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ONTREAL, the

metropolitan city
of the Dominion, will
welcome with open
arms mext week, the delegates who from east anl
west come to the ifth annual convention of the Life
Underwriters' Association of Canada. The arrange-
ments made both by the executive of the Dominion
Association and by the Montreal Association promis: a
gathering which will be the most successful of any
of the comventions that have yet been held by the
Life Underwriters, and it is THE CHRONICLE'S
pleasure to express the hope that each of the dele-
gates will find his visit as pleasant and profitabl: an
experience as anything in this line that he has ever
enjoyed.

THE LIFE UNDERWRITERS'
CONVENTION.

o £

T will be noted that we say profit-
able as well as pleasant, and
that for the very good reason that
the convention is mot a mere junket. On the com-
trary, it meets with serious intentions and aspira-
tions of service to the imsurance man in the field,
and to the business of imsurance as a whole. It is
true that the social side of the gathering will not be
neglected—Montreal hospitality has seem to that.
But the rule of the convention is business first, and
the detailed programme which is printed elsewhere,
shows the practical and inspirational character of
that business. The subjects of discussion are all live
topics; the special speakers, insurance executives and
others—men like Mr. Haley Fiske, of New York, the
Hon. W. T. White, ete.~who can not only speak, but
speak with authority omn their respective subjects.
The result should be, and, we doubt mot, will be, that
every delegate will go back from the conferemce, not
only freshly inspired, but brim-full of mew ideas,
which will not only widen his horizon but be of prac-
tical service to him as he buckles to again at his
work in the fleld.

ITS UTILITY.

o O
HOSE who have followed
THE ASSOCIATIONS' the course of the insurance
WORK. busi in the Dominion at
all closely during recent
years will be familiar with the good work which has
been accomplished by the Association movement in
Oanada during its eomparatively short life. In bring-
ing together the agemts of the various companies, it
has not only produced good feeling where, under other
eircumstances. there might easily be mothing but bad
feeling, but it has accomplished good, solid work in the
salsing of the standard of imsurance field representa-

tion, in stopping “twisting” and the like and in helping
forward the social seivice side of imsurame’. So
much it has already to its credit, and with the excel-
lent spirit that animates alike the executives both of
the Dominion and the local associations it is reason-
able to anticipate that the immediate future will see
/mot only a great extemsiom of the movement, but a
very large widening and intensifying of its interests

with results that can hardly fail to b ben ficial to,

the business of life inmsurance in Canada. For our
own part, we are particularly glad to note that promi-
nence is being given at the present convention to the
subject of the insurance companies and social service,
and that a speaker so eminently qualified as Mr. Haley
Fiske has been secured to deal with it. Of the im-
portant part which social service will play in the in-
surance operations of the future, it is at the moment
not necessary to speak. What is of moment at the pre-
sent time is that insurance men in the field should
appreciate its prospective fmportance and should be-
come fully acquainted with the opportunities which
they have of rendering that service. That many are
aware of the opportunities and of the importan ¢ of
their being taken advantage of is rhown by the action
along these lines, which several of the Associations
have already initiated. The stimulus of Mr. Halvy
Fiske's address will no doubt resalt in further action.

o &
E do not propose to weary
THE CONVENTION our visitors here by

AND MONTREAL. placing before them a bewil-
dering array of statistics re-
garding the city in which they meet. If they are
our frequent visitors they will be aware of the rapid-
ity with which the city is developing, and of the im-
portance, and quickly increasing jimportance, of its
manufacturing, commercial and financial operations.
If they are not frequent visitors, they will find on
every hand, as they go about the city, the evidences
of activity. and even our visitors from the young and
enthuslastic west, will be fain to confess, when they
have made our acquaintance, we fancy, that here in
this city of Eastern Canada, we are managing to
“keep our end up"” pretty well in the task of develeop=
ment and upbuilding that is being undertaken in Can-
ada from sea to sea. With a present population of
600,000, we look forward confidently to the time—and
that at mno distant date—when Montreal will have
entered the “million class’ of the cities of the world.
Not perhaps before the convention comes again, be-
cause we hope that every member of the convention
will ind the present gathering so pleasant and profit-
able that he will want to come to Montreal again soon.

s
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Prominent Toplcs.

Colonel the Hon. Sam. Hughes,
Minister of Militia \linister of Militia, has return-

to Visit Europe. ¢d to Ottawa from Western

f Canada. He <ays  he  found

a splendid spirit existing amongst the troops. The
cadet movement was particularly popular. 1 find
the respectable and reputable element are looking
upon our volunteer system in a different light from
the past.”

The Minister will sail on Wednesday for England
and take part in the manceuvres at Aldershot.  Sub
cequently he will visit France where he has been
invited to be present at the army maneuvres. He
will also go to Germany and possibly some other
European countries to study their respective military
Hughes will e accompanied by
everal officers who will take part in the Aldershot

systems, Col.

manceuvres.  Col. Maunsell, Chief of the Engineer
ong  Staff, will study particularly acroplanes and
wircless: Col. Hartstone will study the question of
arms and ammunitions.  Other  officers who are
going with a view to making the Canadian army
more efficient are Col. Morrison of  Ottawa, Col.
Hodgins, of London and Col. Landry, of Quebec.
Western Canada is threatened with
Binder Twine ; <hortage of binder twine at a

Famine. rather critical moment.  The scarcity
is attributed 1o two causes, the qual-
ity test, which keeps out a good deal of American
twine; and the credit system, which has discouraged
the English  manufacturers. A Canadian  dealer
says that some of the principal English exporters
have practically abandoned  the market because of
their losses, through the credit system prevailing.
Ome of these firms on five-year-old debts was only
able to collect forty or fifty cents on the dollar, and
another lost gwelve hundred on orders aggregating
a little over three thousand. These English firms
do business at home on a strictly cash basis, and were
not prepared to undertake the very heavy expenses
of collection here.

“Phe twine market is on a cash buying basis, and
it requires a year's capital ahead to run i, Itis un-
like any other commodity, for it is impossible to take
4 lien note on it, like on farm machinery, as the
security evaporates as harvest proceeds, 1 selling
were on a cash basis, the selling  price might he
cheapened, and incidentally  these British manufac
turers would be encouraged to re-enter the ficld
But. of course, many farmers are i no shape o pay
for the twine tll after harvest.” L

The harvest is a bountiful one, and it ought not
to be bevond the resources of Canadian ingemnty
to get over such a ditticulty as a Jortage of binder
twine on the spot. It seems to be largely a question
of finance.
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Sir Donald  Mann  <tates that

Canadian Northern (he Canadian  Northern, from

Developments. the north end  of  the  Mount
Roval tunnel to Vancouver, will
be finished in eighteen months. He also savs that
the Montreal terminals will cost from 13,000,000
W $20,000000. Regarding the movement of  the
wheat erop Sir Donald states that the € NCRC brought
out last vear about thirty per cent. of the export and
no doubt they would get as much as they would he
able to handle during the present year. “\We reahze
what it all means,” he added, “and for this reason
o000 men are at work between Montreal and Port
Arthur building the main line with all possible <peed
and about the same number on the British Columbia
sections.”

Maritime  \Vorld
cavs the  Railway  Commission hasapproved of

The Canadian  Railway and
the Tocation plans of the James Bay and Fastern
Railway in the township of Roberval, 1O Grading
on the line from outside Roberval was on July 19
reported to be completed o Chute i TOurs, ahout
cighty miles, and track-laying was to he started on
August 1. 1. I Mullarkey is the contractor. Tt s
aaid that the Tine will be extended along the valley
of the Ashuapmouchouan  River and through the
Chibougamou country  to - Nottaway Bayv or fames
Bay.
This extension of the Lake St. John route is said
to be part of the Canadian Northern system
During the month of July this
Montreal Harbour year vessels visiting  the  port
Statistics. pumbered 21 less than in July
last year, but there was an
crease in their tonnage of 18,205 tons, Figures for
this and the three preceding vears arc: 1o, 327
vessels, 800u128 tons,  In 1910, 351 vessels rogrz 2l
tons; 1911, 372 vessels, 1,112,400 tons, and during July
this vear, 351 vessels and 1,130,014 tons The colled
tor of customs reported receipts amounting to $38,
ooo during July, 1912, as compared with - S34.500
during July, 1911, from imports. Revenue from ex
ports during the same periods, $17.000 during the
past month, and  $16,000 during  July last vear
Total, $33.000, as against $30,500 for Tulv, 1o
The wharfinger for local trathe reported receipts
amounting  to $67,530.74, s agan-t $57.380.71
Adding the amounts previously reported as having
been received since the opening of navigation ecach
vear, totals are arrived at of $191.72000 for the pre
sent season up to and including Tulv 31, as agamst
$170,3%0.73 for last year during the corresponding
period. The increase 1~ therefore $13.348.43. The
above totals  were received, from o unports S1O3,000
this vear and $108000 lasty esports, S3R000 this
vear and $37.500 last; Jocal trafhe, $3%.720.00 th
vear and $30880.73 last This <hows a decrease of
$3,000 0 MNports, snall ncrease e exports, and
an increase in local traffic anmounting to nearly
S1R,000.

S
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THE GENERAL FINANCIAL SITUATION.

The Bank of England cecured most of the $4.230.
000 African gold offered in London thi= week
Bank rate is unchanged at 3 p.c. In the London
market call money st o2 Jort billsar
3 per centg s three months’ bills, 3 1-10 10 34, Pank

and in Berlin g'2 as heretofore

25¢ and In Berlin,

rate in Paris is 3 po

Private rate of discount in Paris s

L per cent.

Furopean financial cireles are disposed o attach
much importance 1o the  American  crops as an
international  factor, and  buying orders emanating

from the stock markets have

had some influence in making the Wall Street situa

at the Furopean centres

tion more favorable to higher quotations for secur
ities. In New York call money is 275 to 3

dsty day loans, 3% to 34 ninety days, 33 to 4
poc.y and six months, 42 to 45 According to the

the house  institutions
(banks and trust cgmpanies

and increased their cash

Saturday  statement clearing
) expanded loans

holdings $1,840,000.

035,
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A\« a result the excess ca I reserve  merea el SN0,

300 from $20,308.030 1o 820,788, 25¢ In the 1.4
of the banks alone the loan expansion wis SR0253.000
the cash increase 8373000, i the deerea f -t
plus, 1,803,000 ' urplus here a unts t
$17.728,500.

This \ll“[!l\h appeat none oo large for fimanang
auch heavy crops as an indicated for the United
States.  From now until November v‘m clearmg
house banks will be shipping large parcels of currency
regularly to Chicago, St. Lom n..l other centre
for use in crop moving, il the movement promise
to have a marked etfecton the bank position. How
ever, while it s to he q\\n-(ul that money rate will
tend to rise as the main body of the gram reaches
the marketing centres, it 1s not inticipated that acate
aringency will develop 1§ there had been in New
Vork and in other important - American contres
periods of tight money during he stmer or spring,
then there would be more reasor o expect abnor
mally high rates when the task of moving the crop
was added to the other work of the ba Bt that
has not been the case For a long time interest rate
have been dishearteningly low from the lenders” pomnt
of view. Even in those periods which the supply
of cash at the centres has fallen to the lowest pomt
for the vear, interest rate have not been unduly
high,

In short, the course of the money market during
the past two or three vears has been uch as tom
dicate that there are jmportant reserves o slores
of liquid capital within reach of the market apart
altogether from the urplis <hown i the New York
bank statement. I the occasion arises, as it douht
less  will, the cleanng house institutions at the
IIH'H'-"M\h can resort, to a certam extent, to the old
device of shifting  loans to trust companies and
other outside mstitution Indeed a5 a matter of
fact a moderate rise in nterest rates operates auto
matically to merease the available funds of the New
York hanks.  When call Toan interest rate approach
or pass the 4 pe level a vaderable amount of
deposits held by the bank will he utihized to take up
the bank loans,

A wealthy capitalist with bank deposits aggregat
g $2,000,000 will he tempted toput =y S1L000,000
of his !Illlll~ mnto call loan when the rate to he
obtained on them is practu Ay double that paid by
the banks on deposit Hence cur~ a fall of
&1.000,000 in the bank deposts not mpamed by
a loss of cash; and the banks as a wholt have @
quarter of a million more the of surplus
reseryes

Then there is Furope to apon. - For the
purpose of moving an cnormots Croj or for hnan
ing a great indu trial and d revival, Lon
don and Paris can be counted upon o provide all
that is needed Such advance would be on short
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date paper. Upon good names and satisfactory
rates of interest, the big Furopean hanks would be
ready to advance an ample sum. The congestion
in Europe applies particularly to newly issued secut
ities.  However, with a ri-ing stock market and crop
fimancing both in evidence it is likely that call loan
interest rates in New York would get several pomnts
above the present quotations.

Call loar in Montreal are 5 p.c. and in Toronto
515 as heretofore. The hanking preparations for
handling the Western erops are practically complete
Since the end of July large additional amounts of
the new Government $3 bills have been  put into
circulation and it is to be expected that by the end
of August the total will have risen to very respect
able figures.  With the coming of September the
extra issue power of the hanks s available.  Rumors
0 the effect that the Canadian Light & Power in
terests have heen carrying on an aggressive can-
gaign for control of the Montreal Light, Heat &
PPower Company have perplexed the street this week
and last.  But the disposition is to take them not
oo seriously until the evidences are more clearly
visible,  Some of the more optimistic specnlators
were disappointed that the ¢ R directors had
o announcements to make, after Monday's meeting,
regarding a new stock issue, But those” who know
the management of the company did not expect that
Sir Thomas Shaughnessy and This colleagues would
allow themselves to be huarried or hustled by the
too importunate speculative  cliques, As it ds, an
official notice has since heen jssued that on Oxctober
2, there will be a special meeting of sharcholders to
authorise an increase of $00,000,000 11 the common
stock.

S &,

HOW THE ROYAL BANK'S ISSUE POWER IS
AFFECTED BY THE MERGER.

Attention has been drawn on several occasions to
the fact that the going into effect of the Royal
Traders consolidation will tend to decrease the note
issuing power of the Canadian banks. The Roval
Bank's stock goes into the cons Jidation at 240, while
Traders' stock goes in at 180. At the end of June
the paid-up capital of the latter bank had been
brought to the amount of $4.48%0,000 to facilitate the
conversion of the stock. Thus 84,480,000 Vraders
Bank stock at 180 per cent. has a value of $8,00.4,000
for consolidation purposes. At the fixed rate of 240
per cent. this $8,004,000 worth of Traders’ stock
requires the issue of $3.300,000 Royal Bank stock,

According to the figures appearing in the June
bank statement the ordinary tax free issue power
of the two banks was $12,387.700 Roval, $§7.007.
700, and Traders, $4.480,000. The two banks
actually had outstanding at the end of the month
$11,207.141— Royal, $7,202,404. and Traders, $4.034
677. The maximum amount of Royal Bank circula
tion outstanding at any one day in June is given as
$7.500,032 and the maximum for the Traders as
$4.043.453  So, if it happened that both  banks
reached the maximum on the same day the high
point_of the combined circulations would be $ir,
613,085, or a matter of about $775,000 less than the
combined authorized circulation.
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After the consolidation s effected, assuming that
no inerease takes place meanwhile o the Roval's
pand-up capital, the authorized ordinary issue power
of the consohdated bank will he 87,007,700 (the
Roval's capital as at present) plus 83,300,000 (the
increase  necessitated by the purchase of Traders’
dock ), or $11,207,700 1 Al 1 the hanks' circula-
don daring July and \ugust renns it the level
abtaining at the end of June, the con alidated hank
would have to contract its pssues perhaps by halt
4 million dollars or moere immediately on taking
possession of the Praders business providing i does
not have recourse to the excess 1ssues, \nd af, a
weems highly probable, the note dsetes of the two
hanks rise .|1||n'n\un;m-l\ 1o the legal linits during
July and \ugust, the Roval will require upon con
olidation to reduce s outstanding notes by @
million dollars or more an order to ko powithm the
limits of the ordinary issue power.

However, a contraction of the note issues of the
consolidated hank will not be forced upon it Quite
probably the pank officials selected Septe nber 1=t
4 the date for the gomy into effect of the cons dida
tion, for one reason because the excess 1ssue rights
hecome available then. No doubt it was necessary
1o give the clerical forees of the two hanks several
months” tipe oo prepare and  complete the work
incidental o consolidation And perhaps atw mild
not have been easy to advance the date of consolida
ton to any great extent Pt it ie reasonable o
uppose that the Roval ofticials conaidered that the
transfer of issue power could be eftected with the
minimum of risk when the scason of the exeess
jeattes had been entered.

By taking advantage of the extra power the con
olidated bank need not contract the circulation at
Al Suppose that at consolidation the Roval finds
itself responsible for note pssues amounting 1o S12,
300,000 approximately the ~um of the anthorized
Sreulations of the two banks as separate concerns
\fter consolidation the ordimary issues powet would
he $11,207.700. Ho, at once, without  having m
creased its issues, the bank would have anexcess
jestie, subject totax, of $1.002,210.  During the siy
months from 3ist August to 18t March, the hard
<hip  under which  the  bank  would be, - the
transfer of about $1,120,000 of circulation from the
iree to the taxed coluwnn. If this amount of circulia-
tion were i use uninterruptedly for the period of six
months, the tax payable by the bank would amount
1o $28,000, which sum s an important constdera-
vion even for a big bhank.

The liability to this tax would have a tendency
1 cause the hank to endeavor to work up s s
count rates wherever that could be done. And, of
course, after the season of the extra tssues expired

on 1st March the hank would then have tocons
tract its dssues until they came within the hounds
of its paid-up capital

Qo far as the extra vight of 1sue 1s concerned
the consolidation would have the following effect
As at June 3oth, the Royal had capital $7.007.700
and rest $8878.500.  Acquisition of the Traders
will call for the issue of §3,300.000 new stock
240. The total amount available for crediting cap
ital and rest would he SR 004,000 Of thns total
$3,300,000 are 10 be eredited to capital paid, making
it $11,207,700, and $.|,7u_;,|un nwust he credited o
rest, making it $13,582,500. Combined capital and

2 -,..M'
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THE HOME BANK | [ Royal Trust Co.
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au‘ up (.npmll Nm‘k of the Home “unk of (.anaJa Board o! Directors:
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rest would be $24.850,350, on which the excess issue
power would be $2.727.554-

As about a million dollars of this excess issue
power may be exhausted through the chrinkage of
the capital account at consolidation  there might
remain only about &2.800,000 of margin.  Last year
the Royal did not use more than $022,712 of its
extra issue power; and the 'Traders used some
$5.3.000. In all the two banks used about $1,130.-
ovo. 1 the consolidated bank uses an additional
amount of say $1,300,000 this fall, over and ahove
the million dollars with which it may start, it would
atill have a comfortable margin of safety.

These calenlations do not take account of increase
of the Royal Bank’s capital through continuation of
the payments now heing made or through issue of
more new stock.

S S

THE RISE AND FALL OF ASSESSMENT SOCIETIES.

The Spectator of New York has just published its
annual informing ctatistics showing the lapscs, death
losses and membership in assessment societics.

The tabulation of 00 companies over 13 years old
i< divided into four groups, the first including twelve
organizations over thirty-five  years old. These
companies have curvived remarkably, but now show
the logical results of decadence. In 1911, as in 1000
and 1001, the lapses have exceeded two-thirds of the
certificates written, while death losses have steadily
grown and the aggregate membership has fallen off.

The second group, of thirteen companics hetween
thirty and thirty-five years old, presents a period
assessment life history where, although the member-
ship shows steady increase through the decade, the
lapses are also on the gaing but the mortality has
also grown from 10.38 per 1,000 certificates in 1000
to 12.17 in 1911 This clearly shows how, although
organizations which have reached the point where
they can no longer recruit their membership from
selected lives, and although they can still ncrease
in numbers, it is only at the cost of losing the better
risks through heavy Japsation, and cuffering a high
mortality from the impaired lives which persist.

In division three, containing organizations he-
tween twenty and twenty-five years old, is shown
a sharp decline in death ratios as compared with the
preceding  groups. It s, however, here, as clee
where, on the increase, although numerically smaller,
and already shows the steady upward tendency which
can lead to but one result—dissolution and disappomt
ment.

The last section, of twenty-six companies orgin-
ized between fifteen and twenty years ago, shows
a slightly more favorable mortality, doubtless due
to the youth of the majority of members; and the
growth in membership may be ascribed to the same
cause, which would make for low vcost. On the
other hand, the lapse ratio had in 1911 reached the
appalling figure of 43505 per cent. as compared with
new issues.

A glance at the totals and averages of the entire
table only brings out more sharply the conclusions
to be drawn from an analysis of the several groups.
Although the membership has increased from 2,738
200 in 1901 to 4,040,400 in 1goh and to 4.001,184
in 1911, the death rate per 1,000 certificates has ad-
vanced steadily and the lapses have been enormous.
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THE PROPOSED NEW AMERICAN EXPERIENCE
MORTALITY TABLE.

A committee of the Actuarial Society of America,
composed of Arthur Hunter as chairman, John K.
Gore and E. . Rhodes, have reported on a propost
tion to compile a new American Experience Table
of Mortality, to the effect that the time is not pro-
pitious for the task. In their report they say:

It is recogmzed that the Actuaries’ Table s not
well adapted to the mortality experience on insured
lives in the United States and Canada, and that the
American Experience Table is largely pased on the
data of one company and on the judgment of a
single actuary, besides being an old experience. 1t
has, however, served its purpose well, the reserves
pased upon it being safe and not excessive, so far
as present experience  goes. The companies have
known for many ycars {hat their experience,
especially during the early years of insurance, has
been more favorable than would be indicated by the
American table, but advantage has been taken of
this fact to meet a large part of the acquisition ex-
penses out of the savings in mortality. ...

Lower ResgrvEs UNLIKELY

There scems to be a widely prevalent impression
that a new mortality table showing a lower death
rate would result in lower reserves. Quch a result,
however, is unlikely. [et us assume that a new
mortality table based upon the more recent ex
perience of the companies in the United States and
Canada on «andard insured lives  would  show @
Jdeath rate ranging from forty per cent of the
death rate according to the American table at the
youngest age, to 0o per cent. at the older ages. It
will he agreed, we think, that this reduction in the
death rate would be, if anything, larger than could
reasonably be expected. A comparison of this modi
fied death rate with the death rate of the American
table and with the death rate  shown by the O™
table, which represents the latest experience of
British companies, would be as follows:

Modified

Age. American British American

A0 oo weeni amsiess 00749 L00208 L0300

B0 .oocsenverevsrnes L0780 00404 00390

30 Cesasenasenes . L0843 L0009 [T

§0 ... oiereeneenene T L0001 DOG8G

BO i uwame aiss a6 ‘ L01504 01102

B0 ..oirivssinamesves L2669 LO28KT

B0 oicnsanenenise . L6199 L6207 :

B0 ...ococsonesansee AT 1084 13002

QO . oo s e siesie v ALY 20075 40000

The figures in the last column are necessarily
arbitrary, the object having been to obtain rates
which are under those of both the American ex
perience and the latest British experience. ...«

The experience in Great  Dritain has heen that
with cach successive table, showing generally a lower
rate of mortality, higher reserves in the aggregate
have been required. It is evident, therefore, that
a table of mortality Jowing a lower death rate than
at the present American table would not for that
reason require lower policy reserves.

No RepuctioN To POLICY HOLDERS.

Moreover, the adoption of a new table of mortality
Jowing a lower death rate than the present table
would not necessarily reduce the cost of insurance
to the policyholders. T This cost 1 determined by the
expenses of management and by the death rate
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actually experienced, and not by the death rate
shown in the table used for computing premiums
and reserves. At the present time policyholders are
receiving in the dividends credited to their policies
the benefit of the death rate actually experienced,
and this would not be affected by the adoption of
a new mortahty table.  Among all companies, par-
ticipating  and non-participating, if lower net pre-
mims were used the loadings would doubtless have
to be increased, unless the margin of safety he pos-
sibly too greatly reduced.  The resulting gross pre-
miums  would probably vary but little from those
now charged.

While the reasons for the preparation of a new
mortality table of insured lives are many and im
portant, certain conditions  exist that will prevent
such a table from being entirely satisfactory for all
purposes for which it may be used.

For example, the territory to be covered i <o vast
that there are substantial differences i the death
rates among selected lives in the various sections,
It might happen, therefore, that small companies
operating in less favorable localities would eventually
become nsolvent by using insufficiently loaded pre-
mium rates based upon the mortality on select lives
in the Umted States and Canada,

Again, the determination of the number of years
of experience that <should be included in the investi-
gation will be of the greatest importance.  In view
of the improvement in average longevity during the
last thirty years the table of mortality would not
represent present-day conditions if the companies
should contribute data taken from their entire ex-
perience, for the heavier wortality of the carlier
vears would have a tendency to increase the death
rates of the new table.

Sl another difficulty arises from the fact that
mvestigations separating the experience under term,
whole life, limited payment life and endowment
policies generally show that the mortality on low
premium policies is relatively greater than on higher
premium policies. A new table based largely upon
the experience on policies on the higher premium
plans might not be suitable for a company  whose
business varied therefrom; for example, a company
issuing the larger proportion of its business on the
term system., .

P

The public mind has become enlightened to the
fallacy of the “pay-as-you-go™ idea in life insurance,
where experience of the most bitter kind has shown
that an adverse selection always operates  against
assessment associations, The typical history of such
a company is that at the start many voung  and
healthy risks, lured by the low cost, take policies,
But the time arrives when mortality begins to be
felt in the number and amount of assessments called.
Then the new members, realizing that by sacnificing
the few small assessments already paid they may
secure fairer protection  elsewhere, and foreseeing
constant and intolerable increases in the rates, drop
out. o the remaining membership is composed of

mpaired risks, who stick to their certificates as a
last ray of hope, and those who have persisted so
long that they continue their contracts m the hope
that the association will last longer than they do
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PROGRAMME OF THE LIFE UNDERWRITERS'
CONVENTION AT MONTREAL.

For months past the executive of the Life Under-
writers” Association of Canada and the members of
the Montreal association have been busy with their
arrangements for the convention which opens next
Wednesday evening.  How far they have achieved
success it will be for the 300 delegates to judge.  All
that need be said here is that if their intentions and
the energy which has been brought to bear for many
months are any criterion, the delegates "will enjoy
the best convention i the Association’s history.
Business and pleasure have been on this occasion
separated.  Thursday and  Friday will see the trans-
action of a considerable amount of solid business,
as well as the delivery of addresses by eminent in-
surance men, which cannot fail to be of great interest.
The evenings and Saturday are devoted to the social
side of the convention, and it goes without saving
that Montreal will not fall behind in its traditional
hospitality.

WEDNESDAY, AUGUST 21st.

Moonlight Excursion with reception by members Montreal
Assoclation,

Addresses of Welcome:

Arthur B.
Canada;

H. H. Kay, Pres'dent, Montreal Association;

J. C. Tory, M.P.P.,, President, C. L. U. of Quebec,

Replies:—H. . Cox, Chalrman Executive Committee;

L. Brackett Bishop, President National Assoclation of LU,
Chicago, 111

Mayor of Montreal;
Wood, Actuary, Sun Life Assurance Co. of

THURSDAY, AUGUST 22nd.

9.00 am —Assembling of members and signing of register,
930 am. - Opening of Convention,
Prayes.
Roll Call.
President’s Address.
Secretary’s Report.
Treasurer's Report,
Report of Executive Committee,
Report of Special Committees:
Advisory Committee.
Transportation Committee.
Committee to act in conjunction with Com-
mittee from Life OMcers’ Association,
Committee to revise Constitution and By-Laws.
Committee on Publicity,

1130 a.m.-—Address, L. Brackett Bishop of Chicago, Presi-
dent  National Assoclation of Life Under-
writers.

THURSDAY AFTERNOON.
230 p.m.—Appointment of Nomination Committee,

Fiveminute topic in charge of E. R. Machum,
St. John, N. B. Subject: “Insurance Liter-
ature and Advertising.”

(a) To what extent should circulars be used
in canvassing?
(h) Newspaper advertising.

(¢) How can local Associations best Interest
the Press in Insurance information?
Presentation of Assoclation cup and reading of
prize essay. Subject: “A practical plan of co-

operative publicity.”

Address: “Life Insurance and Social Welfare."
Mr. Haley Fiske, New York.

THURSDAY EVENING.

Windsor Hotel. Speakers: Hon. W. T. White,
Geo. A, Somerville, Toronto, Vice-Pres. Life
Officers’ Association; Hon. Geo, P. Graham;
8. P, Stearns.

FRIDAY, AUGUST 23rd.

9.30 to 1230 am,
Discussion on Executive Committee's Report.
Discussion on report of Committee {0 Revise
Constitution,
New Business.

400 pm

Banquet

430 am




Prominent Officials at the Montreal Convention
Life Underwriters’ Association of Canada.

JAMES C. TORY, M.P.P.,

A. HOMER VIPOND
President, ‘Province of Quebec Association.

President, L.U AC

HARRY H. KAY. GEORGE E. WILLIAMS,
President, Montreal Association Secrelary- Treasurer, L.UAC
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1020 a.m.—Reading of letters of regret, ete

Five minute discussion on “ls a pension  for
long service desirable?”

“Wha! are the best means of retaining agents
with the Company?’ (ln charge, W. G. Kel
die, Cttawa.)

Address by W. C Johnson, 2sq. of Boston, Vice-
Pres. Columbian National Ins. Co

12,00 noon—Award of prze offered by Mr, Geo. H., Allen and

reading of essay Subject: “Bulding  an
Agency.”

FRIDAY AFTERNOON

Five-minute topic, in charge of K. W. Owen,
(algary. Subject: “How best to increase oar
busiress by adopting new forms =

(@) Partnership or corporation insurance

(h) Income Insurance.

Adlress: Hon. J. A. De Boer, President, National
Life of Vermont,

4.0 ¢ m—Report of Nominating Committee

Election of Officers.

Selection of next place of meeting

Award of cup offerad by Mr J. R Reid for As
gociition showing the larg:st percentage of
inereas: in membership.

Award of gold fob prezented to the member pro
posing the largest rumber of new members
by Mr. Vipord

Award of cup off red by Mr It J. Stuart, of
Toronto. fir prize essay Subject: “The ser
vice renderel by the Lo Uo Ao to the publi
und its mombers

Nott All m etints on Thursday and Friday will be held
at the Wind-or Hotel
FRIDAY EVENING
+y Domin'on Park (S:e fal Cars).
SATURDAY, AUGUST 24th,

Drive hrough city and up to Mount Royal.

Leave by sjpecial train for Ste. Anne de Bellevue,

Luncheon in Macd smald Collegs grounds

Inspection of College

“Take steamer for sail down lake St Louis and

the Lachine Raplds
Return to Montreal

Ed S

ONTARIO RETAIL MERCHANTS AND STATE
INSURANCE.

Their Association Wishes the Merchants to be Left
Out of any Schems of Compnlsory Accident Iu-
curance—=Sir William Merodith's Enquiry.

11.30 am.

230 pm.-

200 pm,

Vit

weo am
11.30 am
12 00 noon

100 pan,

4.00 p.m.—

€00 p

At the resumption of the sitting of the Commission
Workaen's Compensation at the Parhiament build
. Toronto, Mr. E. M. Trowern, secretary of the
i1 Merchants' Association for Ontario, voteed an
form of State msur
all forms of public owner

uncaquivocal opposition tooany
ance.  He was aganst

i, anvthing that savored of socialism, and asked
the Conmmissioner, Sir William Meredith, to leave
the retail merchants out of any cheme that he wounld

recommend to the Government. M Trowern was
anxions to know whether the proposed scheme would
mean that business would be taken out of the hand
of insurance companies and handed over to the

r William replicd: "It means that an dssess
ment will be made by a Government board upon il
cnplovers, varving according o the risk 1o cover
compensation to be paid for all accidents If an
accident happens in a retail merchant’s establishment
he and his class are assessed to compensate for it
1f occupations are classified then cach class bears
the loss in itself.”

Instancing that assessments would vary according
to ricks and the dry goods man could not pay as
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much as the butcher, Sir Wilham answered  Mr.
Trowern's request that the merchants he an excep
tion by pomting out the anomaly  that would exist
if a retaler’s employe were excmpt and that of a
emall manufacturer next door insurcd.

“\We are unconsciously drifting mto a soctalism
that has to be choked,” declared Mr. Trowern. “The
retail merchant is the poorest man who has invested
the most and gets the least out of 1t The monent
you begin to remove responsibility from the mdivi
dual you make him careless, and “carclessness s the
great danger.”

. ). Wegenast, representing the Canadian Manu
facturers’ Association, proceeded toargue from his
brief, and refused to accept the professional risk
theory that employes <hould be compensated regard
less of negligence on their part. The Commissioner
pointed out that contributory negligence wsually had
little weight with a jury as a vehiele of defence
AMr. Wegenast claimed that the individual emplover
dould not be held  responsible for - damages for
comething that was not his fault. The Enghish act
was opposed to that principle.  The employe should
not be relieved of the result of s own w rongdomy
While juries had been against contributory  negh
gence as a defence i litigation,  Mr. Wegenast
pointed out that the Court of Appeal often upheld
this contention as an important factor m deciding the
case.

Mr. Wegenast recommended that a non-parti=an
commission be appointed to manage the system It
<dould be quasi-judicial and a - judge of the Ihgh
Court should be chairman.  He objected to ratlways
being  allowed to maintain  their  own msurance
<chemes, as, in the event of the railways becoming
insolvent  or  passing  to - another - company, there
would be no guarantee the long term assurance
would be kept wp.  Instead of driving the lahihty
insurance companies ont of husiness, Mro Wegenast

declared that the benehits derved from such assn

ance would at once bhecome o apparent that an cven
greater business would he done
R
WINNIPEG'S FIRS LNEE,
Fire Commi s one:' Survey.

dackness ot adimmistration nd LY neral care I
ness leading to heavy fire losses are everally wed
i a bulletin which has just heen issued by Fire Com
tesioner Lindback, of  Manitoba, drawing attention
1o the heavy fire record of 1912 m district, Com
tsstoner Landback savs e part

January 3. the  Excelsior garage hurned \
loes of S115.000, caused thre carelessn ind
On the 22nd of ¢ month A

rage  plamt desiroved  through ( ‘
also, at a lo of 813,000 \Vareh o, a -l vl "
factory was destroved with a k f wever ot
nd a property loss f S y | o i
foraaty with the aity I an e ol n
mspection by the  proper ity | Oinhiet
reasons were because two or three bary of T
were handled under the name of whitha, and were,
therefore, not considered  dangeron March [ire
sarted inoa building while the occupants wer ull

in the office, cansing  a los of Szoo00 through a
lighted match being carelessly thrown away

April 23 The Brown Rutherford plant was de
stroyed by a spark from their smoke stack falling

&
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES) H. M. LAMBERT, Manager.
W. M. Ramsay, (Chalrman) BERTRAM E. HARDS,
1. 0. Gravel, R. Wilson-Smith, Assistant Manager,

iy
CANADA BRANCH HEAD OFFICE, MONTREAL. Head Office - 11

2 5t James Street, Montreal
DRECTORN DIRECTORS :
( Ba Clovsion. Bart . Presider
A f £ Gardner T 1 ice-President ane
A L A ~' W -
Detuty Manager Dn ; ) W B

The Northern Assurance Co. Limited

“Strong as the Strongest’’
HEAD OFFICE FOR CANADA,

88 NOTRE DAME STREET WEST,
Accumulated Funds, $38,800,000 R
G. E. MOBERLY. Supl. of Agencies. ROBERT W. TYRE, Manager.
LOSSES PAID EXCEED $2356,000,000
ROYAL EXCHANCE ASSURANCE .. THE ..
Founded A. D 1720 *

ROYAL EXCHANGE BUILDING, '}

“ - . London Assurance

Head Office for Canada CORPORA T'ON
OF ENGLAND..

MONTREAL JUNCORPORATED BY ROYAL CHARTER AD. 1720
ARTHER BAKK) Masager CAPITAL PAID UP $2,241,373
. . { TOTAL CASH ASSETS 22,457,413
Correspondence invited  from . s .
reposaibie’ gratienes o ue  eipsiie Head Office for Canada, - MONTREAL
casualty ageacies Office Reyat Fachange, Lond W. KENNEDY, W. 8. COLLEY, Joint Managers.
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a very heavy

fire depart-
at the

the sash and door warchouse during
wind, and the fire getting beyond the
ment's control for want of sufficient water
beginning of the blaze. Loss, $250,000.

May 3.—A fire ctarted on the platform of a ware:
house located on the C.P.R. track by a spark from
an engine falling in rubbish on the platform, not-
withstanding the parties have frequently been warned
about removing such rubbish. The loss from this
fire was $34,000, and to prove how little effect a
lesson of this kind has, on June 20, another fire
started under exactly similar conditions, but with
less loss because there was not so much to burn.

May 3o.—Fire started in an unfurnished house on
Home street, causing a loss of $20,000. At the time
1 suggested the need of watchmen in such buildings
under construction, but with no other results than
we have since lost about §50,000 oF more from simi-
lar fires in buildings under construction.

The province at large presents a similar record
of indifference to fire prevention, although naturally
4 smaller money loss, but the fact to be deducted
from the fire record is that while Canada and the
continent have realized the need of prompt and dras
tic action, where epidemics and diseases are in evid
ence, we are lamentably far behind in the work of
fire protection.

s &
THE ITALIAN LIFE INSURANCE MONOPOLY.

Particulars of & Daring Experiment now to be made

by a European Government—The First Important
Instance of Life Insurance as & State Monopoly
—~How the Scheme will be Worked.

The daring action of the Italian Government i
forcing through Parliament a bill establishing Difc
insurance in laly as a government monopoly—and
this with little regard to existing interests
teresting not only in itself, but becaunse it s @ novel
departure for the government of a country occupy
ing an important place in world polities There
hae now been issued by the Association  of Lafe
Insurance Presidents an English translation of the
new law. As the first jmportant nstance of life
insurance being made a state monopoly, it may T
useful to summarise some of the outstanding pro
visions, It may be noted that in - addition 1o the
Italian life companies, a number of English, notably
the Gresham and the Norw ich Union, and American
life companics have transacted for many years lif¢
insurance in Italy. The treatment they receive under
the present law is hardly complimentary 1o the
Italian Government’s sense of equity.

Section 1 of the new law provides that insurance
on human life in all its possible forms <hall be ex
ercised as a monopoly by the National  Insurance
Institute,  established in Rome.  The insurance
policies issued by the National Institute are guaran
teed by the State.

Section 2 says that societies, associations, com-
panies, firms and individuals  who anoany manner
whatsoever exercise insurance on human life in the
Kingdom, shall not be entitled to any guarantec,
compensation or indemnity from the State or the
National Insurance Institute for any reason or causc
whatsoever, in connection with any consequence of
whatever nature directly or indirectly arising from
the monopoly established by this law.

1= m
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Section 3 provides that Section 1 shall not apply to:
(1) Insurance and savings institutions whose an,
recognized by law, is to provide annuities or pen
dons or indemnities in determined casesy (2) hnan

cial institutions for savings and indemnities, s are
already recognized by Royal decree: (3) = wenes
for mutual assistance and benevolent orders with

out purpose of gain and which accept msurance tor
their members for amounts not over 1,000 lire, or
a vearly income not over q00 lire;, (4) public ad-
ministrations or private firms as  provide <o etly
annuities, pensions or indemnities i case ol death
to their personnel; (5) Contracts for life annuities
stipulated in accordance with  Sections 1780 and
following of the Civil Code.

Section 4.—All contracts for life insurance con
cuded in the Kingdom against the provisions con-
tained in this law arc pull and void and noaction
can be taken in order to enforce the execution of
the said contracts or even for settlement of damages
or reimbursement of expenses.

Whoever shall make or secure ov imduce
to secure contracts or ]n‘npnﬂlinlh concernmng -t
ance in the interest of talian or foreign fivms, hall
be subject to a penalty not less than 1o per cent.and
not more than 20 per cent of the amount nsured,
or the value of the capital represented by the hfe
annuity contract

otlher

AcunTs COMPENSATION

11, Agents and licitors shall be paid on
proportionately to the number

Section
4 commission basis,

and amounts  of - contracts concluded.  Nooother
compensation of any kind whatsoever shall be pad
to them, with the exception of bonuses as the In

1o the sohcitors who <hall

titute may decide togive
amount of  busmess

have secured the greatest
Postmasters and other: post oftice  employees, as
Qiall be designated by the Minister of Post and Tele
graphs, notaries, as well as secretances and employees
of municipalities, may be authorized to secure bust
ness for the Institute.
The )\';ll‘l) profits are to be distributed as
(a) An amount cqual at least 1o 7 per cent,

follows
for the

ordinary reserve; () the amount established by the
by-laws as guarantee reserve and any other reserve
as may he necessary ol convenienty (¢) an amount

not over § per cent. 1o be distributed amony the
technical and administrative personnel and solicitor
of the Institute. The remainder shall be all pand
1o the Pension Institution for aged and imvalid work
ingmen.

RESERVE AND INVESTMENTS.

The technical rules for calculating the reserye
Qiall be determined by the by-laws.

All reserves and funds of the Instutute shall ex
clusively be employed as follows: 1. In bonds of
the consolidated pubhe debt of the Kingdom of
Italy; 2. In other bonds issued or guaranteed by the
ltalian Government; 3. In bonds issued by financial
institutions authorized to loan on real estate; 4. In
advances on mortgages of the bonds @ mentioned
in preceding paragraphs 1. 2 and 3 5. In purchis
ing, by cession or substitution, annuities due by the
ltalian Government; 3. In loans on insurance poh
cies within the limits of their value in connection
with loans; 7. In city real estate within the King-
dom, provided the propertics are free from any
mortgage or lien whatsoever and not over the 10
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ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England of LONDON, England
Capital Fully Subscribed . $14,750.000 Capital Fully Paid $5(l),(ll)
Capital Pad Up 1.475.000 Fire Premiums 1911, Net $2,264,769 I
Life Fm‘u]. and Special Trust o Interest, Net - 12921)
Total \l‘nnJ.~|,| d 2‘: ;"::(7:)3 Total Income $2,394,039
otal Annual Income exceeds S0, .
Total Assets exceed 115,000,000 Assets . N
Total Fire Losses Paid 147 603,475 Deposit with Dominion Gov'nt $105,666 (
Deposit with Dominion Govera In addition to the above Assels there is the
ment , 1.269 327 further guarantee of the Commercial Union
Assurance Compan. Limited
APPLICATIONS FOR AGENCIES SOLICITED APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch: Head Office: Canadian Branch:
Commercial Union Building, | Commercial Union Building,
MONTREAL MONTREAL

W. S JOPLING. J. McGREGOR W. 8. JOPLING, J. McGREGOR,
Assistant Munajer Manager Assistunt Manager Manager
ESYABLISHED 1809
s U N INSURANCE Total Funds Exceed Canadian Investments Over
OFFICE $85,805,000 $8,280,742
FOUNDED A.D. (710. FIRE AND LIFE
Head Office : o, .
Threadneedle Street - London, England North B"t13h and Mercantlle
The Oldest Insurance Office in the World INSL "‘I‘l:?f flf:""'"“
Surplus over Capital and all Liabilities exceeds Rt H ““;" 'i“h g"“:}:!f:lﬂ”w
ca 1ce for the Dominion:
slolouolooo 78 St. Francois Xavier Street - MONTREAL.
. — Agents in all the principal Towns in Canada.
) Canadilan Branch RANDALL DAVIDSON, Manager.
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager
-
2 imnennn s | | ANGLO -AMERICAN
‘!r"l:‘.l iy .:( |'n|":|-1ml| l"--: _\thui‘-h I.:.“““ SO So FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto
il i - E. E. A. DU VERNET, K.C., President
INSURANCE H. H. BECK, Manager
Pheenix of Hartford
Company .
Total Cash Assets : $10,737,657.32 Th. “oITnEAl'cAIAnA
Total Losses Pald ! 67,969,830.19 FIRE INSURANCE COMPANY
d. W. Tatley, Manager. ESTABLISHED 1859. i
MON . "
Aostiantions for Agaacios Sovited TS, Head Office: 59 St. James St., Moatreal
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per cent. In advances to

employees

of the reserve capital; &
and workingmen of the State, PProvinces
and Municipalities, Public Benevolent  Institutions,
Public Chattel Mortgage Institutions,  Chambers of
Commerce, financial institutions authorized to 1ssue
banknotes, provided these advances are guaranteed
by the assignment of salaries due to such employees
in the measure as fixed by the laws June 3oth, 1008,
No. 335, and July 13th, 1910, No. 444 The trustees
<hall” be held jointly and ceverally responsible for
any employment or investment of funds contrary 1o
the provisions of this Section, with the exception
of those trustees whose vote against such employ
ment or investment 1s recorded m the nunutes of
the meeting.

How T COMPANIES ARE T'REATED.

Insurance contracts on human  life  which wer
stipulated previous to the  enactment of this
dhall continue to be valid in accordance with general
and particular clauses as fixed by policies.  Nothing
contained in this law shall be so construed as to allow

11
dW

insurance companes 1o cancel or modify contrast
outstanding.
Within ninety days of the enactment of this law

all foreign and  domestic life insurance compati

doing business in the Kingdom shall present to the
Registry of the place where they have their prn
cipal office in ltaly. @ list of all life msurm

policies issued by them and still outstanding, with
the following details for cach policy: Number, date
of issue, Christian and family names of the ben
ficiary, form of insurance contract and 1
insured

rnount

The amount insured by cach contract ontstanding
at the time of the enactment of this faw cannot i
lll.\‘l’(‘:hl‘tL Al contracts stipulated for the purpos
of increasing the amounts previously insured shall
be null and void.

All contracts of insurance on hwnan hife which
hall not have heen listed and closed in accordance
with the provisions of this Section, and within the
time as established for this purpose, shall be
and void and considered as @ fraud against this Taw,
whatever their dates may be

Tontine associations and associations of sl
nature, whether domestic or foreign, are forbidden
in Italy, and their members are transferred to the

null

National Accident and  Pension Institute and  the
National Insurance Institute

The domestic and foreign companies which, at the
time of the approval of this law exercise the hie

insurance business in the Kingdom shall, within one
month, present to the Minister of Agriculture, In
dustry and Commeree, their mortality tables and the
rate of interest which was their hasis for
the reserves at the

reckoniny

closing of their last fiscal vear
I'he National Insurance Institute may, if requested

by any domestic or foreign life insurance company .

take over the life insurance contracts of any such
company, as were stipulated in the Kingdom pre
vious to  December 3tst, 1011, provided the -
company shall pay, or offer good  guarantees for,

acceptable to the Board of Trustees, to the Insutute
the amount of the reserves corresponding o the
duration of the contracts, net of all cost and charge
not vet settled

To

e continued )
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LIABILITY COMPANIES AND THE PREVENTION
OF INDUSTRIAL ACCIDENTS.

What is Being Domne by Omne Insurance Company—
Education that Pnyn—Worhmfn'- Caution More
Important than Machinery Safeguards.

Divector Burveau Tuspection awd A fen

CDhavid Yan Nehaneck

Provention,  Actng Life of MHavtford

always maintained an expensive
whose expert mspectors have
of our assured,
and recommend
methods

Ct wmld he

My company have
inspection department,
visited the plants and operations
pointing - out dangerous conditions '
ing safeguards for them, and urging sater
of doing work for which no safeguards

employed. We have gathered together  the ex
perience of the entire world n these respects and
have selected from 1t what seemed practicable here
and placed 1oal the disposal of o chiemt e

interest in accident
md

prey ¢ntion
a number

have also to stimulate

v exhibits, by illustrated lectures,

ot pubhcations which we have gladly  presented o
anmvone who wi hed to make use ot them At
we have done 1o three reason Iopavs 1 e
vent accidents, 1t pays our ured to prevent acet
dents, and it s our duty and theirs to do everything
in our power o curtail the industrial waste ot o nan
life and limb so far as s po bl

It i hardly necessary toosid that not all accident
can he ',vu'\mmvl; if they could beowe hould have
to find a new detmtion for the word acerdent Nor
can all those which are 'lm-\«-m.\\»‘\- he prevented n
the same way., S much has been atd by owell
meaning  enthusiasts abont mechanical and material
safeguards, safety devices  as  they are commonly
called, that one not familiar with the subject mght
casilv infer that the installation of a sufhcient num

ber of those would prevent everd aceident that
at all avoidable.  Without behittling the grear valu
of such safeguards, it may be aid that nothing could
be further from the truth

The work of accident prevention s @ much more
compheated problem, and divides atself antoa
her ol alhed hranches I'rotmment

these may be mentioned, inaddition 1o the guardimg

nuam
closely anong
of dangerous places

The provigion of ample room about mal hinery

an adequate supply of light
Regular inspection of all structures,

and

machinery, tool

and other appliances, s0 that defects or nnsuit bl con
ditions may be promptly remedied
Careful selection and instruction of workmen and

their assignment to work for which they are not un
suited.
The promulgation of
rigid enforcement
The inculcation of habits af caution into the mind

of all concerned

rules for safe working, and thel

I'he provision of ample room and of an adeguate
amount of hght s so evidently a prime requisite ol
cafety that the necessty ot them need mert i
mentioned

Keeping ot il well eleaned up and orderly arra
el s oequally e ential Ome of the best safety ¢
perts m the country said 1o me recently that
h.\ll 1o choose hetween mill which had !

safeguards but not well kept and
few safeguards but n which the practice wa ‘

arderly and

W
evervthing neat, he nld
chances on the latter

continued

To
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THE BRITISH AMERICA
ASSURANGE  COMPANY

Incorporated 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over - - 2,000,000.00

Losses paid since organization
p(.wcr - - $35,000,000.00

DIRRCTORS:

W. B BROCK, Vice-President
W. . MEIKLE

. | GEO. A. MORROW
JOHN HOSKIN K O LL.D ‘ AUGUSTUS y\l}lui

. K. HANNA | FREDERIC NICHOLLS
ALEX. LAIRD l JAMES KEKI OSBORNE

Hon 4PO A (0N, President

ROBT. HICKERDIKE, M1
E. W Cox

Z A LASH KO LLD SIR HENREY M. PELLATT
K. R. WooD

W. B MEIRLE, General Managder

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

Aucusrt 16, 1912

First Bt lnsuranoe Ofioe Extblshed I Canade; 804

INTENDING ASSURERS

Should read the * THREE MINUTES ' Leaflet

of the

PHOEMIX ASSURANCE CO., LIMITED,

OF LUNDON, ENGLAND (Founded 1782)

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording

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

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

(2) A GUARANTEED BONUS was also deciared
of $12.50 per §1,000 per annum on  Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endownent Assurances maturing  before  3lst
December, 1915, These bonuses upply to new as well
as existing |m|l«'||-~
H. B. F. Bingham, R. MacD. Paterson, Joint

Life Superintendent. J. B. Paterson, Managers

Agents Wanted h

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Nead Office for Canada o TORONTO.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

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

Manager for Canada :
MAURICE FERRAND.

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

Mureny, Love, HaMiLton & Bascon, Jyo, Wa, MoLson,
Toronto, Ont. Montreal, Que.

OSLER, HAMMOND & NANTON, Waire & CaLKIN,
Winnipeg, Man St. John, N.B.

ALFRED I BEiL, HorAcCe HASZARD,
Halifax, N 5 Clnriottetown, " E.I,

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

LONDON MUTUAL |

FIRE INSURANCE CO.

HEAD OFFICE TORONTO

ESTABLISHED 1859
Assels on Desomber 31st 1911 - - $926,906.76
Lisbilities on Decomber 3ist, 19N - - $337,306.07
SURPLUS on Decomber 3ist, 1911 $589,600.69
Soeourity for Polley Holders - - - $967,910.97
F. D. WILLIAMS,
Managing Director
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Notes and Comments.

There has been much comment
Increase of Railway in financial circles on the rapid
Taxes. inerease in the amount of taxes
paid by the big corporations.
The exeentive head of e Union Pacific Railway
system, in presenting his annual  report, referred
particularly to the increasing burden of taxation laid
on the companies.  President Lovett explained that
in a single vear the Union Pacific taxes mer ed
gnoh,o00 and Southern PPacific taxes mcreased 8770,
oo, In the five years 1907 1o 1o12, on hoth svs
tems  taxes  have doubled. Union Paciic was
mulcted of $4.308.788 m 1912 as against 82,000,734
in 1907 and Southern Pactfic was levied upon tor
$5.021,230 I 1012 as against $2.890,501 m 1907

Reference was also made o other legislative
enactments  which  serve to imerease  the expenses
and enhance the dithculty of u[-cr.nli-»n. The boler
inspection law, the hours of service law, the full
train crews laws, and the wo-called safety apphance
laws are mentioned as having cubstantially inereased
operating  expenses. 1§ the course of events an
United  States railroading  followed the natural
course. these abnormal impositions of taxes and of
troublesome performances would find practically o
Stantancous  reflection in the schedules of  freght
rates published by the railways.  When by means
of harassing laws the legislatures interfere to make
the operations of corporations more expensive, the
first resource of the harassed concerns is 1o ranse
prices to  their customers. The executive officers
naturally wish togive the proprictors a reasonable
return on the capital invested by them; and often
the only way to continue doing that when taxes, €te.,
are increased is through passing the added costs on
to the parties who buy the companies’ products.

But in the case of the railways this means of
relief i= not available.  Over themt stands the In
terstate Commerce Commission, with authority to
regulate  freight rates. Before the railways can
rarse freight rates they must secure the consent of
the Commerce Commission. That body has hitherto
stubbornly refused to allow any increases, and has
even ordered rates reduced in some justances. Union
and  Southern  Pacific are two rich corporations.
They have a sutficient margin of earning power o
maintain their  dividends.  But - upon their  stock
holders injury  has  been inflicted through  deny-
ing them increased returns. In the long run suc
a policy as is now in force in the States in connec
ton with the railroad business must have consider
able effect in lessening the value of the services per
formed by the transportation companies.  These will
seek at every turn to minimise and reduce their ex-
penses and that must react injuriously on the public
welfare. )

It is quite possible that n

More Valuable Rights making new capital increases
on Bank Stocks. the Canadian banks will more
generally adopt the policy of
giving the «tockholders valuable rights. In the case
of the issue of $1,000,000 at 240 just announced by
the Bank of Nova Scotia, the rights are more valuable
than was the case in stock emissions recently made
by that institution. Thus in 1910 the issue price
was 208; in 19ob, 208; in December, 1905, 205 and
in January, 1903, 200. The issue price now made

i<, therefore, lower than any price made by the bank
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for new stuck in the past seven yuears. notwithstand
ing the fact that the intrinsic value of the stock 1
higher thanever before. The fixing ot a lowet
price of 1ssue has a tendency to «'1\‘.”;\' the o ﬂlﬂ'“l.l
at the expense of the resenve fund or rest. Because
of the lower priwee of issue a greater erease ot
pard-up capital 15 required o produce 4 gnen
amount of new fund Qo the giving of valuable
rights has a tendency 1o merease the note issue power
to a greater extent

Of course, the banks which have not vet suececded
in accumulating a rest equal o oo percent ol
capital are not =0 likelv to issue stock at low prices
Until they have rests cqual to capital, the exceeutives
of most of the banks will naturally be i posed 1o
jssue new stock at prices @ high as the market will
pay.  Twelve banks now  have rest coual oot
superior o capital And  three more will, with
reasonably  good " fortune, reach that position an 2
few vears

At the close of last w cek the W ash
United States ngton Covernment's report on cor,
Crops. wheat, oats, ete., was issued, Inothe
case of corm @ crop ot ovel 2800
000,000 bushels s indicated.  The condition 1= R0
per cent. of normal as compared with 8.3 per cent
4 month agos the indicated average vield per acre 20
bushels as agamst 23.9 hushels ool In the case
of winter wheat the estimate 1s for a vield of 151
bushels to the acre which compares W ih 148 bushels
last vear. As the area weded too wmter wheat 15
;\p]lrf»\i‘l\;u\'l\ 23,744000 acres, i total  vield of
300,000,000 bushels s expected.

It is in the case of the spring wheat that the <harp
est contriast 15 seen with last year's conditions. The
condition of spring wheat is placed at go.4 pet cent
of normal as compared with Ro.3 po. last month
and 308 poom the corresponding month of last yvea
And the indicated vield is 13.1 bushels to the acre
as against 0.4 bushels in 1o The planted area
1 10,201,000 acres So the vield s x'\\l\‘\‘lt'l‘ 1o be
200,000,000 bushels,  Inoall, according  to o present
estimates by the Covernment authorities, the wheat
vield will be 680,000,000 bushels.  Incorn and wheat
the promise is for a much bettey howing than m
191,

Ihe announcement that the ~ub
Municipalities and ject of the fire waste and fire
Fire Prevention. prevention will be the principal
topic for discussion at the annual
convention of the Union of Nova Scotia Municipal
ities at Antigonish, NS, on August 2l and 22, 1-
a sign of the times that gives cause for some =atis
faction. It is obvious that in any concerted effort
for the reduction of the fire waste from ats present
preposterious Jevels, the municipalitics of the country
must play a veny important - part Through their
building hy-laws, And through then administration ot
those hy-laws, as well as by thew control of fire by
gades, they have large measure of responsibility
The extent of that responsibility 1s not perhaps m
every case altogether recogmzed, and a hittle mstr
tion in facts and higures cannot fail o be of beneht
Mr. Franklin H. Wentworth, of Boston, seeretary
of the National Fire Protection Association, who 1s
to be the principal speaker at Antigonish, can_be
relied upon to give the instruction in its most ceftes
tive form. Other unons of municipahities m Can
ada might well copy this Nova Scotian example
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LONDON &
« LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

LOXDON&
LANCASHIRE

GUARANTEE *

ACCIDENT
o

HEAD OFFICE - -« = TORONTO

MONTREAL BRANCH: lhu-nl r. Dnbhl- Resideat
Secretary, 164 St. James S
QUEBEC BRANCH : C. E. Sword, Iuldonl Secretary,
81 St. Peter .
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Canada Bullding, Donald Street.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.

Established 1824.

ASSETS, $13,000,000

FIRE INSURANCE granted on every description | property at Tanfl rates,
LIVE STOCK INSURAN( L I'lis Company hias a large Live Stock business in Kngland and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

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

Public Liabihity, Plate Glass

CANADIAN DIRECTORS. - Hon. C. J. Doherty

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

(Canadian Manager, P. M. WICKHAM, Montreal.

e~
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WESTERN

Assurance Company
Incorporated in 1851.

ASSETS over $3,000,000.00
LOSSES paid since orgnlulloa ol Com-
pany . . 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., LL.D. GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS ([C.v.0.

AUGUSTUS MYERS
JANES KERR OSBORNE

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

HEAD OFFICE TORONTO

FOUNDED 179%2.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.
CAPITAL, $4.000,000.00

SUIPLUS TO POLICY HOLDERS . 7, 743,!80 17
SSETS ' 16,001,411.66
LOSSES PAID EXCEED . 149,374,312.55

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA MONTREAL

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

ESTABLISHED 1824

Capital, - e e . $30,000,000
Total Assets, . - - 54,260,408
Deposited with Dominion Gov't, 276,000
Invested Assets in Canada, - 3,001,681

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.

JAMES H BREWSTER, Manager

FEsINANRY \l\\\ Resident Agents \| nt
MEDLAND & SON
ALLAN LANG A Kittawm

\l uni x "4

THE LIFE AGENTS’ MANUAL - - $3.00

Published by The Chronicle, Montreal.
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Insurance Briefs.

Press notices and dispatches, as collated by the
bonding department of the Fidelity & Casualty Com-
pany, of New York, indicate for the months of May
and June, 1012, the following defalcations:

May. June
L., $208,735 $149,000
. 17,060 H

Banks and trust companies .
Beneficial associations . .

Public service . . . . 23,498
General business . . . . . o 209992 AN
Insurance companies . . . . ... 044 281
Court trusts . . . ..o s i e 60250
Transportation companies . . . . . . 7
Miscellaneous . . . . o o - ¢ S

Total . ok AT " . $491.414 $320.200

* * * *

Constantinople fire insurance companies could save
large losses if they would revolutionize the regula
tions of the fire department. The city boasts of
several brigades, but unfortunately they are pro
vided with handpumps only. This i only one of
the serious  drawbacks  to the  department \
brigade cannot leave the barracks unless the Sultan
authorizes, and the result is that often the firemen
have to remain in with their outfit while the fre
burns!

* * » *

The London & Lancashire Life will absorh  the
Seottish Metropolitan Life.
* *

It is announced that a provisional agreement ha
been entered into between  the Commercial Union
Assurance Company and the Imperial Accident In
qurance Company, Limited, for the purchase by the
Commercial Union of the business and assets of the
Imperial Accident. The latter is an old-established
company, having been founded in 1878, and trans
acts horse, carriage, motor, personal accident, work
men's compensation, hurglary and plate glass msu
ance. It has a premium income of about £30,000, A
subscribed capital of £30,000 in £2 <hares, with £20,
000 paid up (15,000 shares £1 paid and 10,000 share

105, paid).
* * * *

Circulars have been issued to the policyholders of
the United London & Scottish Insurance Company
notifying that an arrangement has been come to with
the London & Lancashire Fire to guarantee the un-
expired portion of the policies and meet any liahilities
arising therefrom.

* * *

It is stated that Mr. George Chappell, general
manager of the Royal Insurance Company, of Liver
pool, is expected to visit America during September.
He will make a comprehensive toar of both the
United States and Canada.

- * * *

It is now possible to buy furniture on the instal
ment plan and have one’s life insured o that on
the death of the purchaser the family -y sceure
the furniture which has been bought without payving
the additional instalments. A well known furnitur
house in New York City has adopted this plan to
attract trade.

A life insurance policy is issued which is payable
on the death of the purchaser and automatic lhy
wipes out all indebtedness on the part of him or T
heirs in regard to the goods parchased. The plan
is similar to that originated by life insurance co
panies for encouraging insurance i connection with
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the purchase of dwelling-houses on  the instalment
plan.  This class of insurance has been written by
both the Metropalitan and the Equitable Life, but
the adoption of a dmilar scheme in connection with
purchasing furniture appears to he a new w rinkle

* * * *

One of the "George K MeNeill” medals annually
awarded for bravery by the International  Assoct
tion of Casualty & Surety Underwriters wis formally
presented this week at the Conventionat Ofd Pomt
Comfort, Va., to Mr. Alfred | Assaf, of Montreal
On February 28, 1911, My Assaf  discovered that
the tenement house m which he hved was on hive,
After the fire was well under way it was learned
that there remained three women whose escape was
apparently cut off by the flames Notwithstanding
the danger and difficulties in the way Mr. Assaf
made three trips to the room where these women
were awaiting death and carried  them to safety
For this deed Mr. Assaf has had the honor of e
ceiving a medal from the Roval Canadian Hunmane
Society. At the request of the Association’s Com
mittee this case was investigated by the Canadian
Branch of the Law Union & Rock Insurance C
pany.

* *® * *

The Roval Insurance Company, of Liverpool, ha
cecured control of  the British  Engine, Botler &
Electrical Company.  The Binu o 1
ialized a great deal, and ha worked up busn
to the amount of £100,000 @ year.

. - ‘. .

anpany ha

To-morrow  (Saturday 1, the members of the stafi
of the Metropolitan Life’s Montreal English depart
ment will hold their annual field day at Bout-de
I'lsde, at the invitation of the Supermtendent (Mt
H. 1. Kay). There will be cricket matches, run
aing races, ete, and an enjoyable time is anticipate |

. * * *
STATE LIFE INSURANCE IN WISCONSIN.

Insurance Commissioner Ekern, of Wisconsin, s
amounced  that, although  the recently authorized
State  Insurance System, as provided Dy law, b
until next June to he put in operation. preparats
are now nearly completed, and it will doubtless he
put into effect early in Septemher

The Commissioner estimates  that the prem
rates will be much lower than those charged
regular life companies, althongh life insurance and
annuities will be written on a sound old-hne bas
The liability of the State under its contracts i how
ever, lmited 1o the msuranc fund dertved  trom
premiums, interest carnings and kmdred o
There will be four classes of policies issued: 0 i
nary life: twenty-vear endowiment; ten-year ciidon
ment, and term to age 03 Annwtic

m
by

begmmmyg a

age 65 and not o exceed S300, W il fater he rssued
The hife policies are to he fasted between ages 20
and 30 in multiples of 85005 not ovel R3,000, how

ever, can be written on one i1

The reserve basis to he wsed s the \merican b
perience, with three per cent.anteresd I’olicvhold
will be granted loan privilege el e ot |
payment of premium an automatic i forfeitu
provided through premim loan

Applications may be made direct to the (

doner of Insurance or through lerl nel e
in towns, villages and countic State f
cpectors  or - State banks.  Such I
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THE CANADA LIFE

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

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

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

have helped
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Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

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

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

Chlef office for Quebec,

Lake of the Woods Bldg.. MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

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

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

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

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

““Pre-ominence in Benefits to Policyholders
The Watchword.

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

PAID DIVIDENDS IN 1811
$13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
$15,146,685.72

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

For terms te producing agents, address :

George T. Dexter

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

[THE LAW UNION & ROCK

® @ . ®
Union Assurance Society Limited
OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadian Branch:
Coraer St. James and McGill Streets, Montreal
T. L. MORRISEY Resident Manager

Agencies throughout the Dominion

INSURANCE CO. LINITED, LONDON. Founded in 1808

Assets Exceed - $45,000, 000 00

Over 30.000 m Inn-tld in Ca
FIRE anl ACCIOINT RISKS nuuud
Canadian Head Office: 112 Sl James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrrpvnﬂne\l towns is Canada
W D AIKEN, Superintendent, J. E. E. DICKSON
Accident Dept Canadian Manager

S — — — —
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twenty-five cents for each application and one per
cent. for collecting premiums.

Interviewed respecting the forthcoming state sys-
tem, President Dunham, of the Travelers, said that
the State of Wisconsin going into the life insurance
business would not make any material ditference
with the Travelers' business in that State.  The laws
there have been radical some two or three years, but
the Travelers has complied with them and continued
to do business. The State scheme does not intend
to issue policies for more than $3.000 to any one
person, and its competition will not be any more
werions than that of any insurance company, and
besides the State insurance does not have solicitors.
Vice-President English, of the Jitna Life, said that,
although the Wisconsin laws have been onerous for
a few vears, and have entailed a lot of extra work
for the company, the JEtna has continded to do its
insurance business there, where it has a number of
policies in  the rural | communities  for moderate
amounts on each policy.  Mr. English did not think
the State insurance as offered by Wisconsin is par
ticularly attractive, as the State’s lability for death
losces does not go beyond the amount of the pre-
miums received,  He does not consider that the state
in the business of insurance is going to be able to
conduct life insurance at much less rates  and
certainly not on any better <ecurity than the old line
companies. Vice-President Robinson, of the Con-
necticut. Mutual Life, said that his company got out
of Wisconsin some time ago, but he thinks the state
about as good a place as any to try the experiment
of <tate life insurance, regarding the
which Mr. Robinson has his doubts.

SUCCess of

* * * *

SENATOR DRYDEN'S LAST ARTICLE.

If anything were needed to convey to the pubhic
mind the story of the success of Industrial msur
ance throughout the world, an article written by the
late United States Senator John . Dryden would
do it. Senator  Dryden  founded the ~ Prudential
Insurance  Company  of  America and introduced
Industrial insurance on this continent. This article
was Mr. Dryden's last contribution to the literature
of Industrial insurance and was written shortly
before his death last November. So comprehensive
i« it of the subject treated that the Prudential has
recently issued the article in pamphlet form and sent
copies to the leading city, state, government, uni
versity and scientific libraries throughout the coun-
try, to be put on file with Senator Dryden's other
addresses and papers.

in the article Mr. Dryden shows that sixty million
policies for nearly five billion dollars of Industrial
Ineurance were in existence at the beginning of 1910
throughout  the world,  England  had  twenty-mne
million policies and  the United States twenty-one
million policies, or together five-sixths of the world
totale, while Germany stood third with seven million
policies i fofee The English policies represented
one billion, four hundred millon dollars of nsur
ance in foree, and the United States two billion, nine
hundred million dollars

In one year, or by the end of 1910, the United
States total had jumped to twenty-three million poli-
vies, for three billion, one hundred million dollars.
The increase in the English figures is not shown,
although the business 15 known o be constantly -
creasing in the United Kingdom.

Mr. Dryden states that by right of priority, the

|
|
|
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use of the term Industrial insurance belongs to life
insurance for the working people, and should not
be confounded with workingmen's  compensation,
employer's lability, accident and health insurance ot
pension schemes. Mr. Dryden states that the In
dustrial companies are constantly endeavoring o
liberalize their policies and that voluntary financial
concessions amounting o fifty million dollars have
been paid to Industrial policyholders in the thirty
six years the business has been established, due to
the fact that the companies have been able to con
duct their business moge cconomically 3 through the
granting of increased insurance too New and old
policyholders and by savings mn mortality

“1t must be obvious that it is largely because of
this course of fairness and liberality,” adds M.
Dryden, “that the Industrial companies have secured
to themselves the universal regard and contidence
of wage carners, who, to an ever mereasing extent,
are converting the system of Industrial msurance
into a universal provident institution.”

o L

Personals.

Mr, Tancrede Bienvenu, general manage! of the
PBanque Provinciale, has been elected to the hoard of
the Credit Foncier Franco Canadien

* * * *

\We regret to learn of the death of Mrs Frank
Sanderson, wife of Mr. Frank Sanderson, consulting
actuary of Toronto. The deceased lady had been
cuffering  for many months, Al insurance men
will extend their sincerest svmpathy to Mr. sander-
won and his son in their sad hereavement

* * + *

Mr. WL L Draper, formerly inspector, succeeds
the late Mro A D, Durnford as superintendent of
branches of the Molsons Bank,  Mr. oW Wand,
formerly an assistant inspector, takes Mr. Draper’s
place as mspector, and Mr. Thos, Carlisle becomes
an assistant inspector.

* * * *

The directors  of  the Norwich  Union  have
recently appointed Mr Edwin Gissing— who has heen
with the company  simee 1802, and was formerly
accident foreign arperintendent to he accudent man
ager for Canada, with headguarters at Toronto

* * ‘ *
M C. B Gordon has been elected a director of
the Roval Trust Company.
. . * .

Me BB Walker, managet at Montreal of the
Canadian Bank of Commercee, has returned trooean
Enghsh trip

. N '

M. CoHL Easson has heen appointed general wan
ager of the Bank of New  DBrunswu k, and will
assume the duties ina few o ceks

* * * -

Mr, E.EF Garrow who has been connected with
the British America Assurance Company sinee 1802
and has for the past three years been manager at the
company’s branch at \Winnipeg, Man., has been ap
pointed secretary of the company at the Head Onhee
I succession to M 1 HL Sis, who recently resened
after 20 years” service

The vacancy at  \Wmnipeg occasioned by M1
Garrow's promotion has been tilled by the appomt
ment as branch manager at that city of Mr o
Pryers, for some years on the Home Oftice staff

o -.-u....quwn—-.«-...—-w
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The Employers’ Li;_l-)ili’ta'yj

Assurance Corporation Limited | caadian

2 12z  OF LONDON, ENGLAND 2 22 u Goverament
Deposit 1 + ¢
TRANSACTS: $655,545.00

Personal Accident, Health, Liability, O S ——
Fidelity Guarantee and Fire Insurance. NEANSS vinr
S SR e—— in the liberality of is Pol-

most Liberal Policles Issued lcy Centracts, in financlal
Offices: MONTREAL, TORONTO | *ree™ and inthe iher-
Managers for Canada, GRIFFIN & WOODLAND. ﬂ!d.lh‘lm:

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding hants Bank Build

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - - $45,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

R. WILSON-SMITH
Financial Agent

160 St. James Street : H $ Montreal

S ialty : { INVESTMENT SECURITIES — Suitable for Banks, Trust Estates, Insurance
pecia '-‘ * | Companies, Investments for Deposit with Canadian Government.

CABLE ADDRESS : CHRONICLE.
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The Canadian Fire Record.

PraTTSVILLE, ONT.— Battler bridge destroyed with
loss of $7.000. Supposed origin, incendiarism.

Sy, Sepasties, QUi Store and house of T, Ger-

vais destroyed, August 10.

IncoNisi, NS,

Loss placed at $14.000.

Roman Catholie church, recent-

ly completed, burned.  Loss placed at about 10,000

with 85,000 insurance

Broivinie, Ot Peck and Wills, sash and door
factory damaged, August 10, together with adjoin

ing buildings. Building
Alderman  Alford. Little

Graxnpy, Qui.— Mayer
plant  destroyed, August

and  machinery owned by
insurance.

Thomas Box  Company’s
12, with residence of L

Thibodean and 800,000 feet of lumber. Insurance

as follows:

Guardian . . . . . . .$9,250 | Fidelity Fire. . . . $1700
Northern . @ e e Continental RN L]
London & lLanc Aetna . 1,600
North British . . . . German American. . 1600
Norwich Union . k N Y. Underwriters . 1.250
Hartford . . . .. 4250 Springfield . .. 1,250
Liv. & Lon. & Globe Employers' Liability 1.000
U'nion of London North America .. 1000

Union of Paris . . 2,000

4——_

Loss total
The Providence Washington had $1.500 on machinery

* * * *

THE JULY FIRE LOSS.

The fire loss of the United States and Canada for
the month of July, 1912, as compiled  from the
records of the New York Journal of  Commerce,
shows a total of $15,210,100 This is a little over
ten million dollars less than was charged against July
last vear when the figures, due to the heavy lumber
and timber fires in the Northwest, including those
in the Porcupine district of Ontario, reached the
wm of $23.301,130. The losses by fire since the
first of this yvear now total $140,301.850, as con
pared with $154.002,000 for the first seven month
of 1911, The following table gives a comparison ot
the losses by months thus far this vear with the
figures for the same months in 1910 and 1oty to
gether with the Tosses tor the balance of those vea

1910 1411 1912
January $15,175.400  $21,922,450 $05.603,400
February 15,480,350 16,115,000 2% H01 6050
March 18,465,500 11 069,800 16,650 80
April 18 091 8500 17,670,000 16,349,100
May 18,821 200 21,422,000 21,013,950
June 13,183,600 20,691,050 16,102,450
Taly 26,847,900 25 301,150 15,219,100
Total mont $126.076, 750 $154,002.00 $1 40,501 800
August 21,570,500 1
Re mbey 11,700,000 1
October 17,188,300 12,945,000
November 16,407, 000 18680600
December 21,528,000 22,722,801
Total for year $221,470.600 $234,257 250
There were some 2335 hre during July whicl
cach instance caused an o estim ded loss of S1oo

or over. The lighter loss ratio tor Tuly, observes
the Journal of Commerce, 1s 4 welcome relief to the
fire underwriters who had suffered seriously during
the first half of 1912 As it 1S, Insurance men look
for some retirements of companies before the new
vear

C. P. R.'S FINANCIAL STATEMENT.

The C. I'. R.s financial statement for the vear ended
June oth last, as passed upon by the directors at
their meeting on Monday, shows total net earnings
of $44.402,002, an nerease of 80,384,512 over total
net earnings for the previous year. Surplus after
all dividends had been provided for was S17,500,510,
an increase of 85,087,277 The principal figares for
the vear 1910-11 and 1o11-12 compare as follows

Year Ending June 50
1911 1912
$104, 167 808 §123 210541
BT AGT 0T NL021208

Gross earnings
Working expenses o .

Net earnings i

Net earnings of steamshins in
excess of amount in Tuded in
monthly reports 1IN

$56,600 801 S412082400

IREL S R

37.818,180 S0 qo2nnl

Deduct fixed charges 1011071 T KU
Surplus $27.807.100 $2I87TT.004
Deduct amount transferred to
gteamship replacement account 1,000,000 1 000,000
Contribution to pension fun | R0,000 275 ()
$26.727.100 22752001
Surplus after all div.dends d¢
clared for the vear have heen
pr\)\'hh-l for 11.872.242 " 560 019
Special income from land sales
and other exiraneous asscts
not included in above . T 3 108 H85

WANTED.

A British Fire Insurance Company requires
at Toronto a capable CLERK with knowledge

of Casualty business. Good pros ects. Apply
stating age, qualifications, and salary expected

to
THE CHRONICLE,
Box No. 1502,
MONTREAL.

WANTED.

. CANVASSER required for Fire Insurance
\Oiﬁce splendid opportunity for whole of time
| or side line. Salary and Commission. Address,
CANVASSER,
THE CHRONICLE,
P. 0. Box 1502,
MONTREAL.

WANTED.

Strong non-tariff Fire Insurance Office is
open to appoint GENERAL AGENTS for the
City of Montreal. Applications invited from
| responsible parties who can influence a desir-
" able class of business. Address,

GENERAL AGENT,
THE CHRONICLE,
P. 0. Box 1502,
MONTREAL.

PR

——
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GRESHAM

Life Assurance Society, Llimited

Founded 1848

Funds : FIFTY MILLION DOLLARS.

Incomes Increased.
APPLY FOR AN AGENCY.

ADDRESS:
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

Avcust 16, 1912
$1,031,929.99
CITY OF OTTAWA, ONTARIO

DEBENTURES FOR SALE

TENDERS addressed to “The Chairman, Board of Con-
trol,” and marked “TENDER FOR DEBENTURES,” will
te received by the City of Ottawa until 3 p.m., on Thursday
the 29th August, 1912, for the purchase of $12,000.00, 40
year debentures, $727,500.00 30 years and $292,429.99
20 years.

They are all a liability of the City at large, and bear
4 per cent. interest, payable 1st January and 1st July.

Two separate tenders will be recelved,cne for $40,000.00
30 year debentures, and the other for the remainder of
the debentures $991,920.99,

All tenders must be on the official form. The tender for
the $40,000.00 debentures must be accompanied with an
accepted cheque for $1,000.00, and the tender for the
$991,029.99 debentures with an  accepted cheque  for
$5,000.00.

Acerued  interest from 1st July, 1912, must be paid in
addition to the price tendered

The $40,000.00 debentures are in $1,000.00 denom)-
nations, principal and interest payable at Ottawa.

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

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

The highest or any tender not necessarily accepted

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

CHAS. HOPEWELL,
Mayor.
Ottawa, 20th June, 1912

‘.,

Z

Interchangeable Interior

S
3 P~
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Filing Cabinet Tdea

{ "?b]_ ' Ihe
A N
MODERN OFFICE FQUIFMENT

A BEAUTIFUL BOORK

MR. OFFICE MANAGER

We have just issued the handsomest
and most complete catalogue of Of-
fice Appliances ever issued in Can-
ada, and we want you to have a
copy of it.

IF REDUCING EXPENSE

In your Office is any object to you
we are prepared to show you how
to do it.

WRITE TO-DAY

and ask us to mail you *“Catalogue
M" and we will send this beautiful
Book free to any Office Manager who
asks us to do so.

Canada Furniture Manufacturers

LIMITED
General Offices : : : WOODSTOCK, ONT.

———

“
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Market and Finanrial Bricfs

A branch of the Bank of Montreal has been estab-
lished at Granby, Que., under the management of
Mr. C. A, Thompson.

* * * *

Bank clearings in Canada last week were S170,
484,442, against $135.445.003 for the corresponding
week of last year, an increase of 30 per cent.

* * * *

The Department of Labour reports that its July
index number is 135, This is a drop of two points
from June, but is nine points above the level of a
year ago.

* * * *

A branch of the Canadian Bank of Commerce has
been opened at Cornwall, Ontario, under the man
agement of Mr. A E. Currie, formerly of Parrsboro,
N.S.

* * * *

The Canadian Bank of Commerce announces that
4 new branch has been opened at the corner of
Prince Arthur Street and Park Avenue, Montreal,
under the management of Mro L ). Beach

+ * ¥ *

Messrs, C. Meredith & Co, of  Montreal, are
jssuing $300,000 O pe. first mortgage sinking fund
gold Londs due 1037, of the Rolland Paper Company,
Limited. The price is par and accrued interest,

THE CHRONICLE. 1208

A branch of the Metropolitan Bank 15 being
opened in Hamilton under the management of Mr
S 1. Mackenzie, who has for some years heen
manager of the Queen and McCaul Streets branch
i Toronto,

. * * *

The securities of Goodwins, Ltd., made their first
appearance on the Montreal  Stock  Exchange on
Saturday.  No  sales were made. There was a
“wide” quotation for the preferred stock, 100 asked,
R0 bid; the common was quoted at 30 asked, 40 bid.

* * * *

The Bank of Nova Scotia has opened branches at
Lethbridge, Alta, where Mr. E. F. MaceNeill has
been appointed manager; Gagetown, N.B., with Mr.
. M. Schurman in charge, and Ville St. Pierre,
Hochelaga County, Que., where Mr. Do W, Gavey
1S manager.

+ * * *

There were 20 new branch banks opened i Can-
ada during July and six branches discontinued. Of
the new offices six were Jocated in Quebec, five cach
in Ontario, Alberta and British Columbia, four i
Saskatchewan and one New  DBrunswick.  Of
those closed two were - GOntarno and one cach
Manitoba, Alberta, Saskatchewan and Nova Scotia
The records  show that on July 31 last the hanks
maintained 2703 branches, a net gamn for the month
of 20, Of the total 2718 were located m the Dom
inion

CContinued o page 12120

Dealere in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

CANADIAN BANKING PRACTICE

THIRD EDITION.

replies relate to acceptances, cheques, e

Questions on Points of Practical Interest.
book should be in the possession of every

NOW ON THE PRESS!
(HANDSOMELY BOUND IN CLOTH, $3 PER COPY)
QUESTIONS ON CUSTOM AND USAGE AND LAW.
———————Canadian Bankers' Asscciaticn (Cempiled by Jebn T. P. Kpighl —/————
The Ahuan‘.Jﬁ of questions and answers on Canadian Banking
pnsalMe point of prm‘!icnl interest li‘wly to present itself dunng the Ju||_v routine ot a hank The

i ndorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, pﬂrtncrﬁhlp accounts, bankers lien on gm-dh. £

ncgotinl’;le nstruments, bi“s ()f cxchnngc. promissory notes, prlnciplc amJ surety, etc., "
Mr. J. T. P. Knight, the compiler of ™ Canadian Banking Practice” has classified and indexed the
The value of such a work must be apparent, and a copy of the

s 088es! bank official and business man in the country who desires
to be informed upon points llkely to arise in the course of Jtn“ngn between banks and their customers.

Published under the Auspices el the

Practice deal with m'urly every

orgery, alteration and loss of

ete., et

For Sale at The Chronicle Office,
or at the Office of The Publisher,

160 St. James Street, Montreal,

252 St. James Street, Montreal.
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We Need More

STRENGTH O |
GIBRALTAN
‘

THE PRUDENTIAL INSURANCE
Feunded by HMN F DRYDEN Pioneer Ind al Insurance n
RREST F DRYDEN Prevder Home Office NEWARK. NJ
rporated as & Stock Company by the State of New Jersey

Good Agents.

If you have the
qualities that will
make you a good
agent we want you.

Write us.
CO. OF AMERICA

hae removed its head offices to its own new building
No. 20 Victoria Street just north of King Street in the

City ot

The Toronto Branch Agency is located on the
The General Oftices of the Company are on the

The Executive Offices are on the Sth tloor

von I

'

Toronte, July 29th, 1912

NOTICE of REMOVAL.
IMPERIAL LIFE ASSURANCE COMPANY

OF CANADA

oth tloor

7th tloor,

e npany

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 h below the ‘‘expected'’
and as | the p es of ducting the
business were very moderate.

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

J. K. PICKETT,
v

PR

s ‘\H R 7~
e
‘\‘\.‘ \ 3 IR - \
o0 N\ Rl \ & Y
“ G o\ (ot r v ey

. ."l;
ISSULES pl‘ARi\Ml ED CONTRACTS

16

A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies
Contiaental Life Bailding, i TORONTO

-

The Excelsior Life Insurance Co.
Established 1889

Head Office - . . . TORONTO, Canada
ALL PREVIOUS RECORDS BEOKEN during the first six months

of 191

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

New Insuranee issued . . . . 1.7 19,048,550

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

Cash Receipts Premiums and Interes! - - 310,640.55
Increase . $44,638,38

Total Disbursements . . . . - 153,814.85
Decrease - 4.415.01

The Assets, reserve nid Surplus Fands show correspording increnses,

V Increases e sira Flore wre Increases

Wheo Decrease o ruble  There are Decreases.

! successtal o st represent o successful conpany.

W . \ fy veon worker

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

MOUNT ROYAL ASSURANGE COMPANY

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

President, Hon. H. B Runville Vice President, J M Wilson
J. %, CLEMENT, Jr,, General Manager

Responsible Agents wanted in Montreal and Province of Quebe

P

hat confronts th
THE CHIEF DIFFICULTY :n:crfs\':t :Io\: ls.ifctl:::r:‘n.c: |
Ficld is the securing of GOOD PROSPECTS. This difficultyis eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both srdinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE,

More Policyholders than any other Canadian Combany.

TORONTO, CANADA
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

Head Office tor Canada, TORONTO. F. H. RUSSELL, Manager

EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA

Head Office : 46 King Street Ww.,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

General Manager. Secretary.

The General Accident
Assurance Company

of CANADA
Head Office, - - TORONTO, Ont.

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNERAL AGENTS 3
Carson Bros,, Montreal Paulkner & Co., Halifax, N.8.
Brown Clarke Agency, Winnipeg W. 8. Holland, Vancouver
Young & Lorway, Sydney, B.C. Geo, A. Lavis, Calgary
McCallum, Bill & Co,, Regina J+ M, Queen, St. John, N.B.

Personal Accident

Health, Liability and Industrial
Insurance
J. J. DURANCE,
Manager for Canad

a
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL

The WATERLOO

Mutual Fire Insurance Co.

‘ THE CHRONICLE

is filed regularly in leading offices
throughout Canada; advertising in

ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.
TOTAL ASSETS Jist DEC., 1911, $772.000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,080

GEORGE DIEBEL, Vice-President
ARTHUR FOSTER

WM. SVIDER, President,

FRANK HAIGHT,
Manager

lespector

its columns has a permanent
value. o " S o

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets .
Surplus December 31, 1911
Insurance in Force

$5,516,968.65
329,973.65
23,887,141.41

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

C. L. SWEENEY, District Manager,

M ontreal District.

|
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BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the sceming anomaly whereby 772 per cent. could be secured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 4!2 per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded 50 per cent. of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water con-
stituted an appreciable part of American Railway Capitalization.

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

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

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

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

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

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

That being true, it would seem likely that the increase in gold will continue,
thus tending to further increase money rates.  Consequently it would seem
wise to loan on short terms rather than on long terms, thus permitting the
reinvesting of funds at stated limited periods, whereby the maximum of L
carning power may be maintained. r
We have a booklettelling of the care exercised and precaution used in making
loans netting investors 7' per cent.  This booklet will be promptly forwarded
on application,

DOMINION TRUST COMPANY, LIMITED

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

Operating in Quebec Province as

DOMINION OF CANADA TRUSTS GCOMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Director.
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Siock Exchange Notes.

Thursday, August 15, 12

Montreal Power, the Cement Stocks, both Common and
Preferred, and Canadian Pacific, were the outstanding
features of the trading. Canadian Pacific has continued
its consistent advarce and reac ned a new high level at
to-day, closing firm at a reaction of one point from the
high level. The news comes from Ottawa that the Company
has applied for power to increase its authorized capital,
and, as stated elsewhere, ghareholders are to be asked to
meet in October to authorise an increase of $60.000,000 in
the common stock. The natural
this authority will be a new jssue of stock to sharehoid
ers and, whatever the issue price may be, it will mean
valuable rights to the stockholders, The splendid ecarnings
of the Company Keep up from week to week and sent.ment
is extremely favourable towards a higher level for this
premier Canadian secur:ty. Montreal Power sold up to
2184, X D of 2%, which is a new high point in the history
of the stork. A great deal of Montreal Power has gone
into purely investment hands and the future possibilities
of the stock encourage buyers, even at the enhanced pri
ot present prevailing. The movement in the cement stocks
was a decided one, and on a big turnover the Common
advanced almost three points, reacting later to a0, while
the Preferred was also in good demand at higher prices
The latter as a 7 per cent. pPreferred Stock is considered
attractive as a speculative investment, Toronto Railway
was neglected this week and declined in price. Richelicn
& Ontario was gomewhat firmer on a small volume of trad
ing, and it would not be surprising to see an upward move
ment in this stock at any time. although it has remain.d
in the background so long. The securities of Goodwins,
Limited, were traded in this weck and the Common closed
at 471, bid. Montreal Tramways gecurities have been list
ed and will be called for the first time on Saturday. Quebed
Railway figured more largely than for gometime past and
the business of the week involved over 2,700 shares at @
gain in price of three points over last week's closing bid
Detroit Railway had a spurt to 74, but has settled bac k
agaln to about last week's level

There was a fair business in the U'nlisted Department
but no specially outstanding feature. The undertone of
the market shows no tendency to change and bullish senti
ment is still in control, There is no change in the local
money conditions, although it is felt that there will be a
certain tightening, as usual, when the crop moving period
is at hand. The Bank o England rate is unchanged

2838

sequence of

SuMMaRY oF WEEK'S SALES AND QUOTATIONS.

Closlng Bid Net
Security. Sales Ang 8§ 1012 To day change

Canadian Pacific..coeeveee 6,620 275 282 - 6)
“ §o0" Common.. vee 1110151 153 L 2
Detroit United .. veds 1,060 72 124 A
Halifax Tram. cooeee covere .o 14l 151 i
1linois Preferred 156 93 93 -
?uebec N 2,860 20 28 b 2

‘oronto Railw 626 144} 142 — 2%
Twin City ..« 276 107} 107} -
Winnipeg Ry:ooees 1o 220 ¥ .
Richelien & Ontario 790 1171 18 Lo
Can, Car. Com .. «eoe 100 86 LU S ¥
(an. Cement Com . 10,189 29 30% TR
Can. Cement Pfd... .oo3400 91 xo 9dlxp + M
Dom. Can. Com..oeee . 655 67 62} i
Dom. Iron Preferred 13 105 104 1
Dom. Steel Corpn..... 806 08 634
Lake of the Woods Com. 135 135 -
Mexican Power....oee.oee 175 90} 04} {
Montreal Power ..coe.eee 11,758 235 236 ) 13
Nova Scotia Steel Com .vee w2 03 R 24
Ogilvie Com.eeevosraoeeee 1w 127 1213 i
Otawa Power... . 210 157} 1594 24
Rio Light and Power. HIR 1KY 7 - 1
ShAWINIEZAN « cosssesoesaes 1,722 151 1504 - )
Smart Bag Com .cevvre -on . .o .
Spanish River Com w0 62 0l - 1
Steel Ce. of Can Com. 1,200 28 29) v 1A
Can Converters, ..o a0 44 “ O |
Dom Textile Com.. cooese e o 67 I i
Dom. Textile Preferred..... 182 102 103 |
Crown Reserve..... «..oco 6,016 3.20 3.26 {

THE CHRONICLE.

1200
Traffic Returns.
CANADIAN PaciFic RATLWAY.
Year to date. 1910. 1911, 1912, Increase

July 3.0 ceeaeo $52,695,000 $50,378,000 £70,085,000 £14,605,000

Week ending 1910, 1911, 1912, Increase
Aug. Tooeeeiens 2,065,000 2,272,000 2.726,000 43000
Guaxnd Trusg Ramway
Year to date, 1910, 1911, 1912 Increase
June 3000000 21,126,227 92,521,022 23 850,010 1,334,483
Week ending 1910, 1911, 1912.  Increase

July Tooeiiiies RTO,06T QELOUD  awasesen wens
SR 921,045 augR00 1,087,803 43,063
“ 2 a0 600,452 ago 16 1,047,951 R7,930
LU | I i 709,087 1 340472 1. 544,008 204,631

AUg Toeveennnn 126,009 1017982 1,109,6%2 91,700

CANADIAN NORTHERN RAILWAY.

Year to date, 1910, 1911, 1912, Increase

July Hloeeee.s $7,206,800 8,625,050 11,033,600 2,405,100
Week ending 1910, 1911, 1912 Increase

AUZ Tevererees 248,200 332,500 107,300 74,800

Twix City Ravin Traxsit CoMPANY.
Year to date, 1910. 1911, 1912 Increase

June 30 oo .eee $3,004,791 13,122 3.875,004 141,580

Week ending. 1912 Increase

July Toeweein

166,467 Dee. 16,893
“w 4. 2,06

152,660 ** 1.040
b

o2 .. ’ 9 158,980 H,N62
“ Blieeese.ee 213,060 213,319 230,062 16,743
Havipax Brpcrmic TRAMwAY COMPANY.
. Railway Receipts.

Week ending. 1910, 1911, 1912, Tucrease
Aus Tooevnnns 5,071 5,611 5,646 5
HAvANA Eppcrric RALway Co.

Week ending 1911, 1912, lucrease
Ang. 4. R0 51,308 3,337
LU | PP RPITRT 19,056 52,8506 H,800
Drrroit Usiven RAILWAY.
Week ending 1911, 1912 Tnerense
July 7.0 210,601 R 24 T
4. 193,236
LU 11 193,897 et
Drruri SUPERIOR Tracrion Co.
1910. 1911. 1912, Decrease
Aug. 29,510 23,570 23,8¥7 17

MONEY AND EXCHANGE RATES.
V To-day Last week, A \'flr Ago
5 %

Call money in Montreal. .. [ 546 %
b " in Toronto.. . oA’ -6 %
«w «  inNew York. 2%
’ ol in London ... 11 2% 14%
Bank of England rate..... 30 3%
CONBOIB . cos cassssse sanses KB T84
Demand Sterling. coeeveee 9% 04
Sixty days' sight Sterling. . 94 N
CANADIAN BANK CLEARINGS.
Week ending Weok ¢ uding | Week ending W eebending
Aug. 15, 1012 Aug. B 1912 Avg 17,1011 Aug 18, 1910
Montresl ®15 800 7086
Toronto ... 82 20,463,606
Oawa \ 1,087 102

BANK OF ENGLAND'S STATEMENT

Yesterdny's weekly Bank of Fugland Statement showed
a proportion of reserve to liabihty of 49,52 pe. This com
vith U._f-_(})u-;lin_;l’_\\u-lfr.ﬁ B I
DOMINION CIRCULATION AND SPECIE.

Lo $111,902,239 Decem! er 31, 1911 $115,149,749
o 114,114,914 November 300 15,756,286
T LA U Octoter 31.. . 104,730,606
PR A X T 3 ‘1-|un||||-0'r‘.{0. v 102,109,424
TU114.003,304 August k] PP 102,509,990
113,188 850 July 8l coeoos soores 100,431,114

Jone 30, 1912
May 31y«
April 30+ .
March 31,
February ver
January 3l .eees

Specie held by Recewver General and his assistants
June 30, 1912 March 3laeeees ooe $U5,492,390

404,141,536 s
May 31 ceeianenes ox, 31,169 February 2w, 1912.. 9y, 187 TET
April 30, caeennees 370,030 | Junusry 31ooeeees 9r,693,907
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BUSINESS CARDS

i OSWALD BROS RODOLPHE FORGET

Established 1869

i Member Montreal Stock Exchange
STOCK BROKERS
| Members Montreal Stock Exchange StOCkS and BOl\dS
W 115 St. Peter Street. Noatreal Office: Paris Office:
i M. C. OSWALD. F. F. ARCHBALD 83 Notre Dame West. 60 rue de Provence.

f S- CARSLEY & CO. E. G. SHEPHERD S. A. RICHARDSON
I Stock and Bond Brokers SHEPHERD & CO.

Members Montreal Stock Exchange i‘

i3 Members Montreal Stock Exchange Orders Executed on all Markets Z
iu 151 Notre Dame Street West, MONTREAL 82 ST. FRANCOIS XAVIER ST., |
‘:ﬁ ‘Phone Main 6848. Orders Executed in all Markets. ;| Tetephone: MAIN 3602, MONTREAL i

MACDOUGALL BROTHERS P. 5. ROSS & SONS

Members Montreal Stock Exchange Chartered Accountants and
Stocks and Bonds Trustees, Etc.

9 St. Sacrament Street, 142 Notre Dame St. West, Montreal
MONTREAL.

MONTREAL WINNIPEG ST. JOHN, N.B.

| J. E; FAMUDIETff CO. || "ROBERT MILLER & CoO.

CHARTERED ACCOUNTANTS

AN bt TR e

i STOCK BROKERS D - g
3 82 St. Francols Xavier Street e it e s WAL S O
& T8k WAIN S148 MONTREAL Quebec Bank Building MONTREAL
§ ‘. P.O. Box 1167 Bell Tel. Main 2569, 6947
A. A. WILSON & CO. || BRITISH COLONIAL
1' Meombers Montreal Stock Exchange F'RE leuRANcE OOMPANY
' STOCK BROKERS Office : Royal Building, 2 Place d'Armes, Montreal If
40 Hospital Street, Montreal
London, Eng., New York & Boston Correspondente SPQCial Agents wanted

THE LIFE ACENTS' MANUAL

Newly and greatly Enlarged Edition, Revised

THE BENALLACK

Down-to-date. Lithographing & Printing
Price, $3.00 Co., Limited
' The Chronicle - - Montreal 80-82 Victoria Square - -  Montreal
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List of Leading Stocks and Bonds

REPORTED FOR THF CHRONIC I.l'

Closing
BANK STOCKS. prices or
Last sale,
| Allnl Bia

British North Amerion . ...
Canadian Bank of Commer:
ominton

hnl

Hamilton,
Hochelugs .. 178
Home Bank
ITmperinl e
Internat . ceee
Merahants Bank of Cnn 101
Metropolitan Ban »
Molsons. . 210 208}
v 240p 210
| K TUR R
Branawiok. w0

Northern Crown 1
Nova Seotin .. ...

Ottawn ..
Provineial Tank of Ca P
Q1ehen . . 10
Royal ... covinionn 29
standard ... ‘
Sterling,, . 5
Toronto . 20
U'raders . ¢
nion Bank of € sanadiv . 1615
Vanconver o
Weyburn \oruruy .
MISCELLANEOUS STOUKS.
Rell Telephone seviiesantes 15718
" G Iu‘klovl Aesn “f‘" ‘ pref. &
Com 10 108
Oanadian Pume. TP 2828 282
Canadian Car Com M RY
do 4 1He 1y
Canadinn G anep 2
an, Cement ( a0, 800
Do, "l e 9y
Can. Con. Rubber Com.. e M
do Pref ... L0
Ganadian (onverters, . 04
(rown Itesarve . 320 LU
Datroit United Ry ... T
Dominton Conl Preferrad s
Dominior lule Co Com . . w68
1 14, 13
Nom. Iron l 'uwl r ws o
Dominion Steel Corpn, [} i
Dulnth Superfor Traction. . e
Halitax Tramway Co oo SOR
Havana Kleetrio Ry ¢ o
a0 %A .
noin Trae, PR oo o
Kamitnistiquia Cower ... .. w0 e R
Lanrentide Com e 197
Lake of the Wool Mill. Co Com 1"
do do rel .
VMaokay Companies Com . .
do PHd L . w0 /9
\hllun Light & l‘---ar o [.. a3
o (O : i
Minn m P lul & 4 i M. Com BT T E 1Y
el 1 16

Montreal ( ulnn Co,

Montrea! Light, Ht. & Pw
Montrenl Street Ratlway
Montreal ‘Telegraph

Northern Ohlo

r.Co

3]

N.Scotla Steel & :_m

O b 0

fgilvle l‘lmu Mills Com 5 > }'."'
Pra. . N

Penman’s Lud. Com
do l‘rcl
Quebec Ry. 1. & |
Richellon & Out. N
1Rio de Janiuro. ..
annaiaighan W ator & Power Co

0o,

Sa0 Panlo 1.1 & P
T Rye & 1ight (

Street Kallway

",

City e, .
Imni ey Rapld Transit Co, 08 107
Wast Indin V‘-« trie RN .
Windsor Hotel 1'%
Winnipe, Electrie Rallway Co .. (]

ay R. WILSON.SMITH & CO., 160 sT.

JAMES STRERT, MONTREAL.

ORRECTED TO THURSDAY, August 13th, 1912

K‘l’min

bar | Por cont'g® -
roent.on Rate of 'er cont'g
value Prosihit Alnual  Capital  Capltal Rest | of Kest When Dividend
of one RELUY Dividend subseribed  Paidup | Fund 1o pad up payable.
share. " licen. | Capital
$ PerCent. Percent s
U3 b 00 R b7 April, Oetober.
50 u 10 ®333  |March, June, Sept, , Dee.
100 12 12042 [Jan, April, July, Oetobe
100 3,401 800 11083 March, June, sapt Dec
100 26500000 9108 [Mareh, Ju Sept 5
100 f 00000 3490 |March, June, scpl ee,
100 6.700,0°0 6,000,000 10000 Feb., Mly. Au(nll Nov
100 . g 10,000,000 KU L1 " veosoananatneehsesseness
100 0 6,710,100 7,400,000 K12 Much,.lun- Sept., Dee
10 10 1,000,000 1,250,000 126 00 Jan,, April, July, l'.‘ob.l
100 1" 4,000,000 nLlu 0001 115.00 an,, April, Jnly. Oetoter
100 0 W #10 16,000,000 h.,wr,llﬂ" 100,00 Se) Deo
100 5 66 1 2,000,000 1,400,000 7000 |Feb.,, May, August, Nov.
10 500 13 1,000,000 1,790,000/ 179.00  |Jan,, April, July, Ootober
100 " 2,207,800 210,000 11.32 | January, July.
100 LB " 4.000,000) 7,000,000 ¥
100 5 60 1 § B, 0 ¥ March, June, ¢
100 I I 1.000,000 b60.00  [Jan., April, Jdu
100 510 1 9,500,000 50.00 mueh Juno Nep\ hee
100 12 129
50 13 130,00 Feb, i
100 . 5 | M" A0 W7 Feb . Iny. An
100 n n 5, uuolu' 12017 \Ilvelu June, !’.p;
100 M AR 0 06,98 -l-n April, July, O
||:: 512 M g.-_‘rﬁ.‘:‘mr 6202
" wens . 1,160,940 aisve » g4}
1 . | " mu‘um‘ 500
#1"us lmuu- ot | 1pe
wo | HwW [ 12,500,000 12,500,001 |Jan., April, July, Oetober
100 oee 1 a1h,000 6% 0N Cumulative.
100 7 122500 59280 | do
100 » 45 . LHILA00| 1,511,000 Mareh, Jane, Sept., Dee,
100 354 T4 150,000,000 150,000,000 . |April, ‘Veotober,
|
100 i 3,500,000 | 3,500.0M |
1w 6 03 7 5,000,000 Mlm (L] Ioly, ]
100 . 1 5,840,000, 539233 ‘\|-nl. July, Octuber
g 1380000 13,500,000 P )
e 7 10,500,000, 18,500,000,
100 4 2,802 AV Jan Apvl!,
100 Y ’ il Aprll, .luly
100 4 i .
wo 6 “ o
100 Tn 7
100 5 Jan .Apvll July, Uetober
:m 1 |Jan Iy nclob-
1
100 N
100 o 4 an., April, July, Oetober
10 L) M n., April, July, Ootober
10 . _. itial Div,
100 [} April, July, October
100 “ ¢ , April, July, Oetober
o &' 2 Muy, August, Nov
o L &4 8 .
‘hl\ 67l M Ootobe r
100 - - . ! Sept,, Dee
100 " 4", un 400 ! .Iln , April, July, (lﬂoluo
1 [} B8 .000 000 . ‘ ” Jdan., April, July, Oetober
10 ) 13 583,000 < Loxa Jan., April, July,lnmbol
e 7 2,400 000 . {May, November
10 H 16,500,000 . April, October
100 a7 1 2,400,000 N | April, October
100 L) 3,000,000 | e M June, Nept. Dee
100 I o o 17,000 000 . lay, August, Nov.
100 " 10,000,000 10,000,000
40 L] 2,000,000 2,000,m0 .
160 208 i) 9000000 9,000,000
100 LRl © £.000.000 8,000, w
100 nan . 1 070,600/ 1,030 00N
100 6 " 2,500,000 2,500,000
100 | 2,000,000 2,00 (0
10 LRl 4 2,150,400 Feb, May, August, Nov
00 6w 6 1,075,000 Feb. May, August, Nov.
100 " R b 1 \hreh..lunc. Bnm Des.”
100 27 N 47,625 000 T IT LD ae
100 3 08 M 500,000 |Jan., April, July, Octobes
I':“ " 10 |n,m:‘.m~ . |dan., Apri), July, Ootobe r
1 35705000
iy 56 e lnum,m ! Jan., April, uly, Oetoher
1 '} 282 2806, 20 Jdan., April, July, Oetoter
" ) 48 [ 20,100 00 20,100 (0 1. )., May. Angust, Nov
100 A L RO | . April h.h October
7 e 10 1,000 (e 1.000 (061 . o
4 52 " 800,90 CRCLTY UL TR |
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Market ad Finaucial Briefs. adian Wheat Lands, Limited, is in Edmonton from
: a visit to the southern part of the province, where
(Continued [rom page 1205) 400,000 acres of land will be put under irrigation in
Real estate purchases have just heen closed by | a short time He <aid inoan interview  that con-
\} George H. W, Pearson, of Glasgow, Scotland, brother | itions in England, }\nh vexations labor problems
Hi of Lord Cowdrav., which will ultimately result in and an over-supply of workmen, insure a permanent
! i the investment of S1.000000 of Enghd ipital in | Immigration to western Canada
i,!‘ Edmonton,  Mr. Pearson 1s planmng  to crect a . " . .
H number of husime buildings on his newly acquired » ) -
il holdings which cost in the neighborhood of $300,000 he following official notice was issued vesterday
I ' by C.IP.R “Ihie annual meeting will be made spe-
{! ’ ’ i y L. h g : |
i L Exchange cial for the purpose of anthorizing the issue of con-
Untl further notice the Toronto Stock ”\.‘bxn.m\\‘ wlidated debenture <tock of the company to acquire
will close on saturday In view o1 the ;‘ NOU 1 the outstanding sccurities of the Dominion Atlantic
of busmess being transacted and ‘;“ pro ‘-H“, .l"[ Y Railway Company, and also for the purpose of con-
dull period "‘”|“ § the next ”""”1‘- ‘}'. fEtlon ;“‘l. | sidering and, if approved, of authorizing an increase
circulated and Targely signed by ‘l . l' ! ';“‘ of the present authorized ordinary capital stock of
that Saturday  sesstons I "]"”'""”"' "h, '\i""‘ ATy | the company by an amount not exceeding 860,000,
At o meeting o ll:l Stock Eachange )( ,'n ittee 11 000 for the Purpost of the company, such increase
was decided g0 accede to the request ot the pentioner= o goek o be issaed according to the requirements
. ' . 1 [ of the company and as may be determined by the
[ : )
WL Challis, of London, England, where he s | directors, and of adopting such resolution or lv)rl;}\\
ceretiy of the Weetern Canada Land Company, | @5 may be deemed necessary in connection therewith
the Southern Alberta Land Company and the Can [ order to enable the directors to give effect thereto,
.*: apge .
; British American Bank Note Co., Ltd.
i Ww. GRAHAM BROWNE & CO. Head Office: WELLINGTON STREET, OTTAWA, CANADA
} Most modern and complete appliances for the production and
b protection sgainst counterfeiting of BANK NOTES, TONDS,
| PY CHECK CERTIFICATES, POSTAGE and REVENUE £ TAMPS
Dealers |n Bonds and w1l Documents of o Monetary value.
I'he work executed by this Company is accepted by the
| LONDON, NEW YORK, BOSTON and other Steck Exchanges
i 2 r . » Montre‘l Branch Offices:
i 222 5t. James Street 9 Bleury Street, Montreal
L \ Traders' Bank Building, Toronto
i! We make a Speciality of
i PRUDENTIAL TRUST COMPANY Wordi
LIMITED nsuraace ordings
: wire for Bandholders ] fot
W v i (Iv..‘u.".l- “vluu Reg stia $a wid Printed on Onion Skin in one or two colors. °
4143 Mministrator  Recelver beontor Deposit Vault
Liqui tat ot coardian Awignee | We can supply you QUICKER and MORE MODERATELY
R ustodion erms eveptions
s, FRANCOIS l;ulll-mv and I»uunn‘:‘ I‘:p.‘ulu....-. moderate than anv OTHER FIRM in Canada
VIER ST, ¢ W OMILLS Su R u———
NAVIER ST, | w vt gorrespondence WITHOUT EXCEPTION
MONTREAL, [« on 't Tvite
B. HAL. BROWN, Vice-Pres. and Gen. Manager. JOHN LOVELL & SON' LTD"
PUBLISHERS 23 St. Nichelas St , MONTREAL

ATLAS ASSURANCE COMPANY

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

Income . - . . $ 6,916.365
Funds (excluding Uncalled Capital) . 17,633,467

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

Head Oftice for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted
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A When Interest Where Interest | Date of | <
ouln:.:ml‘:lllg. ‘\ l(‘"du';,'.r' . ‘:m‘) al‘-‘\; i | .\In‘(un‘('y | REMARKS
|
| |
| |

\
Bell Telephione Co.eceese 102 {too | 5 s:;,ﬁw,onnﬁl.n( Oct. 1st Apl. Bk.of Montreal, Mtl.|April 1st, 1926
Can. Car & Fdy.coeecoee 1073}t | 6 3.500.000{ 15t June 1st Dece voeeveee veeeenaees Deco 1sty 1939 Red at 110aft.Nov." 19
| { | orin ptaft.Nov.'11
Can. Converters..covceee 87 | 86 | 6 474,000/ 1st June st DeC. ceveoe or 320 0s0nnecs Doe. sty 1926
Can. Con. Rubber Co.... 98 | 96) O 2,579,600|1st Apl. lst Oct. “ w o oo, Tsty 1946 Redeemable at 110
“ after Oct. 1st, 1911
Can. Colored Cotton Co.. .. . 6 2,000,000/ 2nd Apl. 2nd Oct o « | April 20d, 1912
Can, Cement Cou.vevvees 100 99 | 6)  5,000,000|1st Ap‘l. 15t Oct. o loet, 21k 1'.r.’u‘lh-dmumh\e at 110
Dominion Coal Coueeeens 994 98 i 5 q;,:um,mm\lsc May 1st Nov. e [Apnl 1st, 194114lhulwumhh-u 105and
‘ y | [ntafter May 15,1910
Dom. Tron & Steel Co...| 95} 95 | 9} 7,332,000 15t Jun. 1=t July Bk. of Montreal, Mul [July Ist, 1928
Dom. Tex. Sers ¢ A" coeu| 98| o) 6 75250011 March 1 Sept. Boyal Trust Co. Mtl. March 18,1929 Redeemable at 110
| \ | | | and Interest.
“ WRL ... e (102 6 1,000,000| “ “ wo “ Redeemable at  par
| \ | | after O years
" “C", 00l 98] 93 | 6 1,000,000 “ " wo “ Redeemableat 105and
‘ | Interest
“ wpMaan] o ] 98 feeee 450,000 “ " v “ " b3
Havana Electric Ruilway H 7,424,731 1st Feb, 1=t Aug.|52 Broadway, N.Y. . Feb. 1st, 1912 Redeemable at105
Halifax Tram... o R 600,000 15t Jan. st July|Bk. of Montreal, Mel [ Jan. 1t 1916
Keewatin Mill Co... o | aail © 750,000/ 1st March | Sept. Royal Trust, Mt |Sept. 1st, 1916 Redeemable at 110
Lakeof the Woods Mill Co 1ot 6 l,(\()(l,ﬂ("l}lpl, June 1st Dee.[Merchants Bank of
! Canada, Moutreal.. June 1=, 1932
Laurentide Paper Cu....\\ 2 10! 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl [Jan, 2nd, 1920
{ | ‘ ‘
Mexican Electric L. Co..| « b 5,778,600/ st Jan. 1st July " o aly Lst, 1935
Mex. L't & Power Co. e ) ad b 11,725,500/ 1st Feb, Ist Aug. Feb., 1st, 1933
Movtreal L. & Pow. Co..|100] 100 40 6,787,000/ 15t Jun. Ist. July " oo an., Ist, 1932 Redeenable at 105an
| : It after 1912
Montrea! Street Ry, Co [, oo 4 1,500,000/ 1st May 1st Nov. May 1st, 1852
Ogilvie Flour Mills Co. . .|[109} 108] 6 1,750,000/ 15t June 1st Dec.|Bk. of Montreal, Ml .Iu'.'.\- lat, 1932 I(ol‘h-a-nmhlm\l 105 and
| | nterest
Penma: & T o] 5 2,000, 01|15t May st Nov. Bk, of Mo ML & L Nov. s, 1926 Ledeemable atl1o
| | after Nov. 11911
Price Bros..oes seseeees) €A 6 233,000 1st June Ist Deeyd oo veanssenesee June 1st, 1920
Quebec Ry. L & p. Co.. 0 8 4,%66,666(1st June 18t Dee.|. tune Ist, 1929
Ri0 Juneiro. ceeevavesoes| 5 25,000,000{1 Jan. 1 July N e June st 1030
| l C. B. of C. London.
S0 Panlo. eeesesane ceee| o b 6, 00,000{1+t June 15t Dee.] Nar. Trast Coo Tor June 1st, 1929
Toronto & York Radial..| .. 5 1,620,000 1 July Tst Tan liss of Mo, Tors & NY O ebe 1-t, i919
1,000,000 1st Apl  IstOct Bk of Montreal, Mtl fan. 1=t 1927
Winnipeg Eleetric .. ceel <+ | s 5 { 4,000,000 2 Jan. 2ud July ‘ ¢ Jan, Ist, 1935
West Indin Eleetric......l 93 [ 92 G00.000 18t Jap. Tt Tuly caeaeevovenenesenees 1924
Irine)

Montreal Tramways Company
SUMMER SERVICE TIME TABLE

Lachine :
From Post Office:
“  Lachine

20

Sault au Recollet and St. Vinc

From St. Denis—

15 min. service from
on “ o
156
20
20

st

Vincent
min. service from

From
15

20

15

20
an
Cars fron

) St Denis, 1

9
1
|

10

9
i

10

20 min. service from 5.40 am. to midnight
. “ “ G

530 am, to 1250 mid
night.

ent de Paul:

15 am
0o am
00 p.m
00 p.m
00 p.m

to 9.00 am

to 4.00 pm

to 7.00 pm

to 10,00 p.m.

to 12.00 midnigh

45 am. to 930 am
30 am. to 430 pm
pm. to 7.30 pm
pam. to 1030 pm
20 pm. te 12300 dnight

2.00 and 12,40 midnight 1o

Hendersons on

Cars from Hendersons 12

Mountain :
From Park Avenue

20 min. service from
From Victoria Avenue
20 min. service from
Cartierville

From Snowdon Junction-——
20 min. service from
w0 M “

From Cartierville—

20 min service from

n o "
Pout de I'lle:

30 min. service from

Hourly . -
Te'erultville :

16 min. service from

.. L L "

.

6
s

L4

1
9

5
6.

00 and 1240 midnight

German American
Insurance Company
New Pork

STATEMENT MAY, 1911

CAPITAL

$s2.000.000

RESERVE FOR ALL OTHER LIABILITIES

74
68

9
NET SURPLUS

8.447

ASSET

20,249,

AGENTS WANTED
Apply to THOS. (. MOORE, Supt. of Agencies
1€ Wellington Street, Kast, Toronto, Ontario

0 am. to 1220m dnight

,
12.30 Inight

50 am mi

00 am
10 pm

to S 40 pmm
to 12.00 midnight

nm
00 pom

to H.00 pm
to 12,20 midnig!

'

00 am. to 900 pm

00 pm. to 1200 midnight

00 am. to 630 am.

AGENTS WANTED
Protector Underwriters

OF HARTFORD
ASSETS, JAN. 1ST, 1911, $10,737,687.32
FIRE INSURANCE ONLY
CANADIAN EEPARTMENT. MONTREAL
J.

. TATLEY, Manacen

30 a.m. to 9.00 pm.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

. CuaseCasorain, K C Vicror B. Mircuent, K.C,
A CHASE-CARGRAIN
E. M. Mchovaart J. J.CREELMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
“MONTGINN, ' MONTRKAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CARLE ADDRES®, D FARMAC " MONTREAL A.RC 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

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Fnzland
HOME INSURANCE CO., of New York

C. R. G. JONNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 335, (anada Life Bullding, 139 SI. James Street, RONTREAL.
G.DURNFORD,CA_ F.CA. Can. ARTHUR J. ENGLAND, Acct

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

] Cassik Hatron, K C. (Counsel) Francis McLennavw, K C.
M. Kowiny Howawn HoU P AVIMER
Cahle Address CNarTAn Moxtrear

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Streel, Montreal.

A W ATWATER, KC.
WL ROND, Kt

C. A DUCLOS K.C,
1 K. COULIN,

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

wetosa sieeer . TORONTO

VITORIA STREET,

Jomun Hossin, K C F.W. Harcovrr, K.C.
Leianron McCaxktuy, K C DL McCarTiy, K.C
BriTTON OsLER J.FLOH, McCarTy,
Counsel : Watrack Nxswir, K.C

H. 8 Oscen, K.C

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

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

. ). Kavanagh X C, Paul Lacoste LL.L,
H. Gerin-Lajoie, K.C Tules Mathien, LL.B,

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Railws - and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies ane
Teust Estates aiways on hand.
Members Montreal Stock Exchange.
CABLE ADDRFESS: HANSON, MONTREAL

AGRNT

NORTHERN
ASSURANCE CC.

EDWIN P. PEARSON

OFFICKS

Adeclaide St. East, Toronlo

'R. Wilson-Smith & Co.

STOCK BROKERS
Guardian Bullding
160 St. James Street, = Montreal

PUBLICATIONS OF THE CHRONICLE

MONTREAL.
FIRE AGENTS' TEXT BOOK (Griswold) - $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50 ¢. and $2.00
LIFE AGENTS' MANUVAL, = =« v« v v v 0 o e $3.00

I




