . .., 204 213 1M 467 |10
Toledo Rys & Light Co seve  1ae 10 |oene onn
Toronto Street Hallway .. 1355 133) 100 5900 L)
& Trll‘"vl‘M weoe . 100 veod [}
i Twin Clty Rapld ‘rnuli o, 1% . (] 000
i Wast In h Cloctrie | 0 b 000,
’ Windsor Hotel, L 10 1,880 0N0|
g Winulpeg Eletric 1 $,00.00 5
J |
3
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P. S. ROSS & SONS
Chartered Accountants and
Trustees, Etec.

142 Notre Dame St. West, Montreal

MONTREAL WINNIPEG ST. JOHN, N.B,

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 5t. James Street - - Montreal

Tel. Main 3113

D. w. OGILVIE & COMPANY

Real Estate and Insurance
11 ST. SACRAMENT ST.
MONTREAL

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot. )
Cable Address, Western Union Code. * Accuracy " Montreal

Quebec Bank Building MONTREAL

PRUDENTIAL TRUST COMPANY

LIMITED

HEAD OFFICE Trustee for Bondholders Sk S.M,
Transfer Agent & Registrar
4l43 Mdministrator  Receiver .‘\r:lld D.m" v“n
Liquidat Guardian signee
ST. FRANCOIS | """Tiuiie Costodian [ Terms exceptionally

lAVIER sr.‘ Keal hln‘lt and Insurance Departments moderate

(C. W. MILLS \..l.]( ) ‘ p—
Insurance of every kind place
"oltnul. at lowest possible rates Invited.

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

British American Bank Note Co., Ltd.

Head Office: WELLIKGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against counterfeiting of Iu\\k NOTES, BONDS,
\IIM K CERIIFIC \II\ POSTAGE and REVENUE ST \MPQ

and s 1l Documents of a4 Monetary value

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

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

DAVID BURKF

GENERAL INSURANCE AGENT —FIRE, LIFE,
ACCIDENT, Eto.

solicits the patronage of the nsuning pubilic of Montreal  1ie has
been appointed a special agent of the Noarn Bririsu and My w
CANTIE K INSUMANCE CoMPANY, whose standing is unquestione |

All business placed in his hands will be promptly attended to

Office : 200 Lake of the Woods Bullding

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - - Montreal

NOW_READY

Lovell’s Business Directory

of the
Cities of MONTREAL and QUEBEC, for 1912-13

Containing an Index to Streets, and the
Name Business and Address of every firm
or Person doing Business in Montreal
and Quebec

PRICE, $3.00
Corrected up to March
JOHN LOVELL & SON, LTD.,

PUBLISHERS 23 St. Nicholas St., MONTREAL
May 1oth, 1912

THE LIFE ACENTS’' MANUAL

Price $3.00
The Chronicle - Montreal

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
llllblllh!‘ in the IIEIGN ol GEORGE 111

Income

Funds (uclndmg Unullel Capul) . 17,633,467

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

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager

$ 6,916,365

Active and Influential Agents Wanted
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STOCK AND BOND LIST, Continued )
- ""‘0 T o ) o -
| Closing (P 0' g
otations . r V' Interest Dat e K
noxos  (Whonl Amows | Whefuenm | Whmiere | Sn KA
Aske! Bid | A0 E S
Bell Telephone Co.vevese 105 {104 | 5 $3,619,000/1st Oct. 1st Apl. Bk.of Montreal, Mtl.|April 1st, 1925 )
veee 1063106 | 63,50 s 166 DECs eses cunans eansne seas|Dec, 1st, 1930 Red at 110aft.Nov." 19
Can. Car & Fdy...... 1063{106 ‘1510 000|1st June 1st Dec s " or in pt.afs.Nov.'I1
Can. Converters,........ 88| .. | 6 474,000{1st June 18t Dec. cvesss or caovaneeses(Dec, 18ty 1926
Can Con. Rubber Corvve 98 [ 97 | 68 2,570/600(1st Apl. let Oct. " “ |Oct. 1st, 1046 Redeemable n! 1o
' | | after Oct. 1911
Can. Colored C llun(o Lo 199 6 1 2000,0002nd Apl.2nd Oct . “ |April 20d, 1912
«::: (,:-’n(wn(t Couunannn 100 | 993 64 5:000.0001“1 Apﬁ. 1st Oct. ‘ o loet, lzm 1929 :g'-}wn-n'hlle x:tlz)lo .
994| 99 ° 6,300,000{1st May Ist Nov, L o JApnl e, 1940 Bedeemable al banc
Dominion Coal Co. i ,300, 8t May ov ‘ | [nt.after May Ist,1910
Dom. Tron & Steel Co...| 95 | 943] & 7'!'1'00(\ Ist Jun. 1<t July/Bk. of Montreal, Mtl.[July Tst, 1929
1 ) a7l 6 BR § l( | t Co, March 1at, 1925 Redeemable at 110
Dom. Tex. Sers,** A" ... Jl.{i 768 ’lmil March 1 Se ||t oyal Trust Co, Mtl. arch 1a ol T
“ B 1024 6 1,000,000 “ " “ “ Redeemable at par
l after 5 years
“ WC"eees 963 o0 | 6 1,000,000/ “ L “ “ |Redeemableat 105and
' Iuterest
“ WD %oes] oo | 0o Jovee 450,000 “ o ’ “ " o
Havana Electric Ruilway ) T,R24, 731 st Feb, 1t Aug. 32 Broadway, N.Y. .|Feb. 1st, 1912 Redeemable atl0],
Halifax Tram...coo.ooes b 600,000 15t Jan. 1st July|Bk. of Montreal, Ml [Jan, 1st, 1916
Keewatin Mill Co.vunens 6 7.’;0,001"14 March | Sept.[Royal Trust, Mt |Sept. lst, 1916 Redeemable at 110
o | |
Lakeof the Woods Mill Co| .. | .. 6 1,000,000 1st. June st Dee.|Merchants Bank of |
b | | Canada, Montreal..[June 1st, 1932
% Laurentide Paper Co....| o | .o | 6 947,305 2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan, 2nd, 1920
3 | } ‘ |
‘ |
. Mexican Eleetric L. Co..| .. ‘ | 5,778,600 Ist Jan. 1st July " t [July st 1935
g Mex. L't & Power Co .. b 11,72+ '-(mllhl Feb. st Aug. Feb. 1st, 1933
it Montreal L. & Pow. Co..[100 | 993 4} 6,787,000{1st Jun. Ist, July L ¢ Lan. 1st, 1932 Redeemnble at 105 and
& ‘ Int. after 1¥12
i} Montreal Street Ry. Co..| .. 4 I..'»OO‘()UU'IFI May st Nov. May s, 1932
g Ogilvie Flour Mills Co.. . /113 6 1,750,000/ st June st Dec.|Bk. of Montreal, Mtl July 1st, 1932 |h'|<|w‘lllah|ent 105 and
% | | nterest
@ Penmans . ..ouveveennens| 91 5 2,000,000/ 1st May 1st Nov.[Bk. M., Mtl, & Ln./Nov. 1st, 1926 Redeemable at 110
4 [ ’ after Nov. 1, 1911
’4 Price Brog..oeo.oeooeeee] o0 | - 6 833,000/1st June st Dee, SJune Tst, 1925
1 Quebec Ry. L & P, (' l 2 704 5 4,566,666/ 15t June 1st Dee. . lane )st, 1929
3 Ri0 Janeiro. covevessvens| oo | oo 5 25,000,000/1 Jan. Lduly| coves iiianraes cons (Jan,  Ist, 1935
4 C.B. of ¢, London.
Sao Panlo. cveesiinie a0 5 6,000,000/ st June st Dee.| Nat. Inm& Co. Tor.|June 1st, 1929
i l'oronto & York Radial .| .. 5 1,620,000 1 July 1st Jan,|B. of M., Tor. & N.Y.[Feb. Ixt, (919
3 | 1,000,000/ 1st Apl. 1st Oct.|Bk. of Montreal, Mtl. [Jan. 1=t 1927
Winnipeg Electric .. ... |105§ 5 4,000,000 2 Jan. 2nd July e L Jan.  Ist. 103
West India Electric......| .. /| 85| 5§ 600,000/1st Jan, Tst July coveeevensceinns Lo
3 Inee)
" Montreal Tramways Compan Gernan Aseri
! y pany et Americn
WINTER SERVICE TIME TABLE Jnsur!nwmw“!
R New Pork
L:chmpcl ohie 1 ) - R STATEMENT MAY, 1011
\ ol t e e 40 2
19 [t ok 33 . serviee 9 0 o 1100 migegd: CAPITAL
: Sault au Recollect and St. Vincent de Paul: sz.o o o.o o o
& From 8. ”;",‘"nn',? ’:‘":,:2“"‘ e G RESERVE FOR ALL OTHER LIABILITIES
i 30 ve 2900 am, to 4.30 pom.
8 : iidBIRBIRNR . :
. ). 0 ) o
F " 00 pm to1130 {. -y NET SURPLUS
Cars leave at 12 and 12 |0 m -lmnm for Henderson's station only 8 4 6 8
From St. Vincent de Paul to St Iu-n 'H [ ]
3 20 min, service ..5.30 a.m. to 930 am,
1 o - . . .93 am to 500 pm,
o - ..500 pm. to 730 p.m, zo 249 742
R pd = ; ;"!‘-‘l. pm l-.? mn\'. m‘,1 ki $
. L. .30 p 20
Cars leave Henderson station for the .‘-u"yl .:? 12.20 ';I.‘,I,.q" 1‘:2) am AGENTS WANTED
3 Mgnntgnn Apply to THOS. C. MOORE, Supt. of Agencies
3 rom Park Avenue: L S48 a1, Vo TB00 mdRiES) 1€ Wellington Street, East, Toroato, Ontario
3 From Victoria Avenue: ’ ' - g
v 20 min. service.. .. .. .. ..5.00 am. to 1230 midnight
~ Cartierville w

From Snowdon's Jet.:
min, service . 00 am. to 840 p

6

66 8 b ny oa 840 to 12

From Cartieryille: ot mmm.m
20 min, service 5
o * J

Bout de I'lle:
40 min. serviee
Hourly service

am to9%00 pm
pm toNN 40 pm

5.30 to 800 am
$00 am. to 400 pm

and 400 to 700 pm

s and 706 pom, to 1100 pm
Tetraultville :

15 ml‘n service
Hourly

o and
o 7

o1l

_.w

M a
son
00 p

888

3am
3 p.m.
o pm

Protertor Underwriters

OF HARTFORD
ASSETS, JAN. 1ST, 1911, $10,737.657.32
FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J. W. TATLEY, Manacen
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RAILWAY PASSENGERS
——— " AIOLNNGLRS
ASSURANCE CO0.

OF LONDON,
ENGLAND

Established 1840,

May 10, 1912

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES.

Head Office for Canada, TORONTO. F, j. RUSSELL, Manager.

r The lmperial Guarantee Union Assurance Society Limited

OF LONDON, ENGLAND.

AND ACCIDENT INSURANCE CO., OF CANADA (Fire Insurance since A. D, 1714)
Head Office : 46 King Street W., Canadian Branch ;
TORONTO, Ont. Corner St. James and McGil| Streets, Montreal
' T. L. MORRISEY, . Resident Manager
A Strong Canadian Company. Agencles throughout the Dominion,

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

The General Accident
ewniave o emacw e | | ASSUrance Company

Conned S Secretary of (ANADA
Head Office, - - TORONTO, Ont.
The Equity Fire Insurance Co, Personal Accident
T ORONTO. CAN. Health, Liability and Industria)

Insurance
WM. GREENWOOD BROWN, Gemeral Masagder

J. J. DURANCE,

GRNERAL AGENTS Manager for Canada

Brows Clrke Ageacy, Winsipng W . petbs, ponien. X4 General Agents for PROVINCE of QUEBEC

McCullm, WAL & Con Retine. 3. Bor e o ROLLAND, LYMAN & BURNETT, Montaea

THE CHRONICLE GRISWOLD'S "“2&.’3&3’ ADJUSTMENTS
is filed regularly in leading offices A 1 Y S et compandiam o ntormasion
throughout Canada ; advertising in N0 agency or adjustivg outfit complete wichont a copy
its columns has a permanent THE CHRONICLE MONTREAL
value, o o* o 5 i s*

PRICE . $1.50

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets ’ . . & $5,316,968.65
Surplus December 31, 191 ' ’ . 529,975.65
Insurance in Force . . . 23,887,141.41

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

C. L. SWEENEY, District Manager,

Montreal District.

.'i
:
:
i
3
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THE CHRONICLE

Talk Policies and Contracts.

The Prudential is so well
b known that you don’t have

REERR) to fose any time introducing

it. You can concentrate oa
the policy.

fsTRENGTHOF |
GIBRALTAR

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

Founded by John F. Dryden, Pioneer of Industrial Insurance in Amcrica

FORREST F. DRYDEN. Prasident. Home Oftice, NEWARK, N.J.

Incorporated as & Stock Company by the State of Now Jorecy

In your business you are naturally trying
to succeed. You will be sure of the
greatest success, when your efforts are
backed by a strong, progressive company,
such as

IMPERIAL LIFE ASSURANCE COMPANY

OF CANADA

Attractive agency contracts available to
men of ability who can produce business.
For particulars address,

Head Office, 24 KING STREET EAST, TORONTO

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

Deathlosses were very much below the ‘‘expected'’
and as usual the P of ducting the
business were very moderate.

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

—y

JOHN P, MUNN. M.D |4

5 g
e NTE o
. - Lol e WA S SO

Good men, whether experienced in life Y
insurance or not, may make direct con-

|| tracts with this company, for a limited ter- |
ritory if desired,and secure for themselves, ‘

I| in addition to first year's commission, a
['mwvul_mmtso insuriog an income for l

Pt owwTTI |
CLARENCE M KELSEY

Fow T Canvamim wnd Trwt (o
WILLIAM H PORTER
Boer

the future.¥ Address the Company at its
Home Office, No. 277 Broadway, N. u

EDWARD TOWNSEND

. :! l
| Feewsianis B

A TORONTO AGENCY

WITH

Continueus Renewals for the RIGHT MAN

connqgﬁyu. LIFE

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

Che €xcelsior Life Tnsurance €o.

Head Office: TORONTO, CANADA.

Assets - _# - . . . ,842,634.08
Insurance in Force, - -« 15,000,000.00

Sccurl!‘ and Profit are what intend'o | ‘nsurers desire; hoth
are obtained under “Kxcelsior” policies, w W h also contain the
“Last Word"” in liberal features,

The Reason the Company has heen able to pay satisfactory
profits is because it has been continuously foremost in those features
from which profits are derived. In 1911

Interest Karuings 7.33 per cent, Death Rate 34 per cent of Fxpected
Fapenses decreased 2 5o per cent
Wanted agents, to give cither entire or spare time,

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

THE CHRONICLE

is filed regularly In leading offices
throughout Canada; advertising in
its columns has a permanent

value. - o o o N

THE CHIEF DIFFICULTY 4t corfiont it thsarance

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

THE UNION LIFE ASSURANCE COMPANY
HEAD OFFICF, - - TORONTO, CANADA
More Policyholders than any other Canadian Company.
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REFERENCE

DIRECTORY

Legal Firms, Brokers, Agents, Etc.

FoCnask Casarain, K © Vicror B. Mitcuere, K.C,
A Ciase CasGraln,
E. M. Mchovaart J. J.CrEriMAN

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

SOLICITORS & BARRISTHRS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
MoONTGINN, ~ MONTHEAL

F. S. Maclennan, k.c.

Ldvocate, Barrister & Solicitor
New York Life Building - MONTREAL

CARLE ADDR KNS FARMAC " MONTREAL A.BC Conk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 137 St. James St., Montreal

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

Bell Telephone Main 771

C. R. G. JOHNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE C0., of Toronto
SUN INSURANCE OFFICE, of London, ¥ngland
HOME INSURANCE (0., of New York

F. W, EVANS

GEORGE DURNFORD, Ltd.,

Auditors and Accountants

Reom 33, (anada Life Building, 139 SI. James Street, AONTREAL,

G.DURNFORD,C A, FCA. Can. ARTHUR J.ENGLAND, Acet

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

I Cassie Hatrow, K C (Counsel) Francis McLennan, K.C
M. Kowin Howaun HoU P AviMex
Cahle Address CNorran MoNtriear M

Hon. 8ir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, FEitc.
Provinclal Bank Bullding.,, 7 Place d'Armes.

H.) Kavansgh K. C Panl Lacoste LL.L.
H. Genin-Lajoie, K.C Jules Mathien, LI.R

' ATWATER, DUCLOS & BOND

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

A W ATWATER, K (
W. L BOND, Kt

C. A DUCL)S, K.C,
] K. COULIN,

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Pic,

weromn sieerr” TORONTO

VICTORIA STRerT,

F W. Hascornr, KC. H. & Oxian, K.C
Lwianron McCanruy, K DL McCaRTiy, K.
Brirron Ostwe JoF. M. McCantny,
Counsel - Wattack Neswir, K C

Jous Hoskin, K ¢

KDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand.

Members Montreal Stock Exchange,
CABLE ADDRMSS | HANSON, MONTREAL

) P AGENT
EDWIN P. PEARSON NORTHERN

ASSURANCE C0.

OFFICKS

Adclaide St. East, Toronlo

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

160 St. James Street, = Montreal

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

308-309-310 Merchants Bank Bldg., 205 St. James S1.
MONTREAL.




