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eluded in tbs militia, but the (onrunt will train 
every year the number thought necessary for defense. 
A certain number of day and night drills will be pro
vided for recruits between the ages of seventeen end 
twenty-Sve in addition to fifteen days' training an
nually. Rifle association training will be provided 
for eltlsene who are not undergoing military train
ing and In addition they n111 each he tase'l Cl a 

for twenty-fonr years. The coloured popula-

pwaHE new Minister of Finance the 
1 Hon. W. T. White, on Wednes

day laid on the table of the House 
of Commons the Borden Govern

ment's Erst main estimates. The aggregate Is about 
$0.000.000 less than last year, 
funds the Government ash for a vote of $104,919,- 
304.86, and charged to capital account $44,870,- 
372.82. mahlng a total of $149,789,677.68, as com
pared with $156,079,538.73 for 1911-1912.

rots for publie worhs is cut down $4,000,000. 
The provincial subsidies are 
the result of the census, Quebec getting as Its share 
$1,971.704.88, an increase of $283,125.60. There Is 
to be voted $2,000,000 for the construction of the 
Hudson's Bay Railway and $727,000 for dredging 
the Bt. Lawrence from Montreal to Father Point 
and $841.000 for the ship channel. For post oMce 
buildings In Montreal and Weetmonnt $370,000 is

THE
ESTIMATES.

Under consolidated

year
tloa will not have the privilege of serving or contrib
uting. The defence forces will be divided as fol
lows l—An active oltlsen force, a permanent force, 
a coast garrison force. These will form the Erst line 
of defence. The eltlsen foice reserve 
second line and the national reserve the third Una. 
The active eltlsen force will consist of cltlsens be
tween 17 and 25 years of age, and It Is estimated that 
20,000 to 25,000 men will be of eu Sklent strength. 
The permanent force will consist of Eve regiments 
of South African Mounted RISemen, totalling 2,500. 
two being in the Cape and one in each of the other 
provinces, absorbing the evicting Mounted Police 
and Cape Mounted Rifles.

necessarily Increased as

will be the

provided.
The MiUtia vote is Increased by over $400,000 and 

Includes $76,000 for drilling cadet corps. The sup- 
estimates will provide for new armoriesplementary 

and other military buildings.

R, Victor Mora wets who 
assisted in framing the 

charter of the United States
M«É7

TRUST CONTROL.MS HE downfall of the Call- 
1 lanu cabinet came with 

dramatic suddenness. The 
return to the Foreign Ofllce

FRENCH CABINET 
CRISIS.

Steel Corporation, has been giving the Interstate 
Commerce Committee of the Senate hie Ideas on trust 
control. He suggests that) "A national commission 

to the Interstate Commerceaf M. Deleaaee, who was forced out of the French 
Gove ran ont practically at the dictation of Germany, 
In place af M. Justin DeSelvee, who has Just been 
forced out by French resentment regarding hie secret 
negotiations with Berlin over 
tien, has naturally created as much eaeltement In 

as It has in Franco. The conservative 
In Berlin characterise the reappointment of 

bare-faced aBroat to Germany and a

Commissionsimilar
shonld be created with Jurisdiction over all Inter
state and international trade and commerce, eueept 
transportation, over which the Interstate Commerce 

has Jurisdiction. This commissionthe Moroccan ques-
Commisaion 
shonld have poweri

“(a) To require reports of any corporation regu
larly engaged in Interstate eemmeree and to require 
nil eontraeta and evwbluatlous between competitors 
In Interstate commerce to he Eled with the eoasmle-

Oermaay 
papers L 
Deleaaee as a
serions menace to peaee. The financial papers tabs 
a milder and re-assnring tone and enpreee the hope 
that he will Justify hie reputation as a discreet man 
and declare that Great Britain rather than France 
is the dangerous factor la the situation. But elec
tion times are lihe summer, when all signs fall.

sloni
“(h> Upon th,i application of any eltlsen or of its 

motion, to Investigate the Interstate commerçaown
transactions of corporations and Individuals!

“(e) To determine, after giving a hearing to the 
parties In Interest, whether any contracts, combina
tions or other nets eompl lined of are In violation of^ OUTH Africa la setting a 

good auuMflt of prepare- 
tloa for war In time of 

The government's 
scheme ef defence is embodied In a Bill published In 
the Oflelal Oeeette. Aa in Canada all eltlaeaa are la

the anti-trust aeti
“(d) Parties proposing to outer Into a contract or 

eemhlnatlen should have the right to apply to the 
eommiastea for an order determining whether the 
proposed eentraet or eemhlnatlen would he in viola-

SOUTH AFRICAN
ICE.D1
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I materials" with corresponding statistics elsewhere 
1 required a reclassification of the latter by which cer

tain commodities were introduced, others omitted

Promlne.il Topic#.
The question whether the city has 
the legal right to tax the Harbour 
property is to he settled by the 
courts. If the city is legally right, 

it is wrong from every other point of view to ex
ercise any legal right it may have. Either Montreal 
ii Canada's national |xirt, or it is not ; and it is the 
height of absurdity for the aldermen and controllers 
of Montreal to take the ground that it is not a

Taring the 
Nation*! Port.

and still others transferred from "foods" to "ma
terials" and tire versa. A complete study of thé- 
tacts would afford a general view of the differences 
between different countries anil times so far as con

ta) the purchasing power of the dollar or other 
monetary unit, and (fr) the purchasing (tower of in-
cerns

comes, c-(tecially wages.
Those chiefly interested in the project of a com

mission on the cost of living do not agree on any 
re uedy or remedies. They are agreed merely on the 
importance of the questions involved. The 
mission would not, of course, lie authorized to bind 
the various nations represented to the adoption of 
my plans that might be recommended. It would 

simply aim to express the best unbiased scientific 
conclusions which they may find from a completer 
study of facts than has hitherto been made.. Should 
it happen that the commission reported favorably any 
plan requiring political co-operation, the way would 
then be o|k-u for the various nations to enter into 
diplomatic negotiations looking toward such co-opera
tion, just as was the case when the “Latin Union" 

formed to secure uniformity in currency or when 
various nations agreed to prohibit the poisonous match 
industry.

national institution. Instead of attempting to itn- 
tax on what means so much to the city, andpose a

makes it the chief city of the Dominion, it should com-
contributc towards its improvement.

Mr. Duncan Coulson, president 
of the Itank of Toronto, speak
ing at the annual meeting of his 

bank on Wednesday, made some interesting references 
to the subject of the inspection of the hanks. While 
stating that the directors of the Bank had no objec
tion to an external inspection. Mr. Coulson said they 
tielieved no inspection that may lie devised can be 
so thorough and valuable as that which the Bank now 
undergoes at the hands of the inspecting officers and 
the Executive and Committee of the Directors. Mr. 
Coulson stated that his I man I were not in favor of 
in-pcction by the Canadian Bankers’ Association as 
that would involve a responsibility being placed upon 
the Banks constituting that liody—a responsibility 
which in the board’s opinion, should not be assumed.

Bank Inspection.

was

A large single real estate trans- 
Mannfacturera' Life action in the city of Toronto 
Stll» Home Building, was completed recently w hen 

the Manufacturers' Life In-
Professor Irving Fisher, the 

Investigating the well-known Yale economist, re
cently made a proposal for an 
international investigation of the 

-abject of the cost of living, and the idea is meeting 
with wide support. As outlined by Professor Fisher, 
hi- promised international commission would have 
the following objects: (1) To gather all available 
facts as to recent changes in wages, cost of living 
and prices generally throughout the world and to 
make international comparisons; (2) to secure 
evidence as to the main causes of these changes and 
of international differences, and (3) to discuss pos
sible remedies. Professor Fisher complains that the 
price statistics hitherto published are very limited in 
scope and are not fitted to indicate the price move
ments of the civilized world. Such index numbers

Company sold their home office building atsurancc
the north-west corner of King and Yonge Streets, 
Toronto, for $800,000 to Mr. Garnet P. Grant, pres
ident of the Dominion Bond Company, acting on that 
company's behalf. The building is a five-storey 
structure occupying a plot <0 feet on King street and 
1/0 feet on Yonge, and it is understood that about 
$550,000 was paid for it by the Manufactu
rers' Life two years ago. On the basis of 
the transaction, therefore, the 
made a profit of about a quarter of a million in the 

The present (trice of $800,000 figures

Cost of Living.

company has

two years.
out, according to the Montreal method of reckoning, 
at $148 per square foot. This includes the building, 
but even so, would appear to be a very high price in 
comparison with prices of St. James Street, Mont
real property. It is rumoured that a railway com
pany is concerned in the purchase.of prices as have been published are usually con

fined to the wholesale prices, and in all ca-es cover 
only a small part of the field of general (trice- and 

where the -tati-tiLs arc of the best, as in
The annual meeting of the Montreal Clearing 

House was held yesterday afternoon when last years 
committee was re-elected as follows:—Messrs. J. 
Klmsly (chairman), 1). C. Macarow, II. II. Walker, 
F. G. Leduc, C. W. Dean, W. P. Hunt and F. J.

were reported at

wages even
the United States, England and Germany. More
over. he says, these index numbers are constructed 
by different methods in different (tlaces and in con
sequence are no, mutually comparai,1e^ Thus a re- ger fif^reTan has been reached
cent attempt of the English Board of 1 rade to com- U{.fore a|)(, (|lc ycar jnciu,te.| also a record day, a 
pare its index number of prices for “foods and 1 recorj WCek and a record month.
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and excess cash reserves increased $8,240,000, stand 
ing at the end of the week at $27,2311,100. In the 
case of tlie hanks alone the loan expansion w as much 
larger—$25,000,000; the cash gain was also larger 
$• 5,737,‘xxi: and the increase of surplus was $5,285, 
000, making the item stand at $22,774.51*1. The 
inflow- of cash from the interior is proceeding on a 
very large scale. As the hanks in the North Western 
States and the South drew heavily on the currency 
supplies of Chicago and New York for financing the 
big spring wheat and cotton crops, so now they are 
sending in huge parcels of currency for credit of 
their accounts with New York and Chicago colics 
pomlents. This movement will undoubtedly he much 
in evidence for two or three week 
suffice to augment the surplus reserves of the 
New York banks appreciably. In tin, connection it 
is to be remembered that the position of New York 
in regard to foreign exchange is very strong. At thi^ 
season in some other years it is the case that the New 
York bankers have anticipated the shipment of cotton, 
corn, and other produce to Europe through drawing 
finance bills. When that happens the shipments of 

! produce serve to li<|itidatc or clear off the indebted
ness thus previously created. The New York 
bankers did not in the latter part of tot 1 go in debt 
to Europe. On the contrary they advanced many 
millions to relieve llerlin's distress when the French 
balances were withdrawn from that centre. So the 
abnormally heavy ex|*irts of cotton and the exports 
of other produce would serve to create fresh credits 
in Europe for the American bankers. No uouht 
these credits were drawn upon extensively to remit 
January dividend and coupon money to London ami 
Paris. At present the New York hanks are sup 
posed to jxrssess the credits in llerlin anil the return 
flow of funds from the interior is also strengthening 
them. Exchange has shown a tendency to rise in 
the last fortnight ami gold has been shipped from 
New York to the Argentine.

One cause of the firmness of sterling exchange has 
been the Lancashire cotton lockout. Owing to the 
stoppage • f their operations the spinners and the 
Manchester importers were not disposed to continue 
purchasing raw cotton heavily. Consequently the 
offerings of cotton hills drawn upon England under
went a reduction. The gold export movement to 
Argentine represents the transfer of proceeds of 
Argentine loans made by Paris. The French hank
ers who took the big loan from the South American 

respectively. republic arc able to make remittance of the proceeds
In New York call loans are 2'/, p.c. ; sixty day through drawing on their credits abroad mainly in

loans, 3 to 3)4; ninety days, 3H to 3)4 ; and six London and New York. The London bankers, how-
months, i'/t to 3)4. The Saturday bank statement ever, are often able to shift the burden to New York
showed that the clearing l ouse institutions in the when Paris or another international market makes
America., metropolis effected a further large gain in extraordinary demands upon them, 
surplus reserves. Taking all members, the loans In Canada money market conditions arc practically 
increased $15,374,000; cash increased $14,500,000; [ unchanged. Call loans in Montreal and Toronto are
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THE GENERAL FINANCIAL SITUATION.

The Hank of England secured the bulk of the 
$4,000,000 new gold offered in the London market 

Monday. The official rate of discount of the big 
English central institution remains unchanged at 

In the London market call money is 2}j to 3

mi

4 p c.
p.c. ; short bills are 3 >4 ; and three months' hills, 3 I4 
to 3 13-16. On the continent the tension has relaxed 
noticeably—the market rate of discount at llerlin has 

■ receded further, to y/j, bringing it practically level 
with the rates prevailing in Paris and London. In 
the Paris market discounts are 3%. Hank rates at 
Paris and Berlin are maintained at 3'4 p.c. ami 5 p.c.
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lie made more burdensome than is necessary. On 
Tuesday, Sir Edward pointed out that for the last 
fiscal year of the Dominion our imports were $472,- 
11)4,000 and our cxjtorts, $207,11/1,000, the balance 
against us I icing the large sum of $i74,<y)X,ooo, not 
far from the balances of any two previous years put

s quoted as heretofore at 5 to f'/j p.c. The outlook for 
Ï a pros|ierous year in Canada’s trade and industry is 
I good. It seems practically certain that the repre- 
I sentative industries and trades will continue to make 
I heavy demand ujxin the banks for advances. So long 
1 as business in this country retains its present com- 
] plexion it is perhaps not to he expected that money 
1 and credit will work cheaper or easier. The indica- 
! tions are that the tendency on the whole will he in 
I the other direction. In the Vnitcd States it has been 
I generally thought that 1912 would sec a marked 
§ revival of business activity notwithstanding the pre- 
1 sidential election. The steel industry shows signs of I improvement and the beneficial effects of the good
I cotton crop are easily apparent. Of course, a pro-
II nounced tendency towards prosperity would serve to 

create a stronger demand for money; and any im
portant rise in money rates in New York would tend 
to make monetary pressure in Montreal and Toronto 
somewhat harder. 1 lowever, the Wall Street list has 
manifested considerable weakness in the past few 
days, one of the causes being the threat of a big 
strike of railway shopmen and the other being the 
burning of the Equitable building in New York City. 
So far as the strike is concerned it will probably 
result in ultimate gain to the railways if it is called, 
inasmuch as it is difficult to see how the men can 
hope to win.

together.
The total trade was 1769.390.000, against 66ti3.16l.000 • 

year ago. The significant fact, however. Is that while our 
Imports Increased 180,391,000 our exports declined 11,162,000. 
This Is, of course, principally due to very tree Imports 
In anticipation of the present large cereal crop; to the 
Imrease In railroad construction and public and prlva’e 
building; and to larger Immigration, the value of such 
settlers’ effects as are declared appearing as Imports. It 
is also partly due to somewhat larger Imports of gold 
bullion and silver. For the first six !,. nths, ending Sets 
tomber, 1911, of the current fiscal year, the figures are even 
more sit 'king, the Imports being $266,187,000 and the ex- 
ports $M 1.867,.000, the balance against us for the six 
months being $124,322.000 as against $94.404,000 for the 
correspondit!, period In 1910 The Imports for the half- 

ill 1911 Include, however, an Increase of about $7.
An examination of the Items o' 

Imports and exports In the trade returns will suggest 
many explanations for the respective increases and de

but the fact remains that we must enlarge the

year
600,000 In gold coin.

creases,
volume of products we have to export and either lessen 

Imports by curtailment of expenditure or by ntanufac-our
luring at home many of the articles we buy abroad, espe
cially from the United States. Our trade with that coun
try. always one-sided. Is growing more so. During the 
fiscal year ending March, 1911, we bought from them $293,- 
403,000 and sold them $119.203.000. leaving a balance In 
their favour to be paid in cash of $174,200,000. over $.»0,- 
000.000 more than In any previous year. In 1901 our total 
trade with them was $191,689.000 and In ten years it has 
grown to $412.606.000 or an Increase of 115 per cent. The 
part we have to pay In cash has, however, grown from $46.- 
924,000 to $174,200.000, an Increase of 271 per cent. Our 
trade with Great Britain makes the worst showing for 

The Imports have grown to $110,390,000,

* *

THE CANADIAN BANK OF COMMERCE 
MEETING.

many years.
while the exports have fallen to $137,158,000, leaving a 
balance In our favour of only $26,768,000, a much smaller 
sum than In any of the last ten years. In spite of the 
decrease, our exports are still the largest for any year 
except the previous one, but the volume of Imports Is 
much greater than ever before.

The speech of Sir Edmund Walker at the annual 
meeting of shareholders of tile Canadian Hank of 
Commerce has long since come to he recognised as 
one of the most informing anti reliable of the pub
lished analyses of Canadian conditions. The address 
delivered on Tuesday is, if anything, even more 
detailed than its predecessors. Sir Edward sub
mitted to a careful analysis not only conditions 
in the whole of the Dominion from the Atlantic coast 
to the Yukon, hut he extended also his survey to the 
United States and Mexico, where the Canadian Hank 
of Commerce jiosscsses important interests. The 
wealth of authoritative and well-arranged facts con
tained in this utterance wil repay careful study, and 
it is a matter for congratulation that, upon the whole, 
conditions have been found by Sir Edmund Walker 
so favorable.

Imports and Intelligent Farming.
One of the ways in which one-sided conditions in 

regard to imports and exports might be considerably 
improved was subsequently indicated by Sir Edmund 
Walker in a reference to western conditions during 
last year. The speaker expressed his regret that a 
large percentage of western farmers arc absolutely 
indifferent to the advantages of mixed farming.

It la a deplorable state of affairs that western Canada 
imports from the United States very large quantities of 
the commodities mentioned, the value of which runs Into 
millions of dollars yearly. The main cause of these un
satisfactory conditions Is that the majority of farmers 
coniine their efforts almost solely to the raising of grain, 
and apiiear to forget entirely the value of the home mar 
ket for the products mentioned I rattle, horses, sheep, 
dairy products, etc». It Is true that the agricultural col
leges In the three provinces are doing excellent work, but 
the progress which Is being made Is comparatively slow 
and can only be materially accelerated by the farmers gen
erally helping In the good work. Experience has proved 
that large prollts, not long delayed, await the farmer who 
will Intelligently carry out a system of Intensified farming 
lie must pay attention to a proper rotation of crops, to 
the value of increasing and presrvlng the fertility of 
the soil by the use of manure and other fertilisers, and 
to the extermination of noxious weeds lie must also 
have a right conception of the amount of labour required, 
In addition to bis own and that of his family, for carry
ing on properly the work of the farm.

Our Foreign Trade Balance.
In calling attention to some of the more notable 

passages of this address, we may first refer to the 
subject of the Dominion's imports and exports. A 
year ago, Sir Edmund Walker suggested the necessity 
for a large increase in our cxjtorts, in order that our 
debts to other countries for national expenditure 
made in anticipation of future development may not
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WKSTKRN CK<il‘S AND Ixl.AI. E ST ATI;. ' lie noted that in Ontario and Quebec there has been 
Sir Edmund's lengthy survey of western conditions an unusual amount of investment in securities. “In

included references to the crops and to the lmom in this respect,” said Sir Kdimind, “the public has had
western real estate. With regard to the crops, some cxjicricnce of the folly uf ereativg so-called
Sir Edmund mentioned figures somewhat lv^s mergers, not so much to improve the conditions of
than have been put out elsewhere, hut which in them- the particular business as to create bonds and shares
selves are very satisfactory. As a result of the in
formation collected by the Hank's own staff, the

on an imaginary basis of profits for sti ck jobbing 
purfioscs." As regards our borrowings abroad, the 

speaker made the following approximate estimate of speaker |n>inted out that we must go more and more 
the final results of the 1911 crops in the west:— largely into debt for many years to come.

Bushels.
175.otu,vm> 
180,000,000 

3.Y000,000 
6,000 0 )0

At present we are preparing fur the settlem -nt of about 
400,000 Immigrants In one year. Tills Is an addition of 
five per lent, to our population, or the satin- as if 4 
000 new people entered the flitted States lu one year. 
To provide everything for these people, from transporta 
Mon to housing. Is a huge task, quite larg» enough to 
ovount for more than the difference bet we n our itn 
ports and exports. Not only must the Improvements neces
sary to create many new farming districts lie made, hut 
new towns, and gnat additions and Improvements to older 
ones are required; indeed, betterments of all kinds through
out the community. More Important than a'l, two new 
transcontinental railway systems must be completed and 
many branch lines added to our three great k> - terns. Tin r* 
is therefore, little cause for wondrr that we need fo mu li 
new money every year.

Wheat 
Oats.. 
llarley 
FI A*..

These crops have a money value to the farmer of 
upwards of $juo,ooo,ooo. Of the wheat not quite 
50 per cent, will grade as milling wheat. In the ease 
< f the other cereals the jiereentage of high grade grain 
will he so v.ewhat higher. The high prices which 
have existed for the lower grades, however, in con- 
‘vijtivncc of the e.\|»ort demand for all kinds of coarse 
grains, have largely offset the loss consequent tq>on 
the damage by unfavorable weather.

\n interesting jmint of general information men
tioned by Sir Edmund in this connection is that last 
year Canada stood fifth among the nations of the 
world engaged in the production of wheat. The 
figures are as follows:—

I nlred State* .. .
Ittoula In Kurope 
British India .. .
France...................
Canada ....................
Ilurgary.............

THE BANK S YEAR.

We have already alluded, in our issue of December 
15, to the highly satisfactory character of the state
ment issued this year by the Canadian Hank of Com
merce. The declared profits, after making the usual 
allowances, are $-.305,409, an increase of nearly 
$500,000 upon last year's total of $1,838.1/15, and of 

000 upon the profits of two years ago, which 
were $1,510/195. This year’s profits show a ratio to 
the average capital during the year of 21.7O p.c.

The following table shows the leading items of the 
hank's statement in comparison with the previous 

year :—

I

Biwhel*. 
000

62U.300.OOU 
370 413 000 
320.142,000 
201,634 00;) 
192.601,000

As the s|K*aker remarked, it will doubtless not be 
many years before Canada will advance to a much 
higher position in this list.

1 >11 the subject of western real estate, the sjteaker 
sud that the great danger had been in the number of 
outlying sub-divisions placed upon the market, and 
he suggested that the cure for this unhealthy state of 
affairs rests in the hands of the more reliable firms.

Fl X ANCIAL DKVF.LOPM K NTS.

Sir Edmund Walker's sjieech also referred to 
several developments of a purely financial character.

Acre*. 
.. 52.123 000

73,818.000 
88 670 01*0 
15,641,000 
10,503.000 
9.095,000

1910.1911.
$$

10.000,000 
7.000,000 

10,222 953 
31,4X1.663 

. . .104,677,702 92 352.590
. . .160,4 40.532 139.515.3S2
. .. 25.829.694
. .. 8.420.602
. . . 67.386.57X

. . 110,999,611

1 1.697.275 
9.757.820 

12 004,650

Capital Stock
Rest.............
Ctr< ulatlon.. 
hepoultH 1 not bearing Interest) .. 4l.28X.03.1 
Deposit* (bearing Interest).. .
Total Liabilities to Public.. -
Specie anil l^egals.......................
Call Loan* Abroad....................
Total of Quirk Avaet*..............
Current loan* and discount*..

18.613 32» 
11.541.842 
62.119 159 
91,212.440 

182.3S9.Vbl 157.053,015¥ Tola! Aiset»
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $30,000,000

Government $500,000.
Canndla^Bwlch* Head OfElce. Guardian Building. MONTREAL.

H. M. LAMBERT, Manager. 
BERTRAM E. HARDS,CANADIAN TRUSTEES.

yy. M. Ramsay, (Chairman) 
lion. A. Beniamin*. - (Deputy Chairman) 

H. yyilson-smlth.
Assistant Manager,

J. «. Ciraxel,

is* "a
»

I***?]w'Mm i®li•Wilt

>1

il:
V

w

M2 St. J.mei Siren, Montre.l. 
DIRECTORS 1

Sr.ck.."7.rÊ:r m..,/.,.... e., . j.w. s-,

Held Office :
. SIANIM. HERD omit. nONlttRl

DIRECTORS,
s„ e ““1;ctiTT>. au...... l......

■ M e\Y Willi— .......... e..

tANADA

William H^•.«anfSwrttarr

J W flt.aU

TheNorthern Assurance Co. Limited
* o “Strong as the Strongest*'o<r

$ HEAD OFFICE FOR CANADA, 
88 NOTRE DAME STREET WEST 

MONTREAL
m INCOME AND FUNDS 1910

857855,660 
15,500 000

. 851,555,660

a. L MOBERIY, Sept, it AfliilM.

a Accumulated Funds, 
Uncalled Capital

Total

«C >% r
x\ ROBERT W. TYRE, Manager.

accidentmarineLITEr i r e _____ — 

Commercial Union Assurance Co.
LIMITED, or LONDON, ENG.

, «SUMO»* 
se.oooooo 

, iii.oo.oeo
1,260,837
"““““.SSuL

IICapital fully BubocHbod 
LI fa Fund and Special Truat Funda i 
Total Annual Incomo oaoooda 
Total Asset* exceed 
Deposit with Dominion Bowonnmont

Head Office Canadian Branch i Coniwrclll Union Building,
scia, solicited la ~.,r....»d district.. J. McGREfiOP. ^.-,^  ̂

IT. «. JO ELI ire, «apt. ef itewin.

I
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FEDERAL CONTROL OF UNITED STATES 
INSURANCE COMPANIES.

In the interesting speech made by Mr. Alexander 
Laird, discussing these accounts, the fact was dis
closed. aprojxis of recent comment on the subject of 
the bank's premises, that the figure at which the Can
adian Rank of Commerce takes these into its balance 
sheet, viz., $3,142,488 represents only 45 p.c. of the 
value of the properties. On the subject of the 
banks' circulation, Mr. Laird repeated a suggestion 
made in part a year ago, that the period during which 
the emergency currency may l>e issued by the banks 
should he extended to include the months of Septem
ber and February. "In connection with this sug
gestion," said Mr. Laird, "it should be noted that 
because of the great development of business it is 
altogether likely that we shall in the near future ex
perience a currency stringency in the spring and 
summer months. This matter should have very 
serious consideration, and immediate action should be 
taken to guard against the possibility of such an 
occurrence. The augmentation of capital by the 
banks is, of course, the first remedy to be applied, but 
this is of necessity a slow process and would scarcely 
keep pace with requirements.” This matter of the 
provision of currency will doubtless occupy a great 
deal of the attention of the authorities, when they 
come to take up seriously the question of the revision 
of the Rank Act.

Two important gatherings of United States in
surance officers have recently adopted resolutions ex
pressing the opinion that the insurance business should 
lie recognised as essentially interstate in its character 
and that consequently insurance companies should be 
enabled by law to derive their charters and powers 
from the Federal Government instead of. as now, 
from the States, and, by implication, should be sub
jected only to the supervision of the National Gov
ernment, instead of that of the legislatures, and in
surance departments of the States. The two gather
ings were those of the Association of Life Insurance 
Presidents and of the Workmen's Compensation 
Service and Information Rureau.

Mr. Arthur Richmond Marsh, writing in the New 
York Market World and Chronicle, points out that 
the tenor of these resolutions is in no respect novel. 
There can be no denying the fact, he says, that the 
particular cross which insurance men in the United 
States arc now called upon to bear is the unceasing 
disturbance of their business and vexation of their 
souls due to the heterogeneous laws and adminis
trative methods of the states with reference to insur- 

Rut he does not think that the managers ofance.
American life insurance companies have embarked 
upon a very hopeful quest in setting out to obtain 
the federal incorjxiration and supervision of 
ance. He says :—

There are at least two obstacles In their path which 
they will Ami it very difficult to remove or circumvent. 
The one of these Is Immediate and In a sense of a 
technical character; the other, more remote but much 
more fundamental, 
lng to the law as laid down by the Supreme Court In 
the famous case of Paul vs. Virginia, Insurance Is not 
Interstate commerce, and consequently under the Con
stitution there Is absolutely no power In Congress to 
do anything with it either to organize It or to con
trol It or to grant powers to those who would conduct 
it. On the contrary, as the matter stands to-day, the 
whole subject is expressly reserved to the States. It 
is, of course, conceivable that the Supreme Court of 
to-day might be brought to reverse the decision of Its
predecessors.......... Yet.......... no such case has yet been
framed and brought before the Supreme Court for ad
judication. It would seem as If the lawyers at any 
rate have very little confidence In their ability to con
vince the Court that the decision In the case of Paul vs. 
Virginia was wrong In principle.

And this brings us to that more remote but, as we 
think, more fundamental difficulty with which the man
agers of Insurance will have to contend In accomplish
ing their cherished plan. This is that there are poli
tical considerations to be taken Into account in all these 
matters, quite as much as considerations of business 

Notwithstanding all the confusion and 
lack of uniformity and constant working at cross-p ir- 
poses which such a system necessarily Involves, tl.ls 
country has committed Itself and, we believe, remains 
still profoundly committed to the federated, rather than 
the centralized organization of society. It will not do 
to neglect for a moment the deep 
trust which the citizens of the United States persistent
ly retain towards any and every scheme which involves 
the removal front the authority of the States of the 
smallest portion of political or economic activity that 
can he retained there 
to believe that It will be possible to arouse general en
thusiasm for the project of nationalizing Insurance and 
opening up to the most successful managers of It that 
larger and supposedly less obstructed field towards which 
they are turning their eyes so longingly.

in-Ur

The first Is the fact that, accoril-MR. LAIRD ELECTED A DIRECTOR.

Among the routine business transacted at Tues
day's meeting may be noticed several interesting 
developments. To the regret of his colleagues and 
after a [teriod of service extending to twenty years, 
Mr. Robert Kilgour retired from the lxtard, and to 
fill the vacancy thus created, Mr. Alexander Laird 
was elected a director. There will be hearty con
gratulations to the able general manager, from the 
whole banking fraternity upon this event, which 
forms a fitting compliment after the many years of 
service, which have been given by Mr. Laird to the 
bank. Authority was given to increase the number 
of directors from fourteen to not exceeding nineteen 
in the event of the amalgamation with the Eastern 
Townships Rank going through—this amalgamation, 
as Sir Edmund Walker put it, giving the united banks 
a very nearly perfect system" of branches.

Authority was also given to the board to take the 
necessary steps to increase the authorised capital to 
$25,(xx),000—a quite natural move in view of 
the fact that with the completion of the Eastern 
Townships deal the paid-up capital will equal the 
present amount authorised, and it was agreed also 
to obtain authority to change the denomination of the 
shares from $50 to $100.

Cordial recognition was made of the work of 
the officers and staff, of whom Mr. 11. R. Walker 
occupies the important position of manager at the St. 
James Street, Montreal, branch.

convenience.

latent Instinct of <11h-

t-’o wo flriil not much reason

> j*
A “Rank of Saskatchewan" is now being mooted. 

The Parliamentary notice i- dated from Mixise Jaw.
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L0ND0N& 
LANCASHIRErfâ'

GUARANTEE A

TORONTOHEAD OFFICEONTARIO AND NORTH WEST BRANCH
OI KBI C M4IICH ^ Seerelnff.8 Richmond Street, E«»t. TORONTO

PROVINCE OF QUEBEC BRANCH
WIMNIPEÜ

164 St. JAtnci St., Cor. St. John St., MONTREAL.

The Yorkshire Insurance Co., Limited
Established 1814.of YORK ENGLAND.

ASSETS, $13,000,000

[ÆI wwi&i&ANcd: ssr r— >. Bn,,.».. .«aLl PlKsT tMiMPASV.liiTiisril hv tin- VKDKRAL C.OVHRNMKNT, to transact Live Slick Insurance in the Dominion. 

APPLICATION» FOR AGENCIES are invited from reaponsible persons.
AVt'IIH NT DEPARTMENT' — 1’craonal Accident, Sickness. Employers' Liability, Elevator Liability, Teams Lia 1 1 y,

Ull. L MicUorln, lH-
Public Liability, Plate tllass.

CANADIAN DIRECTORS.— Hon. C. i. Doherty 0. E. Boiwerth, Esq.

Canadian Manager, P. M. WICKHAM, Montreal.
âlphoose liclne, Esq.

FOUNDED 1792.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL.......................................$4.000.000.00
SURPLUS TO POLICY HOLDERS . 7.743,080.17

10,001,411.00 
149,374,311.65

ROBERT HAMPSON 5 SON, LIMITED
MONTREAL

GZ>e

WESTERN
Assurance Company

lncorpor*tC4l in 1851#

ASSETS
LOSSES PAID EXCEED .

GENERAL AGENTS FOR CANADASi.2IJ.438.28
460,254.36

ASSETS,
LIABILITIES, : :
SECURITY to POLICY-HOLDERS, 2,744.183.92

::

Union Assurance Society Limited
Or LONDON, ENGLAND.

[Fire Insurance since A. D. 17141

CunadUn Branch :
Corner SI. Jemei lid IcGIII Street», Reelriil 

T. L R0SSISEY, • «evident ■niter 
Ayenclee lhrou<hn«l the DinIiIoi.

losses paid vincc or(anlutlon ol Cotn-
, 354,0*4.727.1*pany

DIRECTORS
W. B. 6B0CS. Vic-Prnidrat.

W. B. Mt.IHLE. Mia,Hint Dimeter.
Z. A. LASH, K.C.. LLD.
E. W. COX 
CEO. A. MODBOW 
1BEDEBIC NICHOLLS 
SIB HEItBY M. PELUTT.GY.O. 
E. B. WOOD

ll,n. GEO. ». COX, Prrud.at.

THE LAW UNION & ROCK
B0BT BIC SEBDIXE. H P. 
D. B. HA"»
JONH HOSMH, B.C.. LLD. 
ALEX. U ID 
AUGUST!)1 MY I BS 
JAMES BIBB OSBOBHE

Fnaadad is IWt
Assets Exceed - $45,000,000.00

Over $6.000,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.

Canadian Head Office : 111 Si. Janes Stmel. Urate Wane d'Arwa, 
MONTREAL.

AgrntM wanted in unrepresented town* ia Canada.

» D *,..«• 8up....te.de...itDw |

INSUBANCE CO. LIMITED, LONDON.

TORONTOHEAD OFFICE,
iLi i i

Ü
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‘ mentioned, the showing is even more striking. 
Of total assets of $oi-.-’Ko. arc uncalled
iK'(m >sit notes, so that the tangible assets of the ten 

only $138,000, and $98,530 of

MUTUAL FIRE COMPANIES OF QUEBEC.

■ Considerable changes have taken place in the per
sonnel of the mutual tire companies of the Province 
anf Quebec since we last presented statistics dealing 
jlwith their operations. Their number then, was hf- 
&een ; it is now twelve. Several of the companies then 
[included in the list are now announced to !>e in liquida- 

ition. and their places have only been partially filled 

*|iv newcomers. The companies which 
Kinder this heading differ as widely in their scope of 
■•iterations as in their age. There arc companies like 
She Missisquoi and Kouville and the Stanstead and 
■Sherbrooke which have maintained the even tenor of 
«heir underwriting way for nearly eighty years and 
ffliavc large holdings of high class securities among 
«heir assets. The figures which arc the latest avail- 
Kble, those of December 31. 1910, show that at that 
•tlatp life MiSsisquoi and Kouville held high class 
investments of a market value of $108,820. 
Amd the Stanstead and Sherbrooke similar high 
itlii'S securities of a market value of $136/179. I tut 
ijfor the most part, the mutual companies are content 
t|o look for reserves to unassessed notes. It will be 

from the statistics below that at December 31,

companies
this $138,000 is required to offset immediate liabilities.

now given with those

arc

A comparison of the figures 
which we last published for the year ended August 
31. 11308, show that startling changes have taken place 
in the extent of the business of the mutual companies.
I if those which figure in both the present table and 
that previously published, some have gone 
and others back, but taking the companies as a whole 
there has been a great recession in the extent of their 
business. In August, 1908, they had alxmt So.ixxi 
policies in force for $73,417,0013; by December, 1910, 
the number of policies hail dwindled to 3.A ' 7** ond 
their amount to $37,274,4813. From this it would 

that the business carried by the companies
l’rob-

now come
forward

appear 
now
ably enough some 
the mutuals which now rc|x>rt increases, and other of 
it to the parish mutuelles, but in view of the great 
disparity of the figures reported, it would seem likely 
that joint stock companies, whether operating under 
a provincial or a Dominion license, have been able 

within the last two or three years a good 
dice of business throughout Quebec which formerly

in liquidation has been widely distributed.
of it has gone to one or other of

■ten
|(>io, of their total assets of $1,770,821, $1,263,620 is

Deducting the
lo secure

epresented by unassessed notes.
of the two companies which have beenrfl went to the mutuals.igures

' mutual AND CASH MUTUAL FIRE COMPANIES OF QUEBEC AS AT DECEMBER II, 1910
[Compiled by TUB CHItOSICLB.)

I.OSSKSMiniUr , Amount
Es pewit» "• ”•

tun* Polie lee Polie
Drpoali Total
>otre A Met a

Fe«t • incltnl n

tini'BUI uotee)

3*Income
1VIU

It FI UMIIIUft i'in| iuiy UlOtxFeF
fonteeleilFor Year Vn| aM

1ftt$ *t$#*
ptrauli-rrnoiitll tint-
E ii'giln ).................
■leiim-nce el Ktu 
F iimgeri«t(st.Remi) 
■’miiinerve 1 St. tly
f 11 iullie)..............
p-.jiolul'ki M will va 1 
■ hilu.iriva tl.fvii).. 
B.iilbiuièrrjlMegxîi 
J vc (l.ytler Stn.). 
Bla.kiiiong6(St. Vr-
I aille .....................
«lissisquoi X Huit 

ville rreligheburg) 
[•ini!iac X Otlftwa 

(t’apineauvillv).. 
Kichmoi.il. Urum- 

n.etxl X Yainallia 
(Ricbinoml)..... 

icieriea Mécanique 
(Si, Il yacmlliv).. 

ftantteaa X Slier- 
brouke(8herbr.)

3,2 U 4,13k, 1 l(i 1,469,050 3,497*

1,929+

7,991

5,626}

9,4994,64763,331 63,320

93,237 97.496

343,Mi 377,725
96,392 114,502
66,391 1-6,321

10,117 10,266

19,007 19,464

78,467 2‘ 9,“43

22,984 24,867

3,372 ....8s3 ; 1,077,076

2,640 3,3(6,43.', 1,195,765 18,663
3,329 3,169,299 I“,*I9* 6,443 9,i,il

362,66b 2i>;t,76b 2,197*' . . . . . . . .

9,77373, 79

9 685 
16,796 
17,570

42 152 36,1-53}
38,3217 34,463}
11,221} 8,42(4
2,667 } 2,616} '

175 2,8011 i 2,697}

25,180 80,001 ! 76,202

2,947 1,6267 3,181

264

276,59b 19,88b 2,' 10

1,105,(23 ..........
9,277,768 4,586,397 49,655 «) 5,049

1,764,380

349

2,423+t995

7,498

251,“26

8001,490,606 394,136 12,944(1,

131,300 61,400 10,000 (ti
10,985,369 4,769,070' 46,081 (d)

29,629 18,4x17 21,021 1,400
13,442 5,3767 1 11,791

10,206 *105,634 , 76,277 ~ 9,657

78,247

44,2-3

643,69-

42,837

31,316

405,794

117

T
139,555 327.640 1 285,138 j 9,57114 1.6437474,489 ................ 168,12332,1721,770,821TiUlt ... 1,263,1.20 i

} Kx-i• Net losses "paid and Incurred during the year." f Includes 11,314 paid tor losses of Previous year.
1 elusive uf borrowed money and repayment on loan. 1 Includes 11.471 paid for losses of I™'™**'™-

•• Includes 1549 paid for losses of lircvlous years, ft Includes 1300 paid for losses of previous yiar.
3 eludes 13 459 paid for loases of previous year, (bl Includes 12.465 paid for losses of previous years I' 1 '
4 }2,000 paid for losses of previous year. (.1) Includes $2,205 paid for losses In previous year.

I a i In

I
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INSURANCE
OFFICE*SUN.. the ..

London Assurance
CORPORATION

FOUNDED A.P. 1710.
Head Office 1

Threadneedle Street • London, England
Tie OMeit Interim Offlee In the WtrM

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D 1720

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Otttcc lor Canada, • MONTREAL
low Manager».

Sarplai ever Capital and all UakllMItt aieaeda
$2,241,375
22,457,415 $10,000,000

Canadian Branch i
15 Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager
Till» Company commençai! binon»** in Canada by 

drpneiting $.300,000 wiili the Dominion Government 
for eecuruy ol Canadian Policy-holders.

W. KIHREDT, W. 1 COUIT,

ACADIA FIDE IISDRAICE CO.
EST'» A.D. 1862

F,.r A„«nry Contract., Ontario Mil Quebec. Apply to
Braatt offlrr !•» It tea* It . BwlmL W J IIUITT. tan .1 Krarb.

Unallaba. Aib.rla an* « In.m..
TH,1S *RU, It Bcclrnl Manager, Rulm.n Bloca. ainnlpcg.

T. i. MOBBI8EY. Manager.

ANGLO -AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto

MOUNT ROYAL ASSURANCE COMPANY $1.000.000
480,100

82,916.87

Authorised Capital 
Subacrlbed Capital •
Deposited allh lb. Dontl.loa Gnvara- 
..at lor lb. prelection ol Policyholder.

tl.0M.044
MONTREAL

AUTMORIZIO CAPITAL 
BEAD OFFICE:

Vice Preeldeat. J M Wilioef.ee.deei. H-m H. t Ran.ill. ft
J. S. OLBMRNT, Jr., Oeneral Manager. H. H. EECn, Manager

Appllratloaajor Aaencire throughout Ibr Prortoc. of Qutbee 
■re invited.
Addreeat WILLIAM THOMSON « Co., Montreal

General Agents for Province of Quebec

Raap.aol.la Ageete oeeled la Moalreal aad Prozac# ol Oaebec

INSURANCE

Phoenix of Hartford
EITABLISHEO ISO»Company

Canadian InvaaSawih OvarTebd Funds liOMd$10,737,637.32
67,969,830.79

Total Caah Assets 
Total Losses Paid

1 $«,211,742$15,805,000I
FIRE AND LIFE

North British and Mercantile
J. W. Tatley, Managtr.

MONTREAL.
Application» for Agencies Invited.

INSURANCE COMPANY
DIRECTORS

A. Macnii.eb. Rag.. Chairmen 
G. N. Moncei . Hog

Head Office for the Dominion t
Che*. P. Sise. Ksg. 

wm. McMiiTii Keg.Tht EODTREAL-CAIADA . MONTREAL.78 Si. Francois Xavier Street
Agents In all the principal Towns In Canada. 

RANDALL DAVIDSON, Manager.
FIRE INSURANCE COMPANY

ESTABLISHED ISIS.
•ss7.aes.ssASSETS

RESERVE •
OTHER LIABILITIES

Sies.07i.te
SO.6S7.ei sis.7se.ie

Surplus to Pollcf-holders • SS44,1SS.7S
Head Office : 59 St. James St., Montreal

"THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN
FIRE INSURANCE EXPIRATION BOOKS

INSURANCE CO. OF EDINBURGH.
Fowled 1805.

Head Office for Canada,
112 ST. JAMES STREET

Montreal

IM A<#VMN)

FOR THE MERCHANT HID MANUFACTURER
These ingenious end valuable foooke in the hands of 

e shrewd agent who aune lo secure and control the beet 
business of hie piece, ere invaluable.

Mae, 50 aeah aad >1.00 per eapr 
THE CHRONICLE, Maatreal.

JOHN O. BOKThWlCK.
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made during the last twelve months will he readily 
appreciated. Dcixisits show the substantial gain of 
$4,140,000 over their total at November 30, t<)to. 
Circulation is $800,000 higher than a year ago, and 
the bank’s total liabilities to the public has been raised 
by over $5,400,000 to $411/102,145. W hile the call 
and shirt loans show naturally a slight falling off, 

i loans and discounts show the notable ex-

THE BANK OF TORONTO.

The annual report of ff’c Bank of Toronto, which 
appears in full on another page, is another satisfac- 

indication of the expanding business of the conntory
try and of the prosperity and extension of operati' 
which come to the banks as they take their part 
in that expanding business. It is a happy augury 
that the first year of the general management of the 
Bank of Toronto by Mr. Thomas K. How, has been 
so satisfactory a one. The bank lias fully shared in 
the growth of the country which has taken place 
during the last twelve months. The operations 
of the bank have been actively extended in 
six provinces by the opening of seventeen 
branches, bringing the total of the bank’s branches 
over the century mark, at 102. During the year also 
the bank has made arrangements for increasing its 
circulation and meeting the requirements of its large 
and growing business, by making 
capital. The greater part of the $i,om,noo which 
has been issued at the price of $200 has now been 
paid up, so that shortly the bank’s capital will stand 
at $5.000,000 and its reserve fund at $(>,ixx),o<k>. All 
this is excellent evidence of progress, and under the 
continue wise management and direction which 

be no doubt that the

>ii'

curren
pansit 11 of practically five and a quarter millions, 
bringing their total up to $40,034.75V- ^he banks 
total assets arc increased by $6750,000 to $57,o<>",- 
665, and of these $15,509,665, equal to about 33 3 l>1'* 
of the liabilities to the public arc quick assets.

Mr. 11. It. Henwtxjd is manager of the ini|>ortant 
branch of this bank in St. James Street, Montreal.new

> J*

MR. FORREST F. DRYDEN ELECTED PRESIDENT 
OF THE PRUDENTIAL OF AMERICA.

The announcement is made that on Monday, Mr. 
Forrest F. Dry den, only son of the late Senator John 
F. Dry den, was elected president of the Prudential 
Insurance Company of America, in succession to his 
late father.

Mr. Forrest Dryden, who by this election steps 
into a foremost place among the life insurance men 
of this continent, is 47 years of age, and he entered 
the service of the Prudential at the age of eighteen. 
Engaged first in the work of a clerk and subsequently 

uperintendent, Mr. Dryden was in iS>|o 
elected a member of the Board of Director* and 
assistant secretary and later in the same year 
ap|x>intcd secretary. I11 1903. he became third vice- 
president. in 1906 second vice-president ami last year 
vice-president, in succession to the late Dr. Leslie 
I). Ward. His election to the |x>sition of chief ex
ecutive of the Prudential will occasion hearty con
gratulations from insurance officers throughout Can
ada where President Dryden is well known, as well

a new issue of

is available there can 
Bank of Toronto will continue to take an increasing
ly inqiortant part in tile business of the Dominion.

The net profits for the year ended November 30 
last show a marked advance upon those of the pri
vions year. They arc declared at $'77-1 I- an in- 

of nearly $cp,ooo upon those of 1910 which 
$589,657. Of these profits the 11 p.c. dividend 

absorbs only $455,721 ; $15,000, as last year, is tram 
ferred to the officers' pension fund, and $100,000 i- 
written off bank premises, comparing with an allow 

of $48,751 in this connection last year.

as field

Iiv was
crease
were

1* n miance
profit and loss account, also, an allocation to reserve 
of $j50,000 is made, and the reserve is also increased 
by the addition to it of $608,050, the amount of the 
premium iqxm the new issue of stock which had 
been paid up by November 30. This brings the rest 
up to $5,608,050 as at November 30, or $1 .rwxi.ooo 
in excess of the paid-up capital. After making these 
respective allocations, there is a balance forward on 
profit and loss account of $52,020.

The following table shows the leading items of the 
bank’s present annual statement in comparison with

as in the United States.
Accounts agree that Mr. Forrest Dryden is one of 

the most successful field generals in industrial inxur- 
the present time. His life long training 

under the direction of ilis father, who was widely 
recognized as a great organiser and executive, will 
stand him in good stead in the responsible duties he 

undertake. There will be the

ance at

is now called upon to
heartiest good wishes for the future from insurance 

executive and at the same time, the 
confident expectation that under his presidency the 
Prudential of America will continue that career <> 

with which its name has for so

men to the new
last year. 1910.

$ ......................
4,750 »»» 
4 ins,:,mi 
5.991,321 

30.991 397 
41.IS2.71" 

r, 781,991 
3,738 "1.2 

14.23.7,7"2 
31 796,331 
60 314 397

1911.
«4'“. pald.u".:: :: *
Circulation........................................ lïîînî?
Deposits (not bearing Interest ). 6.177.011
Deposits (bearing Interest I .. 34.949,(1.3
Total Liabilities to Public .. 46,*02.14.>
Specie and legal»....................... r’ J*®.**®
Call and Short Loans............... 3,711.2.8
Total o' Quick Assets.............. l.i,.i09.MS
Current loans and discounts .. 40 034.7 .9

. .. 57,067.685

magnificent progress 
many years been associated.

of

SHiserxSm-
Hamilton,

Total .. .
Front this table, the solid progress which has been
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CtlWDlHY Established li CM»*»First Brtllsli IwtursHCt

THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phœnix Assurance Co. Ltd
(Founded 1782)

LIFE
$78,300,000.00 
*25,000,000.00

OF LONDON, ENGLAND.

FIRE
Incorporated I Aid TOTAL RESOURCES, over 

FIRE LOSSES PAID - - *
DEPOSITS with Federal Government and 

Investments In Canada, tor security 
ot Canadian policyholders only, exceedHEAD OFFICE : TORONTO

Reliable Progressive
2,500.000.00

WANT1D IN BOTH BRANCHES Applv «0

H. MacD. Paterson,
J. B. Paterson,
100 St. Francois Xavier St. • Montreal.

Old AGENTS
| Managers.

. i 1,400,000.00 
2,016,670.59

Capital,
Assets,
Losses paid since organization 34,470,305.91

Established 1864.IHHKCTOHSi

New York Underwriters
Agency.

tt l HF.fttk. \lr» rrPAidrat■m 4M I. MI. Proetifut
HOST. 111**1-- 
R. W. col 
JOHN ll«'SKIN. K.O . LUI» 
I». It. HANNA
ai.k.x i.Aim»
Z A. I.ASM, K.O LL.I».

iîKO. A. M«»KH<»W 
Al'«.CHIOS MYMtH 
FKKItKHIC MCHOLUI
iftrRtwWWKISA
K. K. WOOI»

KEIliUKK. M l'

W. U MF.IKI.K. lUreelor
Policies secured by Assets - $24,363.635

r. H. vims, s,W ». Mr.lRir.. tiaaaral M.e.dar

provincial agents.
EVANS A JOHNSON, General Agents

: MONTREAL

W w. MuLwix. 
Montreal, tjue. 

WitliK à Calkin.

lit.It AC 
(liar lot

H amilton 4 iu«« "N,Mi It i'll V. l.o 
Toronto.
Kit. He Wlmtli-eg,

Al.» HCl» I. HRMi, 
II.«lif;*>. N S.

NVIIHI 4 Nam«»x. St. John, N U. 
R II 4RZAHI»,
V t iW n I'.K.I.

26 Sacrament Street :

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

NORWICH UNION
FIRE OFFICE. LONDON MUTUAL

Fire
ESTABLISHED 1859A (i E NTS WAN T E I)

Head Office for Canada
TORONTOHEAD OFFICETORONTO.

Just . pood, clean, ro.pon.iM., pro<re..ive, y.t 
Home Company, which'prot.ct.JOHN B. LAIDLAW, Manager.

JOHN MacEWEN. Superintendent at Mantreal.

toneorvalivo 
not only it. policyholder., but it. represent., 

tire. .. well.

D. WE1SMILLER, 
President and Managing Director

V UNION
FIRE INSURANCE COMPANY, limited

GOOD LIFE INSURANCE AGENTS
WILL

EVENTUALLY
lind their way to The National Lite *»»ur- 

„| Canada bccauae its policit» 
because

Head Olliee i PARIS, France. 
Established 1828 ancc Co, __________

are up to the hour and easy to sells 
its terms to agents arc liberal and based 
on equity, so

$2,000,000.00

4,651,840.00
Capital fully substribtd 
Net Premiums in 1910 
Total Losses paid to 31st Dec. 1910 78,500,000.00

WHY NOT NOW
and share in the prosperity ol the Company. 
For particulars apply Imperial Bank 
Chambers. 286 St. James St., or 23 
Toronto St., Toronto, Ont.

Canadian Branch i
84 NOTRE DAME ST. WEST. MONTREAL

Maiuhier loi Canada i
MAURICE FERRAND. i

l

I ■ 
' ■..

.* ■



DESCRIPTION OF THE BUILDING.BURNING OF THE EQUITABLE BUILDING.

(Exclusive Correspondence of 1 UK C iihonici.v'..

No down-town lire which ha- happened in New 
York for many years, has attracted -•> much atten
tion. excitement and comment, as that which on the 
(ith instant, destroyed the mammoth building of the 
Equitable Life Assurance Society, at the corners of 
Broadway, Cedar. I’ine and Nassau Streets. 1 he 
origin of the fire i- not as yet well defined, hut is 
supimsed to have been front the engineer's depart
ment in the basement of the building. 1 he weather 
was severely cold, the wind
rapidly spread, until by <• a m. on the date mentioned, 
the entire interior of thi- great structure was w rapped 
in fiâmes ami was hopclc--ly doomed. I lie building 
was erected some thirty years ago, long before the 
modern methods of fireproofing had been adopted. I 

prom a fire insurance pant of view, the loss of 
thi- lmilding was not impirtant. I he building itself 
was valued at some $15.000,000, but strangely enough, 
through an action of the Board of Ihrectors a few 
days before the fire, it was decided to carry no in
surance thereupon. The insurance companies will, 
therefore, lose nothing upon the building, although 
the 500 or 400 tenants had their various valuables 1 
insured for nominal amounts.

The total results, so far as fire insurance i- con
cerned. is that no company will lose any appreciable 
slim, the small specific amounts of insurance being 
carried by a number of different companies, few of 
them being involved to an amount larger than $2.500. 
Outside of the impirtance of the fire a- changing the 
face of the office building district for the time being, 
and apart from the spectacular character of the 
tlagration which was confined to the Equitable Build 
jug itself, the fire cannot he considered of great or 
per.valient impirtance. Many other buildings were 
threatened, hut the fire department was able to pro
tect all other property, and though the ruins are -till 
smouldering, there is no likelihood that the damage 
will extend beyond the coniines of the granite walls 
of the Equitable Building. _ .

It is now thought likely that the Equitable Society 
tile old site, hut that it will

The Equitable building, whose destruction up
set one of the great financial centres, was erected in 
iSih) and remodeled and enlarged in May. 18X7, At 
the ti v.e of its completion, says the New York Jour
nal of Commerce, it was considered a structural 
marvel, and was a pioneer in the present skyscra]ier 
architecture. The main office of the insurance com
pany was on the second floor. It was a lofty hall in 
which stood two rows of dun-colored pillars, with

ran around 
The clerks

I

gilded Corinthian capital-. A gallery 
thi- place on which dc-k- were placed, 
worked dow n below. A pa-sage in the rear led down 
a tiny staircase to the vault, where the company kept 
its securities.

It was the idea of Henry B. Hyde, hack in 1X50, 
when lie organized the h.quitahle, to have a liand- 

I some office structure for it- home. I he company 
not more than five or six years old when Mr.

the corner

high, and the lirewas

was
Hyde proposed an eight -tory building on 
of Bn adwav and Cedar reels. In spite of all op|*>- 
sition the lir-t Eqliitab building was erected and 
occupied in i8fii). The present building, where the 
fire occurred, covered '<'<«> square feet.

THE EQUITABLE'S ARRANGEMENTS.

President \Y. A. Day, of the Equitable, has given 
ul the follow ing statement :—
-The burning of the home office building at N"

iuconveniHroadwav will cause but temporarx 
in the transaction of our business. The -ecur 

protected by lire proof 
Mo-t of the office force 

removed some time ago to the

t jo
cnee
ities and inqiortant record- 
vaults, which are intact, 
and records were
society's new building. No. J Albany street.

“Executive offices of the society and the cashiers 
department have been established 111 the City Invest 
ment Building. No. if.5 Broadway. I lie society wd 
own 11V the second, third and fourth doors of that 
building. This will he for the time being the home 
office of the society, where all business with the puhlu 
will he transacted’, including the receipt of premium

are

ci >n

payment
COMPANY S BALANCE SHEET.

The balance sheet a- on December 51, tym, shows 
the following items :

THE

will not rebuild upon 
select a space in the neighborhood of Madison 
Square, where it will erect a building of fifty or 
sixty stories, probably rivalling the Metro]*ilitau Life 
Building in its height, extent and impirtance. The 
ground value, which will be cleared by the recent fire, 
is so great, that the Society itself docs not consider 
that it has sustained any net loss, and there is no 
doubt that the interests of the ]>olicyltolders w ill he

same as if no

$ 2H ÎIT1I.20I.
«1 v.x.m 

:t:tii,7r.o
j:.o 1

Hook value o' rial estate.............
Mortgage loans . . ■ • ;
Loans secured by collateral
IS-S.rt'K.d., O....ÏS»«■

• •'*'• " ' -........................... 33.40»Cash In company a offleea............................
Deposits not on Interest................
Deposits on Interest......................
Agents' Inland s I net I.................
Cash In transit.............................

Total ledger assets .. .. . • •
Number of outstanding policies .
Insurance In force .......................

42:1.02» 
!».44«.4H7 
2.316,:.30 

tills 122 
486,610,947 

.MU MS 
|t.:t4î.Ki8,#9ï

entirely protected and cared for. the 
fire had occurred. The Equitable Society has about 
$6oo,rxx),ooo in and its securities arc, it i**
thought, perfectly preserved in the vaults which it 
had provided for the purixtse of their protection. 
The temporary headquarters of the Society are at 
165 Itroadway, where business is being transacted a> 
usual.

the building of the Halifax Herald 
in \\ $Late last night

was destroyed by a lire, which broke out 
Munni's dry good- store, Barring!
Herald Building 1- a live storey granite

it- tenants i- the Canada Life Assurance

Thestreet, 
structure, and

■ in
OlEklST.

New York, January 10, njtJ.

XVe understand that formerly fire insurance 
carried u|ion the lmilding, hut that this was cancelled 
during the presidency of the late Hon. Paul Morton 
and since then no insurance has been carried.

A large quantity of valuable securities have 
been recovered from the ruins.

among 
Company.w a-

pttinted to enquire iut 
Hank.

now
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit 1 « gOF LONDON. ENGLAND 11 11 «111 11 11

$556,000.00TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Ineurance.
STANDS FIRST

In Be WnrsWy el IN Pel- 
Icy Centred!, In Ikianclal 
«tienflk, end h l*e tot-Most Liberal.Policies Issued

Offices : MONTREAL, TORONTO
Managers lor Canada. OBIFFIN & WOODLAND.

aMy el *1 les» leWeawil»

The CANADA ACCIDENT ASSURANCE COMPANY
Head Office: COMMERCIAL UNION BUILDING, Montreal

Capital $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
Insurance.

Board ol Directors
a «LPH DISJARDINS. ViceM WILSON SMITH President 

S C WOOD
T H HUDSONS H I WING

CHAS F DALE. Asst. Manager.
T H HUDSON, Manager

MONTREAL:
Merchants Bank Bulldln*

WINNIPEGVANCOUVERTORONTO : 
Tradeia Bank Bulldln» FOUNDED 1171

The OCEAN ACCIDENT 8 6UARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers* Liability,Guarantee •»« Plate Glass Insurance
UNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES

$11,260,000
$46,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY, General Manager lor Canada and Newfoundland.

R. WILSON-SMITH
Financial Agent

Montreal160 SL James Street ::::
„ . I INVESTMENT SECURITIES—Sellable 1er Beak»,Treat Estates, Insurance
specially I | Companies. Investments 1er De see 11 with Canadien Government

CABLE ADDRESS • CHRONICLE.
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3u0urattrr : IFire, lift au^
Sisrrllmtrmta.

the metropolitan bank.
with other recently published announce- 

of the results of their business 
of the Metropolitan Bank, of 

in full

In line
ments by the banks 
during 1911 's I*'-'*
Toronto, whose annual statement appears

another page. The profits for the calendar 
of $6,463 upon those 

upon the paid-up 
, and

The Western Empire Life Assurance Company has 
been licensed to transact business in Manitoba.

« ♦ ♦ *
Mr Charles II. Boyer, former manager of the m- 

dustriai department in the United States of the (.en
crai Accident, has been appointed manager of 
casualty department of the National Life 
United States of America.

* * * *

upon 
year
of into, and equal to 15 33 Pc- 
capital of $1,000,000 against 14-68 Pc- 1,1,910 
, pc. in 1909. The balance forward from 1910 
of $a04,696 makes the total available $258,047. <
this* amount the dividend at the rate of 10 p.c. per 
annum-to which level the dividend was raise, last 
year—absorbs $100,000, and $20,000 is writtci 
bank premises, leaving the increased balance forward 

f *, ,8047 It will l>e noticed that no allocation isirrL™ » y~r. « ». MW»"
Bank is already in a strong position in this connec- 

having previously accumulated a reserve o 
of its paid-up capital of

were $153.35°. an excess

A fire in the furniture store of B. Lapointe, S'. 

Catherine S„,«
..1 < >sf jr.

and jeweller, were damaged by smoke and watt •
* * * *

. In France, employers' liability ^
■uniarently proved as unprofitable as elsewhere, 
apparent > l ( operations in igu). it
trim, , r meeting expcmliturc. the organ,,a-
Î^ Uan'nmghü'mL'had1 insufficiencies of prem- 

V ' follows-—French mutual societies, .1/ pa-.

dicates 70 p.c. and foreign companies. 31 p. • •' u
„f each kind of organisation showed prohts ... the

year's transactions.
’ * * * *

The Imperial Life Assurance Company at itssaw»*
Z'n . - 8 ucx>. The cash income from prein-

totalled * ci - -m increase of
.v»—;

policyholders, covering <lcath“|‘KReceding 

rë'of-tlm pr'twious year by $50.3-77; 'he ;n,

(Hi.., $I44.'S«.49. ^"1lilcl',"in ym.tU

reserves, etc. *|K

tion,
$1,250,000, equal to 125 p.c.
$1,000,000 

The
sheet figures of 1911 in comparison w 
and 1909:—

following table summarises the leading balance 
ith those of 1910

19119.1910.n.oùoîooo $1.000.000 H.WM'.ooo
" .. 1.950,000 1.250.000 1.000.000
............... 945 802 970.220 956.60a
................. 8 725 750 7.006.419 5,755.448

55 7 979.029 6.712.058
p public, y.nil.n.».* '-.v u-o «vir. U'lti1.219.998 716.8,8 9.1a.lM

891 729 893,116 ,J,..,6.I
4 182 437 4.346.246 3,900,706
7,364.734 5.742.220 4.889.48,

.. 12,084.644 10,353,812 9.0.19 89,

that there has been

Capital.................
Reserve....................
Circulation.. ..
Deposits................
Liabilities to the 
Specie and Dont. Notes .
Call loans.. ..
Quick
Current 1 stans..
Total Assets.. .

From this table it will be 
expansion both of the bank's operations and resource 
during 1911. Deposits are above the year-end total 
„f ,9,0 by $1,720,000, the cash reserves are $500.000 
higher than a year ago, and while circulation and call 
loans arc a trille below last year's level,

than $1/00,000 higher than at 
above 

The total

Assets. .

seen

cur-

The balance was .
and dividends providing special

Uiar.l of directors was re-elected.

rent loans arc more
the close of 1910, and practically $2,500,000 
the year-end total of two years ago. 
assets have advanced by $1.700,000 to $,2.084,644, 

within the definition ot 
liabilities to the public

:
Statistics of the work done in the Prudential ofAmS™. vxüsn tsrs z

1 np The supply department handles

we,8ht fr$ToJ, L'Zmonth The printing depart - 
express $-,<«* 1 .. . ,,f j,,hs turned out
Ti'lv ", .’f" eekly ' yb^m.mthly, yearly. 39,-
daily. 12/ , yearly, 3,ux>.

Ill p.qier yea > Weekly Record requires 25
8,000,000 yearly. he MeeKiy . . about
-** '^'entire œs, of pa^r used by the print- 

' foots up yearly to about $100,out.

of which $4,382,437 come 
quick assets, a proportion to
of more than 45 p.c. .

The Bank's strong position and the c°ntim,ed 
efficient management of Mr. W. D. Ross will doubt
less assure to the Metropolitan Bank its share m the 
continuance of banking expansion m Canada l he 
Bank's annual meeting will Ite held at loronto on 

Tuesday, January 23.

of

* *
Montreal Light, Heat & I’owcr Co. will apply 
coming session of the Legislature for («iwers 

to issue debentures, debenture stock sli a re W;irra 
and other securities, to guarantee he obligations of 
other companies, to establish or aid pens .jlcr
other benevolent or useful institutions, and 

purposes.

The
at the

ing department
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• railway passengers

ASSURANCE CO. vv

OF LONDON 
ENGLAND

NVV I9

E.Ubli.h,d 1149. 0T vlf - Also
ALL KINDS ol

EMPLOYERS' AND PUBLIC 
LIABILITY

(INCLUDING AUTOMOBILE).
PLATE GLASS AND FIDELITY GUARANTEES

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

Canadian Railway Accident Insurance Company
OTTAWA, Canada.

AUTHORIZED CAPITAL 
SUBSCRIBED CAPITAL

$500,000.00
250,000.00

JOHN EMO, General Manager
and

ELEVATOR LIABILITY
INSURANCE

D. MURPHY, President.
PERSONAI Al t hum 

SICKNESS
EMPLOYERS' IIABIIITY

H. W. PEARSON, Secy.-Treas.
WORKMAN'S COLLECTIVE

TEAMS IIABIIITY
PC III 1C LIABILITY 

PROVINCIAL MANAGERS:
Bank of Ottawa Buldg .
51 King St.. East 
4 King St.. West 
I W. Main St.
317 Portage Ave.

D KING.
W J INGRAM.
A. E WILSON,
F C. ROBINS.
A. LAKE.
W A ACKLAND. 
F J. MART L CO.

Montreal. Que.
St. John. N.B.
Toronto. OnL 
t amllton. Ont. 
Winnipeg. Man. 
Calgary. Alta.
New Westminster. B.C.

Local Adenfs at all Points.

The Imperial Guarantee London Guarantee & Accident
Company, Limited.

to;1 cks.
Mweireal Atfeaf-

AND ACCIDENT INSURANCE CO. OF CANADA
Head Office : 46, King Street W, 

TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS
PLATE GLASS AND AUTOMOBILE INSURANCE 

FRANK W. COX,

V. Mayne MtCcmbc • Canada Ufa Bldg.
I»
-iThe General Accident

Assurance Company
of CANADA

C. WILLANS,
Contrgl Méntggr Secretary.

Head Ollire, TORONTO, Ont.The Equity Fire Insurance Co.
TORONTO, CAN. Personal Acc*1ent,

Health, Liability and Industrial 
InsuranceG BEEN WOOD MOWN. General Manager

(.RNRKM, AORNTg I J. J. DURANCE,
C.rwB kit»., Montreal F.utXnrr A Co . H.IIf.g, N.S.
Brown Clnrkc Agency, Winnipeg w A Hollnnd, Vnruouw 
Swung a U-tw.y, gydnrr. B C.
Mctsllnm, Hill n Co, Hr,,un

Manager for Canada

General Agents for PROVINCE of QUEBEC

MONTREAL

Oeo. A. I itia, Calgary 
J. M. yuet u, 6t. Juba. NJL HOLLAND, LYMAN & BURNETT,



THE CHRONICLE. 57i January 12, 1912

The Guardian Accident and
Guarantee Company

Capital Fully Subscribed, $1,000,000 

Head Office - Guardian Building, MONTREAL.

GRESHAM
I

life Assurance Society, limited
Founded 1848

!

!

Applications for agencies invited. 
Liberal terms to flood men. . .

Apply to H M. LAMBERT, Managing Director.Funds : FIFTY MILLION DOLLARS.

Scottish Union and NationalApplications for
Branch Managership 
and for
Agencies invited.

Insurance Co. of Edinburgh, Scotland
K.I.bll.h.dbiaUt

430,now,000
jt-S/JflO.lON 

270,000 
3,001,OKI

Capital. a 
Total Assets,
Deposited with Dominion Gov’t.
Invested Assets In Canada.

NORTH AMERICAN DKPT., HARTFORD. CONN.. U.S.A.
JAM KS H. HKKWSTKK. Manager 

RaiNHâBT A hvana, Resident Agents 
Mam and A Son, •
Al l AN, UANU A Kl

Montiea* 
Toronto 

W 1 n n 11 >e gADDRESS :

ARCH. R. HOWELL, 
Manager for Canada,

MONTREAL.

less than that in nyxj. The chief makes the follow
ing recommendation» f■ »r new apparatus, etc.: A 
|ium|iing station with a line of lire pipe around I'alsc 
Creek, a lire boat, two city service trucks, four hose 
wagons, a water tower, a salvage wagon with equip
ment, three pumping engines and three new lirehalls 
with three autos for three new district chiefs. The 
total cost exclusive of fireballs is $400,500.Eire Chief Ten Eyck, of Hamilton, Ont., re|xirts 

that there were 127 tires in the city last year entail
ing a loss to property and stock, over three fifths of 
the total loss for the year being due to three tires 
—those at the Hamilton Steel & Iron Company, the 
Magee-Waltoti Ice Company, anil the Ontario En
graving Company’s plants. In addition to these, the 
fire at the local I lospital for the Insane, in which 
several lives were sacrificed, occurred during U)t 1. 
The total loss on the Magee-Waltoti, Hamilton Steel 
and Iron, and Ontario Engraving Company’s fires 
amounted to $52,844, that on the remainder living 
about $t5,(xx).

* * * *
Eire-Chief Carlisle, of Vancouver, re|mrls that the 

damage from fire in 1911 was $505.0to. on which 
there was insurance for $171,216. The value 
of the property involved in various fires was 
placed at $2,628,585. There were 543 alarms, 
being 90 more than 1910. The fire loss was 
$<)j,ooi) in excess of that in 1910 and $22,om

The Prudential of America’s legal tussle with the
whether a fundcity of Newark over the question 

set aside as a deferred dividend to |xilicyhoMers is 
subject to taxation by the city, has been settled by 
the Supreme Court of New Jersey reversing the 
former action and relieving the company of 
the tax. Mr. K. I). Outfield, the company’s 
general solicitor, writes regarding this decision :

direct |xiint involved was whether the 
Commissioner in computing policy

—"The 
Insurance
liability should take into consideration the lia
bility Hf the company created by its deferred 
dividend contracts and measured by the funds ap|x>r- 
tioneil to such deferred dividend policies pursuant 
to legislation. The Court held flatly that thi 
a liability on |x>licies and in valuing the |mlicics lie 

lx mild to include il. I consider it a very sub
stantial victory for us.”

1
1
'

s was

was

DOMINION BOND COMPANY. LIMITED
MONTREAL, TORONTO, OTTAWA mil LONDON, ENGLAND.

Dealers in
MONTREAL OFFICE : 

Merchant. Bank Building.Municipal, Corporation and 
Industrial Bonds

x 1___
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Assurances in force 
over $150,000,000.00THE CANADA LIFEAssets over 

$41,000,000.00
offers exceptional advantages to its Policyholders and Representatives 

by reason of its »

Impregnable Financial Strength
Simple, Safe and Liberal Policies

Good Dividends to Policyholders
Efficient and Progressive Management

Fair and Prompt Settlement of all Claims.
i

For information as to Assurances or Agency Contracts apply
\CANADA LIFE ASSURANCE CO.,THE

TORONTOHead Office

FIRST IN BENEFITS TO POLICYHOLDERSBRITISH AND CANADIAN 
UNDERWRITERS MINIMUM 

NET COST
MAXIMUM
DIVIDENDS

OF NORWICH. ENG I AND.

THE MUTUAL LIFE$10,457,000ASSETS
INSURANCE COMPANY OF NEW YORK

TOIONTO. 
JOHN K. LAIDLAW. Manager.

Heed Office 1er Ceeede,

PAID POLICYHOLDERS II1110 
$58,751,012.21Ckief office for Oeebec,

MONTREAL.Lake of Ike Wood* IMdg.,
JOHN MecEWEN, Seperleleedeel.

APPORTIONED FOR DIVIDEIDS II llll 
$18,551,181.07

AGENTS WANTED.

8672,888,082.68Amis (Jan. I. HU)
$487,314,777.12legal UaMMeeUnion Mutual Life Insurance Co.

i
Reserve 1er Deferred DM- 
deads and CeatlngeMlse 8S.604.Z8S.ID k

Ot Portland Maine. 
ruED. E. HICHAHDS, President.

Accepted value ol Canadian Securities held 
by Federal Government lor protection of polity- 
holders, $1,206,876.

All policies Issued with Annual Dividende on 
payment el second year’s annual premium.

Exceptional opening lor Agento, Province ol 
Quebec and taelern Ontario.

$672,868,062.88

Fer terme le producing egeale, address

George T. Dexter
tad VICE PRESIDENT

New York, N.Y.34 Nassau Street

WALTER I. JOSEPH, Manager,
ISI St. James Street, Montreal. New reedy

THE LIFE AGENTS' MANUALCITY AGENTS WANTED.
THE ACADIA FIRE INSURANCE CO.

ol Halites, N. S.
(TARIFF)

Apply MORBISEV ROBINSON A FREVGANC, General Aglets.

«01 POWER BUILDING. - • - MONTREAL

l
Price, $1.00

MontrealThe Chronicle - -

*urw
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THE METROPOLITAN BANK
»

Statement of the Affairs of the Bank as at 

December 30th, 1911.
i

ASSETSLIABILITIES
Specie and Dominion 

Notes....
Notes of and cheques on 

other Banks .... 
Balances due from other 

Banka In Canada. . .
Balances due from

agents In United
Kingdom.......................

Balances due from
agents In foreign
countries........................

Provincial, Municipal, 
Railway and other 
blinda and securities 

Call Loans secured by 
bonds, debentures and 
stocks....................... . .

Notes of the Bank in
circulation. ... $ 945,802.50

Deposits not bearing In
terest

. . .11,219,998.17

422.884.23
,774.531.82

Deposits bearing inter
est (including inter
est accrued to date) . 6,951,218.64

214,487.80

9,671,662.86 10,250.20
,000,000.00

. 1,250.000.00
Capital Stock paid up. 
Reserve Fund. . . 
Dividend No. 28, pay

able Jan. 2nd, 1912 
Previous dividends un

claimed ...........................
Balance of Profit and 

Loss Account carried 
forward...........................

1 15.002.14
25,000.00

,508,084.6545.00

891,729.65
-----------------$ 4,382,436.74

138,046.68
$ 2,413,091.68

Current loans and dis
counts (less rebate on 
bills not due). . . . 7,364,734.17

Notes and bills overdue 
(€»stimated loss pro
vided for)....................

Deposit with Dominion 
Government for se
curity of note circula
tion ..................................

Bank premises, safes 
ami office furniture. 

Real Estate other than 
Bank Premises. . .

2,251.12

60.400.00

279.128.83

5,693.68
$ 7,702.207.80

$12,084,044.54$12,084,644.54

k
►

PROFIT AND LOSS ACCOUNT

Dec. 31, 1910, balance at credit ac
count ..................................................................

Dec. 30, 1911, profits for the year, after 
deducting charges of management, In
terest due depositors, rebate on un
matured bills, and after making full 
provision for all bad and doubtful

Dividends Nos. 25, 26, 27 and 28. . $100,000.00
20,000.00 $104,696.38Written off Bank Premises..........................

Leaving a balance at credit of Profit 
and Loss Account of................................. 138,016 68

$153,350.3 0

$258,040.68$258,040.08

/ W D ROSS. General Manager.

11



■■ ■■ 1

January 12, tqt2THE CHRONICLE.60

MORTGAGES v.s BONDS OR DEBENTURES
An Investor net a speculator purchases securities, that is. lends money at interesr |a^e 
wants security above all else After being satisfied as to the security he desires as large

interest as possible.
There arc ihtce forms of very secure 
and Municipal

bonds or debentures, namely. Government. Railway.

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

popular They are generally considered very safe I hey payRailway Bonds are very 
about 4 '. p c. interest.
Mm icipal debertures are also safe as a ------ . ,____,__
or Municipals l e must cither analyse the security himself or depend on 
it. but genet ally speaking, both these forms of security are sate

Vancouver improved real estate placed by

class Of course, whether one considers Railway
the house offering

Now to compare them with first mortgages on
this Company ........
SECURITY The Railways of the United States have aion-l capitalisation of ab u 
$17.COO,000.000. of which their bonds and debentures amount to *10.000.000,000.
This means that the Railways borrow up to about 60 pc. of the value 
and the purchaser of the security, or lende. to the company- which is the same thing 
a margin of safety of only about 40 p c 
•THE DOMINION TRUST COMPANY lends on improved real estate never exceeding 

50 p c of a conservative valuation.
Is a loan of 50 p c. on revenue-producing real estate not as 
60 p c on Railways ?
In New York cty loans on central improved real es-a.e bring only about 3^5 px. totne 

while New York city bonds bring about 4.05 P.c. This ^ans thatin the 
estimation of New Yoik investors, 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., a 
first inference is naturally that some element of safely may be sacrificed

safe or safer than a loan of

investor

I, ,s 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 
annual tonnage of the ports is greater
Montreal , , ,
The ideas of railway men regarding 'he h„ure of Vancouver^ar«t shown by

on improved real estate 
uses

be opened for three or four years, yet already the 
than that of any other Canadian city, excepting only

than m .ny °^er 3'“"35'cOO Then why do first mortgages
the investor? Because of the scarcity of money due to the many

%
now
return 6 to 7‘i pc to 
for it in developing the country.
The Financial Post of Toronto recently mentioned that insurance
large purchasers of mortgages in Western Canada and says Jbe margin of secu y 
usually taken is so great that the risk cf loss is practically reduced to a minimum I hat is 
, s, aboutas strongly as a financial paper will speak of any municipal or railway bond or

cebenture
the subiect which explains the precautions taken by the

Write and ask us for a booklet on 
company before lending its own or clients funds on first mortgages

DOMINION TRUST COMPANY LIMITED, Vancouver, O.C.
- OR -

DOMINION OF CANADA TRUSTS COMPANY, Montreal
W. R. ARNOLD, Mmglng Director.
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Bank Statements.Slock Exchange Notes.
Thursday. January 11th. 1012.

Price movements of the week showed an average decline 

of one to one and a half pointa, and the greater part o 

the business was confined to the active storks, such as 
Richelieu. Montreal Power, C. P. R. anil Dominion Iron, 
with considerable activity in Rio and Shawlnlgan. The 
market as a whole was dull, and the doelines seemed to be 

brought about in sympathy with the Irregular condition of 
the New York market. The principal leases were In 
C. P. R.. Richelieu and Rio. In the Rond Department, a 

considerable number of sales were made, but with in 
marked change In prices. Crown Reserve was firm around 
$2.9ft. It Is expected that a good financial statement will 

be presented to the Shareholders of this Company a! their 

Annual Meeting on the 25th instant.

Money and Exchange Rates.
To-dav Last week. A Year Ago

MX MX 
.3 %•2 Iff*
4 %

77j

RANK OK F.NCil ANI).

YeMeiilay •lim. 4, UMJ

AMI. IMS.»* 
_• l *07.1 Ml

.Un W. 1911

I d ll A It u I lull 

o ii*t»
lU.-'Nl 1.0 i«.'.;o<,ooo 

1.1.000

.•7,*'«w|iii rt 
*c 7i,.\00« 

4o j « l.OMI 
i:..T.iM«io
.'•I.INI.OOO

Weil. Il 
elmil 
Public hep. 
oilier hep. 
(lu?. *ecur*

• IM*.

.11.UUNN» 
n..'7 .1*1 
;u, iim.ikni

I IV.-.UHI
r,V7 >.iMHi
Ml''"'

INI-W lOHh ASSOCIATED BANKS.

.im. 7. lull.Ian G, 19 U

#i ::io,:;«:i.M1
I lev. 10, pj||

*1..110*4 T.t**» # I .VVH.iUV. vm
i, ii: v.v..m*i i.;iia.w.n*i

4-,*7.iMO »7,M*.lk)0
V.v.i.Ml.lfXi

e:»r.7,Hu-M #m |:i l.M,<im,i oo fato.tfl.ts*)
J37.iw.ti00 azs.voo.îfsi 300.H7J.RUI

#tfi,.‘o,,7r.o ( |v,t0‘;40®

tiii:" figure* and l<i f iclllial# enwparleoiie 
o trust compaiilea recently admitted to Ibe

he|M»lta ...........
Circulation ...
Specie — ...
I.eg*l Ten.1er*

Total Re*ervr* 
lte*erfee IteqM

Suriilua .. i 
Itatloof K‘*erv'*l

N«n E I II""" il" I lie Hie 
«hey «to not include tuo*p of tu 
Vlearlog Hou*e.

;,u*..7f..in o 
77,i.tlt.iN*i8".

Call money in Montreal... 5-5$%
“ “ in Toronto,...
11 '• in New York. 24\

in Loudon.... 2j-:tt
Rank of England rate..........
Consols........................................

6l U,

n n
411 
79 ,v,

$jo,2ii«;,soo
.0 R

4 ,
7.iU

Demand Sterling................... 9{ \
Sixty days* sight Sterling.. 9 t

Quotations at Continental Points. 
This Week Last Week 

Market llaok Market Hank Mitrket
:<l :<j ■** :ij 21.1
M 5 aj
*1 4 4

h| CANADIAN RANK CI.KAHINfi.N.81.
Week en-llo g
Jan H,1910191

Week enillog 
.1*0 '.I, lilt

! $M).4tHt,i 23 
.. ; 40,8X7 917

Week eiuliow
Jan. I. lui j

Week MC
A Year Ago

lim k $40 I,V». 1*4 S4r..7«»M.« 10
4I,«'H'2.B«I ;7 i:il,4:il 3I,.TJ0.301

4,447,376 8,797,'.* 3 3/45.7*6

Montreal 
Toronto ...Paris.........................

Berlin....................
Amsterdam .. .
Vienna...................
Brussels.................

it
5

NoTK — Clearing* are for tire .la)» only4 IQ
4| 5 4j S 41
41 4} 44 4) 3J

Summary ok Wrrk'r Sai.en and Quotations.
Closing 

bid.
Sale*. Jan. 4, lui».
. 1091 231 x 11.

.31

..
0

Traffic Returns.
Cloeing

bid.

231) x.h.

Net
Security. change Canadian Pacific Rahway. 

19U9. IncrcsseYear to date.
Dec. 31 . .. $8.1,9:16.000 |98,63I,IM • f 108,3i 5.1 On $9.726,1 (0

I lien-use
253,000

1911.1910.Canadian Pacific...........
•* Soo" Common...........
Detroit United ..............
Halifax Tram ...........
Illinois Preferred............
Montreal Street..............
Quebec Rv.........................
Toronto Railway.............
Twin City ........................
Richelieu A Ontario ..
Can. Cement Com ..................1,650
Can. Cement Pfd ...
Rom. Iron Preferred 
Dom. lion Bonds....
Dom. Steel Corpn....
Kast Can. P A P....
Lake of the Woods Com ... IA
.Mackay Common............
Mnckav Preferred..........
.Mexican Power................
Montreal Power..............
Nova .Scotia Steel Com.........  160
Ogilvie Coin.............
Ottawa Power............................ 3.10

..........2,149
............. 1,345

3*
135 134 Week ending 

Jan. 7............. ,. 1,315,000 1,349,000
1912.

1.602,000
1910. 1911. 670 70$ H69

89}80 89 à Gram» Ticvnk Railway 
1910.

4 him a»*'Year to date.
Dec. 31................ $40,993 032 $44,252,628 $48,388,269 4,135.641
Week ending 
Jan. 7............

19111909.25 58 x.n 
136}

56) Ix.u.
224 135) II Increase

24,461
1912.

711,427 735,888
1910.

654,885
1911.104 104) *

2,832 125 122} 22
i29) ■J'.*

; Canadian Nortiikrn Rahway. 
1909.

«3.1 Kill N» l 1911. llll’IKHMA 
tlO.H'Ul.COO $11,Ii:-1,400 $17,407.400 13,409.000

1912. Illrri’Rie
INI ,000 209,200 107,400

Yt-nr lo date.
I lee. 31

Week ending

1910.327 111!) 101 *
$5,000 

.. 2,235
VU

19111910.
174 900

ô'i 57| I)
40

137
Twin City Rapid Transit Company. 

Year to date. 1000.
186 78) Increase

Nov. 30...................$6,287.805 $6.812,408 $7,057.188 $244,780
Week ending. 1909 1910 1911
Dec. 7..............

1911.1910.50
86

lin n me191?
94 x D.

193)4,005 u 5,550
3,742

10,303
1,818

147.634 
144 >69 
156,962 
212,983

131,640
134,135
140,515
201,134

112,084 
141,127 
146,059 
211,165

93 x n.
14127130
21. ....145) 145$ 2
31Rio Light ami Power

Shawinigan . ...............
Steel Co. of Can. Com.
Can Converter*..............
Dom Textile Com..........
Dom. Textile Preferred 
Penmans Common.... 
Penmans Preferred 
Crown Ke*erve...............

1I4Î 112 x.h 21
123) 12.3)

33
: Halifax Ki.itthic Tramway Company. 

Rail wav Receipts.
1910, 1911.

$3,566 $3,V6f 14,166

202 33
25 37 37

1 «12. Increase
$197

Week ending.309 l68 G7
10 .. X I».

59.. 500 .58 1
Havana Ei.mtric Railway Co. 

1911.
$41,749 $60,210

185 85
Increase

$8.461
1912.Week ending3,620 2.90 x.u. 2.90) )

> >

Detroit United’s November gross earnings were 
$847,580 against $739,982 in November, 1910, a gain 
of $107,598. Surplus was $141,291) against $102,308 
a gain of $38,991. From January 1 to November 
30, gross earnings were $0.359>3U against $8,577,416, 
an advance of $781,8148, and surplus, $1.565,46b 
against $1,367,365, a gain of $1148,101.

lim Til SruRRloR Traction Co,
I'.100.

$ 19,901
Inciease 

tf>«2 
Dec 71

1910.
$20.754

20,456
21.015

1911. 
$21,256 

10.385 
*21.530 
30,736

D. c. 7............
“ 14............
“ 21............
"31............

51620,270 
: 0,722 Dec. 93731,673

DtTimiT I SITED RuLWAY.
1010.

$143,21-5 $157,725
1911. Iiirretsa 

$D2,M8 $2.3,193
Week eliding 

Dec. 7.................
1969.

-

%

r

1

= ;
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Stock Brokers

BURNETT Si CO.
STOCK BROKERSOSWALD BROS.

Established 1868Established 1869.
STOCK BROKERS

Member* Montreal Stock Exchange
113 St. Peter Street.

Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal
DIRECT WIRE TO NEW YORK. TORONTO AND OTTAWA 

J. J. 11. Pugaia 0. W. 9. HsedsrseaF. F. ARCHBALD O. H. SmilkereM. C. OSWALD.

RODOLPHE FORGETS. CARSLEY Si CO. 
Stock and Bond Brokers Member Montreal Stock Exchange

Stocks and BondsMember* Montreal Stock Exchange
Paris Office:151 Notre Dame Street West, MONTREAL ■entr.il Office 

63 Notre Dame West. 60 rue de Proveece
Order* Executed In ell Market*-'Phone Main (1348.

t

GREENSHIELDS & CO.MACDOUGALL BROTHERS
Member* Montreel Stock ExchangeMember* Montreal Stock Exchange

Stocks and Bonds
9 St. Sacrament Street,

MONTREAL.

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

Anely*** of Montreel Stock* mailed on request

S. A. RICHARDSONE. G. SHEPHERD

J. E. G AUDET 81 CO. SHEPHERD 81 CO.
Member» Montreel Stock Exchange Members Montreal Stock Exchange

STOCK BROKERS 
82 St. Francois Xavier Street 

MONTREAL

Orders Executed on all Markets 
82 ST. FRANCOIS XAVIER ST„

MONTREALTIL. MAIN 6146 Telephone i MAIN 3602.

V
Bell Tel. Mein 2569, 6947P. O. Bo* 1167 BRUNEAU & DUPDISA. A. WILSON & CO. Member* Montreel Stock Exchange

Member» Montreal Stock Exchsng*
4 Hospital Street, MONTREAL.
123 St. Peter Street, : : QUEBEC.

«STOCK BROKERS 
40 Hospital Street, Montreel

A. BRUNEAU.A. B. DUPUIS.London. Ini ■ New York O Bo.ton Corr..pondent.

R. C. HOLDENJ. PITBLADOG. W. FARRELL & CO. J. PITBLADO 81 CO.
Member# Montreel Stock Exchsmg* Member» Montreel Stock Exchange 

Orders Executed in all Principal Financial CentresSTOCK » BOND BROKERS Lake of the Woods Building
45 St. Francois Xavier St.

Tel. Mem 34 10
10 ST. JOHN STREET,

MONTREALMONTREAL

a-
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List of Leading Stocks and Bonds

■ rroiftii roi mr CHiomicir by K. Wilson.SMITH & CO.. i«n it. mits mm.
coeercrro to Thursday, January ink, 1012

Return
percent, on Rate of 
investment An 
»t precent Dlvi

Per Out. F‘er cent
4 fifi 
4 68

4 "'-'8

PuCl Ml

to paid u|

►3 IV 
1.1 11

R, ”'0u;„ Capital Reel
paid up Knud

Capital
subscribed

BANK 8TOCKS. When iMrMfHui

A eked. Hid. 
150 147
218 217

6 1 I
British North America .........
• anatllai
I» nnlnloi
It astern 

Hamilton
Hncbelaga ...................... ...................
Home Hank of Canada .........
Imperial.............................. ..................
I nl Vi nationale...................................

Merchant* Hank of Canada . . 
Metropolitan Hank ..
Molwona.. ....
Montreal .........
Nationale.. ............. .....................
New llrnnewlck..........................

Northern Crown Hank . .. 
Nora Beotia ....

Protlnelai Hank of Canada . .

standard .................. ........................
Sr. .. :

I r Siler* ...#• •••••••••••••.••••
Vnlon Hank of Canada
Vanooitwer .. ......................
Weyburn Security ........  ...

Mlwi'KI.I.ANKiill* 81‘ovKa. 
A mal. Asbestos c«»m ...

do Pref ___
Hell Telephone .............
lllark Lake AhIi Coni ...

Pref .

24.1 1,662..13.1 
,617,276 9,757,8211

4,662,261 6.662,261
1,000,1100 2.40 MM'

1,871.900 1,860,400 3,.100,000
IJUO.OOO 2,600.000 2.660,IM HI
1,.168,4011 1,174,205 425.HH»
6.UOO.OI1U 6.998,174 e,H9*,i;4

10,000,0001 1,037,1*441...........

•,000,001) 6,000,Ol»l 6.400,000
1.000,000 1,0011.1100 1.2 4MNI"
4,000,0001 4.1X10,01*1 4.6*1, Hu

16.490,200 16,.<92.680 Ifl.ixNijhM
2,0lXl.i*Mi 1,0004*W M 41,000

937,000 937.04)41 l.tX.6,3Hi

4,866.666
ll.86l.65il
4.787.74X1
S.0UU.04MI

^4.866,666 M,"’ï1 Hank of Commerce |N>..." X U |S? '100
100

12I'ownebipa ......... 210 »

101 II ! Maud , .’nil»*, Hi.|,f 
I March, dm Sri.f 
Mark'll .lin,,.

11* eh. 1

6 29 1 . If.-. . 
■ • . I •«'.

Sept , |w. 
A 1111 •

168 l,H. 9
100
100
in

mo M •li, .Inn•Ml
125 21” ;■ •""!!

’ I’* 'I. duly. « 1,1,,I 
dill v. s.., 1 . 

'lav, Mlyimi 
%l rll. -Ink u,.i,

10
• 20.1 100

2IS^ 248
• ■ l-'4 |(M)
2*0 169 v ,oo

277 276
208« 2 «I I(XI

I 183* 131 j

...111, 2211 #11 ,00

..........  2.1| 220 ; bo.................. 100
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P. S. BOSS & SONS 
Chartered Accountants and 

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

W. GRAHAM BROWNE & CO. 
Dealers in Bands

222 St. James Street, - - MONTREAL.
ST. JOHN. N.B.WINNIPEGMONTREAL

PRUDENTIAL TRUST COMPANYTel. Mein SI IS.

D. W. OGILVIE & COMPANY LIMITED

41 St. Francois Xavier Street, MONTREAL.
COL. J. H. BORLAND.

President.
THE COMPANY IS PREPARED TO TRANSACT 

ALL BRANCHES OF TRUST BUSINESS EXERCISING 
THE GREATEST CARE IN SAFEGUARDING THE 

INTERESTS OF THEIR CLIENTS. 
Correspondence solicited.

INC. B. HAL BROWN.

Real Estate and Insurance
I I ST. SACRAMENT ST.

MONTREAL

General Manager.

British American Bank Note Go., Ltd-G. B. BRUCE BATON
FINANCIAL and INSURANCE BROKER

I
Head Office : WELLINGTON STREET. OTTAWA, CANADA.

Most tncxlrrn ami complete appliance* for thr pr« 
iv n|r< tu-n :iir;t n»t 1 ountrriritilig "t HANK Nu l». Ill IN US. CHKCK 
VI KT1F1VATI>. l usixt.l-: and RHVKNVK STAMPS and all 
Hot tmirnl* of a Monetary value

The Work rxrciitnl by this Company is accepted bv the

London, New York, Boston »nd on»r sim. uotunn»
Branch Offices :

9 Blvury Street, Montreal 
Traders' Bank Building, Toronto

Kluclion ami

president

The British Canadian Venture Syndicate, 
limited.

50 ST. JAMES STREET . MONTREAL
Mouse : Uptown 5970Otln e t Main 68CGTelephones :

DAVID BURKE,Telephone Md*11 -^40

ROBERT MILLER & CO. GENERAL INSURANCE AGENT,—FIRE, LIFE. 
ACCIDENT. Etc.CHARTERED ACCOUNTANTS 

Commercial and
Solicits the patiomge of the insuring public of Montreal. He 
1,1, been appointed a special agent of the North Him mmi and 
MklD AMil.lt Ixsi KAXce CoWPANV, whose standing is unques
tioned.

L Qutdattons

ROBERT MILLER. C.A . F.C.A.. Cl". CSoil.
1 i,,i i «sir “Accuracy" Montreal

All business placed in bit hands will be promptly attended to

« side Address Western

Office : 209 Lake of the Woods Building.MONTREALQuebec Bank Building

THE CHRONICLENow Ready

the LIFE AGENTS' MANUAL Ih tiled regularly In lending olllces 
throughout Canada 1 advertising In 
Its « olumnw has a permanent 
value. .•

Price S3.00

Montreal .•The Chronicle •

atlas assurance company
LIMITED, ot LONDON. ENGLAND.
T.t.bli.hvd in the RtUiH «I GKOMGE III.

$6,916.365.
17,633,467.

Income - - * *
Funds (excluding Uncalled Capital)

lncludm, Line.It.d but Fully Sub.cr.b.J Capital, the re.oure..

Head Office for Canada
MATTHEW C. HINSHAW, branch Manager

of th. Company .ic.f Ta.nly■••».« Bullion daller».

MONTREAL.
Active and Influential Agent# Wanted

-IK



JANVARY 12. 1912 THE CHRONICLE.

STOCK ÀHP BOND LIST, Continued
Cloning “of

U notation* ,nt* Amount Wh 
ouletBiullng.

Asked Bid.

65

en Interest 
«lue.

BONDS \V..-r- Inlerest 
payable. Maturity. KKMAUKS

1

i nSSSpSS. SC ÎS IS ...... .
atesks-ys ;; i, xjasKftrste,.... ;..... st k-îss
Vnn. Coloml Cotton Co.., .. .. 6 2.000,000 2nd Apl. 2nd Oct
Un. Cernent ...................... 100 #9} 5,000,000 In Apl. 1st Oct.
Dominion Lunl Co........... 90 .. | 0,100,000 lut May 1st Nov

Dom. I ron & Steel Co.... 95 
I tom, Tex. Ser«. “ A ".... 90

it 110 
niter Out. In, 1911April 2nd,1912 

Del, 2lrl, 1929 Redeenmlde at 111) 
April 1m, 1940 Urrleeimiltlem 105nnd 

Int after May In, 19107,332,000 let .Ian. let July Ilk. of Montreul, Mil., July 1st 1 ,.r>'l 
758,50(1 I March I S pi. Royal Tru.-I Co.. Mil. March I si. 1925 Redeemable at 110 and

......................................................................................... " Red'Sle a,

f> year*
Redeemable at Inland 

Interest.

5
Mil 6

“ H ”.............. '100 (

“C“...J 90 94 «
1,000,000

,
“ D ”.............. 9IJ

H.irana Electric Railway .. .. 1
Halifax Tram.................. .". 101 100 5
Keewaiia Mill Co................................ g

Ukeof I lie Woods Mill Co .. 1 .,

«10,000
7,821,731 1st Pels 1st Ang. 12 llroadwav, N.Y. I'd. |si iny r,.l|,,,ll„i1i„ , ,,,.

000,000 «‘Jan. 1st JiHyllk. °f Mnnirea!, MM. dan. 1st’ 19 V; 105
750,000 lei March ISrpt. Royal Trust, Mil. Se,t. |-i, 1910 Rrdmnuhlv

Ht 110
6 1,000,000j 1st June 1h| Dec. Merchants Hunk of

Canada. Montreal.. June Im, 1923 
-July. Hk. of Monireal, Mil. Jan. 2ml, 1920l.mrentnle Pajier Co.......... . 110 6 917,10.'» 2 Jan.

Mexican Kleetrie L. Co . 86$ H4
Mex. I/t & Power Co........................
Montreal L<t Pow. Co. 100$ lûô

Montreal Street Hr. Co. . 10C 
OgiNie Flour Mills Co . . ..113 G

Penman*..

Price Bro*
Queliec Rv. L & P. Co .. 78 77J 5
Bio Janeiro.

5,778,600 let Jan. let July 
1 1,728 600 I*t Pel». 1*1. Aug 
6,787,000 I hi Jan. lut July

1,500,000 I Ht May 1st Xov 
1,7.*\000 M J une 1st

July let, 19.35 
►V»* I *1, 1933 
Jhh. let, 1932 lleileeihal.le at 106 an«l 

lut. utter 1912
Mav I hi, 19 ’2

ec. Hk. of Montreal, Mil. July ls|, I932 It.dm,ml,le at 105 nnd
2,900,000 1st May Is. Nov. Ilk. of M„ Mil. A l.n. Nuv. 1st, 1926 ll.'l'mndd . ,u ,|0

Ulter Xuv. 1, |y||

96 5

833,000 let June let Dec.........
4,866,566 let June l*t I let*. ....

1 July. ...

. June 1st, 1926 

. June let, 1929 
• Jan. let, IjKtjI0O 9,8 5 25,000,000 I Jan.

c.* h! *>f C. LoiidifiiTssnio!'»? v’.l'ii ...................... 4 6,000,0 0 1 June 1 Dec Nat. Trust l'n.,T,,r J„. e 1st 19")
r 4 Yurk IUh*1...........  5 1,621»,oor I July 1 Jan. It „f \| , T„r. A S.Y I d, |nf;,

I 1,000,990 .st A),1. 1st Ort Bk. of Montreal, Mil. dan Nt in*; 
\ «,900,000 2 Jan. 2nd July •• j,.„ ,V.:

600,000 1st Jan. 1st JulVl........................................ : ' ' },* ’
Wi"fiElectric........  105 .. 5
»eet India hlectnc............ H9J H9| 5

Montreal Tramways Company
WINTER SERVICE TIME-TABLE

:rmel

Oürnuaii Aiiicriraii
Snsnntnrr Compdiiii

Nan (jerk
5TATEMFNT MAV, IQll

CAPITAL

Lachine :
hrorn Poet Office 20 min aerxIce 5.40 a.m. to 12.nn midnight

Lachine 20 " •• 5.30 a.m. to 12 5o midnight
Sault au Recollet and St. Vincent de Paul :

rrom M. I»enl* to St vinrent «le Paul
20 mln. service. . . .6 00 a m. to 9 no a m.

.. . . 9.00 a in. to 4 3o p.m.
. . . . 4.3o p.m. to T.oo p.m,
.. . .7.00 p.m. to l.oo p in.

‘ " .. ..#.00 p.m. to 11.30 p.m
on >• al 1: *ml l-'.40 midnight for H.-mleixm1.- Miitlm,

Fr<

$2.000,000.10 "
15 RESERVE FOR ALL OTHER LIABILITIES

9,802.074
NET SURPLUS

84£T|668
20,249.742

20

•111 Sf. V| nrent de Paul to St. H.nl*
niln. yen Ice. 5 .10 am to 9 .10 am.

20 “ " . .9.30 a.m to 6 00 p.m
M 5.oo p.m. to 7 .1» p m
" • 7.3n p.m. to 9 30 p.m

, „ . " • 9 30 p.m. to 13.00 inM
ara leaxr Henderson Mation for the city

15
20
30 •• night

hi 12 2o HU,| t oo agents WANTED 
Apply to TIIDS. C. MHOHK, Supl. of Agmciea 

It: Wellington Street. Hast, Toronto, Oatario
Mountain :

2o min. renier. . 
From Victoria Aw nm 

20 mm. *eri lee. .
Cartierville i

Fiom Snoutlon'N Jit. 
•*o nifn. aervlce. .

Park Axeiiuv
• • • .*.40 a.m. to 12.20 midnight 

.. . .5.00 a.m. to 12 3o midnight

. 6.On a m to * in p rn 
. . N.40 in l J.oo midnightto

From Cartierville : 
I# inm senh. . .6.10 a hi (•» 9.00

• .9.00 p m. to 11 to p m40

Bout de I'lle i
30 mln. Mervh1.» . 
Hourly service :

5.30 to S 0u u.m. nnd 4 oo to 7

1» m to 11 on p mK oo u m. t„ 4 no p m and 7 on
Tetraultvillei

15 mln. Rendre 5 oo a m. to 6 3o a m and 
«30 a m. to 7 30 p m.

• • * 00 p.m. to 11.00 p m.
30
Hourly

L

AGENTS WANTED

}Jnttrr!nr lluhrrmritrrfl
OF HARTFORD

AMwwrn, Jan. 1nt ton, » to.Ta7.OBT.sa

FIRE INSURANCE ONLY
Canadian Department. Montreal

J. W. T AT LE Y, M AWAoea

1
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THE BANK OF TORONTO
Report of the Fifty-sixth Annual General Meeting

10th January at the Headheld onThe Fifty-sixth Annual Merlin* of the Stoekholdera of this Hank was

for the year.

How the General Manager, anted as 
The following report

Profit and Loss Account
.. . . 1194.777.09

• red.i of Profit •ndJ;'^g"îuiV,pro*r.'!on,ïor 111 had and 

deposits, and rebate on current
doubtful debts, and de- 
discounts, amounted to

The Italamv at
The Net Profita for the year, after

ducting expenses. Interest accrued on
the sum of.............. ■ • ■ • • ... ..................

Premium received on New Stock .

«77.9BI.22
608,090.00

«1.480,791.31

«455,721.32
15.000.00

" .. 100.000.00 
250,000.00 
60S.050.00 

52 019.99

been appropriated as follows:This sum has
Dividends at 11 tier cent. .. .. •• .....................................................
Transferred to Officers' Pension fund...............
Transferred 'lo'ltes T A.voimt from Profit and i.oss Account 
Transferred to Itesl Account from Premium on New Stock .. 
Carried forward to next year............................................................... *1.480,791.31

Rest Account
«4,750.000.00

$2*i0.n m.mitios.or.o.ooBalance November :t<>th. 1910 .. .. 
Tranaferrod from Profit and *,olla • 
Premium on New Stor k............... 858.050.00

*5.608,050.00
Total per lia lame Sheet 

Average amount

*4,142,921.00

Bank has shared In this growth 

the total number of offices 102.

of paid-up Capital for the fiscal year

continuance of the
a" k'n<1|mn.lgratlonnhaï”dded largely to our

There has been a 
and established, labor of 
opened up and made productive, 
has steadily Increased.

The statement
1"'’-fl:aU "LamLrhaveb'en opened during the year, making

Toronto. Lyndhurat. Milton. Ottawa, ^'“'^^"^ontreal. 
Montreal. Atwater Avenue and St. Antoine since,

Hastings and Carrall Streets. Vancouver.

submitted to you shows that theOf the Hank's affairs her.-ln
it ml ha*

Seventeen new 
The new office* are at 
Ontario- Dundas and Kefile Streets,

M2 Ht laswrem** Boulevard,
<\>lumbla Ald«rgrove. Merr.tt.

r»ly. felly. Preecevllle. Stenen.
Tim Vm-reaafng'huHnws'of rthe .munlry ha, made necessary an T' ’̂SSu Tlu 1

crjcirs. 'm^rs'^r zjFxssvdm »
10 the e‘,eBt

tmv uent*. ami our |><»wer* to urn * ; n. an(j ,AlSK Account ami added to

— —f-rr^,o
ùi^Tï!. """h,s wld" "•

ÿœ “o raport'thal’th. v.ea-c

^ Thfll"W» »r.nche, of f> Hankhave been.careful* ^erûbol'u" tU%'3Jes°".nd

ii u.,1 (itiw.. by the inapeetlng offl era. a committee of I Irn tors ' . junks They have examined the re-

^rrHrTirf^^iîLr^'t^^rairrjt^d ». »««- *■ ^ *htiet

Quel» *v 
British

the Rest Account, and the 
that fund, which is now

filled by the election of Lt.-Col.in the Hoard was

turns
Vrr,,M‘of'which Is respectfully submitted.

D. COULSON.
President.

»
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BANK OF TORONTO <Continued) 

GENERAL STATEMENT, 30th November, 1911.
LIABILITIES.

Notes in Circulation.........................................................
Deposits bearing interest..............................................
Deposits noi bearing interest......................................

Balances due to other Banks......................................
Quarterly Dividend, payable 1st December, 1911 
Dividends unpaid...............................................................

$ 4.862.412.0 )
9'14 949 tV.2.70 

6.177.011 20
41.126 663.96 

487.710.77
$12:,.077.27 

260.77»
127»,3118.02

$46.602.144 77»Capital paid up................................................................................
Rest........................................................................................... ] ’
Interest Accrued on Deposit Receipts and Rebates on Notes Discounted 
Balance of Profit and Iajss Account carried forward

.. . .$4,608,05......
.. 5,608,050.00 

. . . . 197.400 00
. • . 52 019.99

10,463.519.99

$57,067.601.74

ASSETS.
Gold and Silver Coin on hand.................................................
Dominion Notes on hand...................................................... j ] ]

Notes of and Cheques on other Banks.....................................................
Balances due from other Banks................................................ ’ * *e ’
Deposit with Dominion Government for security of Note Circulation 
Government, Municipal. Railway, and other Debentures and Stocks 
Call and Short I^oans on Stocks and Bonds...............................................

Loans and Bills Discounted.............................................................
Loans to other Banks secured....................................................
Overdue Debts (estimated loss provided for)..................... " \\ '*

Bank Premises............................................................................

$ 809 057.71 
4.759.8<>£oi)

$5,568,87.9.71 
2.648,625.24 
1,787,493.82 

188,800.00 
1,604.607.40 
3.711 278.46

$15,509.664.63
$40,034,758.92

170,766.71
87.811.73I

40,293.337 ; 6 
1.264,662.75

$57,067.664.74

THOS. F. HOW.
General Manager.

v,^p°^fJe:e,P^Sed.ad0ïtin?.tïe Reporl and expressing the thank-s of the Stockholders to the President. 
'rt,re#nnt ,and ^ireclor8 f°r their attention to the affairs of the Bank during the past year.

llümt<llate!ï,a,ter 11,6 A‘nual Meeting and unanimously reflected Mr. Hum an Coulson. 
I res.dent, Mr. W. G. Gooderham, Vice-President, and Mr. Joseph Henderson. Second Vice-President.

(Market anb jFiitanrial tertian The Hank of Toronto lias opened a new Montreal 
branch office at the southwest corner of St. Antoine 
and Atwater avenue. It is the sixth office to he 
opened by the Hank of Toronto in Montreal. Mr. 
A. II. Walsh, formerly accountant of the Guy and 
St. Catherine street branch, is manager of the new 
office.

Mr. Itartlett McLennan and Mr. R. MacD. Patter
son have been elected directors of the Montreal Tele
graph Company to succeed Mr. Hugh Allan, resigned, 
and the late Mr. Edward Rawlings.

* * * *
Mr. F. H. Gibson, of the Lower Town, yuebec, 

branch of the Hank of Montreal, has been appointed 
manager of the l’p|>er Town branch of that institu
tion. He succeeds Mr. J. R. Thomson, who has been 
transferred to Thctford Mines.

According to the New York Journal of Commerce, 
the amount of new securities actually issued in the 
United States last year was $1,739,000,000 or $jji 
(xx),000 in excess of 1910. These ligures do not 
cover the entire United States nor include hanks, 
trust, insurance companies or Federal State or muni
cipal issues.

« *

The M. Rumley Company of Laporte, Indiana, has 
purchased the stock and assets of the American Abell 
Company, of Abell Street. Toronto, for a sum slight
ly in excess of two million dollars. The purchasers 
will continue to carry on business here under the 
American Abell name, hut will in the near future 
double the capacity of the plant, which they have 
acquired to get entrance into the Canadian agricul
tural machinery market.

* » * *

BANK MEETINGS.
Dominion (Toronto). January 31, 1912. 
Metropolitan (Toronto), January 23. 1912 
New Brunswick (St. John). January 15, 1912 
Northern Drown ( Winnipeg), February 14. 1912 
Nova Scotia (Halifax), January 21. 1912 
Provinciale (Montreal), January 24, 1912.
Royal ( Montreal), January 18, 1912.
Standard (Toronto), February 21, 1912 

(Other Market and Financial Paragraphn on page 76.)

.a.



t Ivor the Shareholders of The Canadian Bank of Commerce was held InThe Forty Fifth Annual Meeting 
Banking House on Tuesday, tit It January, 11112, at 12 o'clock

A great many Shareholders and others were present. 
The President. Sir Edmund Walker, having taken the chair, Mr. A. St. !.. Trlgga was appointed to act

Secretary, and Messrs. Edward Cronyn and 11. 1.. Walt were appointed Scrutineers.
The President called upon the Secretary to read the Annual Iteporl of the Directors, as follows:

REPORT
Shareholders the Forty Fifth Annual Report, covering the year ending 30thThe Directors beg to present to the

November, lull, together with the usual statement of Assets and Liabilities:
The balance at credit of Profit and Loss Account, brought forward from last year, was............. ............. * 310,101.06
The net profits for the year ending 30th November, after providing tor all bad and doubtful debts, amount- ^ ^ ^

Amount recovered from over-appropriations in connection with assets now realized. Including the $3.>0 00) 
appearing In the statement of 31st May, 1P11 

Premium on New- Stock...........................................
500,000.90 

.. .. 1,307,820.00

$4,473,433.48

This has been appropriated as follows:
Dividends Nos. 96. ill, US and 99. at Ten per cent, per annum
Written off Bank Premises...............................................................
Transferred to Pension Fund t annual contribution I..............
Transferred to Rest.............................................................................
Transferred to Rest, premium on new slock...........................

Balance caroled forward.. . ■ ■. . ■ .............................................

Jl,037.218.59 
400,000 00 

05,000.00
SI.400.000.00 

1,357,820.00
2.757.820.00

203,394.89

$4,473,433.48

made and all bad and doubtfulAs Is customary, a careful re valuation of all the Assets of the Bank has been 
debts have been fully provided for.

Directors decided to Issue, at a premium of so per rent., $2 000 000 
At the closing of the books $1.861,7*50 of this amount had 

In this connection have been completed the paid-up
As made known to you in May last, your 

of the $5,000,000 new stock authorized In January, 1908. 
hern subscribed and $1,697,275 paid up. When the payments
capital of the Bank wilt stand at $12,000,000 and the Rest at $10,000,000. , .

The following branches have been opened during the year: In Ontario-Porcupine. Smith , 
ami Duff- rln t Toronto I : In the North-West Territories The Pas; In Saskatchewan Beng.mgh Blggar Br "‘rest. 
Brooking. I'udworth. Edam. Mirror. Xutana. Radvllle. West Side (Saskatoonl, Tilley. Willow- Bunch, in AlbCT 
Ib-ai. r I odge Mount Royal tCalgary I, llrouard; and In British ( olumbla—Chilliwack. Duncan, (told n. •
Salmon Ann and V, mon.' The branches at Utchford and Porcupine, Ontario; .D’'rabanh' a"d pùweU Street
Tilley. Saskatchewan, have been closed. Since the close of the year, a branch has been opened at Powell Street,
Vancouver. 11.C.

The various offices of the Bank in Canada, the 
the Head Office have been thoroughly Inspected as usual during the year.

Your Directors wish again to Express their appreciation of the efficiency and zeal with which the officers or 
the Bank continue to perform their respective duties.

Vnlted States, (’.real Britain and Mexico, and the departments of

B E WALKER.
President.Toronto. 9th January, 1912.

GENERAL STATEMENT, 30th November, 1911
LIABILITIES .............. % 12.004.649.68

$ 41.288.03195 
104.677.701.81 145,965,734 76

.................... 196.618,80
..................... 2 273.529.13

Note* of the Hunk in circulation.................................................
Ileposits not bvarlng Interest.........................................................
Ileposlts tearing Interest, including interest accrued to date

balances due to other Hanks In Canada......................... .....................................
Balances due to Agents in thi* Vnlted Kingdom and Hank* in foreign countries

$160,440,532.37
2.1*21.47

288.940.00Dividends unpaid..............................................................
Dividend No. 99. payable 1st December........................
Capital paid up................... ..........................................
Rest.......................................................................... • • • • ;
Balance of Profit and Loss A.count carried forward

$11.697.275.00
9.757.820.00

203.394.89 21.658.489.89

$182 380 983 73

January i2, ioUTHE CHRONIC! E(A
I-

The Canadian Bank of Commerce
.

Report of the Proceedings of the Annual Meeting of Shareholders 
Tuesday, 9th January, 1912.
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THE CANADIAN BANK OF COMMERCE -General Statement (Continued)
ASSETS.

Coin and Bullion 
Dominion Notes..

$10. 21
15.093 iso.oo 2:, S29.69i.55

Balances due by Agents In the United Kingdom and Bat ks in foreign countries
Balances due by Banks In Canada............................................................................................
Notes of and Cheques on other Banks......................................................................................

Call and Short Loans In Canada...............................................................................................
Call and Short Loans In the United States...........................................................................
Government Bonds. Municipal and other Securities......................................................
Deposit with the Dominion Government for security of Note circulation...............

6.9*2.37;» s2 
*; s:. L.vj 

7..*26 2i2.:.s 14.'»15.472.99

•; 604 (16 It 
s 120 602.:.it 

11.:. 11.002 ii 
4; .*1.000.00

$ 67.::Mi 578.62 
110.999,611.31

293.240.08 
its 06I.35 
iil7.0lM.02 

3.1 I2.4N7.S2 
82.9 lit. r.:i

Other Current Loans and Discounts.. .. 
Overdo.* Debts (loss folly provided fori.. 
Real Kstate (other than Bank Premises)
Mortgages......................................................... .. ..
Bank Premises.......................................................
Other Assets............................................................

$182 389 98.) 73

ALEXANDER LAIRD. General Manager

In moving the adoption of the Report, the President 
asked the General Manager to address the Shareholders.

ordinary profits so much of these reserves as are repre
sented by the two amounts referred to.

We recommended the payment of dividends at the rate 
of ten per cent, per annum, and in this connection $1,057,• 
218.:»!! has been disbursed. Our programme for the erec
tion of suitable bank premises, particularly In the West, 
and the necessity for Increasing our equipment of tills 
character throughout the country, make it imperative to 
continue the appropriation of large sums for this pur
pose. We are hopeful that with the completion of the 
Winnipeg office extraordinary expenditures may be cur
tailed. but we must keep pace with tin* requirements of a 
growing business, and our commitments, while relatively 
moderate, are considerable In the aggregate. We have 
written off bank premises $40:),00o, and have added $866,- 
092.61 to the account, which now stands at $1.1 12,487 82. 
representing about 4."» per cent, of the value of our prop
erties. The resolution

GENERAL MANAGERS ADDRESS

The General Manager then said:
In presenting you with our report for the year Just 

closed. It is gratifying to know that our predictions re
garding the probable course of our business, when last we 
had the honour of addressing you, have been fully con
firmed, and we have great pleasure in submitting a state
ment which we fed sur.* will be regard»-.I as more than 
usually satisfactory.

The record of the year is remarkable for the evidence 
it affords of a steady and continued prosperity, and not
withstanding the large Increase of our resources we have 
been able to make a profitable use of the funds committed 
to our care with a reasonable assurance of safety.

The average paid-up capital during the year was $10,- 
591,405, and the net profits were $2,305,409.42. the latter 
Item showing an increase of $467,341.38 as compared with 
our last report, and amounting to 11.74 per cent, on tli»* 
capital employed. It Is proper to remark that this satis
factory showing was the result of our operations after 
the usual very careful revaluation of our entire assets, ! 
ample provision having been made for bud and doubtful 
debts.

passed at
authorized the contribution of a sum not exceeding $100 
per annum per member to the pension fund, and we have 
appropriated $55,000 for this purpose. We are pleased to 
report that after making these appropriations $1.400.000 
has been transferred to rest account. In addition to $1.- 
357,820 received as premium on new stock.

It Is Interesting to note the course of the Bank's circu
lation during the period under review. (Mir last report 
showed $10,222,953 outstanding; during the succeeding 
months there were Important fluctuât Ions, the highest and 
lowest points touched la July being $10,016,000 and $$.- 
289.418 respectively. The early crop movement gave an 
impetus to business, and our available margin of circula
tion was quickly absorbed. The total amount outstand
ing In September was $ in.8 42.000, and but for the Issue 
of new slock we should have had difficulty In keeping 
within the limits of the law. and. as it was, we had un
usual difficulty In meeting the demands on us for cur- 

in October we exceeded the amount author-

the last annual meeting

In our report for the year ending 30th November, 1909, 
it was recorded that we had recovered $300,000 from the 
realization of assets in connection with which appropria
tions bad previously been made. We direct your attention 
to the announcement in this year's report that $5oo,ooi! 
has been similarly recovered. We believe you have always 
given us credit for being conservative and careful in the 
administration of your affairs, and the policy of making 
ample provision for doubtful assets might well, over a 
series of years, result in Important recoveries. The re
coveries now referred to. however, come mainly from two Ized under ordinary conditions, and had recourse to the 
sources. During the entire administration of our business 
In the Yukon Territory, carried on at the Dawson branch 
and begun in 1898, because of the dangers and difficulties 
surrounding the venture In this new field, we held in re
serve the whole of the profits made at tills branch, await
ing the outcome of the business in that district. Secondly, 
in purchasing the assets of the Bank of British Columbia 
in 1900. we found a considerable quantity of real estate,
In valuing which we made large appropriations as com
pared with the figures at which such assets stood in the 
hooks of the selling bank. There has been, as you know, 
a very large increase in the value of real estate In British 
Columbia, owing to the extraordinary development of that 
province, and through sales of such real estate and through 
the liquidation of most of the important assets in the 
Yukon Territory, we are warranted In transfvring to the

provisions of the Bank Act amendment of 1908. At the 
dose of November we reported notes In circulation amount
ing to $12.004,649, this being $307,374 more than we were 
allowed to Issue except under the emergency provisions. 
There Is a real necessity for a large Increase of the amount 
of circulation, and It does not seem mm asonable that the 
4>erlod for emergency Issues should lie extended to Include 
the months of September and February. In connection 
with tills suggestion it should be noted that because of 
the great development of business it Is altogether likely 
that we shall In the near future experience a currency 
stringency in the spring and summer months. This .mat
ter should have very serious consideration, and Immediate 
action should be taken to guard against the possibility of 
such an occurrence. The augmentation t>* capital by the 
banks Is of course the first noivdy to in* applied, but this la

(Continued on follouinu popes.)
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necessity a alow proroge and would scarcely keep pare with 
requirements We venture to hope that during the discus
sion of the Hank Art means will be found to enable any 
Uanadlan bank possessed of sufficient resources to be able 
always to pay out It* own notes across the counter without 
resorting to other forms <>f currency.

1 Hiring the year our deposits were Increased by $19.- 
131,480. showing a handsome growth, although we received 
under this head large amounts which are held temporarily 
and will t»e withdrawn In the near future. Our branches 
In the West contributed a handsome addition to our de
posit account. On the other side of the the balance sheet, 
current loans and dbcounts show an Increase of $19,757,- 
171 as compared with last year's report, and our invest
ments In government bonds, municipal and other securities 
were Increased by $2.616,826. Cash resources increased 
$" ISO,171

In view of the franchise we enjoy, we recognize the 
duty and responsibility upon us to alii In the development 
of the country, and we have endeavoured to keep abreast 
of Its rapidly growing needs We are confident that the 
work of establishing branche-; ha; In en undertaken with 
great care and a conscientious regard for every Interest 
Involved. It Is gratifying to know that our labours have 
not been In vain. The distribution of the brandies at the 
close of the year was as follows:
Ontario.....................................................
Quebec.....................................................
Nova Hcotla......................................
New Brunswick..................................
Prince Kdward Island....................
Manitoba................................................
Saskatchewan........................................
Alberta.....................................................
British Columbia................................
Northwest Territories and Yukon

I feel less confidence than usual In taking up your time 
merely to review gome of those features of the prosperity 
of the country with most of which you are already familiar. 
As you all know the year has been a momentous one for 
Uanada In directions which cannot be discussed here, but 
on the purely business side It has demonstrated In an 
unusual degree the fact that the general progress of such 
a large area as Uanada Is likely to be accompanied by 
untoward as well as fortunate events.

The totals of our Imports and exports for the fiscal 
year of the Dominion, ending March. 1911. are again re
cord figures. Our Imports were $472,194.000 and our 
export.: $297.196,000, the balance against us being the 
largo sum of $174,998,000, not far from uie balances of 
any two previous years put together. The total trade was 
$769,290.000, against $693,161,000 a year ago. The slgnlfl- 
CftBt fact, however, Is that while our Imports increased 
$80,391.000 our exports declined $4.162.000. This Is of 
course principally due to very free Imports In anticipation 
of the present large cereal crop; to the Increase In rail
road construction and public and private building; and 
to larger Immigration, the value of such settlers' effects 
as are declared, appearing as Imports. It Is also partly 
due to somewhat larger Imports of gold bullion and silver. 
For the first six months, ending September. 1911. of the 
current fiscal year, the figures are even more striking, 
the Imports being $266.187.000 and the exports $141.865,- 
000, the balance against ils for the six months being $124,- 
322.000 as against $94.404,0(0) for the corresponding period 
In 1910. The Imports for the half-year In 1911 Include, 
however, an Increase of about $7.500,000 In gold coin. An 
examination of the Items of Imports and exports In the 
trade returns will suggest many explanations for the re
spective Increases and dec reases, but the fact remains that 
we must enlarge the volume of products we have to export 
and either lessen our Imports by curtailment of expendi
ture or by manufacturing at home many of the articles we 
buy abroad, especially from the United States. Our trade 
with that country, always one-sided. Is growing more so. 
During the fiscal year ending March. 1911, we bought 
from them $293.403,000 and sold them $119.203,000, leaving 
a balance In their favour to be paid In cash of $174.200.000, 
over $50.000,000 more than In any previous year. In 1901 
our total ..ade with them was $191,689,000 and In ten 
years It has grown to $412.606,000 or an Increase of 115 
per cent. The- part we have to pay In cash has. however, 
grown from $46.924.000 to $174.200.000, an Increase of 271 
per cent. Our trade with Great Britain makes the worst 
showing for many years. The Imports have grown to 
$110.390,000 while the exports have fallen to $137.158.000, 
leaving a balance In our favour of only $26,768,000, a 
much smaller sum than In any of the last ten years. In 
spite of the decrease our exports are still the largest for 
any year except the previous one. but the volume of Im
ports Is much greater than ever before. It Is useless to 
repeat arguments often advanced In other years. Few 
nations have such an alluring future and few can afford 
to mortgage their future to such an extent, but our power 
to do so depends upon our credit and there are those In 
Kngland who are asking whether we are not borrowing 
too much. There Is of course one great reason why we 
must go more and more largely Into debt for many years 
to come. At present we are preparing for the settlement 
of about 400.000 Immigrants In one year. This Is an addi
tion of five per cent, to our population, or the eanic as If 
4,500,000 new people entered the United States In one 
year. To provide everything for these people, from trans
portation to housing. Is a huge task, quite large enough 
to account for more than the difference between our Im
ports and exports Not only must the Improvements nec
essary to create many new farming districts be made, 
but new towns, and great additions and Improvements to 
older ones are required; indeed, betterments of all kinds 
throughout the community. More Important than all, two 
new transcontinental railway systems must be completed 
and many branch lines added to our three great systems. 
There 1*. therefore, little cause for wonder that we need 
so much new money every year. The Import returns show 
settlers' effects at only $14.000.000, doubtless far below the 
actual value, but the main part of the settler's property 
«onslsts of money. The estimated wealth of the new set
tlers for 1911 based on the lowest experience of several 
years Is about $160.000.000

The revenues and expenditures of the Federal Govern
ment show plainly the growth of the country as a whole. 
Apparently the ordinary revenue for the year ending 31et

66
3

13
1
5

21
52
40
33

3

Total Brawches In Uanada
Kngland.........................................
Mexico..............................................
United States.............................

Total number of Branches
The management of so large a numbgr of branch banks 

brings up the question of our staff, which now numbers 
over two thousand, and you will readily understand that 
this Is a difficult problem. We have not overlooked the 
Imiwrtance of a strict supervision of our branches, and 
have endeavoured to devise a system v hlch will ensure 
• freedom of act too and quick response to the demands of 
customers, and at the same time keep In control managers 
who lack experience and judgment. We sometimes fear 
lest we should fall In our appreciation of the claims of 
our large staff, particularly In these latter days of profitable 
employment In other occupations, when promotion In bank
ing appears slow. In our service we often ask officers to 
perform ooaroee duties under trying clrcometsucee, but 
our experience almost Invariably Is that they meet the 
emergency with commendable efficiency and loyalty.

We look Into the future from the vantage ground of a 
successful year's business, and we ’have reason to hope 
for a continuance of prosperity so far as Uanada Is con
cerned. and a* a bank we shall expect to share In the 
general good The steady and persistent demand for 
money for legitimate purposes should keep our funds 
fully employed for aome time to come. There will doubt- 
lews, as usual, be adverse Influences at work, but at the 
moment there Is no apparent cause for a feeling of appre
hension The noticeable improvement lr, trade conditions 
In the United States encourages us to think that our 
neighbours will emerge from a period of depression not 
unusual on the eve of a Presidential election. We shall 
probably see easier conditions In Great Britain after the 
year's accounts have been settled. This Is important and 
desirable when we eonsldvr the large amounts of Uana
dlan securities awaiting a favourable market.

We look forward confidently to the duties and respon
sibilities of the coming year, and trust you will not be 
disappointed with our efforts to render you good service.

PRESIDENTS ADDRESS
The President then spoke as follows: —
The progress of the Bank during the past year has been 

so gratifying and the subjects to which the General Man
ager has been asking your attention are so important that

237
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March, 1912, will bp brtwepn $130.000.003 ami $110.000 000 
as compared with $117,780,000 In 1911 and with $36,000,000 
in 1896. only 15 years ago Thus far I he new capital ex
penditure estimated at about $46,000,000 for the year, has 
been met out of revenue.

The clearing house returns of twenty cities for 1911 
were $7,336,866,000, against $6,153,701,000 for seventeen 
cities In 1910, a gain of 19 per cent.; the gain between 
1909 and 1910 being 18 per cent.

The building permits of the chief cities again illustrate 
the rate of growth In Canada.

The noticeable fact In steel-making In Nova Scotia Is 
that while some of the large improvements looking to an 
Increased output are completed, others are not and as 
a whole the works have not yet reached the stage of larger 
production. This may, however, be expected very soon. 
The output for 1911 was somewhat larger than for 1910 
and the present demand Is excellent, but the dull condition 
of the steel trade In the United States with consequent 
lower prices, naturally affects the profits of Canadian pro 
ducers.

Manufacturers In the Maritime Provinces, especially In 
view of the prosiierous conditions In other parts of Cana 
da, have had a successful year. Hxt»nslous to plants and 
Increased building permits have been general In the 
facturlng and other large towns and titles.

1910.
$15,713,000 
21.127,000 
15,106,000

............... 13,150,000
Proposals for municipal expenditures 

never attempted before.

1911.
$1 1.580.000 
24,374,000 
17,550,000 
17,652,000 

are on a scale

Montreal. . 
Toronto.. 
Winnipeg. 
Vancouver

man u-

ONTAKIO AND QUEUE!’.
The farmers in Ontario and Quebec have made 

during the past year, but while In
progress

.. . , many parts the year
would be described as an average, In others It was hardly 
so and In few respects was It better than the average 
Hay and grain crops, except fall wheat In some parts 
after an early spring and a good start, suffered In varying 
degrees but often badly, by the prolonged drought so gen
eral in Eastern Canada and In Europe The acreage of 
Indian corn Is Increasing and the ownership of plenty of 
tattle with proper silo accommodation has made the re- 
suit quite satisfactory to farmers who otherwise would 
have suffered from drought. Eor this reason there are 
some districts where dairying results have been as good 
as usual and farming profits quite satisfactory. The re 
viva! In fruit farming accompanied by tare In the treat 
ment of orchards Is producing a most marked effect In 
many parts of llntarlo and doubtless fruit growing will 
be extended to several arena hitherto devoted solely >o 
agriculture and pasture. Horses and hogs have done well 
for the farmer, but those who bought cattle in the autumn 
to feed through the winter found the spring prices little 
higher. Cattle to be fed this winter were bought on a 
lower basis and as roots, fodder, corn and alfalfa crops 
were satisfactory, the outlook for the cattle feeder who 
grew these crops Is good. While we cannot follow the 
Increased consumption at home or the shipments to the 
United States, the shipments of cattle from Montreal to 
some extent show the conditions of the trade. The number 
shipped was the smallest In 29 years, being only 15.966, 
against 72,555 last year and 99.830 In 1908, and of this 
small total about 15.000 bead were front the United States. 
The falling off Is. however, due somewhat to the fact that 
United States exporters who had contracted for 
■''Pace were obliged to draw their supplies largely from 
Canada. We evidently cannot learn much from 
port figures at the moment. The very high prices In 1910 
certainly caused a great Increase In the raising of live 
stock In Canada and the United Slates. This Is at pre
sent more evident In the case of hogs, sheep and lambs 
than In rattle as the former come to maturity and to 
marketing condition so much more quickly, 
demand, both In Canada and the United States, has been 
greater than ever before and prices therefore often bolter 
on this side than In Europe. Notwithstanding that large 
quantities of western cattle have been brought east and 
slaughtered, there has not been the usual quantity for 
export. On the other hand hogs are not raised In any 
Important way yet In the west and the bacon ctiri-rs of 
Ontario and Quebec are sending large quantities of cured 
meats there Instead of abroad Apart from the growing 
requirements of the meat trade more cattle are being kept 
for dairy purposes, but the number of cattle on the land 
has been too small for several years.

In view of the drought much smaller figures for dairy 
exports might have been expected, but the impulse given 
by high prices has prevented this. Cheese exports from 
Montreal amounted to 1.810,000 boxes, slightly less Ilian 
for 1999 and 1910, while the exports of butter were live 
fold those of 1910 and were higher than for five 
past. Prices of both articles were at the highest point, 
and the results for 1911 In money were $22.705 000, against 
$17,872.000 In 1910. The total is the largest since 1906.

That there has been much planting of new fruit trees 
and spraying and pruning of old ones neglected hitherto, 
and a great revival In fruit farming generally, there 
be no doubt. The year In Ontario and Quebec was not 
very favourable, however, and the home market being 
largo, the exports of apples from Montreal were only 274 
887 barrels, much belter than the low year of 1910, but

MAUITIME PROVINCES.
The year has been one of general progress and prosperity 

in the Maritime Provinces. While In some respects the 
results from agriculture In the three provinces have not 
been quite as good as for the previous year, mainly be
cause of drought, the very unusual apple crop and other 
favourable features have helped out the money total 
Drought affected hay and all dairy products, In some parts 
seriously. Fruit was so plentiful that the apple crop will 
yield over three times as much money as in 1910. Tfi, 
trade In horses, cattle, hogs and poultry was satisfactory 
and it Is pleasant to learn that in some parts the live 
stock on the land Is now Increasing in numbers. There 
is a large increase in attendance at the Agricultural Col 
lege a marked advance in apple culture and In the methods 
or handling and disposing of the crop, more attention 
given to live stock and dairying, and evidence generally 
that the Maritime Provinces are sharing in the awakening 
to the much greater possibilities of profit In all varieties 
or farm life. Some settlers are coming In from abroad 
and as the real facts regarding the productivity of this 
part of (anada become known settlement should Increase 

rrom the fisheries the money results were probably 
higher than ever before, because of good prices but the 
quantity caught, larger In some places and In some varie
ties, smaller in others, was an average. The price offered at 
the moment for dried cod-fish is the highest ever known 
but sales have been so active that the stocks on hand arc 
very small as compared with those of a few years ago 
The market steadily broadens; 
added to the fleet and

more vessels are being 
.. # A . . *reas are being sought for sup

plies of fish, but men are so scarce as to make It difficult 
IPt*,1 ,he demand for crews. The results In other kinds 

or fishing were satisfactory as a whole. The value of the 
fisheries in the three provinces was about $16,000.000. What 
Is made abundantly clear, year after year. Is that we have 
in our Atlantic fisheries a source of continuous wealth if. 
a* a nation, we possess reasonable instincts of 
tion. We should take active

new

conserva
regarding the de

structive dogfish; we know that our wonderful lobster 
fisheries need the most persistent and Jealous rare, and 
yet they are frequentJy menaced by permanent injury 
owing to lack of vigilant Inspection; and the recent report 
of the Conservation Commission regarding the shocking 
history of our oyster beds, and the positive need of quick 
action now and of sane regulations hereafter, should surely 
arouse enough indignation to enforce action of some kind

The breeding of black foxes at various points In Prince 
Edward Island Is growing In volume and has become 
regular and very profitable Industry.

The year began favourably for lumbering operations 
and the cut of logs was large, but owing to the drought 
a great portion of this did not reach me mills. There 
was a fair demand for deals at about last year's prices, 
but the Coronation, strikes In C.reat Britain and other 
causes Interfered with trade. The markets In the United 
States and elsewhere were fair. High freights and scarcity 
of tonnage at the close of the season made It difficult to 
ship at a profit and large stocks will be carried over. 
For these reasons the cut of the ensuing season will be 
smaller.

The collieries of Nova Scotia have had a record year 
the quantity mined being In excess of 6.000.000 tons as 
compared with 5.477.146 tons in 1910. prices were prac
tically unchanged and the demand was excellent. Very 
Important work has been done In opening new shafts 
and collieries.

measures The home
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MANITOBA, SASKATCHEWAN AND ALBERTA.ftr below the average of ten years, which Is 455.618 bar
rels. There has been a handsome Increase In the exports 
of grain and a very large Increase In export* <1 flour and 
hay as compared with recent years Notwithstanding the 
short season the iiuantity of traffic both In passengers and 
In freight exceeded that of any previous year In the history 
of the port of Montreal.

In manufacturing we have again to record general 
additions tu plant, a much Increased output, and In many produced,
cases Inability to cope with the demand for goods.

The cut of lumber in the Ottawa valley and In most 
districts In Ontario and Quebec will, becaiiae of low water, 
be slightly smaller than for the previous year, and the 
«est of production will again be higher. Meals an- all sold 
at higher prices, the market for high grade white pine Is 
good, while the common grade* of lumber which have been 
so difficult to s« 11 since tin* dcpre-sloti of 1907 In the United 
Utiles, are In better demand, although the cheap southern 
pine Is still a menai v to our produit. In the United States grew rapidly and the outlook was promising well Into the
and Canada the use of fire pi oof building material and of month of August. At that date estimates of a wheat yield
cement and Iron generally 111 place of wool is growing Gf 200.0eo.00fl to 22fi.000.000 bushels, of oats 200,000.000
rapidly Already it Is suggi.-ted that the United State* | bushels, barley 40 000,000 bushels, and flax 10.000.000 bush- 
lias pasM-d the highest point of per capita consumption of ,,)s vu re made by competent Judges, and It appeared for a
lumber As yet. however, we u e only a fractional amount nhort time as If these figures might be reached. Towards
of fire proof material us c ompared with an old-world the end of August, however, the weather became cold and
country such as Oermany. So that an Important re- - w#t. The result was that the ripening season was short- 
adjustment of our lumber requirement* relatively t.> other Pned and throughout large areas In Saskatchewan and Al
thing* will gradually come about. This will certainly not In-rta the grain was In a green condition when the frost
lessen the nccaantty f< i con ervatlon but u may cans* the came In September. In Manitoba, however, the crop bad
punishment for our wastefulm to fall a trifle less heavily ripened somewhat earlier than In Saskatchewan and Al
ihan we deserve. berta and the results In the older province, both ns regards

grade and yield have been satisfactory. Despite the extra
ordinarily unfavourable weather which prevailed during 
September, October and November over a large part of the 

Out of n total produc tion west. It Is conceded by competent authorities that the three 
western provinces have the largest and most valuable crop 

Ontario contributes about 4«i per cent., although It possesses which they have yet produced. From recent Information
collected by our own staff we estimate that the* final results 
will bo approximately as follows:

Practically all the early estimates of the yields of pro
duce for 1910 In the western province's were astray, the 
error in underestimation varying in the case of wheat 
from 12.000 000 to 2"»,000,000 bushels. The drought through
out the w1m)1c» west had not affected the yledd or the grade 
as seriously as was expected, and this was particularly the 
ease In Manitoba where the bulk of the high-grade wheat

Opinions as to the outcome of the crop of 1911 have also 
been widely different, owing largely to unsatisfactory wea
ther conditions. The season of 1911 did not open alto
gether favourably although preceded by a favourable au
tumn. in so far as the preparation of the land and Increased 
acreage* were concerned. The area under cultivation had 
been increased 15 per vent, 'or wheat, 4 per cent, for oats, 
12 per cent, for barley and 4 per cent, for flax over the year 
1910. The weather conditions were such that the grain

Fur 1910
the total was $19.31.1000 lut I he* mines, or $13.017.000 
when marketed ). ngiinst $17,854.000 In 190 • the largest 
Items being silver and ni. kel. 
of minerals for all Canada of $105.000 0 10 as marketed

Ontario's mineral produc t Ion gross rapidly

coal and that mineral make* 28 |M*r cent, of the total 
for all Canada. The estimated sliver production at Coital! 
for 1911 Is u^out 31,500,«00 ounces, worth about $16.300,000. 
The value for 1910 was $15 478.00) and the total product 
of the Cobalt camp to date Is a Utile under $65,000.000. 
Tbla means with freight and smelter charges added, •
value in the silver mirketa of about $€9,(MM.... . A few
years ago we filmed Into 111** third place among the silver 
producers of the world, hut our production was still very 
small as compared with Mexico and the United States 
Now. however, we contribute 15.1 per cent against 25.9 
11 om : he > ni i Wat at i 11.3 ft »m Mi xic o 
s r, per vent, from Central and South America, we And that 
82 9 per ont. of the world s proUu.tlon of silver comes 
from America We are watching with keen Interest the 
developments In the l'or<upinv district where the question 
of the Importance of Ontario as a gold producer Is being 
tested
millions, are b-lng spent In development by men of ex 
perlence and there* Is certainly a lavg • value of gold In 

It seems probable that the* production for 1912 will 
In* enough to attract still lurtlic-r attention to tills distric t. 
The whole north country of Ontario has gnat possibilities 
In agric ulture, mining and othe r Industries, but much more 
must be done In aflordlng transportai Inn before even a 
mode rat*- scale of development I* poylble 
Impossible for Instance, to demonstrate the merits of a 
camp su h us Clowganda so long a* supplies have to be 
hauled about fifty miles after leaving the railway.

Notwithstanding the general effect of tile drought, the 
provinces of Ontario and Quebec had a very successful 
y«ar Farm and town real estate values continue to rise 
I8d real < - it< transi Ion I ai sxeeedod nil prtvloui 
, xp. 11* ! In il and prl< • Bu Idli g waa pi rbape nevei 
on so large* a s ale. whether for municipal, manufacturing 
business or residential purposes, 
usual amount of Investment In securities and In 
respect the public has l ad home experience of the folly of 
creating ao called nr rg r< not i-o much to Improve the 
«ondulons of the* partic ular business as to < reate bonds 
and shares on an Imaginary basis of profits for stock- 

A xpry large* amount of savings In

no

175 000.000 bushels. 
180.000.000 
35 000,000 
6.000.000

Wheat . 
Oats . . 
Harley . 
Flax . .

having a money value to the farmer of upwards of 
$200.000 000. Of the wheat not quite 5» per cent, will grade 
as milling wheat. In the case of the other cereals the per
centage of high-grade grain will be* somewhat higher. The 
high prices which have eilated fer the lower grades, hew- 
ewr. In consequence of the export demand for all kinds of 
coarse gra ns. have largely offset the loss consequent upon 
the* damage by unfavourable weather.

There arc* sont*' object lessons to the farmer In con
nection with the past seasons work which might well 
cause him to pause and seriously consider. Most Important 
of all Is the question of a greater diversity of farming. We 
have frequently touched upon this question, and while 
something has been accomplished, there is still great room 
for Improvement. We refer particularly to the apparent 
Indiffere nce of a very large' percentage of our farmers to 
the talslng of high-grade cattle, hogs, horses and sheep and 
•ho i" the lack of effort on their part to produce such 
profitable commodities us milk, butter, eggs cheese, vege- 
tabhs. fruit, meats, poultry and all the minor by-products

It Is a deplorable

Adding

Wry Important sums, running altogether Into

sight

It Is nearly
which the farm is capable of producing, 
state of nffa rs that western Canada Imports from the Unit
ed Slates very large* quantities of the commodities men
tion* d. the value of which runs Into millions of dollars 
yearly. The main cause of these unsatisfactory conditions 
is that the majority of farmers confine their efforts almost 
solely to the raising of grain, and appear to forget entirely 
the value of the home market for the products mentioned. 
It Is true that the agricultural colleges In the three pro
vinces are doing excellent work, but the progress which Is 
being mad.* Is comparatively slow and ran only be ma
terially accvl* rate d by the farmers generally helping In 
the good work. Experience has proved that large profits, 
not long delayed, await the farmer who will Intelligently 
carry out a system of Intensified farming. He must pay 
attention to a proper rotation of crops, to the value of In
creasing and preserving the* fertility of the soil by the use 
of manure and other fertilizer*, and to the extermination 
of noxious weeds. He* must also have a right concept on of 
the amount o' labour required In addition to his own and 
that of his family, for carrying on properly the work of 

I the (uriu.

There has be* ii an un
til!*

Jobbing purpo.-v* 
tl-e-e provinces Is also b lug riskt d In real estate specula 
fIon In the outlying sections of rapidly growing cities In 
other parts of Canada. These properties on which such 
rash speculation Is based often ll«* many mile* from any 
settled jusrt of the particular • Ity, and It is to b.* regretted 
that the Individual who Is Induced to Invest the saving* 
of year* In s n U wntur * v *ry often vonessv* slight id. a 
of the rl»k tc b taaulLg
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The weather conditions In the autumn of 1911 would al- and the coast and mountain mills. A large quantity of
most warrant us In predicting a considerably smaller acre- low grade stuff was also brought In from the United States,
age of wheat In 1912. Much will depend upon tho weather Favourable freight arrangements were also conceded by
conditions of the coming spring. Little ploughing was the railways to the coast and mountain mills. This con
done during October and November owing to the unusually cess'on, coupled with the cheap article from the United
early freezing of the eoll. In view of the Improved facll- States, placed the manufacturer of spruce at a dlsajvan
Hies for carrying on all kinds of farm work, much can still tage, and sales and profits alike were somewhat curtailed,
be accomplished If we have an early spring. It may not. Taken as a whole, however, both manufacturer and Jobber
however, In the end be a serious drawback to the country have had a satisfactory year. The present season also
1* a late spring should result In having large areas of lan.l j promises to be an active one and a large cut of logs Is 
put Into summer fallow. Such a process undoubtedly en- predicted.
riches the land and experience proves that land so treated It Is noticeable that the new settlers who entered the 
over a series of years gives the best total results. Grain, prairie province# in 1911 were of a better class than In any 
other than wheat, such as oats, barley and flax, as well as previous year. Commenting recently upon the matter the 
roots, can be seeded somewhat later and excellent results Dominion Government officials report that from the 1st 
obtained. January, 1911, to the 25th November. 1911. there entered

While speaking on this subject It may be of Interest to Canada as Immigrants 338,986 persons. Of these 2U.4.'»H 
know that last year Canada stood fifth amongst the nations entered at ocean ports, and 124,528 came from the United 
of -the world engaged In tho production of wheat. The States, 
figures are as follows: British, while the balance. 4.1038, were from Continental

Kurope. O' the combined British and European# (214,4.18) 
It Is estimated that .10 per cent, settled west of the Great 
Lakes, whilst of the American setllers (121..128) It is es- 

; timated that 8.1 per cent, also settled In western Canada. 
! It Is estimated that the amount of money ami other assets 

which cadi settler brings Into tile country Is as follows:

Of those entering by ocean ports 160,429 wer**

Bushels.
6.18 567.000 
629,300.000 
370,413.000 
320, H2 000 
204.634,000 
192,691,000

It will.doubtless not be many years before Canada will 
advance to a much higher position In the above list.

The winter of 1910-11 cannot lie regarded as having been e ,
altogether satisfactory for the live stock Industry. The : The and fur Industries do not as yet represent a
earlv months of 1911 were very cold, with heavy snow- hirge volume of business to the western provinces. Toy
storm# and blizzard# in the districts where the animals | art* capable however. of wry great development and the
wintered and It was feared that heavy losses would fall progress made dur tig the past year has been satisfactory, 
on the rancher#. The spring, however, opened iavourably T*ie h*ke* of Manitoba. Saskatchewan and Alberta contain 
with plenty of moisture In the ground, the grasses grew almost unlimited quantities of valuable fish and good mar 
rapidly and luxuriantly, and ca-ttle which had grown thin »t profitable prices are found for the catches In the
soon showed sign# o' Improving. As a general rule the },nlud aIld th«| wt*at<r« Provinces. The Don, n on
cattle came on the market In good condition and prices government have at last realized the Importance of th* 
for all grades have been higher than during the past 15 lndu8try 0 wv8,l1‘rn Pr,ov»nd » ( ««tin mioii
or 2o years. Quite a large number, however, will be carried appoint, d to Investigate existing conditions
over till the spring, as farmers and dealers will take ad- thoroughly A report by the ( ommlsslon .s now In course
vantage of the large quantity of low grade grain In the of preparation. The Industry during the winter months
country and by feeding it during the winter will have their aff™la employment to a large number of settler# and 
animal# ready for the market early in the year. Hogs Indiana In the northern parts o the provinces who are 
and aheep have commanded high prices throughout the hus able to supplement their earnings derived from farm- 
year, but It Is to be regretted that they are not raised in and other pursuits. Ilu; fur catch Is at,1 Important In
sufficient numbers to meet the demands of the local peek- ?,u*:ry ‘0 such places as hdmonton and Prince Alber .
Ing houses. It 1# a satisfaction to note however, that at to ,ht* ***** ty ° the "‘tiler «f UHO trapp »g com!
several points In Saskatchewan and Manitoba farmer# have tl™* *'** not altogether favourable and the ea ch fell 
recently been purchasing small flock# of sheep. As a further *0I,",vha; below normal flg.m < h, offs q his it Is satis 
matter of Interest we may add that between the Is; Jan.,- r,“ '"T>‘ l,,1 ,ha **.'"'* **** ,ll*hw tt,,d ,he ***** hUH 
ary. 1911. and the 18th November. 1911. live stock were m»ssihas beet, profitable
received at the itock yards In Winnipeg as follows: VoaI """'*'** ha* .... .. ,n vfry unsatisfactory co v

" ... hi . dlllon for nearly a year In consequence of the labour trou-
. . 8..«h., h 'aa bles existing In the coal districts of western Canada.

Fortunately. In Septemb r last, a basis for settlement was 
reached bet wet n the owners of the mines affected and the 
ntln< rs. A contract has been entered Into for a period of

Acres.
United State# . . . 52,123 000 
Russia In Europe . 73 818 000 
British India . . . . 29.670.000 
France . .
Canada .
Hungary .

. . 15.644.000 
. . 10 503 000
. . 9.095,000 $150 to $200British . .

Other European 
American . . .

10
looo

Catth- . .
Hogs . .
Sheep .

An agreement has now been concluded between the rail
ways centreing at Winnipeg for the establishment of more 
extensive stock yards at St. Bonlfac*. Manitoba. Such 
Improved acuities should encourage the rancher and 
farmer to develop the live stock Industry to n great-r 
extent In order that the requirements of our lo<al pa king 
house# may be fully supplied front our own country.

During the past five years n great change In conditions 
has taken place In the raising of horses. Rangea which 
were formerly used for the purpose have hern dlv.ded Into 
farm# and as a consequence the stock of range horses Is 
rapidly diminishing anil a good market has developed for 
farm horses Imported from the eastern provinces. Brices 
for this class of animal vary from $500 to $100 per tea n 
A good demand for hor#rs has also hern created on a count 
o* the amount of work being carried on by the railway# and 
irrigation companies.

The logging season of 1910-11 opened quite actively and 
a large cut was made by most of the operators. Tiie wea
ther vas >atlsfa< tory for the greater part of the winter, 
although towards the end of It the snowfall was h avy and 
Interfered a little with getting the lugs out of the wood#.
The big operator was able in the main not only to secur 
the leg# of the ytar# cut hut also to draw out the logs of 
the previous season, left In the woods owing to the early 
breaking up of the previous winter. In the spring the 
demand for lumber was general, satisfactory sa.ea 1 
made and prices continued good until June, when k°c 
competition develop*d between the manufacturara o sprue» Jiut'.fWJ prl.aps by tlie result* o * vi ral year* of good

73.494 “ 
38 289 "

3Vb years, and It Ls expected that no uttiter trouble will 
arise during this period of time. It Is devoutly to le 
hoped that the result# expected from the agreement will 
he realized. Undoubtedly a great Injury w.»s done to the 
industry as well as to manufacturing and commercial enter- 
prlflts. and the loss of wage# to the men was very large. 
The local Governments and the railways, however, realized 
tliu giavity of the situation and have done a great deal 
to n lieve matters.

There has been great activity In real estate during the 
year throughout the west ns regards farm, < ty and town 
propet ties. In edits and towns the great danger has been 
In the number of outlying subdivision# placed on the mar
ket. The cure tor this unlnalthy state of affairs rest# in 
the ltrnds of Ihe mere reliable linns, and we cannot too 
strongly urge upon tin at the Importance of applying the 
remedy without delay It Is not our desire to point to any 

or district as th«* reliable dealer# are impart lei:1 ir plate 
doubt, .11) In a better position to knn.' the situation than 
ourselvt s. t Is to them, however, that the commercial 

By lock for protection from a catastrophe which 
will Ut, vita hi y come If present method# are allowed to 
contint e. Undoubtedly desirable Inside properties In our 
principal elle# and towns have a good basis for existing 
value#, but these must suffer materially unless something 
1# done to stop the Inflation In the values «if outlying dis
tricts. Farm laid* are firmly held at advancing price#

cumin 1

2
X
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at <11st riot» In which fault grow Ingmar.d whê'n *com*

the great cost o' clearing and the richness of the soil, the 
price of land fit for settlement In this province seema high, 
and. Indeed.'It might be better for the future of the pro- 
vlnce If it were lower. The promise of fruit farming is. 
however, very attractive, and those who are 
to develop mixed farming should find a ready 
many years to come in a rich province where the absence 
of sufficient cultivation of the soil causes the Importation

cheese, meat ana

average crops. It will be a great detriment to the west, 
ho*ever If our cheap lands are advanced so rapidly in 
price'as to make the new settler hesitate about coming

The building trade, with few exceptions, has been ex,
<fodlngly active In western cities and towns. Th 
figures reached In 1S10 In such cities ’“’.''''""^^Ine îlat 
Bdmonton. Regina. Saskatoon Moosejaw M.ullr ne lia
and Prince Aller, will probably be exceeded by the nn»l
flirunH of 1911 We understand, too. that in tne iar*«r

«««s»

!re.b«s we shall doubtless find that such development will
AleŒÆnç

wjs xrss ïïï?." o’Æ

expenditures will continue for some years to come in order 
,nC^;hpR^^or.ULTt'ro0: con

wmmmm

enable the less experienced settler to sfart under mo 
favourable conditions than at present The winter was 
unusually severe for this part of Canada, and 
by a late and wet spring. This was hard °,na,'frult,

much growth of wood and too little of fruit re8UJ^”gv 
Prices were, however, so high that the results v™'* '
satisfactory. Only a small part ofthotrcosplamedare 
old enough to bear, and only a small part of the >»nd suit 
able for fruit culture Is so occupied. The high quality of 
British Columbia fruit Is becoming more widely known 
everv year. Hay—an Important crop—roots and potatoes 
all yielded plentifully and sold readily at good Pr,"a 
year has been profitable to the stock ra ser, no'''n^hsl,a“d; 
lug the high price of hay. and, generally sPaa*ln*a lJ\°® 
who have followed agricultural, pastoral or ff“lt ,"m "* 
In British Columbia are more than ever convinced of the 
great future of that province. What Is wanted Is land not 
?no dear, which may come If the Dominion Railway Belt Is 
open.sl for settlement, and with Increased transportation

increase of population and wealth '"‘he centres h.. as regards
create a desire for .he h^^.^.^^^ auThohUe, Jem^t »lmon. the total being 948.965 «.« .gafart 
srw*ts etc. This Is very commendable, oui «» tn ^qt. the natural year for comparison.
In providing such improvements are Inclined to ,8 to extent duo to the packing of cheaper va*fa,r ,o!„o great a Tmop^t^ » o'f°i“ for «hith there is a large demand and

far i%27.M ^carVth, abort,, ^,0dsn0f ^ ^Industry

time more mi.rly representing the life oM I been In a better state so far as "‘a""*™™' and
Munlelpal and government ownership of put.ll' ..... ,.0ndLions are concerned The one regrettable fact

has a tendeney»to extend unduly and then » dlr“ i|*ns Is that we are not doing all that Is possible to conserve and 
Sign. Of failure in this eonnee.lon^faj.e^ral directions a ^ |ndug,ry o{ SU(.h . profitable nature, ^We

only fa “w'^plfal b“ng Withheld from us but fave.tmenj. have-not «JJ1™*,‘LîmonT'puget Sound, and our

ssfjssse: ns-w-v A* "...... a;jsra,'as‘».é-ô»
ssrs- rsr^&.rr«s- esess^s many food fishes which are practically unfished. the
need of large communities of white flsh'‘and lnd^ct 
enast ■ and the value to the province, direct and muirect, 
of the profits from such an industry when Pro£,'r * d r 
velopcd, should cause the energy necessüry to 
success to be put forth, whether by Government regulation
or by the enterprise of capitalists. __. . , ltl,

we stated that the Immediate outlook for the 
mills was good, apart

Trunk Pacific

«ountry. 
Be ore .Kissing from this subject we should Lko to say 

a, coming "h,.“effe t of hailstorms. We

raft
H™,"oiwULtlf*».‘bfa*UWere\n,famï» obligé'fa pay 
",r*hè 1.ÏÏ. Of an am.rov.wl sch.wlule. the obligation would

""l'.i'Tonclud lug "our remark, regarding these province, it 
. ,... »a|r t<) nay that although the western crops will
4 in . laraer amount of money than those of any 

I!rêvions voir yet the conditions under which they will 
lave fawn gather'd and marketed will Interfere with an 
“i* Huuldatton Of the indebtedness of the farmer and 

1 TI wholesale d. alvrs and manufacturers, how-
Tr ô?mtlc.iy in .’"lines of business, report large In- 

' 1 î„ .be "volume of trade over previous years, and 
ihcT'c'Idcutly fed satisfied with the credit thus extend'd 
to thetr customers.

EmlïvE^onnorrd^mprn^y United States manu- 

rough lumber The mountain mills prepared r°r a *iea.7

rAï as» F'SEEï
î.cenT H manufacturera there .fa pre.aed byobB;

frMrHEMi-qs
manufacturers must pile up stocks 

the cut of lumber In our 
be thrown out of

«ni

to mors
dumping ground. Our

s w.irsBRITISH COLUMBIA

VWÇQ.W-» -5“>™rSS !i BBT’S.? ÎJÎ3 SSÏ -pw
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mills, but also depending on the prairie trade, have don»' . motors in other financial centres, even In England, are 
well, despite a certain amount of loss from United States ! almost as responsible as are those in British Columbia, 
dumping. The coast lumbermen have suffered even more 
from this competition than the mountain lumbermen, both 
by dumping nnd by the loss of export trade, due to the 
United States manufacturers being willing to fill orders at 
less than cost. Shipments from Washington, the State 
which produces most lumber, to points in Canada from 
Winnipeg to the Pacific coast, are said to have Increased 
from three to five times in volume since the depression in 
that country set in. The circular o'* the Secretary of the

There is great activity in the province at present in 
railway, tramway and ordinary road building, In adding 
to dock accommodation to take care of the increasing 
ocean traffic, and in provincial, municipal and Individual 
building of all kinds.

YUKON DISTRICT.
The year was marked by further consolidation of pro- 

. . ... , , . . . . , . pert les In the hands of the dredging companies as opposed
gh"sdthe MIo«1nrgmflgurl *is0tho ïhlpments orVnrds'deals ,0 lhe tndlvidual operator. C oal mined In the district has 

planks, joists and scantling for the years ending Both June.
1909. 1910, 1911:

been used for the first time as fuel iu thawing operations, 
and has proved satisfactory. The season was unusually 
dry, and this affected the output of gold, which Is estimated 
at about $1,200.000. In southern Yukon very extensive 
work In opening up mines in several localities is under 
way. and eventually this must become a mining region of 
great Importance.

Average 
Value. Price per 

1,000 Ft.
. . 127.099.000 $3.317,043 $26.09

189.193.000 7» 163.477 27.23
. . 403.283 000 9.266.273 22.97

The comparison of 1909 and 1911 for the nine months end
ing 30th September, as follows, is still more striking:

Average 
Value. Price per 

1.000 Ft.
. . 104 730.000 $2.843.693 $27.16
. . 379 226,000 7,946,072 20.93

Ft. IV M.Year.

1909 . .
1910 . .
1911 . . UNITED STATES.

We have passed through another year in which con
ditions have remained steadily better In Canada than in 
the United States. The cost of living still presses hardly 
upon the average» earner; the tariff remains unadjusted; 

i the attacks. In the supposed interest of the people, upon 
large industrial corporations, for alleged Illegal actions.

1 continue, and a Presidential election Is at hand. While 
the underlying conditions are sound, it is quite natural 
that enterprise in every form should hesitate until aueh 

The Increase between 1909 and 1911 for the nine months clouds pass away. The tendency at the moment, however, 
referred to is, therefore, nearly 275,000,000 feet hoard is towards an Increased volume of trade and a more hope- 
measure. or 162 per cent., while the decrease in the average ful outlook. Low prices for iron and steel are producing 
price is $6.21 per 1.000 fe«*t lx>nrd measure, or nearly 23 per j„ a marked manner the natural result of increased pur- 
rent. These figures apply to all Canada, but the conditions chases. The price of copper is advancing, and the trade 
of the industry in British Columbia are much worse tha*’ |n cotton goods is decidedly better. This improvement in 
elsewhere. The average price received by British Columbia main staples follows a period of widespread Industrial 
lumbermen Is $3 to $4 per 1000 feet less than tbi average liquidation In which much plant was kept idle, purchases 
for all Canada. Since the preparation of these figures we 0f raw material were largely curtailed, and priced were 

told that larger quantities than ever are being dumped sharply marked down. Such a course of trade was really 
and that prices have declined still further. It does not jl|0 |n 199^ as a result of the collapse of 1907. The hit 
appear that the consumer has benefited by this dumping ports for tjH. ten months of 1911 were $1,264.000 00». only 
the profit apparently going to the middleman. slightly less than for 1910, but the exports were $1.6*16,out).-

The year has been one of unusual Importance In mining u00 bringing the excess up to $102,000.090 against *131. 
in the province. The coast coal mines have all done a oOO.QOO in 1910. This is a long move towards restoring 
larger business at good prices and with an active demand. tj10 condition preceding 1907, but whether It will be main-
improvements on an extensive scale, looking to an In talned when expenditure becomes more active remains to
creased output, are being made. In the Crows Nest dis be seen.
trlct, to which reference has already been made, the mines Turning to the States In which we are directly Interested, 
of course, suffered from not being worked, and had to |n Washington the grain crops were satisfactory as a 
begin, after the strike, with a much smaller numb r of wj,olo In both yield and price; the fruit crop was lessened 
men, so that the full output cannot he attained at once somewhat by frosts, hut high prices prevailed ; nnd dairy- 
The miners seem to have galivd nothing while smelters jng continues to make good progress. The salmon pack 
have been Idle or have worked at a loss, railroad companies wart tj„. largest and most profitable on record, re tilting 
In some va sen have Installed oil-burning engines, new coal ,n a t()tal of r,877.000 vases, worth about $30.009 Oin, and 
properties have been exploited, perhaps unnecessarily, an:! thv trutl(, jn „ther fish continues to grow rapidly. The
the people who depend on coal for their comfort may Miner i„n,ber business as already stated has been very un profit
this winter for lack of fuel. The total output of llritisi Hjj|c partly because obligations resulting from the 
Columbia tor 1911 D. estimated at 2 410.900 tons ns com- tenglve Hpeculation in timber lands In recent years hnv • 
va rod with Î1.1IÎIL000 tons In thin, the history of I left many manufacturers without the choice of curtailing
mining and smelling for the year turns on the coal sir k. ||)e|r 0|„.'ratlnns. and the hitherto sufficient Kastirn market 
Hut for that It would Inn • been a record of high prod.1 h#i| (n||,.u absorb the The production of this
tlon. When the strike oceurrid. tin effort was made to S|a(i, wb|(.b a|„„gSiu,. British Columbia. lias again 
ec.rk with Pennsylvania con . but the cost amt ' 'ty nf bef|j (he |arg(l|l, aliy Slaie In the Union, amounting to
........ ... n,ade this Impossible for one co.n|iany and most , „,)Tfeeti worth about «12.1100,000, or In, u ling
unprofitable to others. Work will now r "'"'"J1. n. j I shingles, about «iZ.000.000. There Las been n it ml.. ,1 lit 
full st ale. The net line In the output Is shown In the f ln sb|,,,,|,,K „nd there are now five regular lilies
lowing figures, which are for the Boundary mines alone: | ,„‘ , U' and

SHHrvHEHSe E sitsdb, 2 vusuyssts
unusual activity 'tTlîuw,°L.oÙu 11°fn ' i tiope! a'-td*aMra.Ls shipments "from tTfar'cast ns'Montana
nmmab™esorî?n, oTtse dim.ulf sIK' r.hid.nd eo?„mr and Nebraska. The railroads have »,.....  over twenty

h ^inS^r^n^^n‘ ÏÏK. ^ °
h" " U l0° "ar,)' con'verled Into' ^

The growth of the city of Vancouver continues to he re
markable. as shown hv the great Increases In building 
permits. In the assessed values of property in t>ank «dear 
lugs, ln customs duties paid and in the earnings of tram 
ways. The only feature calling for discouragement Is tin 
«peculation In real estate value*, for much of which pro

Ft. B.M.Year.

1909
1911 . .

:ir»‘

urge

(’allfnrnla as usual presents a year with excellent re 
suits. Fruit growing and canning and grape culture have 
dun* well, the value of the product of the orchard and 
vineyard together being about $83.000,000. Shipments of 
fresh declducuH fruits reached 15.000 cars, worth about

6 A1
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r,sasstt»»«s»
Townships Bank, for which purpose a meet-

par value of 
000. The matter 
of the Eastern 
lug will-be held on 14th February next.

If you will look at the map of Canada in ,hl* r0°™; 
which shows the position of our branches, you will see 
that such a union is greatiy in the interest of tire two 
Institutions and that it will make the 1
the two I tanks throughout Canada a very nearly t*-rr« 
system. The customers and shareholders of the Eastern 
Townships Bank have always been secu larly loyal to that 
institution and should the union take place. It will be our 

desire not only to retain but to foster and Ihrrea»' 
represented by that goodwill which in

deed has been one of the main reasons for trying to bring 
about such a union. Under the system wse have followed 
In other cases the name of the Eastern Townships Bank 
will I»- kept prominently before the public in connection 
with our own. It will doubtless be our purpose 'o add to 
the many branches of the Eastern Townships Da k 
ther establishments in the Province of Quebec and to Im
prove if possible by our larger capital and facilities the 

afforded by the Eastern Townships Bank 
that part of Canada which has depend- 

that Institution for such banking service, 
of the completion of this transaction, a 

which the Vlce-I’resi-

[ 114,000.000 The cultivation of 34151» acres In vine, pro
duced in table grapes, raisins, wine and brandy .bout »4c

^Brwicrrhecr:?odt,r,rn5p.Th'^.r:,l^v.r
fruits reached 40,000 cars, worth >35.cK>0.00e «» ;
The- production of oil for eight months of 1911 «»1 
R35 000 barrels, compared with 62,630,000 for the 
perio.1 In 1910. The consumption for the same time was 
64,606,000 compared with 41.260.000 In IhlO. This 
anal end Very -nscesaary Imre a»- In consumption was 
mainly due to the extended use of oil by railway systems 
tod suaimhip companies. It looks as If the production 
and consumption would meet In the near future, and the 
îarge reserve stock, of oil which have been accumulated 
be brought Into ose. The t.tal mineral product of Call 
ferula Is estimated roughly at about >88 000.000.

It Is thought that the sugar crop of the Hawaiian 
will be about 6(0,000 tons. Rather to the surprise of he 
..Canters prices have advanced owing to a shortage In the 
worlds supply of pei caps 2.000.000 tons. In population 
California In the Iasi decade has advanced from the twenty- 
nr«t io the twelfth place In the Colon The total value 

j "f the products of the soil for 1911. Including minerals 
stork has been about $.-2.>,000,000. Little more 

said for the wealth of this remarkable Stale

strong 
the valuable asset

service hitherto 
to Its customers in 
ed mainly upon 
In anticipation
by-law and resolution are necessary,
deTbeWby.{,a°wW wa?7hen passed. A by-law increasing the 
authorized capital stock o' the Bank from I1-''-000 '1®0 
•o', 000000 was also passed. A resolution relative to 
pension fund authorizing whatever adjustment may be 
necessary to provide for the proposed admlss.on of the staff 
of 1 he Eastern Townships Bank and another resolution 
providing for an alteration from >60.00 to >100.00 in the 
par value of the share» of the capital stock of the Bank 
lis soon as the necessary legislation Is obtained, were then
'1 Thè"umia*"rdesïïStons expressing the thanks ot the^harc- 
holders to the President, Vlce-Pfes de.t and Directors and 
also 10 the (lencral Manager. Assistant Genera Manag r 
and Other officers of the Bank, were unanimously carried- 

The President Iht-n said: Before the résolut on 1» oBer 
ed for the election o. Directors for the coming year. ■ 
regret 10 have to announce the retirement from the Board
of Mr. Robert Kllgour. .-earsMr Kllgour has been a director for over ,wenty * .
during which time he has always taken a sincere Interest 
?n the development of the Bank. Your directors will, 
therefore, propose the name of our Oeneral Manager. Mr. 
Alexande r 1-atrd for election as a director.

I am sure that you will be pleased If I take this opportunity on your behalf of tendering our congratulatl-ms to 
h" two members of the board who have been honoured 

by ihe King since our last meeting. The H(?n- ^[T 
Melvin Jones was knighted at the time of the Coronaliom 
and Ills Honor Sir John Morlson O bson, K C M G ; at, 
New Year Upon motion, the meeting proceeded to elect
directors for the coming year and ll,en eüjo',rnr5ol,0w|ng 

The scrutineers subsequently reported the following 
gentlemen to be elected as directors to the ensuing year:
Sir Edmund Walker. C.y.O. LLD. D.aL.; Hon Ogo. A.
KWm.n" !!onK's„|' cjm.n —lvl0 fllr’johe

11 At a meeting of the newly elected board of directors

r ssrM'triiTii.'ïa'êS: &

and live 
• need be

MEXICO.

armed force but also, as we must now recognize, by wide 
spread public- opinion. II Is loo early lo feel assured that 
the country wlU settle down peacefully under the nw ad, 
ministration, but It Is very satisfac tory to rea Ize that such 
a change could lake place wilh so little disturbance ot 
business renditions and especially with so little- damage 
lo properly. The foreign trade of Mexico «hows how RU e 
the revolution affected butines* conditions. The Imports to the flsrolîe.r ending 30th June. 1911. were >106.000.000 
Mexican currency, against >194flOO.uOO In 1909-10 an 
>23! 000 OlHf In 1904 07, Ihe highest year on record The 
exports, happily larger than the Imports, were for last 
year >294 01)0 000. again*! >260.000.000 In 1909-10 and >2,1. 
000 000 In 1905-06, the largest previous record. Of the 
Importa, machinery accounts for >26.000.000, rel,'ctl"* *ïe 
development In mining and other Industrie*, and $2->0°®f 

accounted for by textiles and wearing apparel. Of 
Ihe exports tbs elrlktng figure Is >33.000.000 for raw and 
finished rubber, an Increase of >7,1)00 000 over the 
veer and an Item of export practically not produced In 
Mexiro a few years ago The most Important development, 
however Is In oil production Otlt Of a world consumption 
In 1910 of 49.000,000 metric tons. Mexico provided over 
6 #00 000, or one-seventh of the whole. Railways and in 
dust rial plants are naturally being equipped for this cheaper 
fuel

000 Is

for the adoption of the report *as thenThe motionWmmmEaaura Townships Hank being approved and going Into 
•Beel the President said:

Since the close of the Hank's fiscal year, we leave en
tered Into au agreement with Ihe directors of the Eastern 
Townships Bank for the union of the two institutions, the 
bcuta being 1 liai we are 10 give 6U.OOO fully paid-up shares 
of stock In this Bank of the par value of >3 000,000 In ex 
change tor the assets of the Eastern Townships Bank, the Vice President

both of depreciation in security 
s.—London corres|*mdent, N.Y.reserves, on account 

holdings and had debts.
Evening Post.

The Traders' Rank reports profits for the year 
ending December 31, at $601,133 as compared with 
<t,2, w in 1910. There is transferred to rest 

$joo.ooo, making the account $2,500,00a 
$52427,827 against $47.|53-730 *

Apparently the overdue revision of the Rank Act 
U lo be still further deferred. Advices from Ottawa 

that the Act will not he revised during the 
coiumr session of Parliament, but that for this year 
the act, temporarily extending the banks charters 
for twelve months, will be renewed.

* • * *

The London banks, while maintaining dividends in 
connection with their year-end balance-sheets, have 
suffered considerable encroachment upon profits and

;*

account 
Total assets arc 
year ago.

t
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HOW 1016 WILL YOUR CROWING APACE!ESENT POSITION LAST?
Engage In an aeauMtlen where 
year ability will ke a gnarantae 
el a permanent eenneellen. 
Sell Hie Insuranee 1er

Abundant prosperity has attended the 
operations of the

Mutual Life of Canada
THE PRUDEHTIAL during the past year In every depart

ment of Its business.WHITE US ABOUT AN AGENCY.
1
l THE PRUDENTIAL INSURANCE CO’V OF AMERICA

InKHnlid u » Sleek Compeer br Ik# Stele el New J prior

HOME OFFICE, NEWARK, N. J.

Death lose#» were very much below the "expected" 
end ee usual the expenses el 
business were very moderate.

itli

■
[ Policies In force January 1, 1912 

$71,024,770.88THE BIG FOUR.I
RESULTS IN 1911.

ASSURANCES - - $7,136,952e
New lad Revived.0 A TORONTO AGENCY

WITH

Continuous Renewals 1er the RI6HT MAM
CASH INCOME - - - - $1,545,527e

p
Premiums and Interest.

- Increased to $5,509,062
It

RESERVES -
INTEREST - Average Rate earned 6.81/6 

Surely a good Company to represent. Atents wanted.

The Imperial Life AeeiraRce Company
of Canada.

n
SCRe

CONTINENTAL LIFE1,
n

CONTRACT.
T. B. PARKINSON i Superintendent of Agencies 

Continental Life Building,

B-
d
r TORONTO1

Head Office TORONTO.r- Che Excelsior Life Insurance Co.1
d

established 1889
Head Office 1 Escalator Life Building, TORONTO.

In Half-Calf. Price 919.80
*3 The Insurance Law of Canada

By F. J. LAVERTY,
or BLAIR S LAVERTY, MONTREAL.

iniuranco Company, dc.

it Insurance in Force, Dec. Slit, 1910 $14,000,000.00 
Available Assets .II. 2,332,863.49r.

1910 wee e BANNER YEAR
Vet far the first nine menthe ef ftl 1r-

lo INSURANCE APPLIED 1er INCREASED «SIS,000 
EXPENSE RATIO DECREASED 
DEATH CLAIMS DECREAS1D •
Security far Dapaadamts.

Eaeelleat opportunity far energetic field area te aaaara liberal par- 
aneaeat contract#.

D. FASKEN, President

*1 10 per eent. 
• 99 per e«H.

Satisfaction far Iaaurere.
°i * pr;r,ie,*' ih« c.n.di.n l»,i

-SMMrarts?-jsa v, \i\ ttassMis:
trAlV'îüîïïîï ^ur.iî,rudeoce on Ineurance tew is careful’r

.■asjSiSSL.^-**
,J.h|t,*-i“-°f-1!l« yyb I. to furni.h in the met compart f.,m 
» of "*,e ,hi 

*>HH LOVELL • SON USITE»., ISSl. NickeUi St. U»tr«.

in
n.
tie*
ct

E. MARSHALL. Genersl Msssger.IK
r:
A. IM WA TERLOOA.
C.
in Mutual Fire Insurance Co.

ESÎABLUEED IN IMS
?r.

ire
HEAD OFFICE

TOTAL ASSETS Fill DEC., IN*. MM.4U.M 
POLICIES IN POKE IN WESTERN ONTARIO OVEI JS.OM

WATERLOO, ONT.L. THE CHRONICLE :
i)..

I le tiled regularly In leadleg oilier, 
throughout Canada | advertlaing in 
lie columna has 
vainc.

WM. SNIDER. Pr.eU.il OEOROE DIESEL. Vltt-PruMrel
T. L. ARMSTRONG,

latpecier.

a permanent
7 PRANK HAIQNT, 

AUesgor

THE CHIEF DIFFICULTY SSffSfLfiSJSSField is the securing ef GOOD PROSPECTS. This diHiiulty is elimin.Ud 
when you write for in INDUSTRIAL COMPANY, the debits of which are 
a» inexhaustible mine for both ordinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

BEAD OFFICE. - . TOBONTO. CANADA
«•era Pellerheldew man en* ether Caaadlee Cmn».

iar
ith
est
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Reference Directory

Legal Firms, Brokers, Agents, Etc,

Bell Telephone Main 771Victor k mitchkll, K.l.
I HASK l AtMlkAIN.

T. i hasb-Cabukain. K.C

H M Mi l >0110AI L. J J. CHKICI MAN c. u. JOHNSONr. W. EVANSMcGIBBON, CASGRA1N & MITCHELL
CASGRAIN, MITCHELL. MtDOUGALL & CREELMAN

Solicitors » Bakkistkks-at-Law

CANADIAN lift BUILDING 
MUNI RIAL. CANADA

Evans & Johnson
FIRE INSURANCECâble Addreee 

• MoNioiââ," Montreal BrokersAgents
26 ST. SACRAMENT STREET,F. S. Maclennan, k.c. MONTREALAdvocate, Barrieter « Solicitor 

New York Lite Building - MONTREAL
l'»ni « Ann»»»-, "l'An MAC " MO*T»BAI.

GENERAL AGENTS
cm INSURANCE Ce., el Merilerd 
BRITISH AMERICA ASSURANCE CO . el Tereele 
SEN INSURANCE OFFICE, of Loeooe, Ei|l««B 
HOME INSURANCE CO., el New York

A.H.C VoitH

FLEET, FALCONER, OUGHT RED, 
PHELAN, WILLIAMS A BOVEY

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

loom 1» need. Ulr ieudiei. st- J*"'1 ‘Orel. NOKTNtNl.
,1 ..n.mmu: A E U A C... ARTHUR J. ENGLAND. Acr■_

Standard Building. H7 St. James St., Montreal

C.J. FLEET. K C.
A. FALCONER. K.C

A. R. OUOHTRED. k C II < «II UiMS.
V. Il I Kill HUM >M. A PIIILAN.

Hon. 8tr Alsasndre Lacoste. K.C.McLennan, Howard & Aylmer |
Advocatee, Barrietere and Solicitors 

BRITISH EMPIRE BUILDING
86 Notre Dame St. West, Montreal

Pkanci* MiI.MRHAW, k.c 
II. V. I* AVI NFS

Kavanagh, Lajoie & Lacoste1
advocate*. solicitor*. He.

Provincial Bank Building .
il. 1 Kavanagh, K.C.
II Oerin-l.aj«>if. K.C. ______

7 Place d'Armee
Paul I aroaie LL-L 

fuies Mw»hir« 1,1..9.

Tel. Main 50
Hatton. K V.(Counsel) 
llmv 4*1- 

Vul-lr Addrr*»

CASAIS
HfWIN •• N'atiah M"ntsfai "

WILLIAM HANSON
KDW1N HANSONATWATER, DUCLOS A BOND

ADVOt ALLS
Guardian Building. 166 $1. lames Slreil, Minimal.

Hanson Brothers
London Or Lancashire Life Bldg. 

MONTREAL
Investment Brokers

Government, Mun.dp.L R.Umey end Induetnei Bend. 
BOUGHT end SOLD.

for Insurance Comeamee ana

C. A. DVCLOb, K.v. 
J. R. col LIN.

A W. ATWATKM K C. 
W L m»NI>. K t

and Securttiea
Inveetmente suitable 

Trust Eetatee etwaye on hand.
Meratiers Montreal Stock Rschaoge.

HANsON. MONTRRAI.

McCorthy,Osier, Hosktn & Honour»
BARRISTERS. SO Lilli ORS. Etc.

TORONTO

i
CAm.R ADHRHSS:mow iirr nrn Dim. 

vm lorn a Marti,
H w Habvovbt. K C. If *. Oai *■ . K.C, 

1>. L. MiAASTMV, K.C.
J. K. II MCCARTHY.

WAI LACK N»aRi1, K.C

EDWIN P. PEARSON)ONM HoaSIM. K C.
Lbiuhton McCaktiin , K C NOBTHERN 

ASSURANCE CO.Adelaide Si. Fast. Toronlo
Mbit tun Oat RM 

Count* l

Telephone i MAIN 3390

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

100 St. James Street, - Montreal

Putnam 81 McCroryY
REAL ESTATE, INSURANCE, 

FINANCIAL AGENTS.

308-309 310 MirotaRl* Bank Bldg., 205 SI. J«m« St.
MONTREAL.

E


