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".23)‘ HE greatest marine disaster
THE ; om record occurred when the
OF THE TITANIG. White Star steamer Titanic went

down with about sixteen hun-
dred and thirtepm somls on board at 2.20 a.m. om
Monday. The suddensiess, no less than the extent of
the disaster came as a garalyzing shock to the whole
civilized world. Of the 2,318 passengers and crew
only seven hundred and filve were saved, and among
the lost were many who have played great and valua-
ble parts in the drama of human life in Great
Britain, the United States and Canada. Montreal's
loss is very great, and the keenmest sympathy is ex-
pressed on ever ' hand for the families bereaved. It
is part of the cint of the day to say that me man is
indispensible, but this is ome of those misleading
truisms which carry little consolation to the day and
generation bereft. Take, for instance, the case of Mr.
Hays, a man who has performed and was still per-
forming a gigantic work, mot omly for the Grand
Truak and Grand Trunk Pacific shareholders, but for
all Canada. Never was a greater work undertaken
and absolutely controlled by a one-man power.

If it were possible to imagine anything wanting to
add to the horror of the evemt itself, it has beem
abundantly supplied by scme of the gentlemen of the
New York press. With ghoulish ‘“enterprise” they
have inflicted tortures upon and provoked the fierce
r t t of th ds to whom they have served
up their false news and their deliberately “faked”
dispatoches. They have alternated reports of the
Titanic being towed into Halifax, while all the pas-
sengers were safely on board other ships, with graph-
fc descriptions of rcemes of horror om the deck of
the sinking steamer during her last moments above
the waves—scenes as unlike the actual reality could
possibly have been, and descrivtions which certainly
never could have beem sent ashore from amywhere.
A tissue of rubbish as imaginary as the officially con-
firmed pathetic details of the dying moments of His
Holiness the Pope, published as yellow journalism's
tribute of sympathy with the faithful.

Now they have takem a fresh bemt, and the papers
which would have slopped over with admiration and
congratulation if the Titamic had arrived at her
wharf safely, are now savagely demouncing everybody
conmected with the steamer and preudly demomstrat-
ing their own profound igmorance of maval comstrue-
tion and mnavigation.

According to them safety was sacrificed wholly to
luzury. There were mot emough compartments; there
were too many compartments; the bulkheads were not
strong enough; they were teo stromg, or they were
left open. Amother imdictment is that the Titanic

did not carry emough life boats, and in the same
breath, that there was not enough room to launch all
she did carry. Ome architect points out that if the
modern steamer carried enough boats to hold all her
passengers and carried them in a position for launche
ing, there would be no room for officers and pase
sengers.

The most reasonable criticism made so far, is that
the accident demonstrates the possibility of building
transatlantic steamers upon too big a scale. This
has an air of probability about it becanse ungues-
tionably the difficulty of controlling these hig ships
is proportionate to their size. What does not appear
to be sufficiently appreciated is that momentum in-
volves the idea of quantity as well as rapidity of
motion Just the same as heat involves gquantity of
heat as well as temperature, A small boat speeding
swiftly towards the shore can be stopped in its own
length. A huge floating mass travelling over the
same distance with a motion that is scarcely percepti-
ble, cannot be stopped and strikes the wharf with a
slow but heavy impact which makes every timber in
the wharf and the ship groan. A steamer the size of
the Titanic has more steam power available than a
smaller vessel, but it has an immensely greater im-
ertia to overcome, and it is a question for the em-
gineering experts to say where the line of safety lies.

It has been suggested that the use of a micro-ther-
mometer would give timely warning of the approach
to floating ice; but would it materially help a ship
surrounded by ice and unable to overcome its own
momentum within a couple of miles? Some of the
New York journalistic experts think a good look-out
is enough even on a dark night and one of them has
discovered that at least ome-third of the berg that
destroyed the Titanic was under water. Other experts
say that only one ninth of the mass of an iceberg is
seen above water, but they labour under the disade
vantage of not being yellow journalists. One thing
that seems to be established is that the Titanlc knew
of the presence of emormous ice fields and warned at
least one other ship before t:o accident occurred and
there is reason to fear tiiat she was tearing through
the ice fields at reckless speed, in order to ‘make a
record.

The disaster, however, is of such appalling magni-
tude that it is no wonder that the air should be full
of eriticisms and suggestions; but fair play seems to
demand that popular judgment should be suspended
at least for a few days. The survivors of the wreck
have already thrown light upon it. The whole truth
may mever be kmown, but at least we must know
much that at present is only guess work and almost
certainly wrong in many particulars.
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Prominent Toplics.

Montreal has lost a most |
Mr. H. Markland Molson. c<timable, popular and use-

ful citizen in Mr. H. Mark-
fand Molson. He has for many years occupied an
important position in our financial and social world ]
and Dis characteristic modesty and kindly disposition
made him popular with a host of friends. Mr. Mark-
land Molson was a director of the Molsons Bank, of
the Montreal City & District Savings Bank, of the
National Trust Compa?){ of the Richelicu & Ontario
Navigation Company, the Canada Paper Company,
the Canadian Transfer Company, the Standard Chem-
ical Company, the Blaugas Company and the Can-
adian Rubber Company. He was vice-president of
the Montreal Cotton Company, and associated also
with life insurance in a directorial capacity. Mr.
Molson enjoyed a high reputation as a banker and !
was one of the guiding spirits in the Molsons Bank.
He was the president of the Montreal Society for
the Prevention of Cruelty to Animals, and widely in-
terested in philanthropic work.

The greatest sympathy is
Mr. Thornton Davidson felt with the relatives and
and Mr. Allison. friends of Mr. Thornton
Davidson and Mr. Allison
in the distress and anxiety they have been suffering
over the fate of these two gentlemen and now in
their sad loss.  Mrs, Davidson has suffered a double
bereavement, both her husband and father, Mr. C.
M. Hays, being among those who lost their lives,
Mr. Thornton Davidson is the second son that Judge
Davidson has lost by drowning, Mr. Shirley David-
son having been drowned at Varennes, a few years
ago. Mr. Thornton Davidson was for some years
Montreal manager for the New York house of
Messrs, Charles Head & Company, but since 1908
had been head of his own firm under the style of
Thornton Davidson & Company.

Mr. Hudson J. Allison, though only thirty years
of age, was a member of the firm of Johnston, Me-
Connell & Allison, financial agents, and gave every
promise of achieving a brilliant career. He was
warried five years ago to a Boston lady who chose
to stay with him when disaster came rather than go
to safety in the boats. Mr. and Mrs. Allison were
noted for their generous support of many philan-
thropic  movements. In Mr. Allison’s death the
Montreal financial distinet has lost one of its most
promising figures,

The Irish Home Rule Bill has passed
Home Raule. its first reading in the British House

of Commons by a vote of 360 to 206, a
majority of 4. All the sections of the Liberal party
supported the Bill, apparently for the sake of sup-
porting the government. That the House of Lords
will pass the measure is not probable and an appeal

to the country on the issue would almost certainly

lead to the defeat of the Government, especially if
the threatened ructions in Ulster materialise
Alderman Blumenthal declares
Examination for  that there i¥ too nmuch favor-
Civie Appointments. jticn about civic appointments
and proposes a board of ex-
aminers to test the fitness of candidates. That  the
question of capacity gets little attention - making
civie appointments, we have no doubt, but we have
not a particle of confidence in a svstem of competitive
examination or any kind of formal examination as
a test of fitness,

The streets of Montreal have been
Street Cleaning. in  wretched  condition since  the

snow  went.  The corporation has

{ - :
been making some effort to clean the roads, by wash-

ing the mud down into the sewers. This seems a
risky kind of thing to do. It may cost a good deal
more to get the mud out of the sewers, than it would
cost to cart it away from the surface. The matter
of street-cleaning is really one of the greatest -
portance to Montreal, not only to public health, but
to the comfort of citizens and the good name of the
city.  There is plenty of money available to do the
work properly and well and it is the merest rubbish
to pretend that there is not, The trouble is that
street-cleaning 15 a such  elementary  and obvious
necessity, that it is everybody's business and the au-
thorities seem to labour under the false impression
that there is no glory to be got out of it. Quite the
contrary is the fact; there is nothing that the average
clector would appreciate more than a radical reform
i this connection.

The losses to marine  under
Insurauce Loss in riters by the loss of the Titanic
Titanic Disaster. re staggering in their size, and

the only consolatory fact is that
they are extremely well distributed.  ‘The Titanic
was covered by marine insurance to the extént of
about $5,000,000, which was effected through John-
son & Higgins, They state that the insurance was
placed with American and foreign companies and
underwriters; in fact, the marine insurance market
of the world was practically exhausted in securing
the amount required.  About $1,050,000 was covered
with underwriters at Lloyds, London.  They say “as
there are 626 underwriting members of Lloyds, the
individual interests there are pretty well divided.”
In addition to the amount on the vessel, Lloyds
are, of course, heavily hit by insurances on the cargo,
and on  passengers’ effects—jewellery, ete.—which
promise to add very largely to the loss,

But both accident and {ife men are also heavily
interested in the disaster. A preliminary estimate
places the loss of accident office on this side and in
England, as a result of the disaster, at $2,000,000,
the double liability clause having piled up the amount.
It is said that not one of the first-class passengers
known to have been lost was on the “big list” of life
policyholders, but where so many lives have been
sacrificed, the aggregate of moderate amounts of in-
surance must be very large.

——A
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THE GENERAL FINANCIAL SITUATION.

Again this week the greater part of the $3,500,000
new gold arriving in London passed into the posses
don of the Bank of England. The big English
central bank maintains its official discount rate at
302 per cent. Rates for money and discounts in the
London market are not materially changed.  Call
money s 3 to 3'4: short bills are 345 to 37-10;
and three months’ bills, 3. At Paris and Derlin
discounts are slightly easier-—the market m the first
named centre being 3'4 while the rate at the German
capital is 33¢.  Bank of France rate is held at 3!:
per cent.; and that of the Tmperial German institu-
ton at 5 p.c»

The expectations of an immediate further rise in
mterest at New York were not fultilled.  On the
contrary a recession was seen.  Call loans are 3 pc.;
sxty day loans, 3'4 to 3'2; ninety days, 343 pe.;
six months, 33, per cent. Clearing house  institu-
tions in New York effected a very large addition to
their reserve  strength i the week  just passed.
\ccording to the Saturday statement all members of
the clearmg house reduced loans to the extent of
826,376,000 and mereased their ca<h holdings to the
extent of $7.000,000.  The excess cash reserve was

e —————s

thus increased by $13,000000 and stands at Sy,
077,000, In the case of the banks alone the increase
of surplus was not so large.  Their loan contraction
amounted to $22,755,000 while their gain in cash wa
$4.049.000 -the increase of surplus 1n||1),: 88,303,000

The financial and speculative markets have  heen
dominated this week by the disaster to the Titani
The appalling loss of hfe spread gloom and depression
in both  Wall Street and  Capel Court. Especially
when the extent of the disaster became  known, a
disinclination to trade on the exchanges was mam
fested.  Bulls and bears alike felt that o was seemly
and proper to suspend active operations for a couple
of days in the face of this great catastrophe; and
the circumstance has necessarily reheved the money
market to a certain extent,

Great as is the financial loss atas n--l to be ex
pected that the money markets will be materially
affected.  So far as the loss of the <hip and cargo
15 concerned, that falls upon Lloyds™ underwriters,
the insurance companies and the International Mer
cantile Marine Company.  The common stock of the
Marine Company was already at a level <o low that
it could not drop much further. Tt s said that
marine underwriters were already this week selling
securities in London in preparation for paying then
losses.  The very large loss of personal  property
belonging to the victims of the disaster would not
have any immediate effect on the general monetary
situation on cither side of the Atlantic. So the effect
upon the money and stock markets would be Targely
sentimental.

In Canada the money market 15 not much changed
Call loans in the two principal centres are quoted
at 5 to 5'z per cent, and mercantile discounts at
from §'2 pc. upwards as heretofore. The bank
stocks have been i demand on the market; i some
cases quotations have risen notably.  Naturally the
rumors  of amalgamations  have  been  revived,
Various banks are involved according to rumor  the
Union, Toronto, Traders and others. There 15 till
a strong disposition to credit the Bank of Montreal
with the intention or purpose of absorbing some
other bank. However, the investment public will be
well advised to accept these rumors with great can
tion. Al of the banks currently spoken of as bemg
about to enter a merger with the Bank of Montreal
or some other big institution are progressive  and
apparently prosperous. They would not likelv T
disposed to forego their aspirations of - becoming
very large banks, while remaming independent,
unless their sharcholders were offered a very attra
tive price. It would seem that to purchasc one of
the prosperous and well established Canadian hank
a large bank would have to offer a price wany pomts
above the current market quotations  relating to
small lots of stock.  And, then, 1f 50 pomts or o
above current quotations must be paid, the intending
purchaser has to consider very carefully the ques
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THE BANK OF TORONTO

Incorporated 486,

Head Otfice : TORONTO, Canada.

Capital - - - - $4,600,000
Rest - - - - - 6,600,000
Directors .

DUNCAN COULSON President
W, 6. GOODERNAM Vice-President
JUSEPH HENDERSON . 2nd Vice-President

John Macdonald, Robert Reford,
Hon, C. S. Hyman,  Nicholas Bawlif,
LL Col. Frank S. Mcighen

General Manager

Wm, N, Beotly,
1L Col. AL L, Gooderham,
Willlam Sone,

THOMAS . HOw . .

1. A, BIRD Inspector
BRANCHES:
oATikle London, 4 ofMices Waterloo Pllot Mound
1 oft Lyndhurst Welland Portage la Prairie
Allandale Millbrook Wyoming Rossburn
larrie A\ Qe Swan River
Beriin Newmarket Montreal,s0fee Transcoua
ind kville M neuve SMSKATCHEWAY
lirantford Oftawa G Hredenbur
1 hville O Springs Rt Churchbridge
Hurford 0 ne Colonsay
rd nal ! y 1 ( Elstow
hourg Pene hine ! Glenavon
N ne et 14 3 Kennedy
oldwater Petrolea Mirroe Kipling
e r gwood Porcupine B (OLUNML  Langenburg
Copper CLIN Port Hog Vancouver Montmartre
Creemors Presto 2 Offices Polly
Dorchester 8t Catharines N Westminster proocoville
) Sarnia Aldergrove Springside
Shelburne Merritt Stenen
Gananoque Stayner NANITORA Summerberry
Hastings 81 iy Winnipeg Vibank
Havelock Thornbury Nenito Wolseley
Keene Wallaceburg Cartwright Yorkton
Kingston
BANKERS: :
Loxpox, Exa - The London ity and Midland Bank, Limited.
New Yonk —Natlonal Bank of Commerce
CHrcaao. - First Natonal Dank

The Dominion Bank

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

Capital Paid Up : : : $ 4,700,000
Reserve Fund : : : - 5,700,000
Total Assets : : : 70,000,000

C. A. BOGERT, General Manager

Our Branch in England

s at 73 Cornhill, E. C., London. This Branch nego-
tiates Bills sent for collection, makes telegraphic trans-
fers, issues Letters of Credit and Drafts on all impor-
tant ponts in Canada and elsewhere, and transacts
every description of Banking business

Correspondence invited

i Head Office,

Toronto U
[l

E—— - =5

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - - . . 1,250,000.00
Undivided Profits - . - 138,046.68

Head Office - - - TORONTO

Capital Paid up $6,250,000  Reserves $7,450,000
Assets $110,000,000

\ Bank -
“t@‘amcoapmunn %”d
O wworce ™ o, My

19 BRANCHES IN CUBA and PORTO RICO
Riagdston, J--\-l . Briddetown, Barbados.

Rahama
Port of Spala an Fernaado, Trinided.
LONDON, Eng. NEW YORK,
Princes 8t E C. . Wiiiam & Codar 818,

In connection with all Branches. Ac.

SAV'NGS ’ counts opened with deposits of ONKE
DEPARTMENT (it e curs e vavee 0o

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

8. J. MOORE,
President

The Bank of Nova Scotia

INCORPORATY D 1832,
CAPITAL. . . « .+ . 83,000,000
RESERVE FUND . . . . 7,490,800

HEAD OFFICE: MHALIFAX, N.S.
DIRKCTORS
Joux Y Faveant President CHAKLES ARCHIBALD, Vice President

GoS Campl ] W Allison Hector Mclones
N Curny ] B Plummer K K Harns
General Manager s Office, TORONTO, ONT

M A Richardson, Gencral Manager I Waters, Asst Gen Manager

Geo sanderson C D Schurman E Crockett, Inspectors

102 . BRANCHES - 102
Pranches 1o every Province of Canada Newfoundland Jamaica & Cuba
UNITED STATES  Boston. Chicago, New York

Correspondents in every part of the World Drafts bought aud sold
Foreign and Domestic letters of creditissued Collections on all points,

The Bank of Ottawa

Established 1874
HEAD OFFICE, . OTTAWA, Canada.

Travellers’ and Commercial
Letters of Credit

Negotiable throughout the world repre-
sent the safest and most convenient me-
thod of carrying funds when travelling

abroad.

Geo. Burn,
General Manager.

THE CHRONICLE

is THE BANKER'S weekly journal, widely
sppreciated fcr its special articles and com-
pichensive statistics - the latter equalled by
no other publication in Canada.
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tion whether the other bank's husiness is worth the
1f the management of the bank to be
Jheorbed has been a little loose or inefticient  the
absorbing bank might easily be involved in some
losses which could be quite serious from its stock-
holders' point of view.

price.

The recent rise in Canadian Pacific stock has caused
rumors of fresh financing on the part of the com-
pany. It is said that another issue of common stock
at 150 may be made and that <ooner or later the
stock may be <olit into several classes or subsidiary
Lie paviments on the last stock issue of
$18,000,000 will not be  completed until Getober,
When that is all taken up the comron stock will
stand  at $198,000,000,

companies,

Perhaps the company might
then sell 82,000,000 of stock on the market in order
to bring the capital to the round $200,000,000, and
thus facilitate fre<i financing.

o &

GOVERNMENT INSPECTION CANNOT PREVENT
THE HEAVY LOSSES CAVUSED BY BAD
BANKING METHODS,

Fach year the system of examination of banks
national and state —in the Unitel States, is made
aricter and more detailed.  The Comptroller of the
Currency and the various state banking departments
are all the time instituting changes and improvements
remedy  defects of  practice and  to
lessen the frightful waste of capital which attends the
aperation of the multitudes of small single office banks
in the neighboring country.

designed to

But, if one may judge
from the record of bank failures, defalcations, ete.,
these efforts are of little avail. T'o be sure, the maze
of governmental restrictions and regulations serves
some purpose apparently in protecting bank deposi-
tors and creditors, but it can do little to safeguard
the stockholders,  Nothing that any government can
do will save the stockholders of banks which are
inefficiently or corruptly managed from  suffering
heavy losses.  Under the system of banking prevail-
ing in the United States, one may always be certain
that there are hundreds of institutions in incapable
or dishonest hands. That fact will in nowise be
altered when the new scheme for a National Reserve
Association goes into effect—if it ever does go into
effect. Hon. W. T, White, Canada’s Finance Minis-
ter, recently expressed his doubts as to the advisabil-
ity of instituting govern nent examination of banks in
this country. It is well worth while to take note of
the more recent instances of banking losses in the
United States, in order to show how favorably Can-
ada’s position contrasts with conditions on the other
side of the boundary.

Taking the last five months, it will be noticed that
bank depositors and bank  stockholders in- Canada
have suffered no loss whatever through bank failure
or breakdown in that period. It is almost safe to
say that there is not a single case in which depre-
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dation has occurred in the stock of any ¢l
bank in Canada since the closing !
In most cases the quotations are somevhat hig

|

atd in some cases the appreciation
Pank ctockholders  in the
had & «

I ginmng ol

a  respectable figure,
United  States  have
uniformly favorable. At the
ber the Conptroller of the Currency unced
closing of the Union National Bankof Colum!
Ohio, an institution
According to the information givenont iyt
Washington Department, “The farlure mvelved o
possible loss of $R60,000. Avsets to ! (

capital, rolus, and o

not

with  Toabiling of Sy

covering the institution’s
divided profits, are reported to !
value.” In that case the
with the loss of their entire inve! ¢ and probably

stock! .

they would be required to pay someiinn g o oot
of the double liability on their <l
Then the New Year had scarcely opened when a

A 11

small bank in Michigan —the Adbnon Nation !

closed on account of forgeries anownting
ook, This bank’s
capital, surplus and undivided profits amounted
$03.350, of which §30,000 repic ented capital, 1
that case a call for the full 100 per cent. of double
cted and even afiei

deposits  were 2000007t

liability was apparently to he ¢y
the call was met the depositors had o
loss of a considerable part of their clam

mtic |‘,' e e

On 2nd March, a state bank i Tdalo the ken
drick State Bank--which had Doen cently d
had completed plans for reopenmng Piepositors 1 |

the former institution subseribed for $37.500

the reorganized concern in order to v e it to In

again, i
A week later-—on oth March —announcem nt wa t

made that the State Danking Tepartmon of Ohio I

had taken possession of the Columbu wings and

Trust Company with a paid-up capital of $510,000, |

and deposits of $1,400,000 This failure ts said '1»

have been caused by the closing of the Union Na ;

tional Dank in the same aty, 1 ferred o above. Dt

it appears that bad investments were really respon
sible.  Application for assistance  wis
the Columbus Clearing  House, bhut the request wis
were not of a character
losed

"l 0

]l'l".lfll 1t

refused; and as the securitics
to suit the Banking Department, the bank wis ¢
The dispatch covering this item con ludes:
believed that depositors and othicr cic
full, although stockboldes

Wtors will b

paid in will probabl
suffer.”
At the end of March can

the American National Bank of Poona, Gt \
had been looted of St 50,000 In of its ] (
As this bank had a capital oi )XY el

100000, a heavy looo o !
dicated.
Then on 12th April, tl

¢ New IR (I |
that the First National Bank of 5w Lerl

e ———————
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THE HOME BANK

of Canada
8 Ki
omce ~ TORONTO g} §ns,

Seven Offices in Toronto.

Branch:s and Connections throughov: Canada

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

JAMES MASON, General Manager.

Montreal Trugt Company

Incorporated 1889

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

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

DIRECTORS

H. S. Holt, President N. Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W. M. Aitken, M. P.  Geo. E. Drummond James Redmond

J. E. Aldred T. J. Drummond F. W. Ross

A. J. Brown, K.C. F. P. Jones W. B. Ress, K.C.

Fayette Brown Wm. Molson Macpherson A. lhiq Sims

Geo. Caverhill C. E. Neild F. W, pson
V. J. HUGHES, . MANAGER

142 Rotre Dame Street, .

I Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . . $1,000,000

Board of Directors:

Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.C.M.0.

PRESIDENT,
Sir EDWARD CLOUSTON, Bart.,

VICE-PRESIDENT,

Sin H, MONTAGU ALLAN C R Hoswer  H. V. Merepitn

B, Axaus Sk W, C. Macpoxarn Davin Morrice

A BAUMGARTEN HoN, R MACKAY JaMEs Ross
E. B GREENSHIELDS A. MACNIDER

C. M. Havs SIR T, G, Swavansemsy, K.C.V.0
Stk Winniam © Van Horyk, K.C.M.G,

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS,

109 St. James St., "*"}ciMevves! Moptreal

Sse Standard Loan Co.

We offer for sale dehentures beating Interest at FIVE per cent
per annum, payable half yearly. These debentures offer an ab-

solutely sate and profitable investiment, as the purchasers have for
securnity the entire asseis of the company.,

Caplital and Surplus Assets = = $1,400,000.00
Total Assets s s =+« $2,800,000.00
President : ], A, KaMmenxs,

Vice Presidents . W, §. DiNNick, Toromto, Hrom S BRENNEN,

Hamilton,

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

The National Life Assurance

COMPANY OF CANADA.

Head Office, National Life Chambers, TORONTO.

Fr. ELIAS ROGERS, President.
Mr. ALBERY J. RALSTCN, Vice Presicent & Maraging Director.

Business In force on the 11 April 1912 . $15,126,000.00

Premium Income thereen $666,000.00
Tolal Cash Assets - . $1,915,000.00
Surpius 1o policyhoiders . . . $441,600

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, e s . $14,600,000
Pald-up Cepltal,

. . . . 2,920,000
Reserve Fund, . . . . 1,420,565
Speclal Reserve Fund . ., 363,000

MONKY TO LOAN ON RKAL KSTATE AND
SURRKNDRR VALUKS OF LIFR POLICIRS,

30 St. James Street, Montreal

The LIFE AGENTS' MANUAL, $3.00
THE CHRONICLE - MONTREAL.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
172 ST. JAMES STREET
Montreal

JOHN G. BORTHWICK,

Canadian Menager.

LONDON, ENG.

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Cur list comprises carefully selected offerings of Canadian Municipal, Government
snd some of the best clase of corporation
of the funds of banks, trust and insurance
Ors. The securities we offer combine the two easentials of & satis
ment, namely, safety and good interest return,

WOOD.GUNDY & COMPANY.

bond issues suitable for the investment
companies, estates and private invest.

actory invest-

TORONTO, CAN,
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York, had closed its doors owing to a shorlage of
$200,000. As the capital was $100,000 and surplus
£35,000, the stockholders in this case appear to have
lost the whole of their nvestment and the indications
are that the double liability clanse will he mvoked

against them aiso

Three days later came the announcement i the
press that the capital stock and surplus of the Second
National Dank “of Cincinnati, Ohio, amounting 1o
$2.000.000 had been wiped out by losses I'he Clear
ing House Association of Cinemnaty wok charge of
the institution  and
assessmient 15 to he

gnaranteed its deposits. An
levied on the <tockholders to
restore the capital.  Apparently the loss to stock
holders in this case approximates $2.000,000

These cases are merely the ones in which publicity
There were
dockholders went

was given to the losses. probably a

number of others, in which the
down into their pockets without publishing the fact,
to make good lpsses which had been incurred.

Indicated losses to stockholders in the cases of the
cix or seven banks here mentioned approach $4,000,
000, The developments chronicled show that goy
ernment inspection of the most rigid character cannot
protect bank stockholders from losses resulting from
bad wnd dishonest Banking methods, and also that the
proposed central bank cannot be expected to remedy
this extremely weak feature of United States bank
ing.

o &

THE BANK OF BRITISH NORTH AMERICA.

While the Bank of British North America differs
in constitution from the other Canadian banking in-
stitutions, it is at one with them in steady develop-
ment and conservative progress.  Now in the fourth
quarter of its first century, the DBank is apparently
gaining rather than losing in virility as the years go
on. ‘The report submitted at the recent annual
meeting held in London forms a record of sub-
stantial growth, and it is evident that this Bank is
destined to take an increasingly important part in
the banking business of the Dominion

The following are the leading figures of the cur
rent balance sheet in comparison with those of 1910
and 1909:

Liaminuites,
Capital paid up.
Reserve Fund.. .. ..
Deposits and current ac-

counts. . ¢ s
Cireulation.. .. .. .. .
Bills payable and other lia

19011
$4.566,667
2.771.000

160,048 22070246 36,067,709
"

4,411,508

74079

bilities.. .. .. O8TO0NE  D.614808
AsSETs,

Cash and Specle.. L. $5.352 833 $5,812.058

At Call and Short Notice. . 10774019 9054812

Investments. L. 2,700,006 2,506,527

Bills reccivable, loans on se-
curlty, ete L.31,679.008 34673514

Bank Premises. 917227 1100185
Neo Profit. e 01042 2117
To Reserve Fund.. 121,667 121,667

These figures make it clear that 1911 was again
a year both of increased business and of enlarged
profits, the gains made in both these directions from
1940, itself a year of noticeable growth, being of a

e ——
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highly catisfactory character. Deposits and current
aceounts at the close of last yvear showed, at $30,
007,700, an advance of over §4,000,000, \\ hile
there are certain special depositsincluded in this
total which are not expected to he permanent, 1t -
naturally to he anticipated that the hank’s deposits
will continue to show steady enlargement Circula
tion is up by $061,007 10 Sobi LEON, while ills pay
able and other Habilities show a $4,100,000 advance
to S13.712,120. (n the other hand, cash and specie
have advanced by 81,300,000 to §7.077.2307 cash at
call and <hort notice is up by $1,000,000 10 $10,007,-
432, while hills rec eivable, loans on secunty, ete,,
Jiow the <ubstantial inerease of $6,000,000 t0 K40,
080,723, The bank is strong n cash reserves. Cash
and specie at bankers and in hand represent 417§
pa.of the immediate labilities, that 1s, deposits pay-
able on demand and note circulation, while combined
with cash at call and short notice, they actually ex-
ceed the anount of the immediate labilities which
have just heen particularised. 1o regard to invest
ments the Bank is in an enviable position.  They con-
qist as always, of the highest class of Briti h and Can-
adian securities, but owing to the change in invest-
ment policy decided upon by the Board several years
ago, the Dank enjoys complete immunity from the
depreciation in the  value of securities, which has
proved <o harassing a factor to the principal banks
in e United Kingdom during recent years,

The profits of 1911 at $032,117 show an advance
of over $77.000 over those of 1910, in which vear
they were 8354042, The result would have heen
atill more satisfactory were it not for the fact that the
average rate for call money throughout the year in
New York was no better than 2,602 per cent,, and
in London 239 per cent., and consequently the large
aum maintained at call and short notice, as the first
line of the bank's reserves, has been earning a low
rate of interest.  Of the sum at the disposal of the
directors, $715830, the sharcholders have already
received $140,000, as an interim dividend, and it 1s
now proposed to pay a dividend of 4os. per share,
and a bonus of 10s. per share, making 8 per cent.
for the year; to transfer to reserve fund, $121,660,
making “this fund $2,774000, or a proportion of
about 37 per cent. to the paid-up capital; to place to
premises account, $48,600, to make the usual grants
for the benefit of the Officers” Widows” and Orphans’
Fund, Pension Fund, and the Life Insurance Fund ;
and, finally, to pay a bonus of 5 per cent
on their salaries to the staff. These appropriations
will leave a halance of $02,460 to be carried forward
to the new account. A change is being introduced
this year in respect of the dividend by paying it “less
income tax' instead of “free of income tax,” as here-
tofore. This change has been adopted by nearly
all the principal banks in the United Kingdom, who
have considered it desirable to separate the income
tax payment and to show to cach <hareholder his
individual contribution i respect of the tax. An-
other change which the hoard propose to introduce
is an alteration in the bank's financial year, wherehy
the balance sheets will henceforth e made up to
May 31 and November 30 in cach year mstead of, as
hitherto, to June 3o and December 3t

An important feature making for the enlarged
furnre of this bank, is the excellent relations exist-
ing between the management avd the members of the
staff.  As noted above, liberal allocations are made
cach year to the various funds for the henefit of the
staff, and the handsome way in which their services
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Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Bullding, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
W M. Ramsay, (Chairman)

BERTRAM E. HARDS,
Hon. A, Desjardins . (Deputy Chalrman) Assistant Manager.
4. 0. Gravel, R. Wilson-Smith.

| 'LivErRPOOL
LONDON

AnND

GLOBEA&%

NSURANCE COMPANY

TORS :

Chairman
hompson. Esq . Sir Alexandre Lacoste
am Molon Macpherson. Esq

Geo E. Drumm .
J W. Binie. Deputy Manager M Chevalier. Esa. Wm. Molson Macpherson. Esq . J

W nt
J_ Gardner Thompson. Vice Prasident and M.nqlv’ Director.
3 MM o

ir Alex. Lacoste, ™V
W. Binnie, Secy

The Northern Assurance Co. Limited

"Strong as the Strongest"

W RRSEE,
Accumulated Funds, $37,835,660 MONTREAL. :
0. E. MOBERLY. Supl. of Agoemeles. ROBERT W. TYRE, Manager.

.

- - = R —
" | Flre Life Marine Accldentjl

Commercial Union Assvrance Co.

f LIMITED, OF LONDON, ENG.
3 Capltal Fully Subscribed : : :

| :  $14,730,000
i‘ Life Fund and Speclal Trust Funds : : 63,596,000
it Total Annual Income exceeds : : : 36,000,000
I | Total Assets exceed : : : : 111,000,000
; | Deposit with Dominlon Government : 1,269,327
|

Head Office Canadian Branch: Commercial Union Building, *32-236%:. James Street,

TREAL.
Applications for Agencies solicited in unrepresented Districts: J. MCGREGOR, Aanager.
L W. 8. JOPLING, Asistant Manager Canadlan Branch
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were recognised at the annual meeting cannot but have
an excellent effect in stimulating their spirit of loyalty
and service to the Bank. This institution is for-
tunately served in having as its General Manager in
Canada, Mr. H. Stikeman, and under his able direc-
tion there is no doubt the Bank of Britich North
America will continue successfully to follow its way
of conservative progress.

o &
A CANADIAN BANKING LANDMARK.

At the recent annual meeting in London of the
British Bank of North America, interesting refer-
ence was made by the chairman (Mr. E. A. Hoare)
to the matter of the rehuilding on the present site
in St. James Street, Montreal, of the bank’s Can-
adian head office.  As we have previously remarked,
the course of action which has been resolved upon
marks the disappearance of one of the historic land-
marks of Montrcal’s financial district.  But the
development of the business which the building houses
has outgrown its capabilities of expansion. The con-
stant increase of the work of the head office, owing to
the establishment of so many new branches, has with
difficulty been provided for during the lust few years.
The point has now been reached when it cannot be
provided for any longer. The old building must
come down, and on the present site it is proposed to
erect a modern building which should provide ample
space not only for present requirements but for the
future.

The site upon which the present building stands
was purchased in 1842, Mr. Hoare stated, for $12,-
167. To-day, after the lapse of seventy years, it is
worth more than $243.334. The erection of the
building occupied some years, and Mr. Hoare finds
from ancient records of the bank that it was not
completed until 1847, the total cost of land and build-
ing being $55,219. No doubt additions were sub-
sequently made. Apparently no contractor was em-
ployed, and the bank's books contain long columns of
detailed entries of payments for piecework and for
building materials, even including bricks, which were
sent out from London to Montreal.

The Canadian banking system has many mile-
stones of expansion, and not the least interesting, per-
haps, is the contrast suggested in this little bit of
history, between the primitive methods which were
used for the erection of the building which has now
been condemned, and the modern methods which will
govern the erection of its successor.  The contrast
reveals graphically the great gap between the Canada
of the forties of the last century and the Canada of
to tld.\.

o L2
There has been an alteration in the Bank of Dritish
North  America's financial year. In future the

balance sheets will be made up to May 31, and Nov-
ember 30, in each year instead of as hitherto June 3o
and December 31.
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THE TAXATION OF INSURANCE COMPANIES IN
QUEBEC.

We have received the following letter from Mr.
William 11 Drapier, jr., superintendent of agencies
of the National Surety Company, New York:

To the Editor of The Chronicle,

Si Permic e to comment on ¢ 1 iring
on page 465 of your issne of March 29, and to su t that
the trovince of Quebec is the most unlricndly tow 1
surance companies, more so than all the rest of the bou
iniou,

The National Surety Company recently applicd for reg
jstration in the Province of Quebec, for which | ounder-
stand we paid $150 and possibly other minor o To oy
surprise, on visiting the Insurance Department this spring,
I found that we were liable for fines and interest and otie
penalties for not having paid the taxes due in advanes on
our premiums for the first half of 1911, 1t seems the rate
is 1 per cent. on the amount of premiums written in e

Province, with a minimum of $250 per year, When 1oy
plained to the ofucial in charge that we had not written
any business, or practically none during that period, he
called my attention to the fact that a compromise of $120

would cover the taxes due from January to June, inclusive,
1911 (it was levied and due July 1st, 1910, six months be
fore we were admitted) and wrote to the Collector of Prov-
incial Revenue, asking that no penalties be fmposed under
the circumstances. But the penalties were fmposed and
collected, just the same, in all amounting
premiums written that year.

Aside from this excessive taxation, which Is far more
than that exacted by any other province, and notwithstand-
ing the fact that all of the surety premiums written in the
Province of Quebec by all the companies entered there,
do not amount to $25,000, each one of us must pay a tax
of 1 per cent, based on a minlmum premium income of
$25,000,  Then, in spite of the fact that this company has
total assets of practically $6,000,000—8$1,500,000 in paid-up
Capital Stock and over that amount in surplus, and the
fact that we have deposited $50,000 at Ottawa, for which
we have a Dominion License, we are not permitted to write
Court Bonds in Quebec until we shall have made a special
deposit of $50,000

Mind you, other foreign companies made a sped fal de-
posit of $20,000, years ago, and received their license to do
Court business, but when the law was changed demanding
that £50.000 be deposited, it was not equitably worded, and
we later companles are discriminated against, and must
put up $50,000, in spite of the fact that the early companies,
who deposited only $20.000 were not obliged to come up
to the new requirement. Could you fmagine anything more
anjust? And as if this were not enough to discourage us,
every Municipality in the Province requires a speclal
License or Occupation Tax before we can « stablish agencles,
ranging from $100 in Montreal and §50 in Quebec to other
amounts ridiculously disproportionate to the volume of
business involved in the various small Municipalities.

A glance over the Insurance Laws of other Provineces
will show that after a modest annual registration fee, and
a tax of one-half or threequarters of one per cent. on prem
fums, no requirement or tax can be enforced against any
insurance Company by any municipality or otherwise, and
in those Provinces matters are still forging ahead, and as
you suggest, the people are being benetited,

It would perhaps come as a shock to the people in Que
bee, if they could reallze that notwithstanding the fact
that their Province was settled hundreds of years before
the others, the bulk of the insurance in Canada | ritten
west of Fort Willlam, The remedy Is so apparent thal
there is no need to comment further on the sitnation, and
I trust for the sake of the Insuring public in Quet
Insurance Laws there, will be made to conform to i in
the Western Provinces, and penalties provided, tha il
keep out Lloyds and other unauthorized alien compani
so that at least, we overtaxed Insurance companie in g
some benefit and some protection,  Most of the American

to more than out

gurety companies wrlle contract bonds and many v
lines unknown to the average Canadian or British surety
company, and it seems to me that we ghonld be en el

and taxation placed on some reasonable basis so
people may be benefited, rather than the Insurance Depa
ment,
WILLIAM 1. DRAPTER J
Superintendent of apet

National Surety Company,
New York,

(Continued on p. 577)
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ASSURANCE COMPANY

lacorporated : 188

HEAD OFFICE: TORONTO

Old Rellable Progressive
Capital - -« $ 1,400,000.00
Assels - - . 2,061,374.10

Losses paid since organization
l';vcr - = 35,000,000.00

DIRRCTORS:

W. K BRACK, Vieo Prosident

Bon 609. A, 001, President.
GEO. A, MORROW

ROBT. BICKERDIKE, M.P

R W. COXx AUGUSTUS MYKKRS
JOHN HOSKIN, K O, LL.D. FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNER
ALEX. LAIKRD SIR HENRY M. PELLATT
Z A LASH K.C_, LLD K. B. WoOoD

W. B. MEIKLE, Managing Direetor

W. B. MEIKLF, General Maneagder

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

Phenix Assurance Co. L.

OF LONDON, ENGLAND, (Founded 178%)

FIRE LIFE
TOTAL RESOURCES, over - $78,500,000.00
FIRE LOSSES PAID - . . 425,000,000.00

DEPOSITS with Federal Government and
Investments in Canada, for security
of Canadian policyhoiders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B. Paterson, IManagen.

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Head Office for Canada o TOROKTO.

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

Established 1864.

New York Underwriters
Agency.
Polici¢s secured by Assets - $24,363,635

PROVINCIAL AGENTS.

Murrny, Love, HaMiLtoN & BascoM, Jno, Wa. MoLsow,
Toronto, Ont, Montreal, Que.

OsLER, HAMMOND & NANTON, Wuire & CaLkiw,
Winnipeg, Man St. Jobhn, N.B.
ALFRED J. BELL, HorAce Haszarp,

Halifax, N 8§, Chinrlottetown, P E.I,

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

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.

LONDON MUTUAL
FIRE INSURANCE CO0.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on December 3ist 19Nl - - $926,906.76

Liabiiities on Deosmbor 3ist, I9M1 - -  $337,306.07

SURPLUS on Decomber 31st, 1911 $589,600.69

Security for Pelicy Holders - - - $967,910.97
F. D. WILLIAMS,

Managing Director.

FOR EVERY INSURANCE MAN

Publications - The Chronicle

THE LIFE AGENTS MANUAL - $3.00

Fourteenth Edition. Greatly Enlarged)

GRISWOLD'S HANDBOOK of ADJUSTMENTS $1.50

(A Standard Authority on Fire Loss Adjustment)

FIRE INSURANCE EXPIRATION BOOKS 50c. & $2.00

Invaluable to the Shrewd Agent.’
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The facts mentioned by Mr. Drapier, form an
illuminating commentary on the ridiculous character
of the taxation with which underwriters, who are
trying to do a legitimate and above-board business
in this province are burdened. If the underwriter
got something for his money, he might still growl at
the excessiveness of the present scale of taxation, but
he would at least not feel as he does feel at the present
time that he is merely being “held up” by the powers
that be. Under existing ciremustances, the under-
writer receives absolutely nothing for his money.
He merely has the privilege of paying-up and looking
as pleasant as he can while his business is cut into
by rival concerns, not infrequently of a dishonest
and unscrupulous type, who come in and take busi-
ness without troubling to pay a cent in taxes. And
they do this, paradoxical as it may scem, with the
complacent approval of the very same politicians who
are such keen raiders of the pockets of the regular
companies.

We have previously suggested that a sustained
effort to alter the existing unjust condition of affairs,
not merely in Quebee, but throughout the Dominion
is worth all the energy that can be put into it. It
is not merely that a levelling-down of the existing
scale of taxation is required; it is necessary also that
there should be a levelling-up process so that every
insurance organisation of whatever kind doing busi-
ness in Canada contributes its share of taxation in
the same proportion as every other organisation.
The Province of Ontario has made a start in this
direction by a proposal in the new Ontario insurance
bill to license the insurance broker placing insurance
with unregistered companies, exacting  from the
which security is available for the payment of losses
that the insurer may fail to pay, and compelling the
broker to pay the which would have been
payable if the premiums on insurance placed with
an unregistered  company
l'('giﬂcn'nl

taxes
had been received by a
The fact that
been introduced by the  Ontario
should be an encouragement to insur-
ance men throughout Canada to press for further
reform  of unjust No doubt
strenuous opposition will again be encountered from
those who are guided in their action on a matter of
this kind by their pockets rather than by any sense

msurance company.
have
Government

proposals

the existing laws.

of logic or justice, but the insurance companies’ case
is of so sound a character that a widespread can
paign of education can hardly fail to produce results
i the direction desired

K

AMr. David Hossack, manager of the Quebee Bank
Ottawa, and a prominent citizen for the past
twenty-nine years, has resigned his position and will
enjoy a well-carned rest.  Thirty-six years ago Mr.

at

Hossack went into the office of the Quebec Bank in |

Quebee.  He remained there for seven years, and
was transferred to the Ottawa branch in 1883,

e ——

THE C
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BANK OF MONTREAL DECLARES A
BONUS.

The directors of the Bank of Montreal, at their
meeting on Tuesday, declared the regular quarterly
dividend of 214 per cent. payable June 1, to share-
holders of record, April 30, and additionally, a bonus
of 1 per cent.

While a few months ago, there was a good deal
of discussion on the “street” in regard to the likeli-
hood of an increased dividend payment by the Dank
of Montreal, the matter had lately rather dropped
out of sight among the crowd of rumours regarding
the banke, which have been lately floating around
and the present declaration of a bonuscame as
something of a surprise.

The 10 pe. dividend rate of the Bank of Mont-
real has been in force for many years. In reply to
a question at the last annual meeting in December
regarding the prospects for an additional return to
the sharcholders, Mr. Angus said, “There no
doubt whatever that if the profits are adequate, an

" additional dividend will be paid, but this depends so
' much on the outcome of the year's business that

| nothing definite can be said in anticipation.”

these |

The
present declaration w ill be taken as an mdication not
only of the continued prosperity of the great bank
itself, under Mr. H. V. Meredith’s management, hut
also that the directors, with the wide knowledge at
their disposal, regard the business outlook through-
out the Dominion quite favorably.

S S

MISSISQUOI AND ROUVILLE MUTUAL FIRE
INSURANCE COMPANY.

The Missisquoi & Rouville Mutual Fire Insurance
Company continues year by year on the even tenor
of its way. Established in 1835, it has now for a
period of 77 years been carrying on i steady business
at Frelighsburg, P.Q., guided by those who have
happily been content to recognise the necessary limit

. | s ac : f this kind, and under whose
broker security to the value sos than 85 | ations of a company o .
y! e value of not less than $5.000, i direction  accordingly, the

Missisquoiand Rouville
has rendered useful service to the conumumty and
achieved a highly ereditable career for itself.

The figures of the summary report, which appears
on another page, go to show the careful hines upon
which the business of the Missisquoi and Rouville
Mutual is carried on. The company has deposited
with the provineial govermment, $30,000, and there
is the substantial re-msurance fund to cover ali out
danding risks of 84,340, Last vear, an enlarged
revenue was accompanied by a slight increase also

in losses, these totalling $30,177 against $46.224 1n
1Oto .\\ ‘i\'f--ll', expenses .l]»lu'.ll’ 1o |I.l\t' heen
kept well in hand. Assets have been increased to
$210.808 against $207.830 last vear Of these a-wet
SR35,000 consists of the halance of preminm notes, ci h
basis, and S107,500 1 represented by high-cla

municipal bonds.  Including premim notes, there

a surplus of assets over labilities of $120,508

During 1011, the sum of 4080 wi pard in divy
dends to members on mutual policies expiring dunng
the 12 months,  This is 20 p.e.of the premimm note
the same payment as m 1910 Mr EE
president of the Missisquor and Rouville
has a strong body of local directon

S

A branch of the Bank of Toronto has been Hl'("ll"‘
at Cobalt, under the managenent of Mro HLR.
Varren, formerly manager at South Porcupie

Speneer o

'
winch

Fire
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LONDON & LONDON

LANCASHIRE % LANCASHIRE

i GUARAPNTEE &

i FIRE ACCIDENT
ce

it INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK HEAD OFFICE - =« « TORONTO

8 Richmond Street, East, TORONTO MONTREAL BRANCH: Thomas F. Dobbla, Resideat
Secretary, 164 St. James St.
QUEBEC BRANCH : C. E. Sword, Resident Secretery,

PROVINCE OF QUEBEC BRANCH 81 81 Peter SI.

WINNIPEG BRANCH: A. W. Blake, District Secretary
184 St. James St., Cor. St. Joha St., MONTREAL. D aaie Bt Gaaetd Baraat .

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at T.:iff 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, - P'crsonal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability,

Public Liability, Plate Glass

CANADIAN DIRECTORS. - Hon. C. J. Doherty Alphonse Racine, Esq. G. V. Boswerth, Esq. Alex. L. MacLaurin, Esq.
(anadian Manager, P.M. WICKHAM, Montreal.

FOUNDED 1798.

INSURANCE COMPANY OF

WES’f‘ERN | NORTH AMERICA

CAPITAL, . . $4,000,000.00
Assurance Company SURPLUS TO POLICY HOLDERS . 7.743,980.17
i ASSETS . . n 16,001,411.66
Incorporated in 1851. LOSSES PAID EXCEED . . 149,374,312.55
. ROBERT HAMPSON & SON, LIMITED
CAPITAL 3 : : $2,500,000.00 GENERAL AGENTS FOR CANADA., MONTREAL

SSETS : : : 3,284,179.9 > . . .
A $ALB 1 Union Assurance Society Limited

OF LONDON, ENGLANDJ

LOSSES paid since organization of Com- [Fire Insurance since A, D. 1714) +
pany « + . over 355000000 Canadlan Branch :

Corner St. James and McGill Streets, Montreal

i 7. L. MORRISEY, - Resident Manager
§ MascTons Agencies throughout the Dominion.
| Hea. GEO. A. COX, President. W. R. BROCK, Vice-President.

W. B. MEIKLE, Managing Director.

T i THE LAW UNION & ROCK

: JOHN HOSKIN, K.C., LL.D. GEO. A. MORROW INSURANCE CO. LIMITED, LONDON. Founded in 1806
f ALEX. LAIRD FREDERIC NICHOLLS Assets Exceed - $45,000,000.00
! AUGUSTUS NYERS SIR HENRY M. PELLATT,C.V.0. Over $6,000,000 invested in Canada.
J JANES KERR OSBORNE E. B. WOOD FIRE and ACCIDENT RISKS accepted.
| Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.

Agents wanted 1n unrepresented towns im Canada.
| HEAD OFFICE, -  TORONTO e e BagssON j
P{ Accident Dept | Canadian Manager

—~—,
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THE CITIZEN AND FIRE PROTECTION.

Individual Co-operation N y to Diminish Fire
Hasard—Fire Commissioner Lindback's Recom-
mendations.

The following statewent has been jssued by Fire
Comnmissioner A. Lindback of Manitoba:

“Not in many years has the snow been so carly
and entirely obliterated as is the case this first week
of April, nor has Nature as early invited to a general
clean-up for fire protection. During the last couple
of months, largely due to the scarcity of snow or
rain, the careless throwing about of inflammable
rubbish, open hay barns and unoccupied houses have
cansed the fire department many unnecessary calls,
and different sections of the city have been exposed
to unnecessary losses.

“The city authorities have begun to clean up all
alleys and yards, but the individual co-operation of
all citizens is necessary to diminish the fire hazard
and promote prevention of fires this year more than
any other, owing to the conditions as stated above.

‘While a great deal of criticism, just or otherwise,
is directed against the different authorities concerned,
it should not be lost sight of that each individual
citizen carries a personal responsibility as to living
up to the ordinances concerning this matter, and that
ignorance of the law is no excuse for breaking it.

“In a community developing at the rate we are,
it is unreasonable to expect the authorities to fully
cope with conditions as they develop unless the in-
dividual citizen will lend a helping hand.

“It is against ibe law, for instance, to leave old
buildings standing open and unprotected.  While
such may not belong to you, your interest 1s there,
in so far as it may cause a fire that may reach your
property. and it therefore becomes your duty to
report sach conditions when they come under your
notice, either to the fire commissioner, building in-
spector, or chief of the fire department. This can
casily be done without divulging vyour identity.
Again, vou may vourself know, and live up to the
requirements of the law regarding the orderly and
careful arrangement of your own premises, while
vour neighbor, in a great measure, by his slovenliness
and carclessness exposes you to losses, in which case,
it becomes vour duty to report to me, and the matter
will be looked after and remedied.

“In the business section and business houses, old
packing boxes, excelsior and rubbish of that kind
should be carefully cleared away as often as possible
and practical, and every house, large and small,
should be cleaned up from cellar to garret.

“As building operations have begun in carnest, let
me also remind builders and contractors of the ad-
visability and necessity of keeping premises as free
as possible from highly inflammable shavings and
refuse, and avoid making the structures proper into
carpenter shops.”

o, o,
LOANS TO BANK DIRECTORS AND OFFICERS.

To the Editor of Tue CHRONICLE:

Sir:—Through past disclosures on the “part of
failed banks, surely it would be common prudence,
if not imperative, that some immediate  steps be
taken by a responsible authoritative body, if not by
the Government, to have that oversight over such a
glaring evil as a possible tampering, even to  the
smallest extent, with the capital of an institution,
through loans say, to those acting much in the light

of, if not actually as, trustees for the sharcholders,
always discernible by those of experience and to
whom sufticient information if desired, as it nece
sarily should be, would be forthcoming to place
beyond conjecture.

It will readily be seen that anything which tends
to weaken directly or indirectly the capital of an n-
ctitution, minimizes the scecurity to - depositors rd
in this respect, we are much behind our Arierican
friends, who are most insistent on this very question,
<o much so that it is not uncommon among the larger
institutions to make a point of going so far even as
to state that no loans exist to directors or ofhicers,
which goes to show the feeling which exists as to
the need of keeping altogether mtact the capital, the
one security to depositors.

While any legitimate loans for business: purposes
cannot well” come in for criticism, where, however,
there are the slightest grounds for suspicion as to
loans in contravention to the Bank Act, and these
suspicions can be reasonably confirmed, steps should
be taken by some authoritative body to remove the
offending parties, in the event of suspicions being con-
firmed.

C. A Kenneby,
Montreal, April 17th, 1912,

S S
Reviews.

Winre Asnes, a novel by Sidney R. Kennedy and
Alden C. Noble. ‘The Macmillan Company, New
York. $1.25 net.

This is an apologia for, and a panegyric of, the

fire insurance business.  Likewise, quite an enter-
taining story when you have skipped the technical-
ities and the hero's heroies about the vitality and
the altruism and the ideals of fire insurance under
writing. There is a really villainous villain (tall
and dark), in the person of an ambitions but un
crupulous  fire underwriter.  He o deserts his old
company to  become  president of a rival concern;
collars all his old company’s best business and finally
gets hoist with his own petard, and with the and of
the hero, in a conflagration that sweeps Boston, - The
aforesaid hero (33, grey eyes, unobstrusive carf
piny is an under riting genius, who sees amagic
carpet in every msurance plan in his othice and shouts
his professional enthusiasm from  the housetops
At the end of the book he 1s going to marry quite a
nice girl, who isn't a bit stuck-up, though she does
come from Boston, and who is kind enough to say, at
the end of a six-page history and description of fire in-
arrance (by the hero) that she was really interested.
Any less nice girl would have been frankly bored.
Also, there is a street railway magnate who refuses
to insure his car barns until he is mduced to change
hi= mind (just in time before the conflagration) by
an impecunious and ingenious nephew, who not only
gets the commission on the husiness, but marries the
magnate's danghter ]

There's an example for young
general agents to follow.

There are lots of other |u'~l|-h' who come into the
ceries of plot and counter plot, deft hle <ketches
many of them, obviously drawn from life.  With
judicious skipping, as already suggested, this will be
found quite an entertaining novel. - Of the authors,
Mr. Kennedy is with the Continental Fire, and Mr
Noble with the Fidelity-Phenix  Fire.  We rather
fancy the companics mentioned should be congratul
ated. Such enthusiasts on the staff must he treasures,

T
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. 1911 A
RECORD YEAR

CANADA LIFE

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

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

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN | [ "= o st s
L JNDERWRITERS | | THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

ASSEITS - - $10,457,000

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

. $55,582,183.20
Sabe uf sba ‘:‘:‘;'."'::.'"" for .0"";1"(',';“"“ EXCESS OF PAYMENTS OVER RECEIPTS

JOHN M:chl.‘\. Sur;orlnl‘ol;lll. $1’771'542'93

, PAID DIVIDENDS IN 1911

AGENTS WANTED. $13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912

$15,146,685.72
Union Mutual Life Insurance Co. MUTUAL LIFE AGENTS MAKE MOST MONEY

O! Portland Maine. BECAUSE

FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held

MUTUAL LIFE POLICIES SELL MOST FREELY

by Federal Government for protection of policy- For terme to producing sgents, sddress :
holders, $1,206,376.
All policies Issued with Annual Dividends on George T. Dexter
payment of second year's annual premium, 2ad VICE PRESIDENT
e I:"I“:::";:'_:::""';:.:‘:o_‘""" . ot 34 Nassau Street New York, N.Y.
WALTER 1. JOSEPH, Manager,
151 St. James Street, Montreal. THE LIFE AGENTS' MANUAL
CITY AGENTS WANTED New and greatly Enlarged Edition
THE ACADIA FIRE INSURANCE CO. Revised down-to-date.
of Halifax, N. S.
(TARIFF) Price $3.00

Apply MORRISEY, ROBINSON & FREYGANG. General Agents :
402 POWER BUILDING, - - - MONTREAL. The Chronicle . Montreal
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Jusurance Briefs.

We understand that in commenoration of the
attainment by the  Commercial  Union - Assurance
Company of “its jubilee, a bonus of 3 pe. of their
annual salary has been given to all enployees of the
company and its subsidiaries throughout the world,

* * * *

The Norwich Union Fire Office has been licensed
at Ottawa to transact the business of accident insur-
ance, sickness insurance and plate glass insurance, in
addition to the business of fire insurance, for which
it is already licensed.

* * * *

The Manitoba Government has decided to submit
to the legislature another bill extending to life in-
surance and trust company investments, clauses of
the Taxation of Corporations Act. An annual tax
of twenty cents per $1,000 on all investments of life
companies in the province and upon all investments
of trust companies either as loans or as purchases of
land a tax for forty cents per $1,000 is proposed.
This means an addition to the provincial revenue of
approximately  $25000.  The various organizations
affected will oppose this bill before the law amend-
ments committee.  Only companies that have been
engaged in the straight loaning business have been
hitherto subject to taxation.

* * * *

Japan is about to follow the lead of other coun-
tries in making it almost impossible for foreign insur-
ance companies to transact business  there, The
Government has introduced a Bill to amend the ex-
isting law relating to insurance, and imposing  very
onerous conditions on companies of forcign origin
This will have the effect of forcing a number to
leave the country. In its mistaken zeal for the sup-
posed protection of home companies, this otherwise
progressive nation is pursuing a very unwise course.
Strong British and other foreign concerns should be
allowed to conduct their work under the competition
which would guarantee for the Japanese the greatest
possible benefits, with absolute security, for a minm
mum of premium. Just and cquitable laws the
companies do not mind, for these would not lend
themselves to any schemes for the “squeezing out”™ of
business being conducted honestly and honourably.
The Review, London. '

* * * Rl

The loss of the Titanic comes as a climax in what
has so far been an unusually unfortunate year for
the marine underwriters and the effect may i some
cases be serious. During the three months ended
March 31, 47 vessels, representing £1.708,700, hecame
losses under marine insurance policies cffected in
London, either with Lloyds or with the Marine In-
surance companies, or both, says a London exchange.
In addition five vessels are missing, and if these be
included the loss incurred by London underwriters
during the past three months reaches the gigantic
total of £2,050,700. This is exclusive of the gold
and silver which went down with the Oceana, it
being a reasonable supposition that the whole of this
will be recovered sooner or later, although at heavy
expense. The month of March was a particularly
disastrous  period for the marine insurance com-
munity. For days on end total losses were reported
in unbroken succession, partly as the result of bad
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weather, although in many cases there was not even
this excuse to account for the sacrifice of valuable
lives and an enormous amount of tonnage.  Under-
writers  themselves estimate  that  their experience

| during the past three months has been the worst for

47 years.

o &
The Canadian Fire Record.

Quenee, Q. People’s Chambers damaged, April
10, Loss about $25,000.

WELLAND, ONT.— Frame house on Grithith Street,
owned by E. Misener, and occupied by N Lambert,
nlv~\ruyc§l, April 1t Orngin,  unknown. los
S1LO00,

Coparr, OnT.—DBuilding of Nipissing sampling

plant destroyed and plant damaged, Apnt 1o Los
&z,000, covered by msurance
“Beaverron, ONT House of Reve | M. Melellan
destroyed  with part of - content April 14 Los
83,000, partly covered by msurance
Siawpribce, 12Q. - Fire on Apnl a7
oo damage to Boys" Home and Farm. Onigmated
in house of superintendent, an old log structure, and
pread to adjoining wood and conerete barn, built
Jast vear to replace one burned 18 months ago,  Los
partially covered by insurance.
ELgiory,  Man.—DBusiness
Loss will aggregate $33,000, Groat Brother
heing valued at $0,000 with nsurance of Sp000.
tock S10,000 with insurance of 88,0007 Canadian
Bank of Commerce 7 msurance  not

, cansed

destroved
building

section

building 57,000,
Lnown s Marsh and Company’s general store, building
insurance 83,000, stock  $23,000, 1msuranc
$17,000. Mcleod's store had its tock almost com
pletely destroyed by water, the loss bemg 8y
Origin, unknown,
MonTrREAL~ remise

5,000,

of J. R, Walker & Co., rag

and metal  merchants, Common  Street, damaged
\pril 17, DBuilding property of Grey Nuns. Lo
1o building and contents  placed at 25,000, sup
posed origin, - electric motor. Grocery  store of I

Fileoffsky, 1000 Avenue de P'hotel Dieu, damaged,
\pril 17, Supposed origin, mice and matches. In
terior of 133 Metcalfe Street, a boarding and room
ing house, conducted by Miss Clint, gutted, April
14. Origin, unknown. One death.  Premises of G
Wolfe & Sons, varnish manufacturers,  Point St
Charles, damaged, April 14, Supposed orign, -
dropped match.  Premises of Sapho Manufacturing
Co., 588 Henri-Julien Street, damaged.  Origm, ex
plosion of inflammable metal polish. Fire in premise
of Gareau Motor Car Co., Lariviere Lane, damag
(wo amtos to extent of §1,200.
* * » *

$120,000 LOSS AT TORONTO.

The fire which destroved the Brown Copper &
rass Rolling Mills, Toronto, on April 7, brought a
$120.000 loss to the insurance companies cot erned,
Details as follows:

Caledonian L$7.000 Northern 10,000
Colonial. . . 2,000 Norwich Union 10,000
Comm’l, Unfon. . . . .10,000  Queen, 5000
Duquesne : 10,000 Rimousk! 10,000
Fire Ins. Ex, . L3000 Roch. Ger. Undrs 3000
Hudson Bay. . 0,000 Royal > 5000
Home., " ... hoon Scottish U, and N 2.000
Liv. & Lon. & G. 20000 Western L 000
N. Y. Underwriters, , 5000 - -

Loss, total, Total 3120 000

e —
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GRESHAM

life Assurance Society, Limited
Founded 1848
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WANTED.

General Agents for the Provinces of New
Brunswick and Nova Scotia for an influential
Accident Company writing all classes of
Casualty busimess. Liberal terms. Apply to

ACCIDENT,
¢/o THE CHRONICLE,
P. 0. Box 1502, MONTREAL.

Funds : FIFTY MILLION DOLLARS.

Liberal Policies. Excellent terms
offered to reliable]Agents.

Apply for an Agency.

ADDRESS :
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

INDUSTRIAL ACCIDENTS IN MARCH.

Industrial accidents occurring to 272 individual
work people in Canada during the month of March,
1912, were reported to the Department of Labour.
Of these 9o were fatal and 182 resulted in serious
mjuries,  In the preceding month there were 61
fatal and 178 non-fatal accidents reported, a total
of 239, and in March, 1911, there were 104 fatal
and 218 non-fatal accidents, a total of 322, The
disasters of the month involving more than one
fatality were an explosion in a coal mine at Merritt,
B.C., on March 7, which caused the death of seven
miners and the serious injury of two others; acci-
dental falls of coal in the mines at Sydney, N.S., on
March 11, and at Springhill, N.S., on the 22nd, each
resulting in the death of two miners; a runaway car
m a mine at Westville, N.S., on March 26, which
jumped the track and struck and killed two miners,
On February 20, near Fitzhugh, Alta, a premature
explosion of dynamite on the construction line of the
Grand Trunk Pacific Railway killed nine employees,

.
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EVERY MODERN OFFICE NEEDS THIS BOOK

A BEAUTIFUL BOOK

MR. OFFICE MANAGER

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

IF REDUCING EXPENSE

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

WRITE TO-DAY

and ask ue to mail you “Catalogue
M,” and, we will send this beautitul
Book free to any Office Manager
who asks us to do so.

Canada Furniture Manufacturers I

LIMITED
General Offices : : WOODSTOCK, ONT,

_—T
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Market and Finanrial Briefs

The Canadian Interlake Line, Ltd., has been in-
corporated at Ottawa with a capital stock of $2,000,-
OO0,

* * * *

The Royal Bank of Canada has opened a new
branch at Papineau Avenue, near Mount Royal Ave-
nue, Montreal, under the management of Mr. A, B.
Phillips.

o * * *

Failures in Canada last week, as reported by
Messrs, R, G. Dun & Co., number 19 against 29 in
the previous week, and 22 in the corresponding week
of 1911,

* * * *

Toronto gossips have been merging the Bank of
Toronto and the Tradeis’ Bank this week.  Mr,
Strathy, general manager of the Traders’ Bank, says
there is nothing in it.

. * * .

The Peace River Land and Investment Company,
Ltd., has been incorporated at Ottawa, with a capital
of $1,000,000. Two of the signatories are Senator
Taylor, of Gananoque, and Senator Talbot, of La-
combe, Alta.

* * * .

The Canadian Autobus Company has been in- |

corporated at Ottawa with a capital of $10,000,000.
The signatories are Howard Douglas Strachan, of
Westmount, manufacturer; George Tétreau, real
estate agent, Jean Monier, journalist, Ovila Pierre
de Montigny and Charles Romulus La Salle, mer-
chants, and Paul Demers, manufacturer, all of Mont-
real, and Jean Baptiste Baillargeon, proprietor of
the |. I3 Baillargeon Express Company.
* * * *

There were three more strikes in existence, accord-
ing to the Department of Labour’s monthly record,
in Canada during March than in February, and three
more than in March, 1911, About 14 firms and
2,000 employees were involved.  The loss in working
days was estinated at 44,800 compared with 10,080
in February, and 33,000 in March, 1011, The only
strike involving nore than 200 employees was one
of tailors at Toronto.

B * * *

On the whole, indications favor the maintenance
of money rates at the present level for the next month
or two, after which time, a change in the rate will
entirely depend on the international gold movements,
Unless you see the Bank of England'’s stock of gold
approach £40,000,000, instead of barely £36,000,000
as reported this week, you need not expect a reduc-
tion in the bank rate.— London correspondence, N. Y.
Evening Post.
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The Dominion of Canada, in my opinion, affords
one of the best, if not the very hest, field for invest-
ment, but it is not logical to accept every mvestment
which is brought out under the heading “Dominion
of Canada” as though it must be beyond question.
It is most important that investors should examine
and criticise for themselves, and if they have not the
local knowledge which enables them to form a cor-
rect opinion, that they should make enquiries from
the many sources that are now open 1o them before
subscribing to new issues—Mr. Fo AL Hoare, chair-
man of the Bank of British North America

* . . *

The Supreme Court of Alberta, sitting en bane at
Edmonton, has handed down its decision in the
Alberta and Great Waterways' appeal case, dismissing
the appeal of the Royal Bank from the decision
rendered by Justice Stuart in the lower court. Chief
Justice Harvey, as the court’s spokesman, said that
cach member of it had written a decision but added
that on the main question the court was unanimous.
Justices Scott and Simmons dissented on one point,
contending that the Government should not recover
interest on the deposit while it was in the hands of
the bank prior to the demand.

. * + *

The latest findings of the Department of Labour’s
prices record show that the past month maintained
the exceptionally high point reached in February.
The Departiment’s index number was 134.2 for March
compared with 134.3 in the preceding month. A
year ago the number was 120.3. A feature of the
past month was the decline inegg prices; on the
other hand animals, meats, vegetables and imported
fruits advanced. The Department’s  figures  are
based on observations of the movements of about 260
articles  selected for their representative character,

and the price level now  shown i the highest
at least thirty years
. + . -

Ihe annual statement of the Steel Company of
Canada shows the profits for the year ending De
cember 31, 1911, after deducting charges for repairs,
maintenance and improvements, amounting to S04,
433.11, to be $1,373.522.81. From this is deducted
§100,000 for the fund for depreciation covering a
balance of $1,273,522.81. Interest on honds amounts
to $410,400.40; interest on Montreal Rolling  NMills,
$30,000; mmterest on Hogan mortgage, 51,0103 less
underwriting and stamping of honds, 830,000 making
a total of $481,100.40. This leaves a balance of
$702,422.41. From this sum there was paid four
preferred dividends, amounting to 454,741, leaving
a balance of $337,481.14, to which is added a balance
carried forward from December 31, 1910, $245,
018,83, making a total at balance of profit and loss
on December 3ist last of $583,500.73. The annual
meeting will be held on April 20,

Dealers in

Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

B
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The Employers’Liab{lityk

Assurance Corporation Limited [ canadian

2. 12 12 OF LONDON, ENGLAND sz 2 Government
° Deposit ¢ + 3
TRANSACTS: $655,545.00

Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance. | STANDS FIRST
- —_ In the liberallly of ks Pol-

Most L'beral Policles Issued loy Contracts, In financial

Offices: MONTREAL, TORONTOQ | ot te
Managers for Canada, GRIFFIN & WOODLAND.

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Pank Bullding Merchants Bank Building
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - .  $11,250,000
CLAIMS PAID, over = = $45,000,000

Canadian Head Office - - . - TORONTO, Ontario

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

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS A:_!D PRINTERS
0

BANK NOTES, SECURITIES, MONETARY DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works : OTTAWA, 224 Wellington Street.

Branches:
MONTREAL, 171 St.James Street
HALIFAX, 177 Hollis Street TORONTO, 19 Melinda Street WINNIPEG, 525 Main Street

—
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SEVENTY-SIXTH ANNUAL REPORT

(Summary)

MISSISQUOI & ROUVILLE MUTUAL FIRE

INSURANCE CO. ,

For the year ending December 31st, 1911,

INCOME AND EXPENDITURE.

-

RECEIPTS DISBURSEMENTS
From policy account, 1-5 premiums.. .. .. .. $ 842580 For fire losses of the previous year $ 126016
ASSPSSMENIS. . o0 oo vo o0 or er es e 24.538.42 “ fire losses during the year W0, 176.02
Cash Premiums o5 o e e o4 88 16,8148 © general expense, including commission,
interest.. .. .. .. Vi we s 387696 salaries, taxes, et 20158
Rents and revenues . 375,00 “ peturn  premiums on cancelled mutual
policies "
o : re-insurane mutual 21549
req and reven real estate 123,60
Dividends to members on Expired
Pelicies 4 08620
Balauce of Income over Expenditure. 5 497 06
-
$85 73102 $85 73102
ASSETS AND LIABILITIES.
ASSETS. | LIABILITIES
Real Estate (cost).. .. .. «. .« o e $ 114248 ‘ 1035¢ reported, unadjusted, extimated $ 592020
Office Furniture and Goad's plans.. .. .. . 1,251,383 Unearned premiums, re-insurance fund, to
Cash in Eastern Townships Bank.. 0 cover all outstanding risks K4.040.06
i Agents' hands in course of transmission |
{ “  pDue from other Companlies.. .. s 1,158.80
! “  Accrued Interest.. .. .. .. .v oae oo 72016
i Investments— Municipal  Debentures  (book
. VRIUE) c o vv o0 o0 60 a0 50 o0 o8 on o0 se 0 107,5388.30
Ralance of preminm notes, cash basls.. .. .. 84,990 24
Unpaid assessments considered good.. .. .. 179,63
’. Surplus of Assets over Liabilities 1290 5908 09
| -
921986844 $210 868 44
|
Dividends paid members on expired policies, 20 per cent. of premium notes $4 086 25

Deposited with the Provineial Government 50.000 00
A. H. HOLDEN,
Secretary-Treasurer.
FRELIGUSBURG, QUF.,
Sth February, 1912,

E. E. SPENCER,
President. i
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MORTGAGES v BONDS OR DEBENTURES

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

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

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

Railway Bonds are very popular. They are generally considered very safe. They pay
about 47 p.c. interest.

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

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

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

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

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

0 p.c. of a conservative valuation.

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

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

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

Although the Panama Canal will not be opened for three or four years, yet already the

annual tonnage of the ports is greater than that of any other Canadian city, excepting only
Montreal.

The 1deas of rallway men regarding the future of Vancouver are shown by the fact tnat
it s the terminus of so many railways.  More rail ~vays wiil in five years be in Vancouver

than in any other Canadian city.  Vancouver, including Point Grey and South Vancouver,
now has a_population of 135,000. Then why do first mortgages on improved real estate
return 6 10 7'2 p.c to the investor? Because of the scarcity of money due to the many uses
for it in developing the country,

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

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

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

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.

— OR —

DOMINION OF CANADA TRUSTS COMPANY, Monreal

W. R. ARNOLD, Managing Direster.

R ——
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Stock Exchangde Notes.

Thursday, April 18, 1912,

Canadian Pacific again reached a new high level in its
history, touching 253 2-4 and was a decided feature in the
trading. Soo Common remained about last week's price,
although both of these stocks show continued increases in
earnings. The advance in C. P. R. has been accompanied
by various rumours, running from a new issue of some
forty millions, to the possibility of a splitting of shares,
or a stock bonus. These rumours, however, are so far
without any official basis, and are only given for what they
are worth. Soo Common, at its present level, is well looked
upon, and tucre is no doubt that for paticnt buyers it w.
be a satisfactory hold. The industrial st was a decided
feature in the week's trading, and the Common stock of the
Smart Bag Company, which has advanced so rapidly in
price, is up to over 113, The recent declaration of quar-
terly dividend of 1 3-4 per cent. raising the stock from 5
to 7 per cent, basis, explains the advance. Very little stock
came out on the rise. Canadian Car Common has had a
good gain in price on the expectation of the stock being
placed on a 5 per cent, basis. One of the results of the
appalling disaster to the “Titanic” has been the rapid rise
in the price of the Marconi stocks, the American stock in
particular having gained some 35 points within the last
few days. Montreal Power has re-acted somewhat, but at
the present level is looked upon as a favoured purchase
for higher figures in the near future. Shawinigan is also
slated for better prices. The Cement stocks were again
aotive, and there was a good turnover in R, & 0. A feature
of today's market was the advance in Dominion Steel Cor-
poration, which closed at 59 1-8, a gain of 1 3-8 points for
the week. Ottawa Power continues to advance, In many
quarters it is thought that the progress of the stock will
be rapid, and that it is entitled to a higher level than at
present prevailing. Crown Reserve was somewhat more
prominent, and any buying movement is likely to advance
the stock, for there seems to be no pressure of selling. Bank
stocks have again been active. Traders sold up to a new
high level on no particular public news. Commerce and
Bank of Montreal were both strong. The bonus payment
of 1 per cent. on Bank of Montreal was rather a surprise
to the street in general. Money conditions remain the
same here, but call loan rates now rule at 5 per cent, al-
though there is some 5 1-2 per cent. money still outstand-
ing. The Bank of England rate remains the same,

Svumary or Week's Sartks AND Quorarioxs,

" Clbcﬁn‘ Closing Net
" Sales. ApL 11, 1912 toduy, T VR
Canadian Pacifie.......... 5324 250} 253} + 32
“So0"” Common.... o 1435 1414 1413 4 4
Detroit United. . 159 64 63} - 1}
Halifax Tram. ... . 7 . -
Illinois Preferred. 16 90 92 + 2
Montreal Street. . .. & .. -
?nobeo Ry...c0ue 25 4l} -
‘oronto lﬁllwny. 358 1354 134 - i}
Twin City...oeeuens . 228 104 -
Richelieu & Ontario. 2843 1224 1234 R
Can. Cement Com.. . 449 20 304 + )
Can. Cement Pfd.... 6568 90 91 |
Dom. Iron Preferred 438 101 101 -
Dom lion Bonds.. 1,000 94 94 - ..
Dom. Steel Corpn..... 3022 574 594 o
Lake of the \\'ondn Com... 141 13 141 b5y
Mackay Common....oe.eus 5 86 o -
Mackay Freferred . »n . ‘
Mexican Power.... . K0} \
Montreal Power ..... 5831 201} 2
Nova Scotia Steel Com 740 91 |
Ogilvie Comaaesan. . 155 128 -,
Ottawa Power... 1196 ) + 4
Rio Light and Power . 703 19 xn— 14
Shawinigan . .ovvee e 990 Iy xv—~
Steel Ce. of Can. Com.. 599 204 b}
Can Converters...... 15 40 + 1
Dom Textile Com.. ... 3=0 Y | - 14
Dom. Textile Preferred..... 7 100
Penmans Common. . ceeees 40 56 -
Penmans Preferred 200 .. 86 -
Crown Reserve.......... . 9415 3.12 3.16 + 4
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Traffic Returns.

Cavapiax Paciric Raniway,

Year to date. 1910, 1911 1912 Ine
Jil. L rea
Mar. 31 Co STOMRT000 £20,47%,000 €26, 233,000 3_‘.3,‘.,‘.'(4.4':
Week ending 1410, 1911. 1912, Increase
April Teeesen.., 1,959,000 2,046,000 2 1' 473.000
* 14 oo LSLT,000 1,950,000 2,62 ,mm 539,000

Graxp Tresk Ratnway

Year to date. 1910, 1911, 1912 Increase
Mar. 31... 3 9,911,978 10,394,178 R L J68,281
Week ending 1910, 1911, 1912, Increase
April Teoenns oee Ll PR RN £HT,797 939,753 N1056

“ 4.0 824,890 Rul,154 937,900 16,746

Caxapiay Norrpery HRanway,

Year to date, 1910, 1911, 1912, [ncrease
Mur.3laaeeo oo 2,425,200 2,806,300 4,004,200 1,107,900

Week ending 1910, l“ll 1912, Inerease
A|-r|| Ticoivense 241,600 AK1.800 53,5600

‘¢ B4 soneeee 255,500 374,700 64,200

Twin Ciry Ravn Trassit Compeany,

Year to date. 1010, 1911, 1912, Incrense
Mar. 31..... sons  Sanreesee $1,705,248  §1 846 877 $01,639
Week ending. 1910 1911 1912 Increase
April T weeninnn 135,829 140,570 150,413 9,843

Havirax Evvernie Tramway Comrany,
Railway Receipts,

Week ending. 1910, 1911, 1912, Increase

April T.ouiveee 3,601 3,790 4,374 [T

“ Yesncecee 3,802 3,872 4,232 360
Havava Evkcrric Rannway Co.

Week ending 1911, 1912, Increase

April Toveaeinee 47,649 70,341 2,732

o Jiiocunens 44,661 50,382 h,721
Derern Seeerior Tracrion Co,

1910, 1911. 1912, Increase

Mar. 7 covvees 18,361 19,517 10,618 101

14.. . IRALA 19,910 a1

Nn. . 20,431 19

.. 8 20,442 K71l

Apnl 1. 20,7584 21,742 958

Derrorr Unirenp Ratnway.
Week ending 1910, 1911, 1912, Increase
Mar. T.oevinns $149.573 L2561 $179,498 $16,637
4 Thoosisos HRTOL 160,05 183,373 o

MONEV AND E\CHAN(:E lul[h.

" To.day Last week. A Year A Ago

¢ nll money in Monteeal.. 5 04% b Dy 5-54%
. in Toronto,, .. 5-5)"; 50 ’/, 5-547,
“ o in New York. 3% 3% 245
« % inLondon.... 3-34% 334% 24-1%
Bank of England rate. ... 347 Y% 3%
Consols . «.v v 8. ™ 811
Demand Sterling. . '." 95 9%
Sixty days' sight Sterling. . L] r‘ 81

CANADIAN BANK CLEARINGS.

| Wenk ending | Week ending | Week ending Week onding
\pnl 18, 1912 prnl 1, 0012 Aprit 20, 1911 A|-n| 21, 1w

Montreal. .,
Toronto
Oiinwa

a2
'Udl N-

NoTE : Four days only lnet week and corresponding week of 1011
BANK OF ENGLAND'S STATEMENT.

Yesterday's weekly Bank of England Statement showed
a proportion of reserve tg Habllity of 4509 pe. This com
pares with 42.85 pe. last week,

DOMINION CIRCULATION AND SPECIE.
February 29 1912.3114,063,404 October 3.0 0. $104,730,606
January 3l...... 113,188,880 Sep sember 30
December 31, 1911 115,149,749 August 31,
November 30,000 115,786,286 July 3irerns

e 100431110

Specie held by Receiver Grmul and his assistants

February 29.......... vessesnean cose snnnes oo §99,007, 787
January 3l.ccees i senini e iiiiiiiesiian 9H 693,902
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STOCK BROKERS

OSWALD BROS

Established 1869.
STOCK BROKERS

i Members Montreal Stock Exchange

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

BURNETT & CO.

Eotablished 1868 STOCK BROKERS
Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
0. H.8mithors J.J. M. Peagmen G. W. 8. Heandorson

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 8548. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Mombers Moatresl Stock Exchange

160 ST. SACRAMENT STREEY, MONTREAL
30-41 NEW BROAD ST., LONDON, EK.C.

Anelyses of Montreal Stocks masiled om 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.,
Telephone : MAIN 3602. MONTREAL

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

A. A. WILSON & CO.

Membere Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montreal Stock Exchange

1: G. W. FARRELL & CO.

Members Montreal Stock Exchange

; STOCK & BOND BROKERS

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

STOCK BROKERS 4 ﬂospitll stl"et. $ 3. 3% .ONTREAL
40 Hospital Street, Montreal 123 St. Peter Street, : : : QUEBEC.
London, Eny., New York & Boston Correspondents A. B. bupuls. A. BRUNEAU.
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
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| mate

of
investment Annual |

] 'P" Return
value Peroent.on
BANK STOCKS. prices or | oo ono
Last sale, | share,
Asked.Bid. § | PerCens.
lrlllll North Amertoa ............... 55 | 243 b Ig
Bank of C: . -rm nag 50 13
\ o 100 52
luun Towns! 100 |
Hamilton. | 100
H l 100 |
Home Ban 100
mperial,, . 100
International 00 .
:o:ollnﬁh n;k of Canada " :: | s
etropolitan Bank .. I aope
Molsons. . ., 100 | 831
100 3 96
100 569
100 19
100
1w | 507
100 52
100, |
100 | 522
100 | 519
b0 | cene
100 |
100 | 52
Tradors ., 160 00 | 503
Union Bank of Canada 164 100 | 487
Vancouver. ........ 100 |
Weyburn Security o eeer 100 |
MISCELLANROUS STOOKS. |
Ball Telephone ...... . M8 00 | 540
Black ake dsb. Gom o o] 100
Pret | 100 .
Il.O.l’ulmA-- e sasel 300 |
co Lo 990 100 | TOM
do 80 78 100 | 700
Oanadian Pacifle... 23] 23 10 | 395
Canadian Car Com 701 00 o
do Ptd P 100
100
s .- M
100 465
100 | ,
10 | e
wn Reserve |
D.mu United Ry o 100 767
Dominfon Cosl Pref: 100 “ 625
Dominion Textile Co. Com 70 681 100 T4
do 2 ru... 101 100 100 | 693
Nom. Iron & Steel P1d,. 102 100 100 | 6 8¢
Dominion Steel Corpn. .. o8 68 100 ; 688
| 100 |
100
ve een 100 |
do . .. 100 | .
Tllinols Trae. P4, . B 9 100 646
Kaministiquia P A " s 100 o
Laurentide Com w1 19 100 -
Lake of the Woods om.... 12 41 o | 0883
do do Pra ol B G 100 573
Maekay CompaniesCom ... . . ... '8 8 100 o8
do P ... 00 fees
Iulnn Light & Povor Go. ! :00 4 81
Pra. 100
Minn, ll Pnl.ls.l.Co- POPIgRH 100 i
Prd 100 | oo
Montreal l:ouol B sssivisaaran shie 100 o
Montreal Light, H 100 397
Montres! Street Ral y . 100 400
Montreal Telegraph .... .... . "ty w0 | L}
Northern Ohio Traetion Co. . 100 "
N.Scotia Steel & Coal Co. Com. . 100 635
do Pra. 100 segs
Oglivie Flonr Mills Com . 100 618
ao Prd 100 688
Penman’s Ltd. Com 100 T01
w | es
1R
Shawinighan Water& PowerCo | ol %
Sao PanloT.I.&P,..... 100 0
Toledo R, l & I. t Go. 100 .
Torono allway. 'l: 30
c{t 'numco 100 5 66
Wull-!lalL 100 i
Windeor

Wlnlpo. mnm. Raiiway Go ... .0

Capl
Dividend Illl)lerlbod

| Per cont

12
13
L]

5
7
s
1
1
1
4
L]
4
[}
(]
3
L}
8
1
L]

Sen M6 “BRTH WOR Baudes

Moue e e P o=e

T00
ww 000

2,954 400
2,008,300

1,369 400
6. lll)ﬂ‘ﬂ
10,000,000
6,470,600

List of Leadind Stocks and Bonds

QEPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO THURSDAY, APRIL 18th 1912

Capital
paid up

4,566,607
11,960,310
4,835,741
3,000,000

2,952,600
2,831,541
1,281,307
6,000,000
1,122,300,
6,346 910
1,000,000
4.000,000
15,544,230
2,000,000
1,000,000

3,207,500
l 093,510

Per cont'ge.

Rest of Kest
Fund to paid up
1 Capital
|

2,740 b7.00
9,968, &3.40
120,68

80.00

3883488 114.60

2,650 000 93,

425,000 3317
6,000,000 100.00
5,400,000 K508
1,350,000 12600
4,800,000/ 115.00
15,000,000 96.60
1,300,000  65.00
1,790,000/ 179,00
250,000 11.32
7,450,006, 187.63
4,000,000/ 114,28
500,000 60.00
1,350,000 50.00
2.44

.00

FaEs seaaaiEes
FEER TEENESHE

i
54

£3s3

g858% 83

§§si 13s8

-

=358
LELH
1338

- e
“wnIew

F 3
s
&3

3823 §353

U ApH), October

When Dividend
payable

April, October.
Iueh..luno Sept,, Dee,
Jan., April, July, Oetober
Jan, Ayrll. July, October
March, Jum Sept.
muc: Ju
are ..lln Se ‘o,
l‘.h.. Mny, Alllll.:'.. Nov,

Mareh, June, Sept., Dee.
Jan, April, July, October
Jan,, April, July, October
Mmh June, Sept., Dee.
Feb., Mly, An.unl. Nov.
Jlll.. April, July, Ootober

.lnnuy. .lnl{

Jan.,, April, uly. Ootober
| om Dee.

, October
Dee.

Jan, April, |
lmh Juna, ﬂnpl
Jan,, April, Jnl October
Feb,, May, A ovember
Feb,, May, A Nuv.
Mnuh Jum,‘cpt Dee.

Jan,, April, July, Oetober
Hluh June, opl Dee.

Jnn Apﬂl July, Oetober

ltInIlnlu,
do

Mareh, June, Sept , e,
April, Uetnbo

 April, uly, October
" A|-r|l, July, Ootober

‘|Jan., Aplil, ‘July, Oetober

Jan., April, July, Ostober

\'nmhly. '
'ohi-‘ry. An.-'uii

Jams Aprir: Juiy; Ootober
April, -luly,‘“tlu‘or

Apri), July, Ossober
A'pvll July, Oetober

. April, July, October
o April Jduly, October
Feb., Muy, August, Nov
|February, August.

Jan.,
Ja

L [Jan., April, July, Oetober

March, June, Sept,, Dee,
Jan,, Apvﬂ, .lnlv October

;lm April, July, October
i1, Jduly, Oetober

nher

|April, October

Iluh,.lun. Nept. Dee
|Feb,, May, August, Nov
|Jan
Ja

March, June, Sept

|vrll July, October
, Dee,

Jan., April, Jaly, October
Mareh, September
| Mareh, June Sept

'Feb, May, August, Nov
Feb. May, August, Nov

| Wuch. .lunn, Nept., Dee.

~'“ April. July, October
April, July, Oetobor

.\'nll. July, ODetol er
April, July, Oetober
May August Nov

July, Octobar
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P. S. ROSS & SONS

Chartered Accountants and
Trustees, Etc.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

INC

Real Estate and Insurance
11 ST. SACRAMENT ST.
MONTREAL

142 Notre Dame St. West, Montreal 222 3t. James Street - -  Montreal
Tel. Main'3is PRUDENTIAL TRUST COMPANY
D. W. OGILVIE & COMPANY | .o o — 2 Safety

Tramsfer Agent & Registrar

41 43 Administrator Receiver Executor D.m '...

Liquidater Guardian  Assigaee
ST. FRANCOIS - ‘llI:ln Custodian Terms exceptionally
Real Extate and losurance Departments moderate
HVIER ST., (C. W. MILLS, Supt.)

Insurance of every kind placed
at lowest possible rates.

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

G. B. BRUCE PATON

FINANCIAL AND INSURANCE BROKER

PRESIDENT

The British Canadian Venture Syndicate,
Limited

30 ST. JAMESISTREET - -  MONTREAL

Telephones : Office : Main 6866 House : Uptown 3870

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

G ial and M ] Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A.,, (Can.) C.A. (Scot.)

Cable Address, Western Union Code, * Accuracy " Montreal

Quebec Bank Building MONTREAL

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection sgainst counterfeiting of BANK NOTFS, BONDS,
CHECK CEKIIFICATES, POSTAGE and REVENUE STAMPS
and all Documeuts of 4 Monetary value

The work executed by this Company is accepted by the

LONDON, NEW YORK. BOSTON and other Steck Exchanges

Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

L4

DAVID BURKE

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

solicits the patronage of the insuring public of Montreal. He has
been appointed a special agent of the Nomrn BriTisn and MER-
CANTILE INSURANCE COMPANY, whose standing is unquestioned,

All business placed in his hands will be promptly attended to.

Office: 200 Lake of the Wooeds Building

THE LIFE ACENTS’ MANUAL

Newly and greatly Enlarged Edition, Revised
Down-to-date.

Price, $3.00

The Chronicle - - Montreal

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

Income

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Funds (excluding Uncalled Captal)

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

Head Office for Canada -

$ 6,916,365
17,633,467

MONTREAL

Active and Infiuential Agents Wanted

_;
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STOCK AND BOND

LlST Continued

Kate
Closing l'lf"“' |
g Quotations| tut =0y When Int Wh Interest | Date of { kS
BONDS j eres it b Toborent | \ e | e REMARKS
Aske ! Bhia | M
Bell Telephone Covaeaer| .. [1034) 8 $3,649 000]1st Oct. It Apl Bk. of Montreal, Mtl [April lst, 1925 R
Can. Car & Fdy.overuen | o | oo| 6 3,500 00015t June 18t Dec. «oevinnns cerase sos |Dec sty 19 0, Red g 10aitNov." 1Y
| | or in ptaft Noy 11
Cun. Converters..o..vene| 88| L, | 6 74,000/ 18t June 1st Dec. eovee oo Dee. Tst, 19260 )
Can, Con. Rubber Coue.n| 97 [ 063] 68 2,579,600{1st Apl. et Oct. “ o 10t 1st, 1046 Redeemableat 110
| after Oct. 1st, 1411
Can. Colored Cotton Co,. .. | 99 5 I 2,000 000{2nd Apl. 2nd Oct v w (Al 2ed, 1012
Can. Cenent Cou.unrnnnr 1004 9931 61 500000015t Apl. 18t Oct | . w0t 21sty 1920 fedeemable at 110
D minion Coal Co. 00l 99| b 6,300,000/ 18t Muy st Nov. Ly SN ol ot, 1940 Redeema leat 105and

Dom. lTron & Steel Co...| 943 94| 5

Intafter May lst, 1910

7,332,000{1st Jun. 15t July IH\ of Montreal, Mtl | lnl\ lst, 1929

Dom. Tex. Sers, ¢ A", | 97f] 974 6 5 N.;tml March 1 Sept. Boyal Trust Co, Ml March Tst, 19205 Redeemable at 110
| and Interest
s LU TRLAPN P {1 3 L 1,000,000 . . “ “ Redeemable  at  par
after b vears
o WOl 97| 964 6 1,000,000 . " “ “ Redeemableat 105and
' Tnterest
N “hr. 450,000 “ “ “ “

Havana Flectrie It.nl\\a\
Habifax Tram........
Keewatin Mill Co..

|

i

|
Lakeofthe Woods Mill Co| .. l .

5 7,824,731 lst Feb. 1st Ang |52 Brondway, N.Y. ll eh, 1s1, 1912 \utlnnx Whle at Ilh
5 600,000(1st Jan. Ist July Bk of Montreal, ,\Ll_ Jan, 1st, 1916
6 750,000(1st March | Sept [Royal Trust, Mtl.

Sept. Ist, 1016 Redeemable at 110

6 1,000,000{1st. June 1st Dec [Merchants Bank of]
[ | Canada, Montreal.. lune 1st, 1932
Laurentide Paper Co....| .. | 6 947,205(2 Jan. 2 July Bk. of Montreal, Mtl [Jan. 2nd, 1920
N |
Mexienn Eloetrie 1. Co [ o | b 5,778,600/ 1st Jan. st July “ o Laly 1st, 1035
Mex. L't & Power Co 9. 5 | 11,72-,600{1st Feb. Ist Aug. [Feh., 1st, 1933 .
Montrenl L & Pow. Co..| 00: 100} 43 6,757,000{1st Jan. 1st. July " v Lan. 1st, 1932 Redeenibleat 105ana

Montreal Street Ry, Co..| . | 4)
Ogilvie Flour Mills Co.. | o | 6

1,500,000/t May 1st Nov. 3 |
1,750,000/ 1st June lst Dec.|Bk. of Montreal, Ml [July s, 1032 Redeemableat 106 and
|

Int. after 1712
May Ist, 1932

Interest

Penmans...ooeevveneenes| 92 . 5 2,000, 00/1st May 1st Nov.|Bk. M., Ml & Ln [Nov. 1st, 1926 Redeemable at 110
| | after Nov. 1, 1911
Price Bros....... of wu b s 6 833,000{1st June st Dee,| ... ... vesssnsces [June lst, 1925
Quebec Ry. L& I "Con.. | 16 H) 4,%66,666(1st June 1st Dee.| oo ooees vone [une )st, 1929
Rio duneiro, oo ieinean| o 5 | 25,000,000{1 Jan. 1duly] ccoosesenes voveed (Jan. st 1935
C. B, of C. I.nmlnn
Sao I'an! . 100 5 6, 00,000(1+t June 18t Dec.| Nat. Frost Co. Tor. June s, 1929
Loronto & \ulk llmlml A B 5 1,620, 000(1 July 1 Jan |1 of M., Tor. & N.Y. "eb. 1ot l"I'.'
[ 1,000, 000 Ist 1\‘!] 18t Oct|Bk. of Montreal, Mtl. Jan. 1o, 1927
Winnipeg Eleetrie .. . |If .’ng 5 1, '000,000/2 Jan.  2nd July b " Jan. st I" {30
West Indin Hmlru' ‘s .| 861 & hlﬂblm(b‘lrt Jan. st .!uly 1624
T (nme)
Montreal Tramways Company Gernan American
WINTER SERVICE TIME TABLE Insurance Company
R New Yotk
Lachine : x50 milloat STATEMENT MAY, 1011
o p 2 ce L0 t 2.00 Auight
Prom Von omee 3 mpn. serviee £40 13 10 110 RANER: CAPITAL

Sault au Recollect and St. Vincent de Paul:
From 8. Denis to St. Vincent de l'aul
20 mln mrv\u ... 600 am te 900 am

a0 900 a.m. to .30 p.m,
15 " Yo 430 pm to 7.00 p.m.
% i ve +.7.00 pom. to 900 p.m,

lu t ' ) . ..900 pm tol130pm
Cars leave at 12 and 12 Iu xu dmuhl for Henderson's station only
From St. Vincent de Paul to St IIN\ 'H

’;; min, service . . 5,30 a.m. to 930 am

= .., .9 am to500 pm
) | T o oh a8 500 pm. to 730 pm,
0 - k3 .o 730 pm. to 930 p.m

o " ’ L.9.30 pm. to 1200 midnight
Cars leave llenderson station for the city at 12.20 and LW am
Mountain :

From Park Avenue:
min, service

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.07 4

20, 249 742

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

From Victoria Avenue
20 min. service
Cartierville
From Snowdon's Jet.:
20 min. service.
“w - "

|
|
|
..5.40 am. to 1220 midnight. |
500 am. to 1230 midnight ’

|

L8600 am. to 840 p.m.
se as ss we e 840 to 1200 midnight
From Carlerville

20 win service

Dout de I'lle:
30 min service
Hourly service
500 am. to 400 pm and 106 pm to 1100 pm

50 am tod00 pm
900 pm. to 1L 40 pm

530 to 800 am. and 100 to 700 pm

Tetraultville :
15 min service.. .. .. .. .. .. .5
t “ > M

AGENTS_WANTED
Protertor Anderwriters

OF HARTFORD
ASSETS, JAN. 1ST, 1911, $10,737,667.32

FIRE INSURANCE ONLY
CANADIANJ DEPARTMENT, MONTREAL

W. TATLEY, Manacen

Hourly * ..
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The Bank of British North America

SEVENTY-SIXTH ANNUAL REPORT AND BALANCE SHEET

Report of the Directors of the Bank of British North America, presented to the Proprietors at
their Seventy-Sixth Yearly General Meeting, on Tuesday, March 51h, 1912.

The Court of Directors submits the accompanying Balance Sheet to the

JUth December last,
It will be seen that the profits for the vear including $83712.24 bhro

ight forward from last account, amount to

$71582 )57, waich the Directors propose to distribute as follows
In the ayment of a Dividend of 405 per share s Wet w4 Wi B Cae il oo ... ..8194 6606.07
In the payment of a Bonus of 10 per share TRT Mt ee il tb i e s e e e .. 48,666.68

Both payable less Income Tax, on the 4th April next,
Transferring to the Reserve Fund . o Ex ke vy b S e e L. .. ..121,668.87
Transferring to Bank Premises Account Sa W e Wi AR 6 wE 4 me A 58 b el ¥ 48,666.60
And in the payment of a Bonus of 5 per cent. to the Staff, about . e “ o8 3% i 29,200.00
Dividend pald October, 1911 Pttt i il il i e s . .. 146,000.00
Leaving a balance to be carried forw ard of SRRT © AT e WF vv vE 1% Se g e 9401871

The Court of Directors have decided to pay the present and future Dividends and Bonuses “less Income Tax” in-
stead of “free of Income Tax” as formerly. This practice is now generally adopted by all the principal Banks In the
United Kingdom

The above Dividend and Bonus will make a distribution of § per cent. for the year.
The Dividend Warrants will be romitted to the Proprietors on the ard April next,

Since the last Report, 30th June, 1911, a Biranch has been opened at Lytton, and Subbranches at Verdun and
Kerrisdale
The following appropriations from the Profit an

d 1,088 Account have been made for the benefit of the Staff, viz.:
To the Oficers’ Widows' and Orphans’ Fund SS N% Se 86 68 b es we w4k we e e

. . ceose i L .. .8 684043

To the Ofcers’ Pension Fund TUOTT s ee ne se we b ee wn se e ae e e e 40 $8,180.66

To the OMcers’ Life Insurance Fund BE EE OE W e we e N6 Wh SH b ae ww esi e & 97333
London, 20th Fe bruary, 1912

| months we reached a record total. To enable us to avaij

"m.‘l"' of the s"..','ﬂ“. '“"’ ..ml ourselves of our full privileges under the Bank Aect, we In-
] creased our Investment in Dominion of Canada Bonds, to
““"' on Tm‘"' March ".' 1912, which I shall refer again when 1 speak of our investments,

The Secretary (Mr. A. G, Wallls) having read the notice | 4nd we needed them all. Bills payable and other liabilitles
733, but there is nothing special

. On the other side of the ac-
fore I make any reference to the report and balance sheet | count, cash and specle at bankers and in hand amount to

which is In your hands today, I must say a few words | $7.173,466 an Increase of $1,362.666. This cash item repre-
respecting the report and balancesheet of the S0th June,  sents 4L75 per cent. of our immediate liabilities-—that is,
1911, because the report contained two paragraphs of spec-  deposits payable on demand and note circulation. Cash
lal fmportance.  First, the Hability under guarantee for | at call and short notice at §10,064.266 shows an Increase of
066, and the total of these two items amountine to

 $17.242,600, actually exceeds the total of the Immediate
appears from the balance sheet. No claim arose under the | liabilities to which T have just referred. Investments: Our
Ruarantee. This you no doubt read with satisfaction, but | holding in Exchequer Bonds stands at the same total as
the second paragraph to which 1 draw your attention was | last year. Dominfon of Canada Bonds show an increase
1. Tnese purchases were made from time to time

cular was issued to the proprietors on June 28, Informing | in anticipation of the demand for circulation which sub-
them that the Roval Charter had been extended for a = sequently took place. There Is no object in adding further
our meeting last | 10 this investment, for we have now reached the limit which

year the Chalirman informed vou that application had been we are allowed to use for the purpose of our circulation by
Freasury for this extension, and the Bank Act. Other investments at $111.923 show a de-

that there was no reason to expect that the application  «rease of $41.800. You have probably noticed the gradual
would be any less favourably dealt with than on former reduction in the total of the other investments. Several
ocoastons and It was a pleasure to the Court to be able | vears have elapsed since the Court decided to ex-
to inform the proprictors by clreular on June 28 that these  change the other Investments for Dominion of Canada
anticipations had been realized. And now without reading  Bonds. Ten years ago the balancesheet of December, 1901,
the report, to which I shall refer in detail as | proceed, 1 showed that the other investments stood at $1,187 466,
will pass on to point out the principal changes in the fig-  whilst we held no Dominion of Canada Bonds at all. To-
ures submitted to you today compared with those of a year day as you see, these entries are practically reversed. The
ago. The reserve fund s $2.7740.000 compared with $2. Intervening years have not been favourable for the sale of

convening the meeting show an increase of $4.097
The Chalrman (Mr. E. A, Hoare) sald Gentlemen, be- 10 say under this heading.

$200,000 which the Rank assumed in O, tober, 1906, in con-
nection with the lquidation of the Ontarlo Bank, now dis-

of still greater importance. 1t was as follows: « “A elr- | of 374,

perlod of ten years to July 1, 162) At

made to the Lords of the

652,333 In 1910 an increa

of $121666 1t has often been  high-class securities, and it has required much patient

explaived to you before that as our responsibilities and  watehfulness to achieve this result. Now that this is ae-

our Habilitles increase, it {s necessary to keep on bulld compshed we are well satisfied, and 1 venture to say that
Ing up the reserve, and we know that you approve of that
larger increase than you are accustomed to see; but ft is Which T fully explained to you in my address of 1910-

right that I should mention that there are included in that  we enjoy complete immunity from the depreciation which
total certain special deposits which 1 do not CXpect 1o be | has been so harassing to all the banks in the United King-

permanent.  Notes In elrenlation amount to $4.411594, or | dom during recent years. Bills receivable, loans on secur-

an increase of $661,097.  Durlng the year there has been ity. and other accounts show an Increase of $6,015,000, and

an Increasing demand for clrculation, and in the harvest | tue total largely exceeds any previous records. Bank prem-

in this matter of investments our position is most enviable,
pollcy.  The depesits show an increase of $4.000400, a  for, owing to the policy decided upon by the Court in 1909

i
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jses, showing an increase of $219.000, call for the annual
lamentation which you are accustomed to hear from sue-
cessive chairman. You know quite well what I am going
10 say, but pevertheless 1 must say it. The heavy expen-
diture upon bank premises is one that we are most relue-
tant to incur, but it is forced upon us. Not to go forward
is to g6 back, and we must be constantly pressing forward
though conservatism guides our steps. Nor can | even
hold out any hopes that we are reaching the limit of this
expenditure, for during 19121913 it will be necessary for
us to undertake some important building work which has
become inevitapie. Those of you who know Montreal will
regret that the time has come at last when the old build-
ing- put up more than sixty years ago- has been condemn-
od. The constan. increase of the work of the head office,
owing to the establishment of so many new branches, has
wita difficulty been provided for during the last few vears.
The point has now been reached when it cannot be provid-
ed for any longer. The old building must come down, and
on the present site we propose to erect a modern bullding
which should provide ample space not only for present re-
quirements but for the future. This will be a large and
costly undertaking. But that is not all. We have purchased
valuable building sites at St. John, New Brunswick, and at
dmonton, Alberta, and in the course of the present year
we hope to put up suitable buildings in both places. We
take $48.666 from the prolits of the half-year for the credit
of the premises account and we wish that we could have
done more. I warn you that later on we shall be obliged
to do more, but 1 wish to make it quite clear that this pro-
vigion is not in respect of any depreciation in values for
the properties owned by the Bank are certainly worth more
to-day than the figures submitted to you in the balance
gheet. During the year 1911 elght branches and sub-

To Capital.. .. .. .. .. .
20,000 Shares of £3
To Reserve Fund .. .. .. .. .. . 2,774,000,
To Deposits and Current Accounts.. .. .. .. .. S6,007 TON
To Notes in Clreulation. . "o 441
To Bills Payable and other L

Provision for Contingenc
To Rebate Account.. .. .. ..
To Liabilities on Endorsements

£4,566,666. 60

An»n.(:h };III}. p~n.hl,”

bilities, Including

14,712,119 .08
110,061.27

" 8606,584 4l

|\

Liability under Guarantee in re-
pect of which no Clalm s antl-

cipated. . s 100, 000

|\

To Profit and Loss Account
Net profit for the year ending this
date after deducting all current
charges  and  providing  for bad
and doubtful debts . §
Balance brought for-
ward from 31st De
cember, 1910, L $278078 ¢
Less, Dividend and Bonus
paid April, 1911

104,668 66 SET12.24
£715,820 .67

DEDUCT @
Dividend  paid  October,
1011 . o e S146,000.00
Transferred  to  Reserve

Fund. . oo 121,066 67
Transferved to Rank Pre-
mises Account. 48,006 66

Trausfer
Widow
Fund.. .. . s se o8

Transferred  to  Officers’
Pension Fund.. .. .

Transferred  to  OfMcers’
Life Insurance und. . 078U

Staff Bonus L 20,200 00

SATSATT 00

to Officers’
and Orphans’
08540 43

B0 14

Balance available for April Div-
idend and Bonus. . . B

We have
it to present a

n
t

London, 20th February, 1012

branches have been opened, and one subbranch has been
closed. We have now eighty-seven separate establishments,
compared with eighty at the close of 1910, These figures
show a general and satisfactory expansion and 1 am pleased
to gay that this expansion is algo represented in the profits
For the preceding year the profits were $554.800 whereas
tue sum now at your disposal amounts to $627.800. The
result would have been still better were it not for the fact
that the average rate for call money throughout the year
in New York was no better than 2602 per cent, and in
London 239 per cent., and consequently the large sum
maintained at call and short notice, as the first line of our
reserves, has been earning a low rate of interest Of the
sum at our disposal you have already received $146.000, as
an interim dividend, and we now propose to pay a dividend
of 40s, per share, and a bonus of 10s. per share, making s
per cent, for the year; to transfer to reserve fund $121.666,
to premises account $48.666, to make the usual grants which
yvou have always so cordially sanctioned for the henetit of
the Officers’ Widows and Orphans’ Fund, Pension Fund,
and the Life Insurance Fund; and, finally, in the payment
of a bonus of 5 per cent. on their salaries to the staff, and
this 1 trust you will generously grant as von have done
before, for 1 can assure you that they deserve it.  Those
appropriations will leave a balance of $92.466 to be carried
forward to the new account. You will observe that this
year we are introducing a change in respect of the dividend
by paying it “less income tax" instead of “free of income
tax,” as heretofore. As you are aware, this change has been
adopted by nearly all the principal banks in the United
Kingdom, who have considered it desirable to separate the
income tax payment and to show to each ghareholder his

individual contribution in respect of the tax.
(Continued on nert page)

Iiy Cash and Specie at Bankers and
in Hand . . . T
By Cash at ¢Call and Short Notlee. 10,067,

$17,2440008 45
Iy Investments

I equer Bonds

210,300, 1015, at cost .. .. 1,005,165 22
Dominlon of  Canada 8%  per

N 1e, £ 000 at par. 1,216,006 67

ov 11048871
£ 2808270 .00

Other Investments

Ity Iills Recelvable, Loans on Security
and other Accounts. co e»

Iy Bank Premises, ete, in London,
and at the Branches. .

Iy Deposit with  Dominlon Govern-
ment required by Act of Parlia-
ment for Security of general
Bank Note Clreulation sh o w 107 627 24

A0,086 722 78

Note. The latest monthly [Returns reecived
from Dawson, Yukon, and Fort George, BC.,
are those of th November, 1911, and
the fignres of the are Introduced
into this Account { the trans
actions  for  December Branches
Las been carvled to a 8 e A i, pend

ing the receipt of the Dece mher accounts

CRTTTE B

mined the above Ralance Sheet with the Books in London, and the Certified Returns from the Branches, and find
rue statement of the Bank's affairs as shown by the books and returns

G NNEATIH,
NOE WATERIOUSIE,
fuditors

Price, Waterhouse & (0

t Of the Firm of
Chartered Aee

suntants
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In trade and finance 1he year has been one of gteady pro-
gress wlthout exeltement, o deposits in the Canadian
banks at the end of |'ccemby r, 1911, amounted to $1,006,.
an inerease of no Jess than $110990,000 during
the year, This Increase fs | think, a record, and I8 evid-
ence of increasing prosperity. You must not, however, re-
gard this Increase of $110.900.000 in the resources of the
banks as arising entirely from the Interpal prosperity and
thrift of the people, for it is evident that imported capital
has contributeq largely to this res During the year
1911 Canada’s public borrowings in London amounted to
$ 189 800,000, (he principal Item In this tota) amounting to
$82,503.020, subscribed for the rallroads. Government hor-
rowings were unusually small, amounting to $19.246 666, but

Munieipal borrowings show a constn ndency to inerease
a conditlon wileh Is inevitable when we peview the rapid
progress of the principal cities of the ominion Excellent

as these gecurities undoubtedly are. it
owing to the frequency of Municipa

€ars to me that
owings a lower

basis of values--that fs, a higher return of interest—will
have to be established if they are to continue ¢ attract in-
vestors. There was aleo In 1911 a very lars increase in
the capital cubscribed for industrial enteririe The total
exceeded $34066 666 1| 1 inere f no less than $24,
d over the preceding T When 1 ad the pleasure
of addressing you two year: ago. | ) i words on
the subject of investments in Car ada and 1 must not en
tirely ignore this subject to-day. The Dominion of Canada,
In my opinfon, affords one of the bhest |f not the very best
fleld for Investment, but {1t fs not logical to accent every
Investment which fg bhroug ount under the heading “Dom
Inlon of Canada™ as though it must be hoy md question, It
Is most Imgortant that investor ould examine and eriti-

clse for themselves, and 1f they have not the local know leage
which enables them to form a correct opinion, that they

should make enquiries from 1 Wy Eour that are
now open 1o them before sabscribing to new ues.  The
Importance of this warning to the inwve stor s evident, but
It s equally important to the | nion of Canada., De
velopment is proceediog rapldly  far mor rapidly than Can-
ada can finance from her oun 1 ind therefore ft
I8 of the first fmportance that 1he 14 don rket for her
securities should be safegnard | that the pularity which
her securities now enfoy Hd be preserved. In addition
to this large total 189 800000 there have bt n other ¢han-
nels of investment, such a purchase of real estate and mort-

The ore shipments Tast week from Cobalt showed
a decided increase over thowe of the week previous,
a noticeable feature of this week” hipments being
the high proportion of high-grade or Shipments
totalled 401 tons, hringing the toral for the vear to
date to 5,700 tons. Bullion shipments for the year
to date are 1,527,249 ounces of a value of $R60,771.

. . * .
The statement s made that the  Dominion
Steel  Corporation’s  issue  of oy per - cent,
preference — stock 1o the  amount  of ¢ seven

million dollars has heen successfully placed with the
Speyers, La Banque de Paric et des Pavs Bas and
the Dominion  Scenritic Corporation. The forth-
coming statement of the con financial year, if
reports as to the large carnings of the coal company
are borne out, it is also anticipated will be of a satis.
f;lt'hll"\ character

. . » »

The bondholders of 1l \malgamated  Ashestos
Corporation will meet ag
mittee will subant o 1
“That the ||'.||| of Meoor

lav, when the com-
on - part as follows:
\ldred, Fuller, and Me-

Carter, as approved by the bondholders on the 20th
February last, be modificd Iy roviding that out of
the total authorized bond i-<ue of 5,000,000, honds

to the par value of $3,000,000 be icaed, and that the
total authorized issue of conmon <ok be increased
from $2 75,000, to the sum of F3.000,000, the
difference between the said amounts and the amounts

dicated in the plan of Messrs, Aldred, Fuller and

Arnir 19, 1912

gage loans, which have attracted to Canada very large
sums of capital.  You must also add to these totals the
amount taken into the country by immigrants, for many of
those entering the country— especially farmers from the
United States—bring with them quite substantial sums,
Immigration shows a large increase over 1910, the figures
for the year 1..1—not the fiscal year—being stated as 350,
000, compared with 303,000 in 1910, It is noticeable that
Great Britain was in 1911 the largest comtributor to this
total, whereas in 1910 emigrants from the United States
exceeded those from Great Britain by about 12.000. The
fron manufacturers have suffered from considerable com-
petition through the importation of pig iron from the
United States, where production exceeded a somewhat slack
demand; but rotwithstanding this, the results appear to
have been satisfactory. The conditions of the lumber trade
were not favourable.  The rainfall was unusually light
during the early part of the season, and consequently the
water In the streams was too low to enable the lumbermen
to get out their last winter's eut. The market. too, has
been dull, both in the United States and Great Britain;
but later in the year hoth markets showed some imnprove-
ment. It is, however, to the harvest that we principally
look for the evidence of Canada's prosperity, and especial-
Iy to the three Central Provinces. I cannot do better than
quote from a cavlegram addressed by the Minister of the
rto the High Commissioner on this subject. He
“The harvest was late and the quality of crops in
come places poor, but the total cron was abundant, and the
relatively high prices have on the whole given the farmer
A good, though not a bumper, year. The crop will bring

0000000 to Western Carada.” That summary coincides
ntirely with the revorts received from our own Prairie
branches in 1911,

Mr. G. D, Whatman geconded the motion,

after some remarks of a congratulatory coaracter by

areliolders, the resgolution was put and carried unani-
mously.

The fellowing directors who retired by rotation and
offered 1! omselves for reelection were unanimously re-
clected: - Mr. G, D, Whatman, Mr. J. J. Cater, and Mr.
Herry J. B, Kendall,

Mr. G. Sneath and Mr. N. E. Waterhouse were re-elected
a3 auditors,

A vote of thanks having been passed to the chairman, the
proceedings terminated,

MeCarter being authorized to provide for the pay-
ment of certain outstanding labilities of the Amal-
gamated Corporation, and for general expenses and
unforeseen contingencies to such extent as may be
deemed necessary by the committee or by the new
company.”

* * * *

Announcement is being made of an increase in the
capitalization of the Imperial Tobacco Company of
Canada, under which the company’s total issue
will be six million common  shares of $5 each,
and 1000005 preference  shares of one  pound
sterling each. Inall  probability the additional
capital - will be  provided on a pro tara  basis
by the shareholders,  For some years the 6 per cent,
preference shares have been quoted on the London
and Bristol Exchanges at a high premium. The
shares are very largely and widely held in England,
at the present moment, the shareholders numbering
over two thousand.  Mr. Mortimer B. Davis, presi-
dent of the company, in discussing the increase in
capital, stated that the company was under the
necessity of procuring additional capital to take care
of increased business due to the general prosperity
of the country and to the progressive methods of the
company in developing the tobacco business in Can-
ada. He stated that one reason for its increased
husiness was that the company was now manufactur-
ing in Canada and employing Canadian labor in pro-
ducing many of the popular American and English
brands formerly manufactured abroad and imported
into this country,

S

—
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o s THE o INSURANCE
London Assurance SUN OFFICE

CORPORATION Head Office ¢
OF ENGLAND. Threadneedle Street - London, England

INCORPORATED BY ROYAL CHARTER A.D. 1720 The Oldest Insurance omﬂ. in the World

Surplus over cmhl and all llahllmn oxceeds

CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,415 $10,000,000
Head Office for Canada, - MONTREAL Canadlan Branch :
] W. KENNEDY, W. B. COLLEY,  loint Managers. 15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager
LOSSES PAID EXCEED $236,000,000 ,"h " 'mwﬁc‘; (‘;‘1‘;;‘;“”"1""! "l"“"" e in Canada by
depositin 83 with the Daminion Goyvernment
ROYAL EXCHANGE ASSURANCE t for security of Canadian Policy-holders,
Founded A. D. 1720
{
4 Head Office for Canada
;’ ROYAL EXCHANGE BUILDING, ANG'IO - AMERICAN
E MONTREAL FIRE INSURANCE COMPANY
i Awnn ey, - anaker Head Office, 61-65 Adelaide St. East, Toronto
ooRaibie peaticmes . ub oot Ll i~
:«l"!::le;;l;lh":‘ E:::Lnl- re fire and o, Subscribed Gapltal . 480,100
S Head Office : Kopal Fachange, London e s aiae o g s A > 52,916.57
H. H. BE(‘K. Manager
MOUNT ROYAL ASSURANGE COMPANY e s Sk M: brosiace of Quebee
AUTHORIZED CAPITAL, . . $1,000,000 :;‘;"""‘1' WILLIAM THOMSON & C M .
HEAD OFFICE: - -  MONTREAL e et T
President, Hon. H. B. Rainville :: Vice-President, J. M. Wilson

J. £, CLEMENT, Jr., General Manager

Responsible Agents wanted in Montreal and Prowince of Quebec

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

| INSURANCE $85,805,000 $8,280,742
Pheenix of Hartford FIRE AND LIFE

g Company North British and Mercantile

Total Cash Assets : $10,737,657.32

Total Losses Pald 67,969,830.19 INSL "‘,\.f;,'" f.if:\ll'l\\\'
J. W. Tatley, Manager. A Macxipas, Pag, Chirman * Cuga. V. o, Heg
. Head ONice for lh; Dominion:
MONTREAL. s .
Applications for Ag Invited. 78 St. Francois Xavier Street - MONTREAL.

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

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

LIRS o The Equity Fire Insurance Co.

RESERVE ' $195,071.28 RES—
OTHER LIABILITIES 20,687.91 a15.750.19 TORONTO, CAN.
Surplus to Policy-holders =  $344,126.76 WM. GREENWOOD BROWN, General Manager

Head Office: 59 St. James St., Montreal —

GRNERAL AGENTS:

Carson Niros,, Montreal Paulkner & Co., Halifax, N.8
Brown Clarke Agency, Winnipeg W. 8, Hollan 1, Vancouves
T"c L'rt AGCNTS’ "ANUAL L ss-oo Young & Lorway, Syduey, Il C. Geo, A, Lavis, Calgary
Published by The Chronicle, Montreal. McCallum, Hill & Con, Regiua  Jo M, Queen, bt. john, Nl
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849.

AprrIL 19, 1912

EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, TORONTO. F. H. RUSSELL, Manager.

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA
Head Office : 46 King Street W, Assurance companv
TORONTO, Ont. ' of CANADA
A Strong Canadian Company. Head Office, - - TORONTO, Ont.
ACCIDENT AND SICKNESS INSURANCE Personal Accident
GUARANTEE BONDS Health, Liability and Industrial
PIATE GIASS AND AUTOMOBILE  INSURANCE Insurance
E. WILLANS, FRANK W. COX, J. 4. DURANCE,
General Manager Secretary

Manager for Canada

General  Agents for PROVINCE of QUEBEC
The LIFE AGENTS' Mf\Nl‘»‘l N $.l.00 ROLLAND. LYMAN & BUD"E", MONTREAL
THE CHR)ONICLE - MONTREAL. WSO

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . $5,316,968.65
Surplus December 31, I9l| . . . 329,973.65
Insurance in Force . . . . 23,887,141.41

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

C. L. SWEENEY, District Manager,

Montreal District.

R. WILSON-SMITH
Financial Agent

160 St. James Street 2 3 Montreal

s lalty \  INVESTMENT SECURITIES —Suitable for Banks, Trust Estates, Insurance
pecia ‘-‘ [ Companies, Investments for Deposit with Canadian Government.

CABLE ADDRESS : CHRONICLE,
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Don’t Ilusi in Contentment.
Selling Life Insurance for a
Company like The Prudential

(ECEB dovelops 2  “‘progressive

Y

urge” that* means success.

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

Pounded by John ¥ Dryden, Pioncer of Industrial Insaranee in America
FORREST F. DRYDEN. President. Home Oftice, NEWARK, N.J

Incorporated as a Stock Conpany by the State of New Jorsey

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

IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

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

GROWING APAGE !

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart-
ment of its business.
Deathlosses were very much below the ‘‘expected"’

and as usual the expenses of conducting the
business were very moderate.

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

Wead Office, 24 KING STREET EAST, TORONTO |

A TORONTO AGENCY
wWITH

Continuous Renewals tor the RIGHT MAN

SEE
CONTINENTAL LIFE
CONTRACT.

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

Will b: Issued in April.

Lovell’s Business Directory

Citles of MONTREAL and QUEBEC, for 1912-13

Containing an Index to Streets, Miscellaneous
Directory and the Name, DBusiness and Address
of every firm or Person doing DBusiness an
Montreal and Quebec

PRICE, $2.00
Will bhe corrected up to March
Orders for Subscriptions and Advertisements
should be sent to

JOHN LOVELL & SON, LTD.,

PUBLISHERS 25 St. Nicholas St., MONTREAL

Che Excelsior Life Tnsurance €o.

Hcdd o"llt TO"ONT() (.ANADA
Assets - $2,512,65 008
Insurance in Forcc 15,000,000. (m
Security and Pvnh! are what intending insurers desire, hot
are obtoued nnde e 1" |
l-l\\1lm!lu:||m~
The Reason the Company v. cen le Lo pay satisfint
profits 1s hecanse 1t has hecn contin remost 1 those features
trom which [n-d.l-.th e in u)u
Interest Barnings 7 percent. Death Rate 4 p ent, of Kapeotodd
Fxpenses decreased per cent .

Wanted agenis

v h LA "ospat WAL
E. MARSHALL, (mnul luugcr D. l'"ASKEN. President.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada; advertising in
Its columns has a permanent
value. .* o o o o o

The WATERLOO

Mutual Fire Insurance Co.
FESTABLISHED IN 1860
HEAD OFFICE WATERLOO, ONT.
TOTAL ASSETS 31st DEC., 1910, $708,408.66
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000
WM. SNIDER, President OQEORGE DIEBEL, Vice-President

FRANK HAIGHT, T. L. ARMSTRONG,
Manager laspector,

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confreats the ncw 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

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA
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Legal Firms, Brokers, Agents, Etc.
FoCmase Casunain, K \‘. CRass ‘\.«Mv‘-;u“l; Mircurrr, K C, Bell Tclephou Main 771
K. M. McDovaatt J ). CuErLMAN Somr——
McGIBBON, CASGRAIN & MITCHELL F. W. EVANS C. 8. 0. J0uNSON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
SOLICITORS & BARRISTERS AT-LAW Evans & JOhnson
ol A CARADIAN LrE BULDING FIRE INSURANCE
Agents-  Brokers
lq‘. s. Maclennﬂn, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor HONTQEAL
New York Life Building - MONTREAL
CARLE ADDRESS, " FARMAC " MONTHEAL ANC Conk GENERAL AGENTS
T ATNA INSURANCE Co., of Hartlord
BRITISH VANPIICA ASSURANCE €O, of T'ovnlo
FLEET, FALCONER, OUGHTRED, HONE INSURANCE CO. o Nex Yo *"*
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 137 St. James St,, Montreal GEORGE DURNFORD, Ltd.,
" > " . s W Auditors and Accountants
CRLENR s VI TS | | o s cont o e, e,
- G _DURNFORD,C A F.CA. Can. ARTHUR J. ENGLAND, Acct
McLennan, Howard & Ayimer K “I; L":?tlj :
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING avanagh, a]OIC‘ acoste
Tel. Main 50 86 Notre Dame St. West, Montreal ADVOCATES. SOLICITORS, Pic.
| CASN IR HATTON, K O (Counse Prancis McLennax, K.C Proviaclal Bank Bullding.,, 7 Place d’Armes.
M. Kowin Howaw ) ) n '4. PAVLMER H.) Kavanagh K.C. Panl Lacoste L1 L,
Cable Address NOorTan Mowreeat H. Gerin-Lajoie, K.C Jules Mathicu, LI.B,
‘Ti_'"—i n ,_n uc ln s & ' n . n KEDWIN HANSON WILLIAM HANSON
ADVOCATES Hanson Brothers
Guardian Bullding, 166 St. James Street, Montreal. London & Lancashire Life Bldg.
\“ \\' ‘,.' \l 1 »' I. K C ’ \'I I::.‘. llq');,li.t‘. MONTREAL
— - — Investment Brokers
o S Government, Municipal, Rcll.vuy and Industrial Bonds
McCarthy, Osler, Hoskin & Harcourt| | *" Ssurties BOUGHT an s Gusatous sg
BARRISTERS, SOLK I1TORS, Eic. = E."'.:4:':::',-'5:‘:1.:::::«x Exchange.
:‘::"“': \"I".'::""“ TORONTO CARLE ADDR¥SS | HANSON, MONTREAL
tous Moskin K ( ¥OW, M 2.0 ¢ H oS Osiren KO
Loianron McCantuy, K ( DL MoCanruy, K ( | DW|NP p ARS N AGERNT
" "\‘.‘.:‘.‘:. .,“ » .‘1 }.‘,'f' :lt;\A‘ THY { E "'E“L o Nomm
' | Adelaide St. East, Toronto ASSURANCE C0.
R wil s ‘ h & C Telephones : MAIN 3390
. sSon=-ymit o
| | Putnam & McCrory
STOCK BROKERS REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.
Guardian Bullding
308-309-310 Mershants Bank Bldg., 205 81, James $1,
160 St. James Street, - Montreal MONTREAL.




