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UMOUR has it that there will
be some changes effected at
the annual meeting of the Bank
of Montreal, which will be held
next Monday. It is stated that Sir Edward Clouston
will vacate the gemeral managership, retaining, of
course, the vice-presidency, and that Mr. Vincent
Meredith will assume the duties of general man-
ager. There is a matural reluctance on the part of
those connected with the Bank to give any definito
news pending the meeting.

o2 &

ITY Treasurer Robb

heartily endorses the
opinion that the bor-
rowing power of the
City of Montreal should be reduced from 15 per
cent. to 12 per cent. of its taxable property. It is
true that it is mot compulsory upon the Controllers
and Aldermen to borrow up to the 15 per cent. limit,
but prubably it would be wise not to place the temp-
tation in their way. Up to the present, they have
borrowed to the full limit. When we consider that
the revenue of the City this year will be between
eight and nine millions of dollars, making all due
pllowance for anmexed municipalities, it should be
unnecessary to borrow to such a large extent as
pecently.

Moreover, for all debts incurred over a certain
amount, which should be fixed, and known as the
eonsolidated debt, a sinking fund should be provid-
ed. The interest charges for this year will amount
to $2,163,000, being more than double what they
were ten years ago; revemue in 1901 was $3,433,235;
fn 1910 it reached $6,615,701. We shall probably
pefer “o this subject again, but in the meantime, we
are glad to know that Mr. Robb endorses the opini-
ons which have already been expressed by THE
OHRONICLE.

THE BANK OF
MONTREAL.

MONTREAL'S BORROW-
ING POWER.
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Tlll: remarkable scene
NATIONAL INSURANCE in the British House
IN THE UNITED of Commons yesterday,
KINGDOM. when the opposition left

the House “en masse” as

a protest against the Parliamentary methods which
are being wused to push the State Insurance Bill
through, does not give a very favorable impression

of the way in which this tremendous plece of legise
lation is being comsidered by Parliament. Tt is the
duty of the Opposition to oppose, of conrse, and the
dramatic character of the Opposition’'s protest in
this case need not be taken too seriously. The more
important fact is that the bill was introduced in
such a crude state that even when it had got to its
last stage in the House, no less than 470 amendments
were mnecessary, or thought, by its sponsors to be
necossary. If under these circumstances the bill,
when it emerges from Parliament is anything like
what it was when it was first introduced, it will be
surprising. At one time English legislation was a
considered affair, proceeded with after careful study
of the conditions affected, and the accumulation of
a wvast amount of sound knowledge. The mew plan,
however, apparently is to shove anything through
Parliament, get what kndos you can from that
operation and leave it to the lawyers to discover
afterwards what you have really dome. It's a good
plan—for the lawyers.

o2 L2

HE crude methods of di-
plomacy adopted by Mr.
W. Morgan Shuster, the Ame
erican financler who a few
months ago was appointed treasurer-general of
Persia, have not only got that country into an ex-
pensive and humiliating trouble with Russia, but
have brought about a demand from the Russian
Government for his instant dismissal. If this de-
mand 4s mot comp. with, Russian troops will
march on Teheran and occupy that capital until the
indemnity, plus the cost of the march and occupae
tion is paid. It is understood that Great Britain
approves of Russia's attitnde in the matter. Mr.
Shuster acted for all the world as though he re-
presented the United States Government instead of
a few American financiers and after contemptuously
jignoring the treaty relations between Persia and
Russia and Great Britain wrote to the Times a cool
request for Great Britain to prevent Russia from
interferirg with the development of Persian inde-
pendence, which apparently was to him synonymous
with the antoeratic reign of a new Shah, Shuster
the First. Whether he was ignorant of Persia's
foreign relations or only pretended mot to know any-
thing about them, does not affect the situation and
will not prevent him from losing his situation,

RUSSIA'S LATEST
ULTIMATUM.
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Prominent Topics.

The news that the Reverend Canon
Canon Ellegood. [illcgonnd appears to be nearing the

end of his valuable life, will be re-
ceived with the greatest concern by his fellow citizens
generally,  He has served the church and served the
city well and no clergyman in Montreal has a greater
circle of devoted friends and wellwishers,

The raising of $1,520,005 for Mc-

The McGill Fund. (il University in five days, is a

record of which any university

and any city might well be proud. It shows in what

high esteem Montreal's great educational institution

is held by the business men of this city.  Great eredit

is due to the ¢ ntlemen who so actively engaged in
the work of organising and collecting.

We do not think that any

Tracks on 8herbrooke (|junks are due to the City

and Dorchester

Survevor for suggesting the
Streets.

laying of car tracks, on Sher-
brooke and Dorchester streets,
the only residential thoroughfares running east and
west left in western Montreal. It means depriving
the people who pay most of the taxes of the only
streets upon which they can walk or drive in comfort
and the change suggested would be principally for
the benefit of people who, being residents of West-
mount, contribute little or nothing to
revenue,

the civic
We do not believe this recommendation
will be entertained cither by the Controllers or Alder-
men.

The rise in prices of provisions,
which has been treated largely as
a local question in the United
States is becoming a problen of international and
almost universal importance.  Prices of food in
London, according to a report of the Dritish
of Trade, have advanced greatly since 1890,

Cost of Living.

Joard
Taking
100 as the basis in 1009, prices in 1890 and 1910 re-
spectively were as follows:

Price p. ¢. Price p. c.

1896, 1910
Bread.. .. .. .. .. el 03 114.8
Flour. . 3
Beef.. ..
Mutton. .
Pork.. ..
Bacon. .
Butter. .
Eggs
Cheese 100
B v o 00 w4 En 4n wa 100
BOOOE .« s+ an oo o8 v ws e 094.3 100
Sugar. . . . sy ae wa 8 +o 108 124.5
Oatmeal. . .. % Aa oo 113.9
Potatoes. o «cE » .« o+« 885 801

The Niagara Navigation Com-
pany is absorbing the Hamilton
Steamboat  Company and  the
Turbinia Steamship Company
consisting of three steamers and the wharf pro-
perties at Hamilton. The Niagara Navigation
sharcholders are being officially notified that the

Niagara Navigation
Company.
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purchase has been arranged and are being ad-
vised of a new stock issue to provide for part of
the purchase price. Pavment is to be made partly
in the treasury stock and partly in cash. This money
i provided for partly by funds in the treasury now,
and”the balance will be secured through prun-c'h of
the new stock issue,

This new Niagara Navigation issue will be 1,002
shares of par value of $100, which will bring $100,200.
The Niagara Navigation Company has an authorized
capital of $1,000,000, of which $701,700 is paid up.
The company has paid 8 pe. consistently since 1003
and last year earned 1777 pe. In 1900 it ecarned
12,32 p.c., in 1008 14,00, 10 1007 14,30, and 1000 17.63
p.e. Last year's carnings of $124,000 will be con-
siderably increased this yvear. There was a balance
of $141,000 carried forward last year,

The annual report of the Post Office
Department for the fiscal year ending
March 31, 10911, shows a very consider-
able expansion both in the service and
transactions of the post offices in Canada,

Fost Office
Statistics.

The issue
of postage stamps for the vear shows a marked in-
crease, the aggregate output being 648,704,660 picces,
of a total value of $11,011,042.00, as compared with
384,204,774 pieces valued at $9,042,435.00 the pre-
ceding year, an increase of cleven per cent. in preces

| and ten and three-quarters per cent. in value,

The estimated increase in the number of letters

and post cards sent during the year 15 48,148,000,

The total estimated number of letters sent was 504,
233.000; of post cards, 40,313,000; of registered
letters, 11,583,000; of free letters, 10,382,000 of
second class matter (transient newspapers), 10,048,

000; of third class matter (books, circulars, samples,

cte.), R3,105,000; of fourth class (packets of mer-

I chandise, etc.), 7,012,000; of closed parcels for the

United Kingdom and elsewhere, 180,151,

The total revenue of the department was $12,212,-
052.37, of which $10,607,830.15 was from the sale of
postage stamps. The total expenditure on salaries,
conveyance of mail by land, railways, and steamboats,

| was $11,020,222.00, leaving a surplus of $1,102,-
| 72008,

The total amount of money remitted by money

U orders and postal notes was $77,280,304.05, as com-
! pared with $00,871,576.86 for the previous year.

During the year stamps were sold by 2,800 vendors
in addition to the postmasters, an increase of 206 in
the yvear. There was an increase of 437 in the num-
ber of post offices in operation, the total number on
March 31, 1911, being 13,324

The transactions of the dead letter branch included
the reception of 28,440 letters which were registered
or contained articles of value. A total of 2,550,808
pieces (letters, ete.) were returned by Canadian post
offices and 342,588 from Dritish, United States and
British colonies and foreign countries.
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Paid up Capital, £4,192,120.

Cash in hand, at call, and at short notice
Bills of Exchange

Investments

Advances and other Securities
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London Agency of the IMPERIAL BAVK OF CANADA.
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Deposit and Ourrent Accounts (3ist December, 1910)

£78,116,468
19,603,260
8,768,708
11,709,817
43,741,880

ICES IN ENGLAND AND WALES.
60, LOMBARD STREET, E.C.

Capltal Pald-up $6,200,000 Reserves $7,200,000
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A Bank « ¢,
t‘tg‘tu) O"lcl:.? .O“Tll?l.”dda
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.

au, Bal .
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Princes 81, L. C. 68 Willlam Street.
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INCORPORATED
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opened with deposits of ONE DULLAR
and upwards. lInterest pald, or eredited
At highest current rates,

The Dominion Bank

MEAD OFFICE: TORONYO.

R. B. OSLER, M, P,,
W. D. MATTRRWS,

PRESIDENT
. VICE-PRESIDENT

Capital - = = =« = = $4,700,000
Reserve - - - - - - $3,700,000
Assets - - - - $69,000,000

A Branch of this Bank bas been established in London, England, at

75 CORNHILL, E.C.

This Branch issues Letters of Credit and Drafts on all important
points in Canada, negotiates Billa sent for collection, makes telegraphic
transfers, and transacts every description of Banking business.

Information furnished on all Canadian matters.

A special department has been provided for the use of visitors and
bearers of our Letters of Credit.

C. A. BOGERT, General Man

DEPARTMENT
INCORPORATED

The Bank of Nova Scotia ™.

CAPITAL, . . 3,000,00

RESERVE FUND . ‘1 IO.M%

HEAD OFFICE :« HALIFAX, N.S.
DIRKCTORS

Jjomm Y. Pavsany, President CHARLES ARCHIDALD, Vice-President
R. L. Borden G. S, Campbell J. W. Allison
Hector Mclanes N. Curry . H, Plummer

Genera! Mapager's Office, TORONTO, ONT.
M. A. Richardson, General Manager. D. Waters, Asst. Gen. Manager,
Gee. Sanderson, C. D. Schurman, E. Crockett, Inspectors.

102 BRANCHES — 102
Branches in every Province of Canada, Newfoundland Jamaica & Cuba

UNITED STATES : Boston, Chicago, New York
Correspondents in every part of the World,  Drafts bought and sold
Foreign and Domestic letters of eredit issued, Collections on all points.

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - =« = 1,250,000.00
Undivided Profits - - - 104,696.38
HEAD OFFICE - - - - TORONTO
S. J. MOORE, W. D. ROSS,
President General Manager

THE HOME BANK

Ot Canada
8 KING

TORONTO  sr.west

Seven Branches in Toronto.

HEAD
OFFICE

Branohes snd connections frougheu! Cansda

British and Foreign Correspondents in all the
principal cities of the world.

COLLECTIONS MADE AND PROMPTLY REMITTED

JAMES MASON, General Manager

EASTERN TOWNSHIPS BANK.

QUARTERLY DIVIDEND No. 116.

NOTICE is hereby given that a Dividend at the
rate of NINE PER CENT. (9%) PER ANNUM
upon the Paid up Capital Stock of this Bank for
the current guarter will be payable at the Head
Office and Branches on and after the Second day
of January next.

The Transfer Books will be closed from the 15th
to the 315t December, ' 1 days inclusive.

By order of the Board,

J. MACKINNON,

General Manager
Sherbrooke, 1st December 1911.
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THE GENERAL FINANCIAL SITUATION.

As no outside competition developed for the weekly
supply of new gold offered on the London market,
the whole amount—$35,000,000—passed automatically
into the possession of the Bank of England. The
big English bank continues in force its official
rate of 4 p.c. The London market's rates of dis-
count are about the same as a week ago: call money,
214 to 3; short bills, 334; three months’ bills,
334 per cent. In Paris, discounts in the market have
cased a fraction, the rate now being 3% ; the Bank

of France, however, quotes 3'2 as heretofore. In
Berlin on the other hand the tendency is still towards
hardness—the market rate being 43% while the
Reichsbank's official quotation is held at 5 p.c. It is
said that the great German banks are still bidding
4% pec. for loans in New York and that some
American money is still finding its way to Berlin
through these loans. However, two circumstances
have been at work to drive interest rates in New

York higher; and that development, of course, has
a tendency to check the movement of the funds of
New York bankers into foreign investments,

Call loans in New York have moved upwards
to 4 per cent. Sixty day loans are 3!% per
cent.; ninety days, 3'2 to 33y, and six months,
334 pc. A further decrease in the banking surplus
cash fell $6,300,000; and the excess cash reserves de-
in the American metropolis was revealed by the
Saturday statement. Taking all members of the
clearing house the loans decreased $13,500,0003 the
cash fell $6,30000; and the excess cash reserve de-
ereased $1,400,000. This decrease brought the ex-
cess reserve down to $,000,000. In the case of the
banks alone a better showing was made. Their loan
contraction was greater and their cash loss was less,
the former being nearly $20,000,000 and the latter
$5,200,000.  Fvidently the banks had recourse to the
old expedient of shifting loans to the trust companies,
By this means they were able to show an increase of
$730,000 in their surplus making it nearly $0,000,000.

One of the factors tending to make New York
money dearer was the continued movement of gold
to Montreal on account of the Tramways deal. The
810,000,000 which Canada has taken made an appre-
ciable difference in the position of the New York
banks. Then the revival of speculation for the rise
in Wall Street stocks has also haa a tendency to
increase the demand for money on this side of the
Atlantic.  However, it is to be remembered that the
dividend and coupon dishursements on 1st December
would require considerable financing; and any hard-
ening of rates due to that cause would be but
temporary. On the other hand the year-end financing
is approaching, and if the Wall Street market remains
its attitude of confidence, the demand for credit may
e strong enough to lift the rate for call loans well
above the 3 p.c. level towards the end of the year.

The various markets in Europe and America
appear to have taken Sir Edward Grey's recent speech
on  Anglo-German relations  as reassuring.  The
whole attitude of the British Government throughout
the Moroccan affair has been of a nature to impress
upon the Germans the fact that Britain will show no
wavering or hesitancy in safeguarding British in-
terests and in living up to her treaty obligations. A
weak or hesitant tone on Britain's part would but lead
to further episodes like the sending of the Panther
to Agadir and like the demand made on France
several years ago for the retircment of her Foreign
Minister.

The monetary situation in Montreal and Toronto
has undergone a temporary hardening.  Call loans
have not risen above the § to 5! p.c. rates, hereto-
fore quoted, but the banks nppmml to have very
little funds to spare for the market, and some institu-
tions have called loans. It has been cuggested in some
quarters that window-dressing operations were re-
sponsible for these developments ; and that the several
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TheNorthem Assurance Co. Limited
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INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
Secumuated Funds 300000 88 NOTRE DAME STREET WEST
Total - - $51,585,660 MONTREAL.
0. E. MOBERLY, Sap!. of Agencles. ROBERT W. TYRE, Manager.
LIFE MARINE Accnn:ur‘l

Commercml Union Assvrance Co.

l

LIMITED, OF LONDON, ENG. }
?

63 396 000 |

Capltal Fully Subscribed ' ! : :  $14. 730000
Life Fund and Speclal Trust Funds : : :

Total Annual Income exceeds : : 30000000
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Deposit with Dominion Government ' ¢ 1,269 327

Head Office Canadian Branch: Commercial Union Bullding, etk aden” - Y
Applications for Ageacies solicited in warepr seabed districts: Jo. MCGREGOR, Alcnager.
ll‘. 8 JOPLING, Supt. of Agencies. Canadlan B8ranch,
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banks ending their fiscal year on November 3oth,
wished to show large holdings of cash in their annual
datements,  This  policy of window-dressing s
casily discernible in Canada, inasmuch as the bank
tatement always requires the banks to show the
average amount of specie and legals held < rring each
month as well as the amount held at the end of the
month. A policy of accumulating a large stock of
cash merely for the purposes of the annual report,
the funds being released again at once on the first of
the next month, would appear somewhat cheap in
the eves of the financial community. It 1s not at
all consistent with the dignity of great institutions.
But if the approach of the end of the fiscal year is
taken as the occasion for permanently increasing the
bank's reserve of specie and legals, that is a different
matter entirely. It cannot fairly be designated
window-dressing.  We imagine that it will be found
that some of the increase in cash holdings shown by
the Canadian banks as at November 3oth, represents
permanent additions to the reserves.

S P

BANKS AND SECRET RESERVES.

To the Editor of the Chronicle

Sir,— Messrs. Hutchison & Patterson's views on the
above are amusing. 1 always understood that banks
were organized to transact a banking business for the
business community, but according to the above named
gentlemen they were organized for the purpose of facili-
tating the buying and selling of the shares of their capital
stock: therefore secret reserves should not be permitted,
unless they are published.  Curiously enough, your edit-
orial seems to a certain extent to endorse their views.

STEWART BROWNE.

New York, Nov. 20, 1911,

Our correspondent’s letter hardly gives the correct
interpretation of our article on Banks and Secret
Reserves. Messrs, Hutchison and  Patterson were
quoted in the article as saying that secret reserves
were indefensible as a genceral rule, but proper and
right in the case of a bank.  And the article does not
suggest that they should not be permitted. It merely
pointed out that investors are often completely in the
dark as to the real position of a bank's stock, because
of these secret reserves. Some of the great banks
in Germany publish their reserves as we indicated in
the article.—Ep, CHRONICLE.

S S
OTTAWA ASSURANCE COMPANY.

Attention is called to the announcement on another
page, by Messrs. Matthews, Wrightson & Company,
of Montreal, Winnipeg and London, England, re-
garding the Ottawa Assurance Company. This com-
pany is writing fire business at tariff rates, and active
agents are required in all parts of the Dominion.
Application should be made to Messrs. Matthews,
Wrightson & Co., at Montreal or Winnipeg.
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THE BANKS AND THE EXCESS CURRENCY.

As expected, the October bank statement shows a
more general recourse by the chartered banks to their
rights of extra issue than has been shown in any
preceding monthly statement. No-less than twenty

banks issued their notes beyond the amount of their
paid-up capital —the list being as follows:

Issuie
October, 1911
«Maximam )
$1,027,084

Bank

Montreal .
Quebee

British. . : "
Toronto . L0LATT
Molsons 143,807
Eastern )8, 214,010 314,880
Merchants 642,969 H05,046
Provinciale 180,868 181,998
Union V2608
Commerce . 314,778
Royal . 286,002
Dominion 286,002
Hamilton 16,260
Standard . 8 675,000 454,822
Ottawa . . . . 1,110,000 37,185 266,860
Imperial . 1,791,010 .

Traders i 7 237,700
Metropolitan . RULM
Sterling . SR
Weyburn . 1,896

$5.715,4056  $4,663,600

Thus, according to this table, the amount of excess

notes used in October was $5.715,405.  In October,

1910, the amount of excess circulation used was

$2,002,704. There were sixteen banks in the list for
October, 1910.

Fxcess
Circulation Fxcess
Fxcess [esued Clreutation
Bank Circulation  October, 1910 us i

Authorized. (Maximum)  Oct. 31
Montreal . . . . $3,060,000 $102.001 $10
New Brunswick.
Toronto . . . . 1,
Eastern T'ps..
Merchants . . . 1,
Provinciale .
Union
Dominion 1,450,000
Hamilton 800,939
Standard . 660,000
Ottawa 1,048,869
Traders . . . 084,100
Metropolitan . 200,000
Home . . . 102,113

272,495

Nil

Northern (‘ru\;\'n'
Sterling .

$2.602,791  $3,2387,321

It will be noted that several banks appearing in
the list for October, 1911, had not previously taken
advantage of the right to over-issue. The Quebec
Bank, the British, Molsons, Royal, Imperial, and
Weyburn are the institutions referred to.  The Que-
bee Bank, however, appears to have stepped over the
mark during the month and contracted its circulation
<o as to bring it within the ordinary limits by the
end of the month, The British and the Imperial also
had redeemed their over issue by the end of the
month, It is not clear whether the movement of
redemption on the part of these three banks was
voluntary or involuntary. But it is noteworthy that
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
e

HEAD OFFICE - - « TORONTO

MONTREAL BRANCH: Thomas F. Dobbin, Resideat
Secretary, 164 St. James St.
QUEBEC BRANCH : C. E. Sword, Realdent Secretary,
ll $t. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretory,
Canada Bullding, Donald Street

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.

Established 1824.

ASSETS, $13,000,000

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

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT.—IH rsonal Accident, Sickness, Employers' 1, 1ability, Flevator Liability, Teams Liability,

Public Lialnhity, Plate Glass.
CANADIAN DIREGTORS.— Hon. C. J. Doherty

Alphonse Racine, Esq.

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

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

WESTERN

Assurance Company
Incorporated in 1851,

ASSETS, ¢ ¢ : $3,213,438.28
LIABILITIES, : : . 469,254.36
SECURITY to POLICY-HOLDERS, 2,744,183.92

LOSSES paid since orgulullon o Com-
pany . . . . $54,009,727.16
DIRECTORS
Hoa. GEO. A. COX, President. W, R. BROCK, Vice-P:

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, $4,000,000.00
SURPLUS TO POLICY IIOLDEIIS . 17.743,980.17
ASS! 16,001,411.66

LOSSES PAID EXCEED . .  149,374313.55
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

Union Assurance Society

e MERGED IN THE =
Commerclal Unlon Assurance Co. Limited of London, Eng
Total Assets Excesd - $111,000,000. Security unexcelled..

Canadian Branch :
Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, Manager

W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K., LL.D.

D. B. HANNA E. W. Cox

JOHN HOSKIN, K.C., LL.D. GEO. A. NORROW

ALEX. LAIRD FREDERIC NICHOLLS
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0.
JAMES KERR OSBORNE E. R. WOOD

HEAD OFFICE, - TORONTO

The LIFE AGENTS' MANUAL

INVALUABLE INDISPENSIBLE
in the Office in the field

NEW and GREATLY ENLARGED EDITION
ia the Press.
Price, $3.00
THE CHRONICLE - - - MONTREAL
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2 number of other banks reduced the amount of their
excess issue by the end of the month. The Mer-
chants, Commerce, Dominion, Hamilton, Ottawa,
Metropolitan and Sterling, did so, and altogether the
excess circulation had been reduced over a million
dollars by the end of October.

Then another interesting fact is that three banks
which used the excess issues last year in October are
not in the list this year. They are the New Brun-
«wick, the Home and the Northern Crown. The
New DBrunswick began to use the excess notes in
December, 1909, and it overcirculated according to
law in January, October, November, and December,
1910, and January, 1911, The Home has taken ad-
vantage of the extra issue power every season since
it became operative; the Northern Crown did so in
October, 1900, and in October and November, 1910,
The Nationale had recourse to its right of extra issue
in October and November, 1908, the first year in
which the amendment applied, and has been careful
not to use it ever since.  The Nova Scotia and the
Hochelaga have never appeared in the bank statements
as issuers of the excess currency.

So far as the record for October, 1911, is con-
cerned, it shows scarcely any of the banks usirg a
large proportion of their issue power. The Standard
used two-thirds of its authorized amount; the Pro-
vinciale six-sevenths; none of the others used as
much as one-half  of their authorized issue.
Most of the banks appear to have been care-
ful to keep the excess issues down to a small
amount. It is well known that they are un-
profitable while subject to the 5 p.c. tax. And if a
bank was not careful to keep its excess circulation
down to a reasonably small amount it would prob-
ably discover that it was paying special taxes in order
to supply its rivals with currency for counter pur-
poses. It would be in the interest of the business
men of the country if the tax on these issues were
reduced to a figure which would leave the banks a
small profit. Then, the suggestion made in a Toronto
paper a couple of weeks ago, that the right to issue
should be based upon the reserve funds of the banks
rather than upon capital and reserve, has much to
recommend it. It certainly seems that when a bank
without any reserve fund is given the right to issue
notes up to the amount of its capital the provision is
generous enough. If further rights of issue are made
contingent upon building up a good reserve fund the
bank is more likely to resist the temptation of pay-
g most of its profits as dividends to its stockholders
in the earlier stages of its career.

o &

Canadian bank clearings last week totalled $183,-
790,076 against $142,319,085 in the corresponding
week of last year. The clearing house open in both
years, showed an advance of 27.3 per cent.

THE TRUST & LOAN COMPANY OF CANADA.

In our last issue, we published the leading figures
of the Trust & Loan Company of Canada, for the
half-year ending September 3o last, as received by
cable.  In the current issue the balance sheet appears
on another page. The figures there given and the
details of business for the half-year show that this
important undertaking is continuing to take its full
<hare in the expansion throughout the Dominion. To
date, the development of the Trust & Loan Company
of Canada is actually greater than appears from the
balance sheet here presented. Since September 30,
the company has issued an additional $1,500,000 of
tock which brings its subscribed capital up to $14,-
600,000 (£3,000,000). This issue follows upon a
number of other issues which have been made dur-
ing the last few years. The company having now
reached the limit of its authorised capital, notice has
been given of an application to Parliament at the
present session for power to increase the capital to
525,000,0000  (£5,000,000). The fact that the time
has arrived for this step to be taken is gratfying
evidence of the increasingly large scale of operations
of this institution, and of progress that is the more
satisfactory since it arises as a result of the Trust and
Loan Company's magnificent reputation throughout
the Dominion.

Turning to the figures of business for the half-year
ended September 30 last, it is seen that the in-
terest account in Canada has expanded to $530,435.
This compares with $483.078 in the previous half-
vear, showing the satisfactory expansion of $40,500.
The net profits of the half-year approximated $248,-
207, comparing with $184,027 in the preceding half-
year, and $173,100, in the ¢ srresponding half-year of
'll)l(). For the whole year 1o September 30 last,
profits reached $432,834 or above $100,000 more than
the $330,196 of the previous twelve months.  Twelve
months ago also, it may be mentioned, at September
30, 1910, the company's investments in Canada were
$12,240,084; these had been increased by September
30 last, to $14,100,271 or by almost $2,000,000. .

From the half-year's profits the usual allocation is
made to reserve as required by the Company's Act
of Parliament and Royal Charter, viz., the moiety
of profits over dividend at the rate of O pc. per
annum. This allocation absorbs  $82,853  aganst
$50,058 required by the similar allocation in u)'u).
There is then left at the credit of revenue, including
$10,008 brought forward from the previous half-
year, a sum of $175301 against $137.343 twelve
;numlh ago. Of this amount $38,025 also goes to
reserve, the special reserve fund being brought up
to  $375.000. These allocations make the com-
bined reserves of the company upwards of $1,800,
000 or nearly 67 per cent. of the paid-up capital. A
dividend at the rate of 6 p.c. per annum and a bonus
of 1 pc. for the six months, equal to & p.e. for the
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London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1720

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

Head Oftice for Canada, - MONTREAL

W. KENNEDY, W. 0. COLLEY, - Jokt Managers.

ACADIA FIRE INSURANCE 0.
EST'D A.D. 1862
For Agency Contracts, Ontario and Quebee, Apply to
Branch Office —206 8t James St., Noatroal, W. J. BESBITT, Supt. of Agencies
Mealtoba, Alberte and Sashatchewan

THOS. BRUCK, Resident Manager, Bulman Block, Winnipeg.
Br. folumbia ~CORRRT & DONALD, Gen. Agents, Vancouver, B.C,
Tereuto Oftice—18-4 Welllagton Street Rast, BURRUSS & SWEATHAY, Goa. Agests

T. L. MORRISEY, Manager.

s U N INSURANC‘E
OFFICE
FOUNDED A.D. 1710.
Head Office :
Threadnecdie Street - London, Englasd
The Oidest Insurance Office in the World

Surplus over Capital and all Liabiliies exceeds
$10,000,000

Canadlan Branch
15 Wellington Street East, Toronto, Ont.
H.M. BLACKBURN, Manager
This Company commenced business in Canada by

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

MOUNT ROYAL ASSURANCE COMPANY
AUTNORIZED CAPITAL, . . $1,000,000
HEAD OFFICE: - . MONTREAL
Presideat, Hon. H. B. Rainville :: Vice President, J. M. Wilson

J. B, OLEMENT, Jr., General Manager.
Respensible Ageats wanted in Montreal and Prowince of Quebec

INSURANCE

Phcenix of Hartford

Company
Total Cash Assets : $10,737,657.32
Total Losses Pald H 67,969,830.19

J. W. Tatley, Manager.

MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN

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

Authorlzed Caplital . - $1,000,000
Subscribed Caplital . - 480,100
ment for the protection ol Follcrinidens  02.916.87

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859.

ASSETS . . . . . . $557,885.95
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

—_— 213,759.19

Surplus to Policy~holders - $344,126.76¢

Head Office: 59 St. James St., Montre,l

ESTABLISHED 1809
Total Funds Exceed Canadian Invesiments Over

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

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
A MACNIDER, Fog, Chaitman  Cuas, F, Sism, EsqQ.
Go N. Moncrr, EsQ. W, MCMasTeER EsQ.

Head Office for the Dominion:

78 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

FIRE INSURANCE EXPIRATION BOOKS

(MAGURN)

FOR THE MERCHANT AND MANUFACTURER

These ingenious and valuable books in the hands of
a shrewd agent, who wime to secure and control the best
business of his place, are invaluable.

Pries, 50 oonts and $2.00 per eopy.
THE CHRONICLE, Montreal.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S8.

Head Office for Canada,
112 ST. JAMES STREET
Montreal
JOHN G. '9'-‘.’.5’.’.".'2".;.. .
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year, free of income tax, is paid, $18,025 being car-
ried to the credit of the current half-year's accounts.

That the Trust and Loan Company of Canada will
continue to make that steady and substantial growth
which has of late been consistently shown by the half-
yearly balance sheets, there cannot be the slightest
doubt. The company is ably and conservatively
managed, and while it has in past years played a
prominent part in introducing Dritish capital into the
Dominion, it is probable that it will occupy a still more
important place in this connection in the future. Its
officers, among whom Col. L. Edye is the able Com-
missioner at Montreal, have made the Company famed
throughout Canada as a model financial institution in
its own field, and with their continued able direction
available, the Company's continued success  and
development in line with the general development of
Canada, is assured.

22 O

THE DECLINE IN POST OFFICE SAVINGS.

T'he interesting table at the foot of this page ap-
pears in the newly issued report of the Postmaster-
General, regarding the operations of the Canadian
Post Office Savings Banks during the last two fiscal
years. From this table it will be seen that there was
during the last fiscal year, an increase in the number
of offices at which these deposits may be made, and a
in both the number and the
amount of the deposits made. But also, the amount
of the withdrawals exceeded the amount of deposits
by $1,500,000; the number of accounts closed ex-
ceeded the number of those opened by nearly 1,500
and the balance to the credit of depositors at March
31, 1911, was more than $250,000 lower than it was
at March 31, 1910. By October 3t last, the balance
at the credit of depositors had sunk to $42,000,280.72.

T'racing the balances at the credit of depositors in
the Post Office Savings Bank  further back, it is seen
that after an unbroken advance in every year since
1802, when they were $22,300,000, these deposits
attained their maximum at June 30, 1908, when they
reached $47,504,284. Since then  their
been steadily downward to the present figure. The
balances for the last ten years are as follows, those

considerable increase

course has

THE CHRONICLE.

to 1000 inclusive being as at June 30 each year, and

Year ended
March 31, 1910,
1,133
190,510
$8,816,511.71
96,413

Number of offices
Number of deposits .
Amount of deposits .
Number of withdrawals .
Amount of withdrawals .

Number of accounts opened . 29,661
Number of accounts closed . 36,663

148,803
$43,686,357.42

Number of accounts remoining open .
Balance to credit of depositors .

$11,699,649.51

following, as at March 31:

1902 1908 F1T.0610,2581
1903 IR

1904 110706 | 1910

1905 . . . 45,268,121 1911

1906 17,736 111,

1907 $47

31

T'he balances of depositors in the Dominion Gov
at a standstill for
Their course, during the last ten years,
has been as follows: V

ernment savings bhanks have heen
many years,

1902 $16,117.769 1907 $15,088.0714
1902 190N 15,016,861
1904 19049 14,748,404
1905 26 | 1910 14,677,872
1906 16,174,121 1911¢ 110,064

*October 31

The main reasons for this failure of the poorer
classes to appreciate the machinery which the Govern
ment has provided for the encouragement of thrift
and for a safe deposit for savings are not far to seek
A strong reason is that the branches of the Canadian
banks are more numerons than the branches of the
Post Office Savings Bank.  The country folk of Fast
ern or Western Canada, who have a couple of banks
in their midst in active and keen competition for their
patronage are not likely to go, px rhaps, 20 or 30 miles
to make a deposit in the nearest Post Office Savings
Bank.  And more than this, at the branch hank, they
get the same rate of interest as in the PPost Ofhee
Savings Bank, and they can always get the money
when they want it.  In the case of the PPost Office
Savings Dank, there is an claborate system of red
tape to be unwound hefore a withdrawal can be made
So far as competitive convenience  goes, the "ot
Office banks are not “in the same  street” with the
hanks.
and October, 1011, the notice deposits of the hanks
W o $380,

ordinary commercial Petween  June, 10908
increased by $187.000,000 from $300,285.7,

451.045. of
kind which under other circnmstances wounld find a

How much these deposits are of the

refuge in the Post Otfice, 1t 1s mpo able to say, but
that the aggregate is considerable, there can be no
doubt.

There are indications also that a very large amount
of savings deposits have lately heen emploved in this
way in the purchase of real estate lots, and this prob
illll)‘ accounts to a considerable extent for the decline
in the Post Office balances.

Year ended

March 41, 1911 Increase Decroase
1,151 18
203,196 12,686

$0.0LT.016.17 $1,110,500.16
90,661

$11,470,560.21
34,6351
06,0051
147,478

$43,330,679.19

R AU

$220,2580.00

1,078

Hoh
1,410
$205,778.23
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

HEAD OFFICE: TORONTO

Old Reliable Pregressive
Capital, - « = $ 1,400,000.00
Assels, - - - 2,016,670.59

Losses paid since organization 34,470,303.91

DIRECTORS:

W. R BROCK, Viee-President
GEO. A, MORROW
AUGUSTUS MYKKS
FREDEKIC NICHOLLS
JAMES KEKKR OSBOKNE
ALEX. LAIKD | SIKR HENRY M. PELLATT
Z A LASH KO LLD | E. R. WooD

W. B, MEIKLE, Managing Director

Bon. CPO. A, COX, President.
ROBT. BICKERDIKE, M.P
E W o

JOHN HOSKIN, K.C, LL.D
D K. HANNA

W. B. MEIKLE, General Masager P. H. SIMS, Secretary

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

First British Insurance Company Established In Canada
A. D. 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over $18,500,000.00
FIRE LOSSES PAID - . . 425,000,000.00
DEPOSITS with Federal Government and

Investments in Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN (BOTH' (BRANCHES. Apply to

R. MacD. Paterson 2
J. B. Paterson, i IMana;{nrs.

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.

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

Established1864.

New York Underwriters
Agency.
Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

Munrny, Love, Hasmitrox & Bascon, Jxo, Wa, Mowsox,

loronto, Ont, Montreal. Que
Oseei, HaMvoxn & Naxton, Wiire & CarkiN,
Winnipeg, Man St Jdohn, N B

Horack Haszano,
Charlottetown, 1" 1.1

Arriep ., BeLL,
Halifax, N8

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

LONDON MUTUAL
FIRE

ESTABLISHED 1859
HEAD OFFICE TORONTO

Just a good, clean, responsible, progressive, yet
conservative Home Company, which protects
not only ite policyholders, but ite representa-

tives as weil.

D. WEISMILLER,
Pesident and Managing Dir2:ty

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 lor Canada :
MAURICE FERRAND.

GOOD L!FE INSURANCE AGENTS
WILL
EVENTUALLY
find their way to The Mational Lile Assur-
ance Co. of Canada because its policies
are up to the hour and easy to sell; because
its terms to agents are liberal and based

on equity, so

WHY NOT NOW
and share in the prosperity of the Company.
For particulars apply Imperial Bank
Chamb.rs, 286 St. James St., or 25
Toronto St., Toronto, Ont.
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ASCERTAINING THE MORAL HAZARD.

A month ago, in our issue of November 4, we drew
attention to a point which, in our view, is in some
danger of being over-looked in the present welcome
campaign against the fire waste of this continent,
namely, the question of moral hazard. We then
pointed out that arson, or supposed arson, figures
frequently as the cause of reported fires in Canada,
that the activities of firecbugs are not seldom heard
of, and we suggested that it is essential that this
question should de dealt with in any concerted effort
that is made to reduce the fire waste of the Dominion,

In regard to this matter, it is interesting to note
that the question of the moral hazard is being
actively taken up by our neighbours to the south.

President 1. 8. Amonson, of the People’s Na
tional Fire, of Philadelphia, who has  become
well-known  for his  crusade against  “the  crim-
inal  match,”  has lately announced his belief

that by far the largest number of fires are due to
moral hazard in some form.
ident
burns.

“We find,” says Pres-
Amonson, “that profitable property  seldom
When the individual is going to lose money
by fire, he exercises a degree of care, which makes
the start of a fire difficult, if not impossible; but if,
through over-insurance or unprofitable business con-
ditions, he is placed in the condition where a fire
means a profit, the fire usually comes along, not
necessarily by the kerosene route, but through the
lack of care which a man shows in a concern losing
money.  How to remedy and eliminate moral hazard,
is the greatest question to-day before the fire insur-
ance world; because if moral hazard could be elim-
inated, we could increase the wealth of our country
by at least $100,000,000 to $150,000,000 per annum.”

President Amonson is also of the opinion that the
true remedy for moral hazard is intelligent inspec-
tion by the local agent. The local underwriter, in
his view, has a great advantage over the company
manager, because he is on the ground, and is per-
sonally acquainted with the insured, his property,
business judgment and prospects for success. The
local underwriter knows whether the property has
been permitted to run down, and whether the face
of the policy would look more attractive to the in
sured that the sum  realized by forced sale. The
local underwriter has the benefit, also, of an intimate
knowledge of business conditions, for which, says Mr.
Amonson, neither Dun nor Bradstreet can supply
to the home office an effective substitute.  To fest
his theory, President Amonson is asking his agents
each to send to him during the months of November
and December, five new annual risks, which represent
the agent's own judgment of risks that are absolutely
free from moral hazard. These will he tabulated,
and President Amonson expects that the results shown
twelve months hence will give valuable evidence
regarding the ability of local agents to pick out an
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average of business free from moral hazard, It s
an attempt to secure
first-hand evidence on a pommt where evidence 15 not

OO lnh'lllif\l‘. to be heartilv welcomed

an interesting departure and, a

S
THE LATE HON. JOHN F. DRYDEN.
Among the giants of American life insurance, none

is more widely known than the Hon, John Fairfield

Dryden, founder and president of the  Prudential

Insurance  Company, of Newark, N.J,, who s
cumbed to pneumonia, following an operation, last
Friday afternoon, m the seventy-third year of i
age. In a peculiar degree, Mro Dryvden personified

the Prudential.  He started the Prodential way back

in the seventies, nursed it through a precarious in

fancy, trained it up steadily through a lusty vouth,
and lived to care for it and work for i, until as at
December 31, 1910, it had assets of upwards of 8230,

000,000, industrial policies  oustanding  numbering

8,057,170, for the amount of $1,143,332,017, ordinary
policies  outstanding, 611,408 i number, for  the
amount of $707,000,332, and a staftf of 28,000

To Mr. Dryden belongs the credit

f having in
troduced on this continent, industrial assurance. For
a number of years the Prudential confined atseli

entirely to that branch of business and although as
carly as 1886, ordinary life policies were also isned,
and as is seen by the figures quoted, a farge husiness
in this connection has been bult up, yet at will be
for his work in the industrial field that Mr. Dryden
Any detailed account of
his life would be a history of the growth and devel
opment of the Prudential of America, as it is
known throughout the world,

will be best remembered

LALRANY
I'ublic othice, mchad
ing a United States Senator hip, and great positions
in the financial world L nited
States Steel Corporation and the National City Tank

of New York among them

director J\i]n of the

came to Mr. Dryden later

in life, but for many vears he was wrapped up
entirely in the development of that im-titution whose
proud motto is that “The Prudential has the strength
of Gibraltar.” When the  Prodential was o hirst
organised, Mr. Dryden hecame ats sccretary bhut in
1881, upon the death of one of his associates, wa
llH:llIilIlHll\].\' clected ‘ll'\'\it'u‘m When he organized
the company a small office foree inrented roon
adequately accommodated  the transactions of i
cnmp;m;. but now accommodation has, in Newarl
;|l-11|(‘. to ‘i(‘ |ll"l\'il|('i‘ flll' over 3,000 « lerk nmanager
mspectors, medical directors and other othicials,
well as a fully equipped print <hop, where all the
thousands of forms used by the company are print d
and bound, as well as all advertising matter printed
And throughout Canada, which field wa entered

1000, as well as in the United States, the name of the
Prudential has become a household word
We quote from the formal announcement made by
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the seeretary of the Prudential regarding the com-
pany’s loss—

The founder and leader in the development of indus-
trial insurance in this country for the benefit of the great
masses, and conspicuous among the leading life insurance
presidents of the world, and having rendered honorable
and valuable service in public affairs, the loss is the na-
tion's as well as ours. tlis life work, so well known and
beneficial to mankind, is a noble monument in itself and
will shine like a beacon through the mist of ages.

We condole with vou, as you will with us. In the
memory of his deeds of greatness, his nobleness and lofti-
ness of character, his affection for our loyal Prudential
workers, and in our pursuit of the broad-minded and far-
geeing policies, which he had so wisely outlined for the
“Onward and Upward” future of The Prudential, we
must, and will, find our solace and comfort.

o S
Insurance in the United States.
(Exclusive Correspondence of The Chronicle.)
Life Presidents and Conservation: What the Com-
panies are doing—Uniformity in Fire Couplings:

Fire Underwriters’ Scheme being Successfully
Pushed—Personal and Company Notes.

One of the most important insurance gatherings
of the year will occur in this city on the 1 3th and
14th December, the occasion being the meeting of the
Association of Life Insurance Presidents, who will
gather in convention at the Hotel Astor on those
dates, the chairman chosen being President John R.
Hegeman, of the Metropolitan Life Insurance Com-
pany. The keynote of the Association will appar-
ently be “Conservation of Life Insurance,” particular
attention to which has been recently paid by a num-
ber of the life insurance companies, more especially
the Metropolitan Life and the Equitable Life Assur-
ance  Society.  Both these  great conpanies  have
established regular systems for the conservation of
health among their policyholders, and the Metropol-
itan Life has gone so far as to provide a special
institution for the specific ailment of tuberculosis, to
which, so far as possible, it will transfer its afilicted
policyholders for special treatment and nursing.  The
Equitable Life also has established a department and
placed in charge of it 1lon. . E. Rittenhouse, form-
erly insurance commissioner of the State of Colorado,
and later president of the Provident Savings Life
Assurance Society. Next to the .\|\'!I'n]m||l:ln lafe,
the latter institution, before its absorption by the
Postal Life Insurance Company, was the pioneer in
the principle of health conservation among life in-
surance policyholders, It is evident that this move-
ment is likely to spread among the life insurance
companies, since so much prominence is to be given
to it at the forthcoming meeting of the presidents
of the leading companies in the country. Conseria
tion in life insurance may be likened to fire protec-
tion and fire prevention insurance, since the object
is to reduce the loss to the company and hence to
diminish the price of life insurance by lowering the
mortality rate. [t will, doubtless, be some years, per-
haps a generation, before cubstantial results can be
obtained from this movement, but that they are sure
to come is very certain. A fine programme for dis-
cussion has been laid out for the forthcoming meeting,
and it is likely that other companies will endorse the
action of those corporations which have already taken
the step, and may, themselves, also establish plans
for a similar method of treatment for their present
policyholders.
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Fike UNDERWRITERS Pusinizg Usirormiry N Fike
APPLIANCES.

Always powerful in whatever it underiakes, the
National Board of Fire Underwriters will undoubt-
edly be successful in its endeavor to secure uniformity
in hose couplings and hydrant fittings for public
cervice. The Board has already recommended seh
uniformity and its specifications have been adopted
by a number of prominent orgamzations. The direct
benefits accruing therefrom are very evident. It will
enable one portion of a city to help another in case
of need, and it will also make it possible for different
cities to help one another where conflagrations are
threatened and the |v]:\\'(‘~ can be '.'.lsﬂy reached by
the fire departments of cither city. This uniformty
has long been urged and scems now to be upon the
point of general, if not universal, adoption. It is a
consummation “devoutly to be wished.”

Too Mucn PATERNALISM

In a recent important address at Kansas City,
President Darwin I'. Kingsley, of the New York Life
Insurance Company, placed  upon paternalism the
responsibility of most of the business troubles which
have afflicted this country during the past few years.
President  Kingsley  charges that  these  business
troubles began practically with the upheaval in life
insurance in 1905, and finds that politicians have made
themselves “special inquisitors” both for msurance
and for business corporations generally ever sinee,
It appears that the tendency toward this end 1s con
stantly  growing, and  the object  of  President
Kingsley's address is to discourage <ueh methods and
allow business to take its own free course and find its
own level in a natiral way.

Nores.

The death is announced of Robert C. Hann, until
six years ago an actuary of the Equitable Life and
always well known in actuarial work, Mr. Hann was
seventy years of age and was born in England

* * * *

The Frankfort Marine, Accident & Plate Glass
Insurance Company, of Frankfort, Germany, has
decided to increase its capital - from §3,000,000 1o
$3,750,000, and to add life insurance to its other lines
and it is thought that the United States branch may
also eventually engage in this busine

. * . *

Owing to the advance in price of some of the best
securities, several of the great fire insurance com
panies which are noted for good financial manage-
ment, are likely to show good statements at the end
of the year in spite of the heavy hre loss which has
oceurred since the beginning of 1011,

* * * *

During October, the death claims paid by the New
York Life Insurance Company, were 52,013,004 on
670 policies, but in the same month, $2,147.840 was
paid out to living policyholders in dividends, annu
itics, endowments and cash currender values

® . . .

Since the resignation of President 'L Headley,
of the American Fire Insurance Company, of New
ark, the company has been lTooking about for suitable
material from which to choose Tis successor.

* * * .

At a recent meeting of the Eastern Union, Manager
Geo. W. Babb, of the Northern Assurance Company,
was elected chairman of the exccutive committee.

e g 4

——————————
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Both the Globe Indemnity Company and the Royal
Indemnity Company are rapidly extending the list of
States in which they are authorized to do business,
The Globe has just received its license to do business
in Michigan and is about to begin to write policies.

* * * *

Quite a number of the employees of the National
Surety Company appear to be leaving that c wporation
to engage in the service of the American Surety Com
pany.  Among them are Matthew I’. Coughlin and
A, H. Pilcher, who will become connected with the
agency soliciting department of the American Surety.

* * * *

Much grief and regret are felt over the death of
President John F. Dryden, of the Pradential Insur-
ance Company, of Newark. Mr. Dryden succumbed
to pneumonia on the 24th ult, following an opera
tion for gall stones. He was considered the' pioneer
in industrial life insurance.in this country.

QUERIST.
New York City, November 20, 1911,

S b
Canadian Affairs in London

(Exclusive Correspondence of The Chronicle.)
The Thames Iron Works Failure—Dominion Saw Mills
& Lumber, Ltd.—Mr. F. Williams Taylor.

The sensation of the week was the announcement
that a receiver and manager had been appointed by
the court in connection with the affairs of the Thames
Ironworks Company. The company employs many
thousands of workmen, and practically keeps going
many thousands of other persons indirectly depen-
dent on the works. The company is the last of the
great shipbuilding yards on the Thames, the cost of
living and increasing rates of wages having driven
other firms (suhch as the Yarrows & Thornycrofts)
to the North and to Southampton. It is stated that
the Thames Ironworks Company has been unable to
get any orders from the Government for battleships
owing to the fact that the higher rate of wages in
London means that the company’s tenders are about
£23,000 more on a £2,000,000 estimate than those of
companies whose yards are situated on the Clyde.

Domintox Sawmires & Lospeg, L.

The London Secretary of the Dominion Saw Mills
& Lumber, Limited, who recently visited Revelstoke,
has just returned to London. As a result of his
report and other advices the directors have received,
the directors find that although the company has a
good property and possesses adequate cutting and
manufacturing capacity, the selling organisation is
not efficient and has not been increased in proportion
to the increase on the manufacturing side. After
consultation with some of the principal interests in-
volved the directors have decided to make certain
changes in the management.  The official announce-
ment, in which this decision is conveyed to the bond-
holders, concludes as follows:—“The lumber trade
generally in Western Canada has been considerably
interfered with during the past season by the com-
petition of American dumped Tumber, but it is under-
stood that strong representations have been made to
the Government with regard to this question, and
that the Coast and Mountain Manufacturers’ Asso-
siations contemplate taking drastic action to put a
stop to this particular trouble, which it is hoped will
materially improve the general position of all lumber
companies.”
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Mg, F. Winniams TAYLOR.

Mr. F. Williams Taylor, the London manager of
the Bank of Montreal, has been presented by the
Roval Society of Arts, with the silver medal awarded

| by the society for the best paper of the vear. Mr,
Iaylor’s paper was on “Canada and Canadian Bank-

ing,” and at the time of its reading extracts from it

were published in vour column

lLONDONER
London, E. C., November 18, 1011

S8
The Canadian Fire Record.

Orrawa, Oxt.— Fire at switchboard of - Ottawa
Eleetric Company, November 23, did $1,000 damage.

Toronto,— Stables of Baskley  Express Company,
in rear of 12 Deverley Street, damaged, November 13,
[Loss about $400.

Cuariay, N House owned and oceupied by
James Young, Water Street, damaged, November 19,
Loss about $500.

Brockvine, Ot Dwelling of  Andrew Crom-
well, four miles west, destroyed, November 21, Loss
partly covered by insurance

Ivaxtor, Oxt.—House of Samuel Tanner de
stroyed, November 22, Loss, §7004 small insurance.
Origin, defective flue,

MoxTrEAL— Douglas  Methodist - Church, corner
of Chomedy and St. Catherine Street West, damaged,
November 18, Originated in furnace room.

Ropxey, Oxt.—William Morris' general store and
most of contents destroyed, November 21, and Leid-
ner & Walker's furniture store badly damaged.

KEELER, Sask.—Residence of J. P Keeler, destroy-
ed, November 22. Loss heavy, including consider-
able cash. Origin, lamp explosion. No insurance.

Orrawa, Oxt.—Garage of Park & McVeity, Park
Street, destroyed November 17, with 25 automobiles.
Building valued at $13,000. Origin, explosion of
gasoline torch.

Harirax, N.S.—Barn of A. J. Dove, Prairie Farm,
Middle Musquodoboit, destroyed, November 19, with
30 valuable cattle, hay, cte. Loss partially covered
by insurance.

Quenke, P.Q.—Jacques Cartier market  building
badly damaged, November 20 Broke out in Theatre
Nationale, in upper part of edifice. Many theatre
costumes, ete,, lost.

Foxwarkgy, Max.—Darn on farm owned by Al
{Hunter, and rented to J. Barnett, burned, November
17, with 20 horses, other live stock and 3,000 bhushels
of oats. Origin, unknown.

WiINNIPEG, MAN.—Oftice of Beeman & Co., grain
cleaners, 127 Higgins avenue, damaged.  Loss about
$400; partly covered by insurance. Originated from
overturning of stove.

Copoure, ONT.—Fire in Mrs, W. [ Haston's pho-
tographic gallery, November 16, did damage to build-
ing estimated at $1,500.  Adjacent premises also
damaged by smoke and water. Supposed  origin,
clectric wires.

Orrawa, ONT.—Riverside Golf Club house de-
stroyed, November 13, Built last spring at cost of
$23,000; contents valued at $12,000.  Building cover-
ed by insurance; none on contents, of which part
were saved.  Originated from spark.

MoNTREAL—A. E. Blanchard’s grocery store, 552
St. Antoine street, damaged. Origin, plumber’s torch.

-
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ESTABLISHED 1825,
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propositions to offer at the present time and to the right
men liberal contracts will be given.

Two large General Agencies in Ontario are now open.
Three General Agencies in Saskatchewan Province.

Manager required for large City branch In Ontarlo.

Apply : DAVID DEXTER,
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J. Pilon’s butcher shop, 1565 St. James strect, dam-
aged. Origin, overheated pipes. Woodwork on top
storey of new Birks building in course of erection,
corner of Union avenue and Catheart street, took fire,
November 28. Loss confined to top storey.

WinNIpEG, MAN.—Cornelius block, 485 Sherbrooke
Street, damaged, November 19. Loss about $35,000.
One death. Supposed origin, overheated furnace.
Fire in kitchen of Exchange Restaurant, November
16. Loss, $100. Origin, overturning of pot of
grease. Stable in rear of R. A. Scott’s residence,
422 Maryland Street, damaged, November 12, Loss
$700, partly covered by insurance.

Vicroria, B.C.—Messrs. Hibben & Company whose
fire was previously reported, held $30,000 isurance
on building, $4,650 on machinery and plant located
in the basement, and $33.250 on stock. Details:
On Building :—Pheenix of London, $24,000; Norwich
Union, $0,000. On  Stock :—Atlas, $1,000; .Fina,
$1,000; National, $1,000; Midland, $1,000; Connecti-
cut of Hartford, $1,000; Pheenix of London, $2,0005
Hartford, $1,500; Niagara, $2,000; Firemen's Fund,
$2,000; Queen, $2,000; Insurance Company of North
America, $1,000; Royal, $3,000; Springficld, $3,000;
British America, $1,000; New York Underwriters,
$1,000; London Assurance, $1,500; Conmercial
Union, $1,000; Northern, $2,500; Fidelity, $i1,-
250; Canadian Fire, $3.500. On Machinery - Aitna,
$1,000; Columbia, $1,000; London Assurance, $1,000;
Northern Assurance, $1,000; Fidelity, $500; Canadian
Fire, $150. Insurance of $4,750 on stock of Messrs.
M. and H. A. Fox in following companies; London
& Liverpool & Globe, $1,000; North British and Mer-
cantile, $1,500; Pheenix of London, $1,500; Firemen's
Fund (fixtures), $750.

St. SteeneN, N.B.—Fire which started in A, John-
ston’s stables, November 23, spread rapidly and did
much damage. lLosses are reported as follows:- S 0N
E. Rose's grocery store, loss, $25000, insurance,
$10,000; James McGaw's dwelling, stable and two
horses, loss $8,000; insurance $3,000; John Manuel's
blacksmith shop, loss $4,500, no insurance; F. M.
Murchie's building, loss $1,500; insurance, $1,000;
Frank Carter, groceries and meats, loss $1,000;
Logan's dwelling, no insurance; Howard, Andrie &
Co's. wrapper factory, loss $2,500; insurance, $1,000;
A. Johnston, stable and four horses, loss $1,000; no
insurance; P. F. McKenna's store house with part of
contents, loss $3,000; damage to stock $5,000, fully
insured.

S &

Insurance :  Fire, Life aud
Miscellanenus.

The number of directors of the Rimouski Fire In-
surance Company is being reduced from nine to seven.
» . * *

Selkirk, Man., wants lower fire rates, and to that
end will have the provincial fire inspector look over
the business section, with a view to suggesting changes
and improvements.

*« s =

The council of Berlin, Ont., have decided to sub-
mit a by-law at the municipal election to raise $10,000
by debentures for the purpose of purchasing an 8o-
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horse power truck, installing six additional fire alarm
boxes and bying 1,000 feet of additional hose,

* * * -

Sometimes ordinary phases of fire insurance come
up in extraordmary  ways,  Just now a penitent
Alabama man confesses to o fire msurance company
which paid him a loss in 1904 that his sworn claim
included property which he never had. e pleads
for forgiveness, with regrets that he is unable to make
restitution, but, he says, “1 am praying for length of
life and opportunity to make full reparation,” to
which the company probably responds, Amen. This
confessor’s neighbor thinks his mimd is unsettled over
this settled loss, and, if <o, it 15 an altogether too rare
sort of mania.—N. Y. Journal of Commerce

* * + *

The ofticials of the Union Life Assurance Company,
of Toronto, tendered their Montreal agents a han
quet at Cooper’s on Saturday evening Ihis was the
result of a week's work accomplished during the week
of November Oth, when all previous records  were
broken. The staff, comprising two hundred agents,
and eighteen superintendents, from the Westmount,
Montreal and Hochelaga districts, spent amost cn
joyable evening. Speeches were made by the chief
supervisor, Mr. W. J. Paterson; superintendent ot
agencies, Mr. A, G, Bradley, and manager of castern
territory, Mr. W. Michaud. NMro ] 1% Tremblay
presided.

* * * *

A new insurance law has lately been passed in the
State of Maine, providing that persons who insure
in companices unauthorized o do business in Mame
shall pay to the State Treasurer a tax of 5 p.c.of
the gross premiums paid. “The justice of this law,”
says the Maine Insurance Commissioner, “cannot be
questioned. At the present time  many large pro
perty owners in this state, place their fire in-arance
almost ('lllil'('l_\' mn unanthorised  con panies The
State receives neither taxes nor fees from this husi
ness, except from that small part of 1t now written
through special insurance  hrokers. This new  law
will foree the best and strongest of these unaunthorizsed
companies to apply for admission to do business
Maine, which will result in larger revenue to the state
and in increased security to the policyholders in such
companies.”

* * * *

The statement made that more men under thirty
years of age apply for policies than there are those
over that age is well supported by the facts, A< the
result of an analysis of an issue of over 160,000
policies, covering the company's experience for the
year 1909, it was found that fifty-five per cent. of
the entire ordinary issue referred to was on the lives
of persons less than thirty years of age. The figures
given below will be found interesting and are the
strongest argument we cian use 1o prove to you that
it is the young men who are insuring:
Ages to 19 inclusive. .

Ages 20 to 24 Inclusive. .
Ages 256 to 29 Inclusive.
Ages 30 to 34 inclusive. .
Ages 30 to 39 inclusive..
Ages 40 to 44 inclusive. .

v opolicies
policies
policies
policies
 policles
policies

Ages to 49 inclusive.. .. policles
Ages to 64 Inclusive . ... ... 3,705 policles
AReS to 59 inclusive.. .. .. .. .. 1,637 policies
Ages 60 to 64 inclusive . H60 policies

i'rml--nliul .Wm-kly Record.
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Msiromwonco THE CANADA LIFE .. 5o onss
offers exceptional advantages to its Policyholders and Representatives
by reason of its
Impregnable Financial Strength
Simple, Safe axd Liberal Policies
Good Dividends /0 Policyholders
Efficient axd Progressive Management
Fair and Prompt Settlement oy o// Claims.

For information as to Assurances or Agency Contracts apply

"t CANADA LIFE ASSURANCE CO.,

Head Office - TORONTO

|

BR'TIS" A"n CA"ANA" FIRST IN BENEFITS TO POLICYHOLDERS
u"nEnwanERs | MAXIMUM MINIMUM

OF NORWICH. ENGLAND. - DIVIDENDS NET COST
Assers - - s10457,000 | | THE MUTUAL LIFE
e e e INSURANCE COMPANY OF NEW YORK
e PN W o

/151,062,

AGENTS WANTED.
APPORTIONED FOR DIVIDENDS IN 1911

2 . $13,539,333.07
Union Mutual Life Insurance Co. Jra
Of Portland Maine. Assets (Jan. 1, 1911) . . . $572,859,062.98
FRED. E. RICHARDS, President. :',',:',,l,",:,“:',,mm i
Accepted value of Canadlan Securities held dends and Contingencles  85,504,285.16
by Federal Government for protection of policy- ) —— $572,859,062.98
holders, $1,206,576.
Al policies Issued with Annual Dividends on
payment of second year's annual premium. For terms to producing sgents, address :
Exceptional i for Agents, Provi f
Quetec and Eastern Ontarte, T e George T. Dexter
WALTER 1. JOSEPH, M g PR
. 5 y Manager,
SN Bk Sumtte Shhuss St 34 Nassau Street New York, N.Y.
Now in ( 3 Press " GRISWOLD'S HAND-"00K OF ADJUSTMENTS
THE LIFE AGENTS' MANUAL | No agency or adjusting oatfit complete without a copy
Price, $3.00 THE CHRONICLE - MONTREAL.

The Chronicle - - Montreal Price - =« « =« 3180
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ACTUAL AND EXPECTED MORTALITY.

It is well known that practically all the well-estab-
lished and well-managed companies are experiencing
much less than the tabular mortality, The present
reserve system is based upon mortality tables which
indicate an expected mortality that is at least one
third more than the actual experience.. veral
thoughts are suggested by this condition of affairs,
The first is that the companies are laying aside a
great deal more money in their reserve than it is
likely they will ever require for the payment of claims,
and it is an interesting question how the excess can
ever equitably be distributed among the policvholders
whose premium payments contribute to the accu
mulation of these excessive and unnecessary reserves.
Current mortality savings are reflected in the savings
or dividends returned to holders of participating
policies; but the amounts laid aside as reserves in
excess of the amount really needed to insure the pay-
ment of claims present greater difficulty of distribu-
tion. What of the policyholders who have died and
will die in the immediately ensuing years? Unless
the system is modified, the companies will continue
piling up larger and larger reserves. Why would it
not be a very desirable thing for all the leading com-
panies to exchange their experiences over a long
period of years and work out a new set of tables
which would represent more accurately than those
now in use the actual death rate that life insurance
campanies must be ready to meet. Best's Insurance
News.

* * * *
FIRE PROTECTION OF ASYLUMS AND
HOSPITALS.

(Insurance Engincering, N. Y.)

An inguiry addressed to Insurance Engineering by a
subscriber In Montreal says: “A new sanatorium for
consumptives has been opened at Ste. Agathe in the

THE CHRONICLE.
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ingpections should-be made of every room and closet to
aiscover negleet that may result in a five,  The specifi-
cations of the National Board of Fire Underwriters for
outside hosehonses way be consnlted if houses arve to be
Luiit over the hydronts

* * . *

OLDEST LIFE INSURANCE POLICY IN AMERICA.

The Mutual Life of New York cites some interest
ing examples of poheyholders who have outlived
the “limit of life™ and also gives particulars of a
policy issued during the first year ot the company’s
existence, and the oldest life insurance poliey in foree
m America.  The company says

The Mutual Life is the oldest active life
pany in America, having begun the issues
the 1st of February,

insurance com
of policies on

1843, more than sixty-cight years
ago, and practically one year in advance of the next old
est company In its first twelve months it jssued 570
policies, and it is a remarkable fact that one of thes

policles, written on the 2ith of January, 1844, is still in
force. This contract, held by George L Newman, of
Charlottesville, Va., is known to be the oldest life insur-
policy in America, if not in the world, It was
originally issued for $1,500, but by reason of dividend
additions made from year to year, it amounted in Sep
tember, 1911, to $5,264,

The insured in this case was 95 years of age on the
15th of iast July. He is therefore within less than a
year of the “limit of life' as fixed by the American Ex-
perience Table of Mortality, which assumes that no one
will live beyond the age of 96, The expertence of The
Mutual Life, however, is more favorable than this. (814
the persons insured under the 470 policies issued by the

| company in its first year, one, Charles 1, Booth, died at

Laurentian mountains, and the manager has asked me

for information on the subject of fire protection. Wwill

you kindly let me know in what numbers of Insurance :

Engineering 1 can find articles on this subject as regaras
standpipes and hose, the best kind of outside hosehouses
and practical rules about organizing fire drills or prac-
tices for the employees. No doubt you have such sub-
jeets indexed, and any information will be appreciated.”

Reply.——No special type of standpipe and hose equip-
ment is required for such a building as our subscriber
speaks of, but the best location for a standpiping would
probably be near the principal stairway. Good work
can be done with 1%-inch hose lines from 2% -inch stand-
pipes when fires are promptly discovered. A standpipe
is not worth much unless an adequate water supply,
under pressure is connected to it With 50 pounds’
pressure at a l1-inch nozzle, 10,000 gallons of water
would supply one hose line about 45 minutes A tank
would have to be elevated about 120 feet to give that
pressure.  Another way to obtain an adequate water
supply would be with a punip of not less than 500 gal-
lons' capacity per minute, drawing from a reservoir. 14
electricity is available, this pump could be driven by a
motor at a minimum cost for maintenance. The reser-
voir should hold at least 50,000 gallons of water and be
reserved for fighting fire. If hydrants are to be provid-
ed, they should be distributed around the building and
the private water supply should be increased. Portable
chemical extinguishers and large ones mounted on car-
riages are valuable for use both inside and outside of
buildings. Automatic sprinklers should also be consider-
od. The superintendent of an institution located in the
mountains or in the open country must realize that every
fire must be extinguished by the employes before it
spreads, or the building cannot be saved. When the
occupants are chiefly sick or convalescent persons, who
will require assistance to reach places of safety, the
equipment for fighting fires both from the inside and
the outside of a building cannot be too complete,  Dafly

the age of 101, lacking only a few months; while no less
than five policy-holders so far have died at an age beyond
the “limit of life. These are as follows:

Policy Age at

Number Name Died Death
22 Charles H. Booth May 29, 1904 101
1506 Robert Street Feb, 1, 1903 97
2228 Charles Rhind Apr. 23, 1908 98
8161 Homer Blanchard Nov. , 1902 07
1512 Jesse W. Hatch Jan, 24, 1910 08

In addition to the foregoing, John P. Danlels, of Mil-
ford, Mass, who has carrled a policy since November 25,
1854, passed his 96th birthday April 29, 1911 His is
not the oldest policy, although he is the oldest  living
policy-holder in the company

* * - .
PERSISTENCE AND PROCRASTINATION.

In a stirring address before the National Associa
tion of Life Underwriters at Chicago, A. Homer
Vipond, president of the Canadian  Association of
Life Underwiiers, related this incident which came
within his experience and caused him to resolve to
thereafter combat procrastination with all his power:

Some months ago 1 was trying to have a man take
insurance and had talked to him a number of times,
trying to get his application.  One day he said, “I
will make out the application the next time I see you.!
The next time I went to his place, two months had
elapsed and in that time the poor fellow had con-
tracted pneumonia and died.

I went into the place one day and his wife said to
me, “1 believe you have heard of the death of my
husband.” “Yes,” I said, “ was sorry to hear of
that” She said: “I am very sorry that the last
time you were here you did not get my husband to
give you his application.  He told me after you had
gone that if you had been a little more persistent he
would have done 0.

That struck the keynote with me.

| said to myself,

“I will take no chances of any other woman ever say-
ing to me that 1 had been derclict in doing my duty.”
~Union Mutual, Portland, Me.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY,
« SOLID AS THE CONTINENT”

North JOMN L. BLAIRIE, President L. GOLDMAN, A.LA,, P.C.A., Maneging Director
, W. B. TAYLOR, B.A., LL.B,, Secretary.
Amm(d_l,lm/.
e/ 179170.

Sohd Gash Income.............c..... $ 2,176,578.38
" Assets cesar ssnseennininen .. 17,388,773.32
Conhnent Net Surplus ................... 1,174,768.68
> Payments to Policyholders 887,830.62
Insurance In Force .. ...... 43,391,236.00

For Information regarding desirable Agency openings write to the
HOME OFFICE: TORONTO

SUN LIFE
ASSURANCE | ASSETS
COMPANY of
CANADA

Write to Head Office, Montreal
for Leaflet entitled

“Progressive and Prosperous”’

SURPLUS over all Liabilities & Capital,
Hm. 34 and 3 per cent. Standard
SURPLUS, GOVERNMENT STANDARD 5,319.921.18
INCOME 1910 . . :
ASSURANCE IN FORCE .

SUN LIFE POLICIES are EASY to SELL.

AT 31st DECEMBER, 1910.
$38.164,790.37

3.952.437.54

. 9,575.453.94
. 143.549.276.00

The London & Lancashire Life &

General Assurance Association,
LIMITED

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Monireal.

Chlef Office for Canada :
164 St. James Street, Montreal

A rapidly growing Company is a good one to be ted with

The Manufacturers Life

answers this description exactly.
It has many good openings for
life agency men.

Communications treated conlidentially.

Insurance in Force, over $61,000,000

Head Office:
TORONTO - - - CANADA

™ Home Life Association

OF CANADA

lmsorporated by Special Act |
of Domision Parliament

Capital $1,000,000
Agents Wanted In
Unrepresented Districts

Parsipeny
Nen. J. R. STRATTON

Mamaome Dinscros
J. K McCUTCHRON

Nza® OFmcs

Home Lite Ridg., Toronto

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

Asscls $313,988,334
Policies in force on Dec-

ember 3ist, 1910 . ____ 11,288,054
In 1910 i1 issued in Canada

Insurance for —_ ___  $23,424,168
It has dcposiled with the

Dominion Government,

exclusively for Cana-

dians over — . $9,000.000

There are over 375,000 Canadians insured ia the
METROPOLITAN.

Home Office : 1 Madison Ave., New York City.
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EMPLOYERS' LIABILITY BUSINESS IN UNITED
KINGDOM: COMPANIES HEAVY LOSSES.

(PPost Magazine, London).

We are now in a position to submit to our revders the
approximate results of the employers’ liability fvsurance
business transacted within the United Kingdom in respect
of the third complete year of operations since the Work-
men's Compensation Act of 1906 came into force. . . . .
The result is extremely discouraging; but we are inclined
to think that, bad as it is, it hardly represents the whole
truth. It is, of course, possible that in setting aside 40 per
cent. of the premiums for unexpired risk on an income of
which a large portion is payable on or about July 1st, and
fu respect of rates calculated to provide for claims at 60
per cent., the majority of the Offices theoretically are
capitalising a certain amount pald for commission at the
commencement of the year of risk, and this sum on the
total premium reserve (amounting to £916,036) of the
Offices under consideration might represent roughly £150,
000, although, as will be shown presently, inadequacy in
the provision for claims may readily absorb this. But it
would probably be found that the expense ratio of about
26 1-3 per cent. does not entirely cover the cost of ad-
ministration, and that with some of the Offices the Work-
men's Compensation Department is, consciously or un-
consciously, subsidised at the expense of other lines of
{nsurance. We hold the theory that workmen's compensa-
tion insurance, whose leading features are the high fre-
quency of small claims in respect of relatively few policies,
compensation payable mainly in instalments, and the need

of continuous scrutiny and supervision, entails a cost of
administration proportionately much higher than that
in other classes of insurance and practically incapable of
being allocated to the expense of claim settlement, although
connected with it.  An examination of the results obtained
by some of the leading British Fire Offices indicatos that
in their enormous volume of business an outgo of €11 n
claims {8 accompanied by administration expenses of about
£7. It is hardly reasonable to suppose that workm n's
compensation insurance, with the features already in
dicated, can be carried on with a lower proportion between
losses and cost of administration than a business of which
the characteristics are rather the occasional payment of
gubstantial sums in respect of a large number of  risks
Hence we do not imagine that f a company contined ity
operations solely to workmen's compensation insurinee it
would be possible for it so to restrict fts administration
expenses that they should represent only €6 for each
£11 of compensation, as would appear from the accounts
themselves,

. Figures indicate that in spite of the trained jude
ment exercised by workmen's compensation underwriters
it is impossible to forecast the ultimate cost of clalms
among workmen. The rese-ves for clams which arose in
1910 amount ta about L6596 200 1If these be insufliclent by
only 20 per cent. a further €138,000 should be added to the
claims to date, and the claim ratio would be swelled from
67.28 to 69.22.

There seems to be no reason why this form of in

even for the sake of cultivating other departments of in

EMPLOYERS LIABILITY Bl NINESS IN THE UNITED KINGDOM

(Post Magazine, London).

TArIFF COMPANIES,

1908,
£ p.c.
Clalms.. .. . oo oo o0 oo oo L.1,206726 6188
CommISSION.. .. «v v oo oo oo on oo 267,429 1317
EXpenses.. .. .. o o0 ve v en on e 465,669 22,93
1,980,824 9798
Profit margin or defleit.. .. .. .. .. 41,111 202

L ..2,020,935 100,00

Barned premiums.. .. .. ..

I'.mx.w

L p.c.
Claims. . o« 66 40 48 we 202,286 63.66
Commission.. .. .. .. .. 87,757 15,36
Expenses .. 140,485 2459

620,528 10861
Profit margin or deficit.. .. ~ 49203 — 861

Earned premiums.. .. .. 571,325 100.00

NON-TARIFF COMPANIES

1909, 1910, 190810

£ p.c. £ p.c. L
1,268,894 6477 1,380,821 70.02
256,423 13.09 265,803 1329
416347 2278 42447 2136
1,971,664 10064
12,678 0.64

60401249 10110
H6,0049 110

2079861 10477
94,532 AT

1,958,986 100,00 1,985,229 10000 S.075.250 0 100 .00

1909, 1910, 190810
£ p.c. p.oe Pt
176,901 T35 260 716 90385 T2
096,056 14.73 43,008 1408 1502
150,571 23,09 83,200 2895 24.97
11097 134.28 1,750 042 11451
10,97 3428 210821 1451

110718 100,00

651,059 100.00 287434 100.00

TOTAL.
AAAAAA o i o 1908, 1909, 1910 190810
£ £ p.c. L op
Claims. . od 88 V& N L 1,649.012 3,798 6686 BT BTN
Commission. . .. .. .o vv v on we o 86 352,479 1350 1016616 108
EXPeNses.. .. .. «o oo oeeone oan oseoen 606,154 HO6.918  22.86 1,710,428 2280
E.mu::.'.z 100,31 2,695,195 103.22 10849 10 N
Profit margin or deficit.. .. .. .. ..~ 8,092 031 -84,200 —3.22 SA49 |
sarned premiums.. .. .. ..o .._2,6;02,260 100.00 2,610,945 100,00 2,272,763 100,00 7485968 100,00
T o I i B ) Towl of  Percent of
Reserves h,n.'fl" » " Reserves in l'ny'm:n:uu-l “‘l" .I"EL'“"
E wine 1900 | 1910 . I(:;T\"'l- Reserves
e i B | £ £ £ r L
Claims 190513 Offices. . .. .. .. «c o0 oo on e 36,172 18,191 9,264 23,593 01,048 "
Claims 1906—15 Offices. . .. .. .. o oo oo o0 e 62,941 28,088 14.505 2\.017_4
Claims 1907256 Offices. . .. .. .. o0 oo oo o0 of) 149,603 04,797 47,205 48370
Claims 1908—31 Offices. . .. .. 0 v o on oo 14 160 1304,9.'.7 108,907 90,172 {
6;'—4-.576 1506,533 179,881 184,008 870472 129

demnity should be supplied to the public below cost price,

v e S A AIRT




THE CHRONICLE.

DECEMBER 1, 1911

Will You Be Better Off in Ten
w— Years ?

Become a successful life insur.
ance salesman for The Pruden-
tial and you need mot worry
about the future.

WRITE US ABOUT AN AGENCY

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lacorporsted as a Stock Company by the State of New Jersey

HOME OFFICF, NEWARK, N, J.

! SRR X N ST Y S T
THE IMPERIAL LiFe ASSURANCE
CompANY OF CANADA

I8O7 AN UNEQUALLED RECORD 1911

Yenr Premium Rate of Assurance

Dee and Interest  Totnl Assets Interest m

yist Income Karned Vorce
” 1897 § 3741609 § 336,247.89 4.01°, $ 1,185,725

1901 360,180.95 1,344,126.61 540 10,524,731
! 1805 800,034.84 2,640,725.23 5.52°, 19,672,664
! 1910 1,370,550.38 6,147,329.99 6.52 30,455,859

FIRST AND PARAMOUNT --ABSOLUTE
SECURITY TO POLICYHOLDERS

The Company will be pleased to enter into neo.
gotiations for Agency reproscntation

HEAD OFFICE, - TORONTO, CANADIJ

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Establishedyinzs

. 430000000
54200108

Deposited with Dominlon Gav't, 27“!‘“'“

lavested Assets in Canada, 3,001,681

NORTH AMERICAN DEPT., HARTFORD, CONN,, U.S.A,
JAMES B BRFWSTHR, Manager

Capital, . . .
Total Assets, . . .

Kainmanr & Foans Kesident Agents Montreal
Muiiann & Sow . Toronio
ALTAN LANG & Kittaw “ ' R Winnipeg

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value, o o ’ ¢ . .

FOR POLICYHOLDERS ONLY.

During the past five years the

MUTUAL LIFE

of Canada
Has earned in profits for is policyholders

Being 23.43 per cent. of the premiums received for that period

PROFITS EARNED IN:

L1906 | 1907 | 1908 | 1909 | 1910
$335,525 | $381,146 | $428,682 | $501,922 $615,085

" PROFITS EARNED IN PER CENT OF PREMIUMS

RECEIVED :
1906 | 1907 | 1908 | 1909 | 1910
209 pc. | 2199 p.c. | 22.56 p.c. | 24.49 p.c. 27.39p.c

HEAD OFFICE - - WATERLOO, ONT.

BUILD

YOUR OWN AGENCY with a

CONTINENTAL LIFE

RENEWAL CONTRACT.

TORONTO

and several other good places to select from.

T. B. PARKINSON: Supt. of Agencies,
Continental Life Building, Toronto.

Che Excelsior Cife Tnsurance €o.

Established 1889
Head Office : Excelsior Life Building, TORONTO.

Insurance in Force, Dec. 31st, 1910 $14,000,000.00
Available Assets . . . . 2,552,863.49

1910 was a BANNER YEAR
Yet for the first nine months of 1911

INSURANCE APPLIED for INCREASED $615,000
EXPENSE RATIO DECREASED . . 15 per oent.
DEATH CLAIMS DECREASED - + 36 per cent.

Security for Dependents Satisfaction for Insurers.

Excellent opportunity for energetic fiold men to secure libers! por-
manent contracts.

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

The WATERLOO

Mutual Fire Insurance Co.
ESTARLISHED IN 186)
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1909, $650,403.60;
POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000

WM. SNIDER, President

FRANK HAIGHT,
Manager

(QEORGE DIEBEL, Vice-President

T. L. ARMSTRONG,
laspector

that confronts the new man

THE CHIEF DIFFICULTY that confronts the new man

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

THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA
More Policyholders than any other Canadian Company.




DECEMBER 1, 1011

surance business, and, if we assume that for every £a9
in compensation (the probable expenditure for claims on
each €100 at present rates) the troe expense of adminis

tration is €30, and that a margin o 5 per cent. should be
allowed for flu tuations and possibh nrofit, the present
rates apparent!ly need to be increa by 20 per

Even then all that will have been effected will b2 to b
the rates to the level required to provide for the pres
stage of development in notification of ace'd nt
tion in making claims. It is doubtful, however
has been reachel in either particular
of 23 per cent. in current rates will neither prov i
groaing cost of claim settlem nor for the reimburse-
ment of over a quarter of a million st rling sunk by the
OfMces in arquiring exoerience and in fostering, quite un

nt
ind educa
if finallty
Hence an increas
for the

willingly, the tine art of malingering, The latter tronble
is one for which the Offices ere in no way to blame, It
ecems an unavoidable element in any scheme of compen
cation for injury or illness,
.‘ ’
Personals.

Mr. Herbert B Ames, M., has been elected chair
man of the Banking and Cormerce Commission of
the House of Commons,

* * . *

Mr. 15 M. Pratt, of the Toronto General Trusts
Corporation, Toronto, has been appointed  manager
with headquarters at \ancouver, BC, of the Dom
inion Land Corporation, Limited.

» * * *

Mr. Joseph Fo Burnside, o well-known  Boston
underwriter, has heen  appointed  general agent in
New England for the Western, British America and
St Paul FO& M. companies

Mr. O, E. Goldman, son of Mr. Lo Goldman, man
aging director of the North American Life, who for
the past ten vears has heen a partner in the tirm of
Aimilius Jarvis & Coo, is now opening an office under
the name of Goldman & Co.

* * + *

After sixty vears of unbroken scrvice with the
Roval Insurance Company, of which more than forty
vears have been in the managerial capacity, Mr. John
tl. Law, of Law Bros, Western United States man
agers of the Roval, will retire on January 1. Mr
George W, Law will thereafter be sole manager of
the Royal's Western Department.

* * * *
DEATH OF MR THOMAS FYSHE.

Bankers throughout Canada have heard with regret
of the death of Mr. Thomas Fyshe, which took place
at his house on McTavish street, Montreal, on Sun
dav. Mr. Fyshe had been confined to his house, a
confirmed invalid, for a prolonged period. In his
youth, the late banker, who was horn near Edinburgh,
Scotland, obtained carly  experience  with Scottish
and English banks, but m 187 came to Canada in
the service of the Dank of DBrtish North America,
In 18735, he joined the Bank of Nova Seotia and in
the following year was appomted < hier. The
excellent work which Mr. Fyshe did o building
up that institution to its position, as one of the most
prominent financial institutions of  Canada is well
known, In that connection, alvo, as the representa-
tive of the banking interests of the Maritime 'ro
vinces, Mr. Fyvshe was provmently associated with
the shaping of the Bank Act of 1890, one of the most
inportant pieces of  banking legislation that  has

THE CHRONICLE.

" been put through in Canada.

Subsequently, in 1897,
Mr. Fyshe aceepted the position of General Manager
of the Merchants Bank, a position which he held until
o when  he rvetired, Later, Mr. Fyshe  was
appointed to the cormission to mvestigate conditions
i the administration of the civil service and his out
spoken report e that connection will be in recollee
tion

A remarkable feature of the long banking carcer
of the deceased gentleman was the large number of
men who learned their business under his aegis and
have sice become prominent i banking cireles both
in Canada and the Umited States. Amongst these are
James B Forgan, president of  the First National
Bank of Chicago: Do Ro Forgan, president of another
Chicago bank; Alex. Robertson, vice-president of the
Continental Bank, Chicago: o Co Meleod, late gen
eral manager of the Bank of  Nova Scotia; W, E.
Stavert, of the Bank of Montreal; T Fleming, man-
ager of the Bank of Nova Scotia, Toronto; H. AL
Richardson, general manager of the same bank, and
many others,

Mr. Fyshe, who
deceased by his wife, but s survived by three sons
and three danghter<s One son, Mr. James Fyshe,
has for a number of yvears been medical adviser to the
King of Siam, and at the present time, 15 on the
Pacitic on s wav to Montreal, where he will ke
up practice,

O
Y

wits OO vears of

age, was pre-

o
Market amd Finaurial Section

Latest sales of Somh
peg were at 8833

\rcan warramt

m A\ inni

» ‘ ¥ .
Shawimgan Water & Power gross carnngs for
October were DO 3000
* * * *
Yesterday being Thanksgiving Day, United States
exchanges were closed
* * * *
The Bank of Ottawa has opened o branch at
Avonlea, Sask, Tt will shortly open also at Timmins,
Ot

- * * .

for the
I'he anthor

The prelmimary steps are beng  taken
organization of a “Bank of Calgary”
1ized capital, 1 <and, wall he 85,000,000

. ‘ . *

St Jolin, N advices state thae the Bank of

British - North Nooerica has purchased the Mehick
Building in Market square for the purpose of head
quarters in that centre

The Eastern Canada Power Company, Ll with
a capital of Stoon000, been meorporated at

Ottawa, with head oftice at Montreal
1es are law emplover
. - . .

The Canada Weat

I'he

1wnator

India - Company has been in
corporated at Ottawa, The capital is 81,000,000 and
head office at St l hin, NI I'he

with one exception, residents of New

natones are,
Lrunswick, the

exception residing in Maine. ‘FThe powers taken are
for the operation of a steamn-hip ime, ete, and to
carry on the business of merchants, ete, in Canadian

and West Indian good
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THE TRUST & LOAN COMPANY OF CANADA.
Incorporated in Can da in 1843 under Canadian Act (7 Vic., ¢, 63) and Royal Charter of 1845, and now regulated by
i The Trust & Loan Company of Canada (Canadian) Act, 1910, and Royal Charter of 11th January, 1911
REPORT AND STATEMENT FOR THE HALF-YEAR ENDING SEPTEMBER 30th, (911.
'
’ 1. The following Report and Statement of Accounts for the Six Months ending the 30th
September last are submitted.
2 The net profits for this period amounted to £49,641 6s. 11d, and after carrying to the Reserve
‘ FFund the moiety of profits over dividend at the rate of 6 per cent. per annum, as required by the
# Trust & Loan Company of Canada Act and Royal Charter, viz., £16,570 13s. §d., the amount at
! credit of Revenue, including £2,001 11s. 6d.. brought forward from March last, was £35,072 4s. 11d.

3. Out of this amount the Directors have placed £7,725 to the Special Reserve Account (bring-
ing the amount of this Fund to £75,000), and provided £1,741 10s. 3d. for the Income Tax, leaving
a balance of £25,605 14s. 9d. available for distribution.

! 1. The Directors have decided to distribute out of this balance of £25,605 14s. 9d. an Interim
Dividend at the rate of 6 per cent. per annum, and a bonus of 1 per cent., for the six months, making
; ; g
together a rate of 8 per cent. per annum, both free of income tax, on the paid-up Capital of the
Company, exclusive of the current issue of 10,000 Shares, leaving a balance of £3,605 14s. 9d. to be
{ carried to the credit of the current half-year’s Accounts. .

5. During the period embraced by these accounts the Reserve Fund has been charged with
£5,702 12s. 0d. for depreciation in the value of Investments held in England, and £867 1s. 10d. has
also been charged against it for loss on securities realised in Canada.  This Fund now amounts to

B £291 896 18s. 11d., compared with $282,812 10s. 9d. on the 31st March last, being an increase of
i £9,084 8s. 2d. as shown in the annexed statement of the Reserve Fund Account.
x 7 GREAT WINCHESTER STREET. VINCENT CAILLARD, President.
16th November, 1911. S. PEEL, Deputy Chairman.
Dr. Cr
. , £ 4 d £ wd
140, 000 Shares, £20 cach in l.m!gnn I,'.Wrt !l' :
in Canada 18,367 % 7
Paid-up Capital ip Compds 18,00 & 11
L Shares, U0 called up 0. o 19523 9 1
Shares. U4 called up oW 0 0 Statutory Reserve Fund Investments—
. ares, V1 called up S0 0 LAST20 4o 20 India 3 p c. Stock 4535 & 1
7 T o 1Y . o 1988t 311
Debentures i 22,499 1n S suar. 21 p.c. Stoc! . S87
Debenture Interest Accrued . 2 “;":"(‘.'»"» 2. Metropolitan 3§ B 183
Statutory R. o Fund (including L2703, 10x L0690 138 21, Transvaal Govern

invested as per Contra) L:rm;r;‘l 4 "Ird wuaranteed amch 'L“.lﬂ R 7
Income Tax Account <204 East India Ry. Co "B" Annuity JEK 10 0
Bank Loan 1;::.(-' West Ry 4} pec. ch'. LI b

Payable KL G Went Ry, 4 pe Deb

p 2, 36
.:::". Asosunt Fund A t d5. 0. Straits Settlements 34 P
Sundry Creditors and Contingencies Account l".l,m? l:. Od, Newfoundland 3} p.c .
Insd. Stock . 5,28 14 1
Rovenue Assount €318 8. E. Ry. Cons. 5 pc. Prel.
Stock . 4,693 10 0
L5000 Burmah Ry. 2§ p.c. Stock . BHO 0 0
£36,200 Grand Trunk Pacific Ry. Co.
A p.c. Ist Mortgage Bonds 30046 0 0
L£10,000 Canadian Northern Ry. Co.
4 pec 1t Mort. Cons. Deb. Stock.. 10000 0 0
LU, 0 Canadian Northern Ont, Ry,
The Company is also under Co 3§ p-c. Ist Mort. Deb Stock 10042 4 0
lability to sdvance SY2.980.8 1o L4 500 Canada 2] p.c. Inscribed Stock 3,562 10 0
sundry chients ..nruli; on the l'.;'o"’sll";""" of Ontario 4 pe. 15300 0 0
) « Stoc . D,
fulfilment by them of conditions ()6:: Pty b Cansde. . 6190 1 4
School Debentures (Canada) . 9646 2 9
270,863 16 7 (
Investments - In Canada— $ e
Mortgages . 14,086,139 11
Land Investments, &c., (properties s
bought in and held under foreclosure) 20,132 43
| Sundry Debtors - 14,106,271 54
For Interest accrued and
not due $655,401 57
lnterest overdue 18,475 62
Insurance, Taxes, Re-
irs, &c. . . 0,208 73
undries . . 020
: 652.416 83
$14,788,608 373,088,771 11 0
House Property, Winnipeg . 1982 1 1
Ditte Regina 2,809 9 10
| 3,543,270 7 7 3,343,270 7 7
| J. GURNEY FOWLER, F.C.A.
R. KINGDON, Accountant ALBERT W. WYON, F.C.A. !Auduou.
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A meeting of bondholders of the Amalgamated
Asbestos Corporation will be summoned to meet in
Montreal on January 25. Mr. J. E. Aldred will
represent the English bondholders™ interests in the
coming negotiations looking to a reorganisation.

* % - x

A deputation of depositors and shareholders in the
defunct Farmers' Bank waited upon the members of
the Government at Ottawa last Friday. The deputa-
tion asked for reimbursement of the depositors and
relief of the shareholders from double hability, with
a commission to enquire into the whole affair.

» * * *

(. Meredith & Company, Limited, announce that
they are greatly pleased with the prompt and spon-
taneous way in which the issue of 7 per cent. pre-
ferred stock of the Spanish River Pulp & Paper Mills
Company has been taken up. A feature of the issue
was the number of small subscriptions received from
all parts of the country, and in as far as possible these
subscribers will be given the amounts of their sub-
seription in full.

*  * * %

The Porto Rico Railways Company, Limited, com-
parative statement of earnings for the month of
October follows :—

1010, 1911, Increase.
October:——
Gross. . . $49,201 $64,013 $14722
Bok.. o o o0 o ve 31,888 31,800 10,578
For ten months:—
Gross. . ce .. . $3453,005  $616,413 $162,508
Net. . 220,692 312,26 91,667

L3 - * L4

The capitalization of the new packing merger,
known as the Matthews-Laing Co., is stated to be as
follows:

Issned.  Authorized.
Bonds. . L$1,200,000  $2,000,000
Preferred. . 2,000,000
Common. . 1,250,000 2.500,000

The entire issue, it is said, has been underwritten
in Montreal and Toronto.

* * * *

Sao Paulo’s gross carnings for October are re-
ported as $315,540 against $255,628 in October, 1910,
an increase of $30,021.  With operating expenses of
$117,700 against $02010, an increase of $24,8%0,
there is an advance in net carnings of $335,032 from
$162,718 to $197,750. Aggregate gross carnings
from January 1, are $2,800,779 against $2,400,201,
an increase of $403,578, and aggregate net carnings,
$1,822,803 against $1,535,273, an increase of $287.-
590.

* * * *

Earnings of Montreal Street Railway for the
month of October were $442,303 against $386,687,
an increase of $55,700 or 14.41 p.c. With operating
expenses of $232,202 against $203,750, an increase
of $20,452 or 1280 p.c., net earnings were $210,191
against $180,037, an average of $20,254 or 10,17 p.c.
After charges there is a surplus for the month of
$174.404 against $148,030, an increase of $23,555 or
17.16 p.c.  Expenses last month were 52,43 p.c. of
earnings against §3.21 in the previous October.

. . . .

It is stated in Toronto that satisfactory settlements
have been mailed to the stockholders, according to a
brought by the liquidator of the* Ontario Bank against
the directors of that institution to make them assume
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the deficit.  The terms of the settlement are secret,
according to the order of Mr. Justice ‘T'eetzel, who
signed the settlement papers. They are understood
to be satisfactory to the sharcholders. It is also
understood that the amount paid up by the share-
holders under the double Tability requirements is he-
tween 20 and 3o p.e. of the full amount due.
* * * *

The report and accounts of the Dritish Columbia
Electric Railway Company, Ltd., covering the com-
pany’s operations for the yvear ending June 3o, wtr,
have been mailed to the stockholders, according to a
cablegram received from the London  office. The
report discloses a total investment in the province of
$25,500,401.  The profits for the year were S1,781,-
221, From this amount there has been written off
the sum of S320700 for renewals, obsolete steam
plant and other items of a similar nature.  This de-
duction leaves a net profit of 81,300,401,

* * * -

Toronto  Railway gross carnings  for  October
amounted to $313,750, a 9 per cent. increase over last
vear, Net income amounts to $210,031,  which
iIs 10,3 per cent. up. Gross  carnings  amount

for the year to ( )etober 31st to 83,030,530, which 15
10 per cent. above the corresponding period of 1910,
while net amounts to $1,003,437, or a 13.3 per cent,
increase.  Gross income for the ten months to Octo-
ber 3ist this year is some $10000 greater than the
gross income for the whole of the year 1009, while
the net is 833,000 greater.,
* * . *

The following ofticial announcement is given out by
Dominion Canners, Ltd.: At a recent meeting the
building committee was anthorized to spend $300.000
v build new factories and extensions and improve-
meaits to the present plants. The company  intends
placing itself in a position to manufacture all the
canned goods, jams, preserves, catsups, ete, necessary
to supply the inereased demand of the country.  Au
thority was given to raise the necessary funds by
issuing and disposing of additional stock and bonds
of the company.”

* * *

Ore shipments from the Cobalt camp for the week
ending November 23, totalled 322,73 tons, or 11 cars,
of which five carried high grade ore. Shipments of
ore were as follows:
Nipissing
La Rose
Colonial
Kerr Lake

10310
NO02

Drummond . .

Total
. * K *
A niceting of Rio shareholders is called for Decem-
ber 8, to consider a by-law increasing the auth-
orized capital of the company  from  $40,000,-
000 to $30,000,000. A circular has been 1ssued to
shareholders explaining that additional works have
had to be undertaken in order to cope with the
demand for power. The board consider it advisable,
in order to provide for the capital expenditure which
will be required to meet the expansion and extension
of the business for several years to come, to increase
the share capital of the company by $10,000,000, of
which $3,000,000 should be issued now.
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Ottawa Assurance Company

Autherized Capital, $1,000,000
Subsoribed Capital, $250,000
General Agents:
MATTHEWS, WRIGHTSON & COMPANY
of CANADA, Limited
Canada Life Building, Union Bank Building,
MONTREAL. WINNIPEG.

39-41 New Broad Street, !
LONDON, ENGLAND.

1746

All Classes of Fire Insurance written at Tariff Rates.
i Active Agents wanted in all parts of the Dominion.

) The facilities which this Company can now offer make
ite Agency a most desirable one for a business getter.

Apply to the GENERAL AGENTS, MONTREAL or WINNIPEG.

WANTED.
For a Life Insurance Company, a %entleman
# with the necessary experience toact as GENERAL

MANAGER. The Company has recently received a
Federal licence and presents to a competent |
man a good opportunity to permanently iden- |
tify himself with the Company and to direct |
its policy. Communications wiﬁ be considered
confidential. Address,
LIFE MANAGER,
¢/0 THE CHRONICLE,
P. 0. Box 1502,

MONTREAL. |

SITUATION VACANT.

An AMBITIOUS RESOURCEFUL MAN withl’
real estate experience will be paid liberal guar-
antee to organise sales force in Eastern Canada
for sale of a high grade Westera proposition, |
Correspondence strictly confidential. —Address

X. V.2,
¢/0o THE CHRONICLE,
Box 1502,
MONTREAL'

THE CHRONICLE.

DECEMBER 1, 1911

WANTED

RESIDENT MANAGER at Toronto for
Branch Office of strong Canadian Board Com-
pany. Good salary and prospects to right man.
Applications strictly confidential. Apply, giving
experience and reference, to

FIRE INSURANCE,
Box 1502,

THE CHRONICLE,

MONTREAL

WANTED
FIRE MANAGER.

Applications are wanted for the position of
RESIDENT MANAGER at Winnipeg, for Branch
Office of strong Canadian Board Company.

Applications treated as strictly confidential.
Apply, giving experience and reference, to

RESIDENT MANAGER,
Box 1502,
THE CHRONICLE,
MONTREAL
WANTED

SPECIAL AGENT for Ontario for Sound

| Canadian Company [Tariff]—Reply, giving expe-

rience, references and salary expected, to
Special Agent,
Box 1502, THE CHRONICLE,
MONTREAL

WANTED

SPECIAL AGENT and INSPECTOR for the
West, for strong Canadian Board Company, with
Branch Office at Winnipeg. Reply, giving expe-
rience, references and salary expected, to

FIRE INSPECTOR,
Box 1502, THE GHRONICLE,
MONTREAL.

Dealers in
' Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.'

MONTREAL OFFICE :
Merchants Bank Building.

i
v -
tnd
DA
o
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Stock Exchange Notes.

Thursday, November 30, 1911,

Montreal Power was the outstanding feature in this
week’'s market and sold up to 185, closing at 1847¢ on
transactions involving 5861 shares. The buying seems
good and the general opinion is that the stock will see
higher figures, and 200 is confidentally looked for with-
in a reasonable period. This price is based on the ex-
pectation of a dividend increase to 10 per cent. C. P. R,
was another strong spot and sold up to 243, closing
214 points up with 242% bid, on a turnover of a little
over 1,000 shares, Rio and Canada Cewment comanon
were the other active stocks in a fairly dull market, and
both show fractional gains. The issue of $900,000 Span-
ish River preferred stock at par, with a bonus of 20 p.c.
common, was made this week and it is understood that
the offer was well taken, These securities are traded in
in the unlisted department so far but will be listed in
the near future. Money still continues tight but it is
expected that a turn for the better in this connection
will now be seen, and that supplies will be more plenti-
ful, with a possibility of somewhat lower rates. Crown
Reserve is again selling ex dividend and closed 2.78
x.d. bid equalling a decline of 2 cents, The stock was
very inactive and only some 2,000 shares were traded in.
Bank of England rate remains at 4 p.c.

Moxgy aNp Excrance Rares.

To-day Last week. A Year Ago

Call money in Montreal... 5-5}% 5537 .

“ « " in Toronto.... H-54% 5-54"

“ «  inNew York. 17 2%

" o in London ... 2}-3 % 2§-2%%

Bank of England rate..... 4 7% 4 %
Oonnolsces socs sose sessse 198 8%

Demand Sterling......... oi 9y
Sixty days’ sight Sterling.. %} =

QuotaTioNs AT CONTINENTAL Porsrs.
This Week  Last Week A Year Ago

. Market Bank Market Bank Market Bank
Paris.. ... PO a4 34 34 3 24 3
Berlin . 4 5 13 5 1 b
Amsterdam .. . 4 4 3% 4 :lg 14
Vienna......... 1] b 4% b 11 b
Brussels......... 4 uH 1} 44 44 5

SoMMARY OF Wrek's SALES AND QUOTATIONS.
Closing Net
Security. bid, change
o . today.

Canadian Pacific.......... 1,037 210 2424 2 )
“ Sp0" Common.. o 50 135 1344 14
Detroit United ... K36 7 704 x.0, i
Halifax Tram. .... 95 148 1504 t 24
Nlinois Preferred.. .....o00 25 .. K9 - a4

Montreal Street.. 57 226 225 1
uebee Ry.. cooveee .. b3y 59 o1
Toronto Hailway .. 621 136 136 -
Twin City ... .. 115 105} 105 S
Richelien & Ontario . B19 121 xoo. 123xp. 4
Can. Cement Com... L1686 27} 217 4 3
Can. Cement Pfd ... 685 BY 88 R |
Dom. Iron Preferred 65 101} ]lh! I |
Dom. Iron Bonds..... 94y 94 oo
Dom. Steel Corpn..... 68} 563 - 1)
Kast Can. P. & P.......... 60 50 50 -
Lake of the Woods Com ... .. 143 1404 x,0. — §
Mackay Common... o _bs . 86} -
Mackay Preferred. . 120 .. . »
Mexican Power..... 25 B7 86 -
Montreal Power. ......... 5,861 180} 184 !
Nova Scotia Steel Com..... 134 94} |

Ogilvie Com. ... 25 131 130 -1
Ottawa Power..... " h 147 145 14
Rio Light and Power. ..... 1,555 111} 12 o3
SHAWIDIZAN « coovecsennas 471 1184 121 24
Steel Co. of Can. Com..... 225 32} 333 + 1
Can Convert:r...oe0 .. 2 €N 3 ..
Dom Textile Com.. .... 57 67 68) + i
Dom. Textile Priferred. 4T 0w 101 Lol

Penmans Common... . 2% 56 56 -
Penmans Preferred........ 500 . B4} - ..
Crown Reserve.....o.... » 2,019 2.85 2.18x.0. — 2

Bank Statements.
BANK OF ENGLAND.

Yesterday Nov, 8, 1011 Dee. 1, 1910

Coin & Balijon |
Kesorve

ltes, to linb
Cireulation
Public Dep
Other Dep.
Gov, securs
Other securs

FSRRNUNE N P
25,686 000

1

" 00 s
LN, U80 000 28,401 00

25,011 o0

NEW YORK ASSOCIATED BANKS.

Noe, 2, 1l Nov. 18, 1901 | Nov. %, 1010
Loaus. . 1,050,012, 000 LALLM 816,800
Deposita 1,460, 414,000 1L, e 11 3,200
Circulation 060 00
Specie

Legal Tenders

Total leserves

Reserves leq'| T NES,50
Surplus 12,131,760
Katio of R'serv's W0

NoTE. —~These are the average figures and to factlitate comparisons
they do not inelude those of the trust companies recently admitted to the
Clearing House,

CANADIAN BANK CLEARINGS.

Week ending  Week ending
Dee. 1, 1900 | Deo. 2, 1909

Week anding - Weak anding
Nov. 30, 1911 | Nov. 23, 1911

Montreal $41,511.6% $16
Toronto 37T 862,218 &,
Ottawn e

Traffic Returns.

Caxaniay Pacivic Rammway,
1909, 1910 1911, Inerease
166,906,000 FR0, 787,000 §37,305,000 6,611,000

Year to date.
Oct. 31...v...

Week ending 1909, 1910. 1011, Inerense
Nov. 2,113,000 2.267,000 2,493,000 296,000

d . " 2,130,000 2,105,000 2,486,000 374,000

GO uasaee. 1,993,000 2,106,000 2,226,000 120,000

Grand Trusk Ramway.

Year to date, 1909, 1910. 1911, Increase
Oct. 3., ... 33,588,501 §36,549,166  $40,139,256 3,690,000
Week eTnding 1909, 1910, 1911, Increase
Nov. Ticeesene 902,197 902,420 95 54,304

[T ¥ PP 924,271 899,760 g 60,220

LIS | PR KEH, 156 910,756 uh1, 35 40,698

Caxaptay Norruery Ratnway.

Year to date. 1909, 1910, 1911, Increase
Oct. 31 ’ .ts,u'-.xtmsll,'z:.r.f.ml $15,604.500 $2,196,900

Week ending 1909, 1910, 1911, Incrense
Nov. T..... 340,300 367,200 526,000 108,800

“ ... . . =00 370 900 504,000 124,100

LU ) PETTRTIY) 357,900 263,100 403,000 49,000

Twiy Crry Ravin Traxsit Company,

Year to date. 1900, 1910, 1911, Increase
Oct. 31 cvenraanndDTHLAT0 46,195 852 $6,425 918 $230,066
Week ending. 1909 1910 1911
Nov, Toieeenens 134,506 145,084 147,401 2

“ 14 . 129,301 143,518 143,019 Dec, 499

LU | PR 137,196 142,764 17,010 5,172

Harieax Ereerie Traway Covrany.
Railway Receipts.

Week ending. 1909, 1910, 1911, Inerease
Nov. Teeesvees 3,322 3816 4,280 469

LI | e 3156 3,642 3,880 238

Lo | PR 3,457 3,407 4,147 650

HavaNa Erectric Rarmway Co.
Week ending 1910, 1911, [ncrease
Nove B.eeesees 43,676 49,705 6,129

“ 13.. " $4,033 4,568

“ 19, . 42,747 3,531

4 20.0000000 41,954 Dec, 524

Dererie Seeertor Tracrios Co,
1009, 1910. 1911, Inerease
Nov. Teeesseee 19,701 20,795 21,46 673
LB [ PR 18,952 20,627 20,85 208
LA | RPN 19,502 20,995 21,937 942

Derroty Usiren Hamway

Week ending 1909, 1910, 1911, [ncrease
151,9%5 172,417 183 ATL 10,654
154,426 171,51 191,428 19,677
146,912 172,816 159,146 16,320
213,256 243,648 260,664 17,026
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STOCK BROKERS

OSWALD BROS.

Established 1869

STOCK BROKERS
Members Montreal Stock Exchange

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

BURNETT & CO.

Established 1868 STOCK BROKERS

Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J.J. M. Pangmen G. W. 8. Hendereon

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548,

Orders Executed in all Markets. .

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Montreal Office: Paris Office:
83 Notre Dame West. 60 rue de Provence.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Members Montresl Stock Exchange

186 ST. SACRAMENT STREET, MONTREAL
39-41 NEW BROAD ST., LONDON, E.C.

Analyses of Montreal Stocke mailed on request

J. E. GAUDET & CO.

Membere Montreal Stock Exchange
STOCK BROKERS

82 St. Francois Xavier Street

TEL. MAIN 6148 MONTREAL

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.
Members Montreal Stock Exchange
Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
MONTREAL

Tclephone : MAIN 3602,

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

A. A. WILSON & CO.

Membere Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montreal Stock Exchange

Members Montreal Stock Exchange
STOCK & BOND BROKERS
45 St. Francois Xavier St.

Tel. Main 3410 MONTREAL

STOCK BROKERS 4 Hospital Street, MONTREAL.
40 Hospital Street, Montreal 123 St. Peter Street, : QUEBEC.
Loadon. Eag.. New York & Boston Corr A. B. DUPUIS, A. BRUNEAU.
G. W. FARRELL & CO. J. PITBLADO

R. C. HOLDEN

J. PITBLADO & CO.

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

DECEMBER 1, 1011
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List of Le;—dfng Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST, JAMES STRELT, MONTREAL.
CORRECTED TO THURSDAY, NOVEMBER 30th, 1911

| Par Return P X e
Closing percent. on  Rate of ! = er eont'ge
BANK STOCKS. | prices or "'““ Investiment, Annual _ Cepital | ¢ apital Rest of Lest When Dividend
| Pust sale,  21OR® L4 irenent Dividend Subscribed paid up Fund o paid up payable.
share, prices. | Capital

‘u\lkud Bid $ Per Cent. Per cent
British North America > 15 244 H

1 April, October,
Canadian ll-uk of Co XD Xk 200 208 b0 457 10 March, June, Sept. . Dee
Dominlon, XK . 1] 10 b8 12 40 2 J April, .luly.'inmﬁ..
Eustern 10 » 183 ... 1w L U 9 3,000 00 J 00 (00 Aprily July, October
Hamilton ... . 100 n 2,745,000 2,743 100 3,064,067 oh, June, Sept , Dee
Hochelaga ... o 100 s | 9 2,600 (00 2,500,000 2,500 000 June, Sept . Dee.
Home Bank of Canads . e . o100 6 L300 1272 v 425,000 X lune, Sept | Hiee.
Tmperial.. . oo e IR 1 12 6000 000 5010030 100,00 kel May, A..‘._._'N“,'_
Internationale . 100 o 10,000,0 0
Merchants Bank of Cal 100 10 6,000,000 6,500,001 4000 000 8106 Mareh, June Sept | Dee.
Metropolitan Bank 100 . 10 l 000, 0 1,000,000 1200, 0 126 0 Jdan, April, Jaly, Oetober
Molsone, . ... osioe 100 508 1" 4,000,000 4,000,000 15 Jan,, April, Jdaly, Ootober
Montreal S, o | "0 4 m 10 1 L300 1ssT 000 1080 Mareh, June, Sept., leo
Nationale., . 1 ) 1 .mu.-u.‘ 2000, 000 14 00 65 00 Feb., May, August, Novw
Ne ||m...'|g| . XR 1w 4 13 W7 207,000 LHIN, 000 17830 Jang, April, July, October
|
Northern Crown Bank . .. ...o.o0 AR aed 100 ¥ee 3 2,207 800 150,000 g0 January, July,
Nova H--nun 250 10 5 o0 " 4,000 00 TA888810 18604 Jang, April, ruly Ootober
ULtaw 210 100 ['2] 1n 3,500,000 5,000,000 11LAS \Inrh, Jdune, Sept, hee.
valnchl Pk olt.uu-l- 100 . 5 1,000,000 1.000,000 425,000 00 Jdan, April, daly, October
Q 1ebeo 1355 133 100 I ) | 2,500 00 2,500,000 1,250 (w0 [ty Mareh, Juno Sept, heo
Royal 238 100 502 | 12 6,200,000 #,200,000 7000000 11100 Jdang April July, October
im.dlr‘ 50 i6h 12 2,000 Wy 2,000,000 125 00 Febi, May, Aug. November
Bterling,, 100 L3 1,08 8100 RO ] 2008 Feb, May, August, Nov,
Toronto. 20 100 i 4,600 500 4,90,47 16 50 Murch,J L Nept., Dee,
Traders " 100 ) 4307800 40 " dan, April, Jaly, Ostober
v o 100 L) LR LR 580 ([ March, ., Dee.
Vanconver .. 10 1,040 0
Weybarn %v\lrlly 100 26000 BOLIN ieeiieans e
MINCKLLAN
Amal, Asbestos 100 . | Ty
do 1o Jun, April, Jdaly, October
Rall Telaphone " T T 12,500 000 | dun, A|-|Il‘ July, Oetober
Hlnck Lake Asbh. Com o 100 2,000 400 | 4 i
do Pref 100 7 I,m 0 000 |‘oun o0 | coonsns oo | ovees ¢
|
15, O, 'mekers Ansn “A° ! rof 03 100 1 615,000 65000 .. v ] Cumnintive,
v .9 10 ? p2150| 522800 .. | do
do . 100 ] 1AILAN 151000 i “n--h. June, Sept |
Oanndian Pacifle. . 26 242} 1w T 48 180,000 000 180,040,000 April, Uetober
Ll“‘“u ar Comn 10 L) 2,500 000 3,500,004 0000000005002
1 17 5,000,000 - lan., April
(, nunnn unaml l“lmmr s s 1 B,640,000 f ] dan, April,
tCom, .. ® T h'\mm- AB MO0 onevrenn| conennnnnn | e i,
P 83fF N} 7 18,500,000 . oo
Onn, Con, Rubber ( LL) 100 4 Jan April, July, October
" 100 7 dun Aprly duly, Ootober
Oanndian Converte: 10 Ty © e sssseesses
Crown Reserve .., . o Monthily
Detrolt United Ry . 10 h | coevonenes lamgors ssecee 000 soginen
Dominton Coal Pr--larrml 10 00 7 Joun e | Fobruary, Anguet,
Dominion Textile Co Com ., .. 7 100 5 B 000 noa o fan April, July, Oetober
do a.. > 100 100 1 1550 st dui, April Jduly, Octobe e
Dom, Iron & Steel P14, | 100 1 » LY
Dominion Steel Corpn. G600 4 31709,600 M0 Tan, April, July, October
Dalath Superior Traction. . 100 ‘ 2500 600 dan , Aprell, July, Ostober
Halitax Tramway Co ., .. 1h 1 100 b M 14060 000 dan, April, July, Ootober
Havaun Eloctrie Ry Oom ceere | W29 100 3 uld 4 7,408 70| U
Prefarred ... .. 1" [ 1,00 April, July, October
Minols 1 DA ERS (U 100 6 66 ] [T PR yApTiL daly, Outober
Kaministiquia Power . ., X Ve 1 200000 B0 BN s [ veveeiiw. (Feb May, August, Nov
Lanrentide Paper Com .., M 1HO 108 10 ) 274 000 2IAM e . February, August
do a e 100 ., Ot IR L ERTETREs . Tan., April, July, Oetober
Lake of the Wooda Mill. Co Com XD 144 140} 100 | 20000 2 -.m 00! saeve s oo | veves AprOct 810 Buuset ‘ow)
o Ao Pd XD 10 | 1 B0 LB . Masoh, Juke, Sey
Mackny Companies Com g 0 ! 5 A u IROADN cveern e e Imn Aprid, dualy, October
|
do P IR . 000,000 5 000,060 Ann, April, Jduly, October
\hllun Light & l'vmor [} ¥o 1" | ‘ T.:,:M,tlwl BN eaveiinnn | oe e, April, July, Ootobs r
PrL . 1 7 D400 2,400,000 E vean | vussinnsine; 11O er
Minn. m Pnu! & u N M.Com ., . 1wey 1 e 1 T 20582000 16,900, 0 April, Oetoher
Pl . saac| 100 1 1410000 B A0 0 April, Ustober,
Montreal Cotton Co, o 1 W e 16 | M 3000000, 3,000,000 Vatel, June, Sept. Dee
i
Montreal Light, Ht. & Pwr. o, . 1xd] 181 190 a5 | s 17,000 o0 Feb, May, August, Nev,
Montreal » Works,Com ... . 1 . | 70,1000 Inuury, ""’(
do v L 100 | 1 w0,y Jang, April, July, October
Montren. Street Railway Y 10 410 | 0 10,000, 001 Feb,, May, August, Nov,
Montreal Telegraph .... .... "0 , 3 8 2,000 0 »April, July, October
Northarn Ohto Traction Co, 100 s 77 9 QOMNMN 00 0000 ., March, June, Sept., Dee,
N Steel & Coal Co. 100 6N I G0 000 oM vreeies
do P 100 . 1.0 10,000 * = A, July, Octol vr
tOiglivie Flonr Mille Com ) 0ol | N 2.5900,000 Mareh, Septamber
a0 Ptd 100 A B 2,000 000 viareh, Junie, Sept,, Nee
. " ‘ Fab, May, Angust,
Ponman «'4;-‘"' : - S Fob. My, Augu
nehee I & - Ny e "
hhallou,l Out, Nav. Co,. 100 v | M Mareh, June, Sept., Des.
Rio de Janlero. | 100 2 | 4 b vaenane cereens o
Shaeinighan Watar& PowerCo, 100 102 6 » 50,000 S v |Han., April, July, Octebes
SRoPanlo T &P .. o e e e m . 10 100000 000 10,00 (0 n., April, Jduly, Uctober
Toledo Kys & Light € 7 i . v 2 hageaps
v,","‘.,,.{"." .‘““.:’ T T :.-: 883 I b plivil Tan., Apiil, Jaly, Oetol er
TriCity Pr4, 10 ] 2R QEMR20 L i, April, July, Oetober
Twin Cl'y RApid Trans 106 100 " 569 ] LA 20,100,000 May August, Noe
West [ndia Klectrie . i 100 [ 1 R (0 w0, 00 -n"“'V October
Windsor Hotel, ceeas | 160 66 10 Lo 0 . | :
Winnipeg Eleetrie liailway Co .. W e || 00040 cevveeinee, 1o April, July, October

NP

——————————————————————
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P. 5. ROSS & SONS W. GRAHAM BROWNE & CO.
Chartered Accountants and

Trustees, Etc.
142 Notre Dlme St.. West. HONTREAL 222 St. James Strect. P HONTREAL.

MONTREAL WINNIPEG ST. JOHN, N.B.

Tel. Main 8113, PRUDENTIAL TRUST COMPANY
D. W. OGILVIE & COMPANY 41 St. Francois Xavier Street, MONTREAL.

Dealers in Bonds

INC.
Real Bstate and l COL. J. H. BURLAND, B. HAL BGIOVN-"
President. eneral Manager.
nsurance THE COMPANY IS PREPARED TO TRANSACT
11 ST. SACRAMENT ST. ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
MONTREAL INTERESTS OF THEIR CLIENTS.

Corre dence

’ G. B. BRUCE PATON British American Bank

wl FINANCIAL d INSURAN B s
B i Note Co., Limited.
“. 'fiﬁlh c.n.lg::i";.:.nhn Synliuh, ’ Wwellington :fr‘ezt?:;’;’::f t:", Canada.
30 ST. JAMES STREET . . MONTREAL ||| poomeoton meumen oo mvtnor e, oeuction and

Telephones: Olfice Main 6866 House : Uptown 3970 | CERTIFICATES, POSTAGE and REVENUE STAMPS and all Documents
of a Monetary value.

In Hall=Call, Price $12.50

The Insurance Law of Canada

The Work by this C; Is by the

LONDON, NEW YORK, BOSTON

By F. J. LAVERTY, and other Stock Exchanges
OF BLAIR & LAVERTY, MONTREAL.
Branch Offices:
Solicitors yor the Manufacturers Life Insurance Company.
Yorkshire Fire Insurance Company, Rochester-GCerman ;ru 9 Bleury Streetl " Mon‘renl
insurance Company, &c . .
Iraders’ Bank Bldd, - Toronto

Ihis work consists of & practical treatise on the Canadian Law of
Insurance in all its branches in a single volume, including Life,
Fire, Marine, Accident, Guarantee, Hail, Burglary aud Fmployers
Liability Insurance. DAVID BURKE,

The federal Insutance Act, passed at the last Session, is fully | GENERAL INSURANCE AGENT.‘FIRE, LIFE,
covered, as well as the latest Statutes of the different Provinces, ACCIDENT. Etc.

All Canadian jurisprudence on Insurance Law is carefully
treated, together with the Kng'lish and French precedents, and solicits the patronage of the insuring public of Montreal, He
such American decisions as are applicable has bheeu appointed a special agent of the NorTn BRITiISH and

The aim of the work is to furnish in the most compact form i MERCANTILE INSURANCE COMPANY, whose standing is unques-
possible an up-to-date text book of use to the Insurance Interests | | tioned
as well as to the practitioner | ALl business placed in his hands will be promptly attended to
JOHN LOVELL & SON LIMITED., 23 St. Nicholas St., Montreal. ) SN — e

Office : 209 Lake of the Woods Building.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Established in the REIGN of GEORGE Il

Income - - - - = $6,916,365.
! Funds (excluding Uncalled Capital) 17,653,467.

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

Head Office for Canada - MONTREAL.
MATTHEW C. HINSHAW, Branch Manager Active snd Influential Agents Wanted.
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STOCK AND BOND LIST, Continued

BONDS

Bell Telephone Co.......
Can, Car & Fdy. ........

Can. Converters, ... ...,
Can. Con, Rubber Co.....

Can. Colored Cotton Co .. 100§ 994 ¢
100

Can, Cement Chrvun e
Dominion Coal Co..vvnee

Dom. Iron & Steel Co....|

Dom. Tex. Sers, *A™,...
LU “BP e oo
" “(‘,"....!l
" “pr...

Havana Electric Railway
Halifax Tram, ..oo00 .00
Keewatin Mill Co....vue.

Lake of the Woods Mill Co

ot nt-
uoshsa. "w:\ outstanding.
pe

| Rate s |
y c.of
Closing P.c0! When Interest

Amount Where Interest

payable,

Date of

Maturity, REMAKKS

Asked Bid.| gt |

um' — S

1033103 | 5 | $3,649.000 st Oct. st Apl. Bk, of Montreal, Mul. April st 192
106} 106 | 6 3,500,700 1st June 18t DeCveeesennnvennn veee Deco 18ty 1939 Red at 110 aft. Nov.'19

or in pt. aft, Nov,*
89 &5 6 474,00 0 1st June 18t Dee | evnesane ooonvunnes Dee Iut, 1926 P ov'll

U8 9T 61 2,679,600 Lst Apl. 18t Oct.| “ “« Oct, Ist, 1946 Redesmiable at 110
i | after Oct, lst, 1911
2,000,000 2nd Apl. 2nd Oct - ‘o | April 20d,1912
81 5,000,000 [st Apl, st Oct| “ o Oct, 218t, 1929 Redeemable at 110
93 97} 5" 6,300,000 Ist May 1st .\uv\ = “ April 1st, 1940 Redeemnble at 105 and

l Intafier May 15t,1910
04 94

5| 7,332,000 st Jan. lst July|Bk. of Montreal, Mtl.. July Ist,
96 95 6 758,500 1 March 1 Sept{Royal Trust Co.. Mil. March 1st, 1925 Redeemable at 110 and
| | ( Interest
(102 | ¢ 1 1,000,00(.1 o L # “ Redeemable st par

| after b years

97 | 96} & | 1,000,000 “ | ” “ o " Redeemable at 105 and
| ‘ Interest,
450,000 “ " “ “ “ “

on | owe ] B 7,224,731 1st Feb. 15t Aug 52 Broadway, N.Y... Fel. Ist, 1952 ledeemuble at 106
103 100 | 5 600,000 Lt Jan. 1st July Bk. of Montreal, Mt Jan. Ist, 1916
vlec] @ 750,000 15t March 1 Sept. Royal Trust, Mtl.... Sept. 1st, 1916 Redeemable at 110

109 | 6| 1,000,000 15t June st Dec. Merchanis  Bank  of
1

| Canada, Montreal.. June Ist, 1923

. | |
Lanrentide Paper Co. vo0!l .. 1101 6 ]‘ 947,305 2 Jan,
[ | |

|
Mexican Electric L. Co.. 86} 84 5 |

2 July.illk. of Montreal, Mtl. Jan, 2nd, 1920 !

|

[ 5,778,600/ 1st Jan, st Julyi @ « July sty 1935 |
Mex. L't & Power Co.... 94 o3 6| 11,728 500 18t Feb. 1st. Aug.| Feb 1st, 1933
Montreal L. & Pow, Co. ..[100 | 49§ 4} 6,787,000{1st Jan. st July “ “ o Jan. lst, 1932 | Redeemnble at 105 and

Montreal Street Ry. Co. .. 100 | 98 | 44| 1,600 000 15t May 18t No
6

Ogilvie Flonr Mills Co .. .. 113

Peamnt . covess seoess .| 904! .. b
Price Brof. .ovuoeevvneens . .6 #33.000 Ist June 1st Dee.oveans
Quebec Ry. L. & P.Co.. X1 807 5| 4,f60.566 15t June st Dee.) ..o

Rio Janeiro, ..... 25,000,000 1 Jun.
Sao Panlo ...

a5 ae | € h 6,000,0 0 1 June
Toronto & York Radial... .. b

1,620 000 |1 July

Winnipeg Electric....... 105
West India Electrie. ... ... os

E

v.| May lst, 1922
1,750 000/ 1st June Ist | ec."llk. of Montreal, MU, July 1st, 1932 Redeemable at 105 and

1 July..oie
e

Int. after 1912

lllll'll'l'l

2,000,000 1st Muy 1st Nov.|Bk. of M., Mtl. & Ln. Nov. 1st, 1926 Redeematbl: at 110

\ alter Nov, I, 1911
. June 1st, 1925

vee June lst, 1929

. veessess Jan. lst, 1035

3. of C. London

1 ])(’l'.‘ Nat. Trust Co.,Tor. Juve 1st, 1929
1 Jan. B. of M., Tor. & N.Y. Feb. lst, 1919
1000,000 st Apl. 18t Oct [Bk. of Montreal, Mil. Jan. lst, 1927
{ 4,000,000 2 van. 2nd July] " “

Jan, lst, 1935

600,000 st Jan, st Julyloeeeieisiaieiaananns 1928

. |
MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE—From Post Office, 20 min. service; 540 a.m. to
midnight. From Lachine.—20 min. service; 5.10 a.m. to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St. Denis Street, from 500 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9 30 a.m. to 400 p.m.;
20 min. service, 4.00 p.m. to 8.30 p.m.; 30 min. service, 830 pm.
to 11.30 p. m. Last car from St. Vincent de Paul at 12.00 p.m.;
from Sault-au-Recollet at 1.00 a.m.; from St. Denis Street at 12.40
midnight.

German American
Wnsurance Company
New Pork
STATEMENT MAY, 101

CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.074

NET SURPLUS

8.447,668
20,249,742

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

|
MOUNTAIN.—From Mount Royal Avenue, 20 min. service; |
540 a.m. t0 11.40p.m. From Victoria Avenue, Westmount, 20 i
min. service; 5.00 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Avenue Station. 5.40 am. to 11.40p.m. From Cartier-
ville, 540 a.m. to 1140 p m.; 40 min. from Victoria Avenue
with change at Snowdon from 5.50 a.m. to 11.50 p.m.

AGENTS WANTED
Protertor Underwriters

OF HARTFORD
Assars, Jan. 1lar 1911, $10,737,667.92

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

4. W. TATLEY, Manacsn

Subject to change without notice.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnaseCasarain, K C, Vicror B. Mitcnkre, K.C,
A. CHASECASGRAIN,
.M. McDovaar: J. J. CRERLMAN.

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
U MONTGINE, " MONTRRAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

CARLR ADDRESS, “"FARMAC " MONTREAL, A.RC Conr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 137 St. James St., Montreal

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

Bell Telephone Main 771

F. W, EVANS C. R. G. JORNSON

Evans & Johnson

FIRE INSURANCE
Agents  —~_ Brokers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ZATNA INSURANCE Co., of Hartferd

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canoda Lifc Bullding, 139 St. James Street, NONTREAL.
G.DURNFORD.C A F.CA. Can. ARTHUR J. ENGLAND, Acct

cLennan, Howard & AyImer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
) Cassiv Harron, K C (Counsel) Francis McLenNaw, K C:

K. Fowin Howaen H. U P AVIMER:
Calble Addreas  ““ Norvan Montrear ™

ATNATER, DUCLOS & BOND

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

AW ATWATER, KC C. A DUCLOS, K.C.,
W. L. BNOND J. B COULIN,

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provincial Bank Bullding., 7 Place d'Armes.

H.). Kavanagh K.C, Paul Lacoste LI.L,.
H. Gerin-Lajoie, K.C, Jules Mathieu, LI R,

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

veroma sweer TORONTO

VICTORIA STRECT,

Joun Hsgin, K C P W Hawcovnr, K C, H. 8, Ostex, K.C
Lxionron McCanruy, K C, D L. McCartuy, K.C.
BRITTON OSLuR J. FLH. McCarthy,

Counsel - Warrack Neswir, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

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

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

160 St. James Street, = Montreal

EDWINP. “I:E:ESON NOD";';I.ERN

Adclaide St. Fast, Toronlo ASSURANCE Co.

PUBLICATIONS OF THE CHRONICLE,
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50c¢c. and $2.00
LIFE AGENTS' MANUAL,

(New and Enlarged Edition in the Press.)

DECEMBER 1, 1911
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The Sterling Bank| | = Royal Trust Co.

107 ST. JaMrs «T. MONTRF AL
OF CANADA. CAPITAL FULLY PAID - $1.000.000
RESERVE FUND & . . $1,000 400

AGENCIES THROUGHOUT CANADA. Board of Dircctors ;

Right Hoo. LORD STRATHCONA & MOUNT ROYAL, GC.M.G

PRESIDENT
Sir  EDWARD CLOUSTON, Bart,

Montreal Office, : 157 St. James St. . VU P——
Sie W, MoNTAGE ALLAN C R Hoswry NV Myeproirn
R, B, ANGes St CoMACh ' v VORI
A, BAavMGanies o MACKAY ks Hos
E. B GREENSHIFLDS \
CoM. Havs St T G suatan sy, KO VO
SR Winpian © Vas Hokxe, K CM G
The Bank of Ottawa . BOLERTION.Wese
i SAFELY DEPOSIT VALETSN,
Established 1874 109 St. James St., "L’ Montreal

Capital Paid Up, Rest and Undivided Profits, $7,617,938.85

&he Standard Loan Co.
An efficient Banking Service is essential to fer for sale debes ing interest at PLVE )

CORPORAT[ONS ‘(;(:apllal lnd”‘SLrplua A;sel; = \ | “|\.3l50.000.00

Total Assets . . . - . $2,700,000.00

MERCHANTS ion Prantbonte e e 31 M, Mactasn,

London, Hug

BUS]N ESS Fl RMS Head Office: Cor. Adelaide and Victoria Sts, TORONTO
-

GEO. BURN, The Trust and Loan Co.

GENERAL MANAGER OF CANADA

Capital Subscribed, . . . $13,626,666

With power to Increase to . o 14,600,000

Pald-up Capltal, . . . . 2,676,666

Ilzl Reser Fuad, . . . . 1,376,351

&untr?al arugt mnln ng Sp:cl:l.ﬂcl:rvo Fund . . . 316,333
TS e w7 PO |
UNDIVIDED PROFITS 158,40345 30 St. James Street,Montreal ‘

Our Booklet on Wills contains interesting and valuable

information. It will be sent on application. - '.

~ DIRECTORS EVERY CANADIAN LIFE ‘
=;bsl|::lc‘ﬁ¢l:."v':::-n;rcs. l'!“:,u rlr.yl)ndunnd Elvllicr‘ll.:d‘mond INSU RANCE MAN 1hi

Sir W. M. Aitken, M. P.  Geo. E. Drummond F. W. Ross . {

J‘lj :uru = '&'.J.:vrmmand : X 'l' 'n“S"' K.C. requires the new |

. d. Brown, K.C. m. Molson Macpherson A. Haig Sims . ’ { |
haeags e rv el | Life Agents Manual i
V. J. HUGHES, . MANAGER Price, $3.00 ‘

142 Rotre Dame Street, UL The Chronicle - Montreal |1

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS i

| Our list comprises carefully selected offerings of Canadian Municipal, Government |

and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance conipanics, estates and rnvnlr invest.
ors. The securities we offer combine the two essentials of & satis!

ment, namely, safety and good interest return

WOOD GUNDY & COMI >ANY.

LONDON, ENG. TORONTO, CAN.

actory invest-
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THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - $10,000,000
Rest - - - - 8,000,000

Head Office : TORONTO.

Board of Directors

SIR EDMUND WALKER, Z. A, LASH, Fsq,, K.C, LLD,,
CV.0, LLD, DCJ, Viee President,
" dent
HON. GFO, A, COX HON. W O, EDWARDS
JOHUN HOSKIN Esq, K C LL.D. E. R, WOOD, Esq
ROBT, KILGOUR, Esq., HON. M GIBSON, K€, LL.D,
J. W, FLAVELLE, Esq., LL.D, WM, MeMA ER, Esq.
A KINGMAN, Esq ROBERT STUART, Esq.
SIK LYMAN M JONES G, F.GALT, K

\LEXANDER LAIRD,
AL TRELAND, Superis)

neral Manager
ndent of Branches

Branches in every Province of Canada and
in the United States and England

Montreal Office: H. B. Walker, Manager

London (England) Office : 2 Lombard Street, E.C.
H. V. F, Jones, Manager

New York Agency : 16 Lixc hange Place
W Grav '
H. P, Schell  { Awents

Mexico Clty Branch : Avenida San Franeiseo, No. 50

Jo P Bell; Manager
This Bank transacts every description of Banking
Business, including the issue of Letters of Credit,
Travellers' Cheques and Drafts on Foreign Countries,
and will negotiate or receive tor collection Bills on
any place where there is a Bank or Banker.

THE MOLSONS BANK

BOARD OF DIRECTORS

W, MoLson MACPHERSON, President S. H. EwiNa, Vieo-President

W.o M, Kamsay, Gro. E. DRUMMOND,

H. MARKLAND MoLsoN, CHas, B. GOrpox,

D MoNoLL
James ELLior, General Manager.
A D DURNFORD, Chilef Tnspoetor and Superintendent of Branches,

W, H. Dravek, V. Waur J. H, CAMPBELL,

"

. Inuspector. Asst. Inspector, Asst, Inspector

Ho AL HARKIES, Assistant Inspector. A, ( PATERSON, Asst. Inspectoy
BRANCHES:

Alberta Oontario—(ont, Ontario—-Con!, Quebeo —( ont,
Calgary rumbo town Riviere du Loup
:'.‘.mn.-»o' e Dutton " Lachine Locks
td“l:v’f”"y',m ¥ Excter withs Falls Wubireal—
Lathhrides Forest nrys St osaues St

unkford Thomas St Cutherine @+

British Hamilton '\_\'ru End Br.  Market & Hee-

Columbia James Strest Fast End Br _bor Draucn
Revelstoke Market liranch leeswater St. Henri Dr,
Vancouver n " I-i:unu:“ “.:’:'.'3:::‘“" o
Main Street ensa ay Street Nelge
Hastiosrosh  liighgate Queen St W. St Lawrence

Iroquols Trenton ‘llnul. Br.
Manitoba  Kingsville Wales Cote St. Paul Br,
Kirkton West Toronto lerreville
Lambton Mills  Williamsburg Quebee
A y 1 ondon Wandstock “ehmond

Maln Bt Lucknow Zurich Roberval

Ontario Meaford Q o 'l‘-nln

v Sore!
Alvinston Merliy uebec
Ambherstburg Morrisburg Arthabaska Ste. Flavio Statn,
Aylmer Yorwich Ledford 8t, Qurs
Brockville Ottawa Ch coutimi Ste. Therese de
Chesterville l‘l: ""'“:nmm Drummondville \'Iml.\lr’:n'\,I'I.II
Clinto: ete 4
I‘ll“-':\nd Port Arthur Waterloo

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD
London, England, Agents, Parrs Bank, Limited. New York Agents,
Mechanics National Bank
8 Collections made in all parts of the Dominion, and returns
promptly remitted at lowest rates of exchange.  Commercial Letters
of Credit and Travellers' Circular Letters issued, available in all
parts of the world,

THE MERCHANTS’ BANK

OF CANADA
HEAD OFFICE, . . MONTREAL

saiet $6,000,000 e enn $4,999,207

Pres.: S1IR H, MONTAGU ALLAN; Pice-Pres.: JONATHAN Hopaeox, Esq,
Divectors :

Twros, LoNag C. M. Havs ALEX. BARNRT F. ORR LEWIS
K. W. BLACK WELL ANDREW A, ALLAN C. C. BALLANTYNE

E. F. HEBDRN, General Manager
T. K. MERRETT, Superintendent of Branches and Chiet Inspector ,

Inspectors .
M, J. MANNING W. ], GALLOWAY W.A.Metprum C. A, PATERSON

BRANCHES AND ACENCIES.

Ontario Quebec

Aeton Lyndhurst Montreal (Head Offiee) St, James Strees
Alvinston Markdale * 125 Catherine Street East
Athens Meaford . 320 8t, Catherine 8 t West
Belleville Mildma E 1430 St. Lawrenes Boulevard
Berlin Mitehel w 15366 St, Lawrenee Boulevard
Bothwel! Muirkirk Beauharnols Shawville
Hrampton Nupanee " Bury Sherbrooke
Chntham Onkville Lachute Ste, Agathe
Chatsworth orillia Qu ] St. Jerome
Chesley Ottawn ' St Sauveur St,
Creemore Owen Sound Rigawd St
Delta Perth Manitoba
Eganville Prescott Brandon Noepawa
Eigin | ton Carherry Onk Lake

Renfrow il Portage lu Prairie

Stratford Russell

St Fugene Souris

St Yoy
Winnipeg
Napinka * BannermanAve,)
Alberta
2 Acme Lethbridge
Toronto ., Botha Mannville
w Dundas 8t. g0k, Medieine Hat
* Parl. St. Calgnry Munson
o narkdsie 2 St E New Norwny
13 alkerton , Okotoks
Kineardine Wallaeeburg Olds
Kingston Watford Pineher Station
Lancaster West Lorne Red Deer
Lansdowne Westport Sedgawick
Leamington Wheatley Stettler
Little Current Willinmstown st
London Windsos Te
“ South Yarker 1
Luean :v,.‘,"m.
Islay "iking (Meigheu)
Saskatohowan il Wainwright
Antler Malville Lacombe Wetaskiwin
Areoln Moose Jaw Ledue
Carnduf? Oxbow British Columbia
Frobisher Regina ‘hilliwack Now Westminsier
Galnsborough Saskatoon 0 Vancouver
Kisbey Unity Nanaimo “ Hastings Sy
Maple Creek Whitew wd Sidney Vietoria
8t. John, N.B, Malifax, N.8.

IN UNITED STATES -New York Agency, 63 Wall Street
BANKERS In CREAT BRITAIN —TH:JA"HIOII Joint Stoek Bank, Limited
0. C. MACAROW Local Manager, Montreal

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - $10,000,000.00

CAPITAL SUBSCRIBED . - 6,000,000.00

CAPITAL PAID UP - - 5,006,900.00

RESERVE FUND - - - 5,006,900.00

TOTAL ASSETS - . 72,000,000,00

DIRECTOKRS :

D. R. WiLkix, President. HON. ROBKRT JAFFRAY, Vice-Presid
¥ of Howland, Stow, Scotland, Hu Ro@

J. KERRR OSBORNE, PRLEG HOWLAND SIR WM, WHYTR, Vinnipeg

CAWTHRA MULOCK, HON. RICHARD TURNKR, Quebec,

Wa. HAMILTON MERRITT M.D, St, Catharines, W, J. GAGE,

BRANCHES IN PROVINCE OF ONTARIO,

Amherst-  Husex Kenora Ottawa St. Cather-

burg Fergus Listowel Palgrs ines
Belwood Fonathill London Porcu St. Davids
Bolton Fort William Marshville Part arthur 8, Ste M
Brantford  Galt Nashville Port Colborne St. Thomas
Caledon K. Hamilton New Liskeard Port RobinsonThessalon
Cobalt Harrow Niagara Falls tidgeway Toronto
Cochrane Humberstone Niagara-on- South Porcu- Vineland
Cottam Ingersoll the. Lake pine Welland
Davisville  Jordan North Bay  South Woods. Woodstock
Elk Lake ee

BRANCHHKS IN PROVINCE OF QURBKC
MONTREAL, QuRBEC.
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCK OF SASKATCHRWAN
Baleonie, Broadview, Fort Qu'Appelle, Hague, Moose Iaw, North
lhule,ord. Prince Albert. Regina, Rosthern, Wilkie, Wynward
BRANCHHS IN PROVINCE OF \LLBRRTA.

Athabaska Landing, Banfl, Calgary Edmonton, Lethbridge, Redeliff,
Re * i=er, Strathcona, Wetaskiwin,

BRANCHES [N PROVINCK OF RRITISH COLUMBIA
Arrowhead. Chase, Cranbrook, Fernie, Golden, Kamloops Michel,
New Michel, Moyie, N=lson, Revelstoke, Vancouver Victor.. ,Wilmer,
Savings Bank Department.

Interest allowed on deposits from date of deposit.

Published by R. Wilson-Smith at 160 S¢. James Street,Guardian Building, Montreal.




