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HE new Minister of Finance the

Hon. W. T. White, on Wednes-
day laid on the table of the House
of Commons the Borden Govern-
ment's first main estimates. The aggregate is about
$6.000,000 less than last year. Under consolidated
funds the Government ask for a vote of $104,919,-
304.86, and charged to capital account $44,870,-
372.82, making a total of $149,789,677.68, as com-
pared with $156,079,638.73 for 1911-1912,

The vote for public works is cut down $4,000,000.
The provincial subsidies are necessarily increased as
the result of the cemsus, Quebec getting as its share
$1,971,704.68, an increase of $285,125.60. There is
to be voted $2,000,000 for the comstruction of the
Hudson's Bay Railway and $727,000 for dredging
the St. Lawrence from Montreal to Father Point
and $841,000 for the ship channel. For post office
buildings in Montreal and Westmount $370,000 is
provided.

The Militia vote is increased by over $400,000 and
includes $75,000 for drilling cadet corps. The sup-
plementary estimates will provide for mew armories
and other military buildings.

THE
ESTIMATES.

o &
HE downfall of the Cail-
FRENCH CABINET lanx cabinet came with
CRISIS. dramatic suddenness. The

return to the Foreign Office
of M. Delcasse, who was forced out of the Fremch
Government practically at the dictation of Germany,
in place of M. Justin DeSeives, who has just beem
forced out by Fremch resentment regarding his secret

cluded in the militia, but the government will train
every year the number thought necessary for defence.
A certain number of day and mnight drills will be pro-
vided for recruits between the ages of seventeen and
twenty-five in addition to fifteen days’' training ane
nually. Rifle association training will be provided
for citizens who are mot undergoing military traine
ing and in addition they will each be taxedl £1 »
year for twemty-four years. The coloured popula-
tion will not have the privilege of servingor contribe
uting. The defence forces will be divided as fol-
lows:—An active oltizen force, a permanent force,
a coast garrison force. These will form the first line
of defence. The citizen foice reserve will be the
second line and the mational reserve the third lime.
The active citizen force will consist of citizens be-
tween 17 and 25 years of age, and it is estimated that
20,000 to 25,000 men will be of sufficient strength.
The permanent force will consist of five regiments
of South African Mounted Rifiemen, totalling 2,500,
two being in the Cape and ome in each of the other
provinces, absorbing the existing Mounted Police
and Cape Mounted Rifies.

o o

R. Victor Morawets who
assisted in framing the
charter of the United States
Steel Corporation, has been giving the Interstate
Commerce Committee of the Senate his ideas on trust
control. He suggests that: “A mational commission
similar to the Interstate C ce O iesi
should be created with jurisdiction over all inter-
state and international trade and commerce, except
t tatl over which the Interstate Commerce

TRUST CONTROL.

negotiations with Berlin over the Mor qQ

tion, has naturally created as much excitement in
Germany as it has in France. The conservative
papers in Berlin ch the PP t of
Del asab faced affront to Germany and a
seriouns to p The 4 ial papers take
a milder and re-assuring tome and express the hope
that he will justify his reputation as a discreet man
and declare that Great Britaim rather than France
is the dangerous factor im the situation. But elec-
tion times are like summer, when all signs fail.

Lo O
CUTH Africa is setting a
good example of prepara-
tion for war in time of
peace. The govermment's
bodiedin a Bill published in
As in C da all citi are in-

tart Fry

SOUTH AFRICAN
DEFENCE.
h of def is
the Oficial Gasett

Commission has jurisdiction. This commission
should have power:

“(a) To require reports of any corporatiom regu-
larly engaged in interstate commerce and to require
all contracts and cumbinations between competitors
in interstate commerce to be filled with the commis-
siom;

“(b) Upon tko application of any citizen or of its
own tion, to investigate the interstate commerce
transactions of corporations and individuals;

“(e) To determime, after giving a hearing to the
parties in interest, whether any contracts, combina-
tions or other mcts compliined of are in violation of
the anti-trust act;

“(d) Parties proposing to emnter into a contract or
combination should have the right to apply to the
commission for am order determinming whether the
proposed comtract or combination would be in viola-
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Promineut Topics.

The question whether the city has
the legal right to tax the Harbour
property is to be settled by the
courts. If the city is legally right,

Taxing the
National Port.

it is wrong from every other point of view to ex-
Fither Montreal
is Canada's national port, 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
institution.  Instead of attempting to im-
pose a tax on what means so much to the city, and

ercise any legal right it may have.

national

makes it the chief city of the Dominion, it should
contribute towards its improvement.

Mr. Duncan Coulson, president
of the Bank 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 banks.  While
stating that the directors of the Bank had no objec-

Bank Inspection.

tion to an external inspection, Mr. Coulson saud they
believed no inspection that may be devised can be
<o 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 board were not in favor of
inspection by the Canadian Bankers” Association as
that would involve a responsibility being placed upon
the Danks constituting that body—a responsibility
which in the board's opinion, should not be assumed.

Professor  Irving  Fisher, the

Investigating the Yale economist, re-

Cost of Living.

well-known
cently made a proposal for an
international investigation of the
abject of the cost of living, and the idea is meeting
As outlined by Professor Fisher,
international commission would have
the following objects:—(1) To gather all available

with wide support.

his proposed

facts as to recent changes in wages, cost of living
and prices generally throughout the world and to
make international (2) to
evidence as to the main causes of these changes and

comparisons ; secure
of international differences, and (3) to discuss pos-
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
of prices as have been published are usually con-

sible remedies,

fined to the wholesale prices, and in all cases cover
only a small part of the field of general prices and
wages even where the statistits are of the best, as in
the United States, England and Gerimany. More-
over, he says, these index numbers are constructed
by different methods in different places and in con-
sequence are not mutually comparable. Thus a re-
cent attempt of the English Board of Trade to com-
pare its index number of prices for “foods and

THE CHRONICLE.

|
l
|

39
materials”  with corresponding  statistics  elsewhere
required a reclassification of the latter by which cer-
tain commodities were introduced, others  omitted
and still others transferred from “foods™ to “ma-
terials™ and A complete study of the
facts would afford a general view of the differences
between different countries and times so far as con-
cerns (a) the purchasing power of the dollar or other
monetary unit, and (b) the purchasing power of in-
comes, especially wages.

Those chiefly interested in the project of a com-
miss'on on the cost

vice versa.

of living do not agree on any
renedy or remedies.  They are agreed merely on the

importance of the questions involved.  The com-
mission would not, of course, be authorized to bind
the various nations represented to the adoption of
my plans that might be recommended. It would
dmply aim to express the best unbiased scientific
conclusions which they may find from a completer
<tudy 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 open for the various nations to enter into
diplomatic negotiations looking toward such co-opera-
tion, just as was the case when the “Latin Union”
was formed to secure uniformity in currency or when
various nations agreed to prohibit the poisonous match
industry.

A large single real estate trans-
action in the city of Toronto
was completed recently when
the Manufacturers” Life In-
curance Company sold their home office building at
the north-west corner of King and Yonge Streets,
Toronto, for $800,000 to Mr, Garnet I’. Grant, pres-
ident of the Dominion Bond Company, acting on that
company’s  behalf.  The building is a
<tructure occupying a plot 6o feet on King street and
go feet on Yonge, and it is understood that about

Manufacturers' Life
Sells Home Building.

five-storey

$350,000 was paid for it by the Manufactu-
rers’ Life two years ago. On the Dbasis of
the transaction, therefore, the company has

made a profit of about a quarter of a million in the
two years. The present price of $800,000 figures
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.
o £

The annual meeting of the Montreal Clearing
Ilouse was held yesterday afternoon when last year's
committee was re-elected as follows :—Messrs. J.
Fimsly (chairman), D. C. Macarow, H. B. Walker,

. G. Ledue, C. W. Dean, W. I Hunt and F. J.
Sherman. Last vear's clearings were reported at
$2,308,400,000, a higher figure than has been reached
before and the year included also a record day, a
record week and a record month.
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THE GENERAL FINANCIAL SITUATION.

The Bank of England secured the bulk of the
$4,000,000 new gold offered in the London market
on Monday. The official rate of discount of the big
English central institution remains
4 p.c. In the London market call money is 23} to 3
p.c.; short bills are 334 ; and three months’ bills, 333
to 313-16.
noticeably—the market rate of discount at Derlin has

unchanged at

On the continent the tension has relaxed

s receded further, to 3%, bringing it practically level

with the rates prevailing in Paris and London. In
the Paris market discounts are 3'4. Dank rates at
Paris and Berlin are maintained at 3'2 p.c. and 5 p.c.
respectively.

In New York call loans are 213 pc.; sixty day
loans, 3 to 3'4; ninety days, 3!4 to 334; and six
months, 3% to 33. The Saturday bank statement
showed that the clearing ouse institutions in the
America.. metropolis effected a further large gain in
surplus reserves. ‘Taking all members, the loans
cash increased $14,500,000;

increased. $15,374,000;

10 cents |

|
|
l
|
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and excess cash reserves increased 88,240,000, stand
ing at the end of the week at 827,230,100, In the
case of the banks alone the loan expansion was much
larger—
$15,737,000; and the increase of surplus was 85,285

000, making the item Ilu
inflow of cash from the proceeding on a
very large scale.  As the banks 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 corres
pondents.  T'his movement will undoubtedly be much
in evidence for two or weeks It should
suffice to augment the surplus reserves of the
New York banks appreciably.  In this connection it
is to be remembered that the position of New York
in regard to foreign exchange is very strong. At this
season in some other years it i1s the case that the New
York bankers have anticipated the shipment of cotton,
corn, and other produce to Europe throngh drawmg
finance bills.
produce serve to liquidate or clear off the indebted
thus  previously The New  York
bankers did not in the latter part of 1911 go in debt

$25,000,000; the cash gain was also larger

stand at $22,774,500.

mnterior 15

three

When that happens the <hipments of

ness created,

to Europe. On the contrary they advanced many
millions to relieve Berlin’s distress when the French
balances were withdrawn from that centre.  So the

abnormally heavy exports of cotton and the exports
of other produce would serve to create fresh credit
in Europe for the No o aouht
these credits were drawn upon extensively to remit
January dividend and coupon money to London and
Paris. At present the New York sup
posed to possess the credits in Berlin and the return

American  bankers

banks are

flow of funds from the interior is also strengthening
them. Exchange has shown a tendency to rise m
the last fortnight and gold has been
New York to the Argentine.

shipped from

One cause of the firmness of sterling exchange has
been the Lancashire cotton lockout. Owing to the
stoppage of their operations the spinners and the
Manchester importers were not disposed to continue
purchasing raw cotton heavily. Consequently the
offerings of cotton bills 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 bank
ers who took the big loan from the South American
republic are able to make remittance of the proceeds
through drawing on their credits abroad -mainly in
London and New York. ‘The London bankers, how-
ever, are often able to shift the burden to New York
when Paris or another international market makes
extraordinary demands upon them.

In Canada money market conditions are practically
unchanged. Call loans in Montreal and Toronto are




THE CHRONICLE.

THE BANK OF TORONTO

Incorporated 1856

Head Office : TORONTO, Canada

The Dominion Bank

HEAD OFFICE: TORONTO,

Sk EDMUND 8, OsLER, K., M, P., PRESIDENT

JANUARY 12, 1912

e o b aladian g

W. D, MATTHEWs

Capital - - -
Reserve - . -

VICE-PRESIDENT

$4,700,000
$5,700,000

Capital $4,600,000
Rest . 5,600,000
Directors :

DUNCAN COULSON President
W. 6. GOODERHAM Vice-President
JOSEPH HENDERSON 2nd Vice-President

Wm. N Beally, Joh: Macdonald, Robert Reford
L Col. A E. Goodertom,  ion. C. 5. Hyman,  Nicholas Bawlf,
Willlam Stone, LL Col. Frank S. hrlo

THOMAS F, HOW . . e General Manager
1. A. BIRD, . . . Inspector
BRANCHES

oTALe London, 4 oftices Waterloo Pilot Monyd
Toronto Wofficos 7 b wret eliand Portage ia Prairie
Alinninle M1'Ibrook \\\-mun' Rowsburn
Harie Milton B Swan Hiver
BerOS 4 Newmarket Montreal € oftices Transe na
it Okl e Muisonneuye MASMATOHEWAY
Hran Gaspe Brode: bury
W ""‘l‘"" St. Lambert horidge
o, ALBERTA Culonsay
ardine Calgary Elstow
{ Penetaoguish'ne Coroondon Glenavon
1 Peterbore Keunedy
: Hingwood r" ng
angenbnrg
Copper Uil nlnarire
- o l'-w
.
Dorehestos ser  Preccediile
SRve Sarni 4 Aldergrove Spri geide
Gt . shelburne Morri t Btenen
AL ANOQUE Slayner : Suminerberr
' o y
!v;.; k 1 horsbury b frras W seley
';“‘_ll 5 Wal|aechurg Cartwright Yorkton
BANKERS
Loxpon, Exe I'he London Chiy and Midiand Bauk, Limited
NEw Yok~ Nau val Bauk of Commerce
CHICAGO Flost Natiogel Hank

Capital Pald-up $6,200,000 Reserves $7,200,000
Assels $100,000,000

$‘&\ Bank o edl]

INCORPORATFD
1869

HEAD OFFICE - MONTREAL
170 BRANCHES THROUGHOUT CANADA

18 AGENCIES IN CUBA and PORTO RICO
Kingdston, Jam Brl

Port of Spain

LONDON, Eng., NEW YORK, |

Princes 81, E C. 68 Willlam Street.
In eonnection with all Branches, Acerunt
SAVINGS e o cpened with diposits of ONE D0 1LAK

DEPARTMENT S ilaten reatcone Pt or eredited

The Bankof Nova Scotla““”’.':;’;.""'

1TA . . 3.900.000
Ill'l\'l rone S ) . 7,180,000

HEAD OFFICE « BALIFAX, N.S.
DIRKCTORS
]u-- Y. Paviany Preeident  Cuanims AICIIIALI Vice President
L. Rorden G 5, Campbell « Allison
Iﬂluu Mclnnes N Curry s u Plummer
Genersl Manager s Office, TORONTO, ONT.
M. A Richardson, General Manager. D Waters, Assi. Gen, Mavager
Geo. Sanderson, C. D Schurman. K. Crockett, Tuspectons,
102 e RRANCHARA — 102
Nranchesin nnv Yrovince of Canad wloundland, Jamaica & Cula
UNIIED STATES  Bosto Licago, New Y ork
Co .ynl--mhnu inevery partof the We
Fuoielgh and Domestie letters of eredit L

Total Assets - - - - - $70,000,000

A Branch of this Bank has been established in London, England, at
73 CORNHILL, E.C.

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

Information furnished on all Canadian matters.

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

C A BOGERT, General Manager

The Metropolitan Bank

$1,000,000.00
1,250,000.00
138,046.68

Capital Paid Up - -
Reserve Fund -
Undivided Profits - -

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D, ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED.

EAsterN Townsuirs BANK

CAPITAL $3,000.000 RESERVE FUND $2,400,000
HEAD OFFICE - SHERBROOKE, QUE.

With FIGHTY-SIX BRANCH OFFICES
lathe FROVINCE OF QUEREC we olfer lacllities
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally

iu that Laportant terrliory.

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLD

THE HOME BANK

Of Canada
Original Charter 1854

Seven Branches in Toronto,

8 King Street West 78 Church Street
Cor. Queen West and Bathurst Sts,
Cor. Bloor West and Bathurst Sts.
Cor. Queen East and Ontario Sts.

243 Broadview Ave. 1686 Dundas St

Y Y

and C { the Canada

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

JAMES MASON, General Manager




JANUARY 12, 1912

THE CHRONICLE. 43

quoted as heretofore at 5 to 5'% p.c. The outlook for
a prosperous year in Canada’s trade and industry is
good. It seems practically certain that the repre-
sentative industries and trades will continue to make
heavy demand upon the banks for advances.  So long
as business in this country retains its present com-
plexion it is perhaps not to be expected that money
and credit will work cheaper or easier. The indica-
tions are that the tendency on the whole will be in
the other direction. In the United States it has been
generally thought that 1912 would see a marked
revival of business activity notwithstanding the pre-
sidential election. The steel industry shows signs of
improvement and the beneficial effects of the good
cotton crop are casily apparent. Of course, a pro-
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. However, 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.

S S

THE CANADIAN BANK OF COMMERCE
MEETING.

The speech of Sir Edmund Walker at the annual
meeting of shareholders of the Canadian Bank of
Commerce has long since come to be recognised as
one of the most informing and reliable of the pub-
lished analyses of Canadian conditions. The address
delivered on Tuesday is, if anything, even more
S detailed than its predecessors. Sir  Edward sub-
“mitted to a careful analysis not only conditions
2 in the whole of the Dominion from the Atlantic coast
~ to the Yukon, but he extended also his survey to the

United States and Mexico, where the Canadian Bank

of Commerce possesses 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
2 so favorable.
Ouvr 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 exports, in order that our
debts to other countries for mnational expenditure
made in anticipation of future development may not

be 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,-
194,000 and our exports, $207,190,000, the balance
against us being the large sum of $174,008,000, not
far from the balances of any two previous years put
together.

The total trade was $769,390,000, against $6.3 161000 &
year ago. The significant fact, however, i{s that while our
imports increased $80,391,000 our exports declined $4,162,000.
This 1s, of course, principally due to very free imports
in anticipation of the present large cereal crop; to the
increase in railroad construction and public and priva‘e
building; and to larger immigration, the value of such
gettlers’ effects as are declared appearing as imports. It
is also partly due to somewhat larger imports of gold
bulilon and silver. For the first six n.nths, ending Sep-
tember, 1911, of the current fiscal year, the figures are even
more striking, the imports being $266,187,000 and the ex-
ports $141.865,000, the balance against us for the six
months being $124,322.000 as against $94.404,000 for the
corresponding period in 1910, The Imports for the half-
year in 1911 include, however, an increase of about $i.-
500,000 In gold coin. An examination of the items o
imports and exports in the trade returns will suggest
many explanations for the respective increases and de-
creases, but the fact remains that we must enlarge the
volume of products we have to export and either lessen
our imports by curtailment of expenditure or by manufac-
turing at home many of the articles we buy abroad, espe-
clally from the United States. Our trade with that coun-
try, always onesided, is growing more so. During the
fiscal year ending March, 1911, we bought from them $293.-
402,000 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
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
many years. The imports have grown to $110,290,000,
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 imports 18
much greater than ever before.

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 are absolutely
indifferent to the advantages of mixed farming.

It is 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
confine their efforts almost solely to the ralsing of grain,
and appear to forget entirely the value of the home mar
ket for the products mentioned (cattle, horses, sheep,
dairy products, etc). It Is true that the agricultural col-
leges in the three provinces are dolng 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 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 Increasing and presrving the fertility of
the soll by the use of manure and other fertilizers, and
to the extermination of noxious weeds. He must also

have a right conception of the amount of labour required,
in addition to his own and that of his family, for carry:
fng on properly the work of the farm.
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WoesterN Crors axp Rean Esrare
Sir Edmund’s lengthy survey of western conditions
included references to the crops and to the boom in
estern real \\ith to  the
Edmund  mentioned  figures  somewhat  less
than have been put out elsewhere

estate. regard

crops,
S

, but which in them
As

Bank’s own staff,

sclves are very the in

the

satisfactory, a result of

formation collected by the

speaker made the following approximate estimate of
the tinal  results of the 1911 crops in the west:
Bushels
Wheat 175,000,000
Oats 180, 000 000
Bayley 5.000.000
Flax 6,000 000

a4 money vi ||m' to the farmer of
Of the
50 per cent, will grade as milling wheat.

Iese crops Lave

upwards of  $200,000,000. wheat

not 1|llll('
In the case
of the other cereals the percentage of high grade grain
will be The high prices which
have existed for the lower grades,

sonewhat Iigher,
in con-
sequence of the export demand for all kinds of coarse
grains, have largely offset the loss consequent upon
the damage by unfavorable weather.,

however,

\n interesting point of general information men-
tioned by Sir Edmund in this connection is that last
vear Canada stood fifth among the nations of the
world engaged in the production of wheat. The

higures are as follows:

I'nited States
Russia In Europe
Iritls India

629,200,000
370 413 000
0,112,000
"nt 624 000
102 601 000

15,641,000
10,505,000
9,095,000

Canada ..
Hungary

\s the spe: |l\cr rcm.xrkul it will doubtless not be

many a much

years before Canada will advance to
higher position in this list.

O the subject of western real estate, the speaker
sard 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
atfairs rests in the hands of the more reliable firms,

FiNaNciaL DEVELOPMENTS,
Sir Edmund - Walker's referred to

.\liL‘t‘\‘h also

several developments of a purely financial character, '

e noted that in Ontario and Quebee there
an unusual amount of

saud Si

|l.l~ IHHI
mvestment i osecurities. “ln

had

o \.l"('!

Edmund,
me experience of the folly
not to
the particular business as
of prohts
regards our

this respect,” “the public ha

of

creatiry
ditions ot
and

stock

the «
bonds

for

mergers, o much mprove

to create hare

on - an imaginary basis jobl

As abroad,

speaker pointed out that we must go more

nng
the
m\nl nmore

purposes,” borrowings

largely into debt for many years to come,

At present we are preparing for
100,000 fmmigrants in one year T

the settlement

five per cent. to our population, or tl t [ 4,000
000 new people entered the United in one yoear
To provide everything for these peopl rai irea
tion to housing, is a huge task, qui enony )
mnt for more than the differenc wee'no our im
ports and exports. Not only must the fuprove nees
sary to ereate many new farming h 1 bu
new towns, and great additions a rovem to oldey
ones are required; indeed, bot ments of I ki 1w
out the community More ortant 1 I
transcontinental railway | il 1 and
many branch lines added to our 1h grea ystems, ‘1
is. therefore, little cause for wonder that we I s0 mn
New Money every year

THE BANK'S YEAR.

alluded, sue of December
atisfactory character of the state
k of Com
after uul\m'-‘ the usual
of
total of $1 838003,
of
This year’

already in our is
highly
ment issued this year by the (
The declared prohts,

allowances,

\We have
15, to the
‘anadian 1
merce.
are $2,303,400, an increase nearly
of

which

$500,000 upon last vear' and

+R00,000 upon the profits two years
how

were $1,510,003. s profits a ratio to

the average capital during the year of 21.76 pc

The following table shows the leading items of the
bank's statement in comparison with the previous
year:

1011, (RO
$ $
Capital Stock 11.697.27 10000 000
Rest.. .. " « o i 0,757.820 7.000 000
Circulation . . 12001650
Depoglts (not bearing interest) 11,2880

Deposits (bearing interest),
Total Liabilities to Publi
Specie and Legals

" 18,643 324
1

('all Loans Abre 11,541,842
Total of Quick Asset G2 140459
Current loans and discounts 2,440

Total Assets
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In the interesting speech made by Mr. Alexander
Laird, discussing these accounts, the fact was dis-
closed, aprepos of recent comment on the subject of
the bank's premises, that the figure at which the Can-
adian Bank 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 be issued by the banks
should be extended to include the months of Septem-
ber and February. 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 Bank Act.

“In connection with

MR. LATRD 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 period of service extending to twenty years,
Mr. Robert Kilgour retired from the board, 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
;:\“:i”‘l[llll’* Bank ngu»ing lhn.)ugl?flhis nmnl‘gam:nth mn,

r 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
$25.000000—-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 $30 to $100.

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

FEDERAL CONTROL OF UNITED STATES
INSURANCE COMPANIES.

Two important gatherings of United States in-
surance ofticers have recently adopted resolutions ex-
pressing the opinion that the insurance business should
he 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. T'he two gather-
ings were those of the Association of Life Insurance
Presidents and of the Workmen's  Compensation
Service and Information Dureau.

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

There are at least two obstacles in their path which
they will find 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. The first is the fact that, accord-
ing 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 Cons
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. . ... Yol, .00 no such case has yet been
framed and brought before the Supreme Court for ad-
judication. 1t 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
convenience., Notwithstanding all the confusion and
lack of uniformity and constant working at cross-par-
poses which such a system necessarily involves, this
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 latent instinot of dis-
trust which the citizens of the United States persistent-
Iy retain towards any and every scheme which involves
the removal from the authority of the States of the
smallest portion of political or economic activity that
can he retained there.. . ... fo we find not much reason
to belfeve 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

S S

A “Bank of Saskatchewan” is now heing mooted.
The Parliamentary notice is dated from Moose Jaw,
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. LONDON& LONDON
& LANCASHIRE LANCASHIRE
FIRE ’ GUARANTEE &
ACCIDERT
INSURANCE COMPANY C°
ONTARIO AND NORTH WEST BRANCK HEAD OFFICE - = = TORONTO
8 Richmond Street, East, TORONTO MONTREAL BRANCH: Thomas F. Dobbin, Resident
QUEBEC BRANCH & O, 164,51, James Ment Seeretary,
PROVINCE OF QUEBEC BRANCH 81 St. Peter St.
164 St. James St., Cor. St. John St., MONTREAL. WINNIPEG “(l,:'_‘_(;l:-nku-"“".l:!-ll;;-.:)‘:.-g‘l::.?:cmm-

FIRE IN SURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE, This Company has a large Live Stock business in England and elsewhere, and is the

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPA RIMENT. - Personal Accident, Sickness, Employers’ Liability, Elevator Liability, Teams Liability,

CANADIAN DIRECTORS.— Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000

FIRST COMPANY, licensed by the FEKDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.

Public Liability, Plate Glass

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

FOUNDED 1792.

INSURANCE COMPANY OF -

Ghe
WESTERN N et
PHILADELPHIA, PA.
CAPITAL, $4,000,000.00

SURPLUS TO POLICY HOLDERS . 7.743,980.17

Assurance Company ASSETS L . 16,001,411.66
Incorporated in 1851, LOSSES PAID EXCEED . .  149,374.312.55
ROBERT HAMPSON & SON, LIMITED
A.\h‘.l ?;' : : : “.2'3.‘“.28 GENERAL AGENTS FOR CANADA, MONTREAL
LIABILITIES, @ @ 469,254.36

Union Assurance Society Limited

OF LONDON, ENGLAND.
(Fire Insurance since A. D. 1714)

SECURITY to POLICY-HOLDERS, 2,744,183.92
LOSSES paid since organizalion of C;m-

pany ) ) ) . $50,069,727.16 Canadian Branch:

Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager
DIRECTORS Agencies throughout the Dominlon.

Hon. GEO. A. COX, President. W. R. BROCK, Vice-Pr ident

OB, BCAEORE MBIk LAS K. LD THE LAW UNION & ROCK

D. B. HANNA E. W. COX INSURANCE CO. LIMITED, LONDON. Founded in 1808
JOHN HOSXIN, K.C, LLD.  GEO. A. MORROW Assets Exceed - $45,000,000.00

ALEX. LA'2D FREDERIC NICHOLLS Over $6,000,000 invested in Canada.
AUGUSTU® MYERS SIR HENRY M. PELLATT,C.V.0. FIRE and ACCIDENT RISKS accepted.
JAMES KLRR OSBORNE E. R. WOOD Canadian Head Office: 112 St. James Street, Corner Place d'Armes,
MONTREAL.
Ageuts wanted in unrepresented towns in Canada.
. w D . Superintendent,
HEAD OFFICE, TORONTO Aikex, Superintendent, fr..‘.a.‘.-"&ﬁfﬂ!‘.

e
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MUTUAL FIRE COMPANIES OF QUEBEC.

Considerable changes have taken place in the per-
<onnel of the mutual fire companies of the Province
f Quebee  since we last presented  statistics dealing
Their number then, was fif-

Swith their operations,
Several of the companies then

een; it is now twelve.
included in the list are now announced to be in liquida-
jon, and their places have only been partially filled
o
imder this heading differ as widely in their scope of
jperations as in their age.  ‘There are companies like
he Missisquoi and Rouville and the Stanstead and
 Sherbrooke which have maintained the even tenor of
heir underwriting way for nearly eighty years and
jave large holdings of high class securities among

newcomers, The companies which now  come

heir assets.  The figures which are the latest avail-
ble, those of December 31, 1910, show that at that
late the Missisquoi and Rouville held high class
Jinvestments market  value of  $108820,
mnd the Stanstead and  Sherbrooke  similar high
lass securitics of a market value of Sljh,hf:). Put
“for the most part, the mutual companies are content
It will be
cen from the statistics below that at December 31,
010, of their total assets of $1,770821, $1,263,020 is
epresented by unassessed notes.
the which

of a

o look for reserves to unassessed notes.

Deducting  the

igures of two companies have been

Deposit

THE CHRONICLE.

mentioned, the showing is even striking.

Of total assets of $917,280, $770.300 are uncalled

more

deposit notes, so that the tangible assets of the ten
companies are only  $138,000, and $8,530  of
this $138:000 is required to offset immediate labilities,

A comparison of the figures now given with those
which we last published for the year ended August
31, 1908, show that startling changes have taken place
in the extent of the business of the mutual companies.
Of those which figure in both the present table and
that previously published, some have gone forward
and others back, but taking the companies as a whole
there has been a great recession in the extent of their
In August, 1908, they had about 80,000
policies in force for $73.417,000; by December, 1910,
the number of policies had dwindled to 33,172 and
their amount to $37.274.480.  From  this it would
appear that the husiness carried by the companies

husiness.

now in liquidation has been widely distributed.  Prob-
ably enough some of it has gone to one or other of
the mutuals which now report 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
to secure within the last two or three years a good
dice of business throughout Quebee which formerly
went to the mutuals,

MUTUAL AND CASH MUTUAL FIRE COMPANIES OF QUEBEC AS AT DECEMBER 31, 1910

(Compiled by THE CHRONICLE.)

ol N p o -
) Notes ) ;\lli.i.“l insome Expendi- ) “".I:‘nr A":.l“"| A:':"'I:‘:'l‘ LOSSKES
Company unissessed | (neludvg Linbilities 1910 ture Policies Policies durit g
r deporit 10 n m Year ) |..
unpaid notes) Foree Force For Year Unpaid | Contested
_ $ ) $ 3 $ s $ $ § $
eaubarnoits(Hunt-
fngdn)eceeenacs 52,331 65,320 9,499 7,991 3,214 4,138 110 1,469,050 3,487% Jesenoes
Jeurreries et Fio
mageries(St. Remi) 93,287 97485 9,7733 5,62608 883 1,077,070 1,920+ 3,372 |eeorseens
“ommerce (St Hy |
acinthe) .. : 43,857 42,152 35,6013 2,640 | 3,006,435 1,190,760 18,553 . SEEaReEE
Fuitable(Mout 96,492 | 114,302 KT IRV Y PR I TR 3,429 | 3,169,29y R L (0 5448 9,751
66,391 b, 321 11,223 L TN Wi 362,660 208,700 2,197*¢ sosa e [ensiassee
|
10,117 10,266 |. 2,0571 2,6163 349 276,58 19,880 2,010 [oee
oule ieisniens 19,007 19,464 176 28011 2,607 985 1,105,025 ..us 2,423t 5
issigquol & Roo
ville Frelighsburg)| 78457 | 209,543 26,180 80,001 70,202 T,498 | 9277,768 4,086,307 49,650 a) 5,049 ‘
Pontine & Ottawa
(Papineauville). .| 22,884 24,867 2,947 1,6250% 3,181 1,226 | 1,764,380 25 S
wchmond, Drum- l
Im-_nul & Yam | |
(Richwond). .. .. 42,837 18,247 | 29,629 I84x13 0 21,021 | 1,400 1,490,605 394,135 12,0445 %00
cieries Mecanique ‘ [
. Hyacinthe)..| 31,316 | 44,223 13,042 5,3158 1 11,791 17 131,360 51,400 10,000 (¢ o -
tead & Sher- pocs l
Lrooke(Sherbr,) 405,704 | 643,695 | 16,200 (105,634 6,217 [ 0,657 110,985,359 4,759,070 46,081 (d) . eeer o |oee
S /R . |
Totals. ... (1,263,620 1,770,821 | 119,655 | 327,540 | 285,138 l 32,172 ‘:n,z?-l,wb 165,123 14,604 I 9,071
|

by
(d)

Includes $2,465 paid for losses of previous ycars
Includes $2,205 pald for losses in previous year.

* Net losses “pald and incurred during the year'” + Includes $1,314 paid for los
clusive of borrowed money and repayment on loan.

** Includes $549 paid for losses of previous years.
cludes $3,459 pald for losses of previous year.
$2,000 paid for losses of previous year.

ses of previous year. 1 Ex-
q Includes $4,471 paid for losses of previous years

++ Includes $300 paid for losses of previous year. (a) In-
(¢) Includes
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London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D. 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

$2,241,373
22,457,413

Head Office for Canada, - MONTREAL

W. KENNEDY, W. 8. COLLEY, Joit Managers.

ACADIA FIRE INSURANCE GO.
EST'D A.D. 1862

For Agency Contracts, Ontario and Quebee, Apply to
Branch Office — 206 8t James St., Noatreal. W J. NEBBITT, Sapi. of Aeencles

Weniteba, Alberta and Sashatchewan
THOS BRUCR Resident Manager, Hulman Block, Winnipeg.

Br. Columbla ~CORA¥T & DONALD Gew Ageuts, Vencouver, IH‘I
Toronte Oftics—13-14 Wolllagion Street Bast, BURRUSN SWRATHAS, Gen. Agest

T. L. MORRISEY, Masnagder.

S U N INSURANCE
OFFICE’
FOUNDED A.D. 1710.
Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office In the Werld

Surplus over Capital and all Liabliitiss exeseds
$10,000,000

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

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

MOUNT ROYAL ASSURANGE COMPANY
" AUTNOMIZED CAPITAL, - - $1,000,000
READ OFFICE: . . MONTREAL

Puu?al,"u H. B. Reaville Vice-President, J. M. Wilson
J. B, OLEMENT, Jr,, QGeneral Manager,

Respensible Ageats wanted in Montreal and Prowince of Quebec

INSURANCE

Phaeenix of Hartford

Company
Total Cash Assets : $10,737,657.32
Total Losses Pald : 67,969,830.719

J. W. Tatley, Manager.

MONTREAL.

Applications for Agencies lavited.

ANGLO -AMERICAN

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

Authorized Capltal $1,000,000
Subscribed Caplital . - 480,100
Depe gt et of Petterbaidors 52,916.87

H. H. BECK, Manager

Applications for Agencies throughout the Provimce of Quebee
are invited.

Address: WILLIAM THOMSON & Co., Montreal
General Agents for Province of Quebec

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

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

Cs———— 215,759.19

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, RsQ., Chairman  CHas. F, Siss, EsQ.
G. N. MONCEL, EsQ WM. McMasTar Hog.

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

Surplus to Policy~holders - $344,126.76

Head Office: 59 St. James St., Montreal

FIRE INSURANCE EXPIRATION BOOKS

(MAGQURN)
FOR THE MERCHANT AND MANUFACTURER

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

Pries, 50 osents agi_uo por o0py.
THE CHRONICLE, Montreal.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
112 ST. JAMES STREET
Montreal

JOHN G. BORTHWICK,

| amwe
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THE BANK OF TORONTO.

The annual report of the Bank of Toronto, which
appears in full on another page, is another satisfac
tory indication of the expanding business of the coun
try and of the prosperity and extension of operations
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 F. How, has heen
<o satisfactory a one. The bank has 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 new
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 inereasing its
circulation and meeting the requirements of its large
and growing business, by making a new issue of
capital. The greater part of the $1,000,000 which
has heen issued at the price of $200 has now heen
paid up, so that shortly the bank’s capital will stand
at $5,000,000 and its reserve fund at $0,000,000. All
this is excellent evidence of progress, and under the
continue  wise management and  direction  which
is available there ‘can be no doubt that the
Bank of Toronto will continue to take an increasing
ly important part in the business of the Dominion,

The net profits for the year ended November 30
last show a marked advance upon those of the pre
vious year. They are declared at $077.004, an in
crease of nearly $00,000 upon those of 1910 which
were $580,657. Of these profits the 11 p.e. dividend
absorbs only $435,721; $15,000, as last year, is trans
ferred to the officers’ pension fund, and $100,000 1=
written off bank premises, comparing with an allow
ance of $48,751 in this connection last year. From
profit and loss account, also, an allocation to reserve
of $250,000 is made, and the reserve is also increased
by the addition to it of $608,050, the amount of the
premium upon 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 §1,000,000
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
last year.

1911, 1910
Capital pald up .. L. % 4608050 § 4,000,000
Rest .. KT 5608 050 4,750 000
Circulation .. . 4862 432 4 018,580

Deposits (not bearing interest). 6,177,011 5,991,322
Deposits  (bearing interest) 24,949.653 30,904 367
Total Liabilities to Public 46,602,145 41,182,710
Specle and legals T 5 068,860

Call and Short Loans .. 3,711,278 3,
Total o® Quick Assets .. .. 15,509,665 142
Current loans and discounts .. 40034759 34795
Total Assets .. .. .. 57,067 665 50 314,397

From this table, the solid progress which has been

made during the last twelve months will be readily
appreciated. Deposits show the substantial gain of
$4,140,000 over their total at November 30, 1910,
Circulation is $800,000 higher than a year ago, and
the bank’s total liabilities to the public has been raised
by over $3,400,000 to $46,002,145.  While the call
and short loans show naturally a slight falling off,
curren: loans and  discounts show the notable ex-
pansicn of practically five and a quarter millions,
bringing their total up to $40,034,759. The bank’s
total assets are increased hy $6,750,000 to §37,007,-
003, and of these $13,500,003, equal to about 33.3 p.c.
of the liabilities to the public are quick assets.

Mr. I . Henwood is manager of the important
branch of this bank in St. James Street, Montreal.

S S

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

The announcement is made that on Monday, Mr.
Forrest F. Dryden, only son of the late Senator John
I, Dryden, was elected president of the Prudential
[nsurance 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 vears 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
as ficld superintendent, Mr. Dryden was in 1800
clected a member of the Board of Directors and
assistant secretary and later in the same year he wis
appointed secretary.  In 1003, he became third vice
president, in 1006 second vice president and last year
vice-president, in - succession to the late Dr. Leshe
D. Ward, His election to the position of chief ex-
ccutive of the Prudential will occasion hearty con
gratulations from insurance officers throughout Can
ada, where President Dryden is well known, as well
as in the United States,

Accounts agree that Mr. Forrest Dryden is one of
the most suceessful field generals in industrial insur
ance at the present time. s lifelong training
under the direction of nis father, who was widely
recognized as a grea' organiser and executive, will
stand him in good stead in the responsible duties he
is now called upon to wndertake.  There will be the
heartiest good wishes for the future from insurance
men to the new executive and at the same time, the
confident expectation that under his presidency the
Prudential of America will continue that carecr of
magnificent progress with which its name has for so
many years heen associated.

S S

The Standard Underground Cable Company of
Canada, Ltd,, has been given Dominion incorporation
with a capital of $500,000. The head office 15 at
Hamilton,
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First British Insurance Company Established in Canada
THE BRITISH AMERICA | | ~» =
ASSURANGE COMPANY | |Phenix Assurance Co. Lu ..
OF LONDON, ENGLAND. (Founded 1782) i
e, A FIRE LIFE
Incorporated . 1833
S ——— TOTAL RESOURCES, over . - $178,500,000.00
FIRE LOSSES PAID - . . 425,000,000.00
DEPOSITS with Federal Government and
HEAD OFFICE: TORONTO Investments In Canada, for security
of Canadian policyholders only, exceed 2,500,000.00
oud Reliable Progressive AGENTS WANTED IN BOTH BRANCHES Apply to :
Capital, . . - $ 1,400,000.00 "} g.";“,.l.’“,’:,':ge"': BONy lManaueru. i
Assets, " - ° 2,016,670.59 100 St. Francois Xavier St. - Montreal.
Losses paid since organization 34,470,308.91
DIRECTORS: Established 1864.
w00 0L rmlmt. | B A NORROW .
5:.&‘; HOSKIN, K.C.LLD. | fnl(;nln\ur«:i‘ \‘II::'IK:I.N New York Underwrlters
B3 A | AR EOos
Z A LASH, K.C, LLD K R WoOD Ageﬂcy.
W. B. MEIKLE, Managing Director 4
W. B. MEIKLE, General Manader P. H. SIMS, Secretary Policies secured by Assets - $24,363.635 ‘
EVANS & JOHNSON, General Agents e e e
26 S, Sacrament Street : :  MONTREAL oy TAkeRD & Navtos wuung R f‘
AR, NS Lot e 4
T. D. RICHARDSON, Supt. for Canada, TORONTO

NORWICH UNION
FIRE OFFICE. LONDON MUTUAL

Founded 1797. FIRE

SENTQ ’ 1T
AGENTS WANTED ESTABLISHED 1859
Head Office for Canada ¢ TORONTO. HEAD OFFICE TORONTO
Just a good, clean, responsible, progressive, yet
JOHN BO LA'DLAW| Manager- conservative Home Company, which protects
not only its policyhalders, but its representa-

JONN MacEWEN, Superintendent at Montreal. tives ne well.
D. WEISMILLER,
President and Managing Director

|

!

%

L'UNION GOOD LIFE INSURANCE AGENTS i
|

|

|

FIRE INSURANCE COMPANY, Limited wiLL

EVENTUALLY
find their way to The National Life Assur-
ance ‘(;gi_nl!_ganad.\_ because its policies

Head Oftice : PARIS, France.
Established 1828

c‘mtll '“."y Sll?S“lbed ' ' 52.000.000.00 are up to the hour and easy to sell; because

Net Premiums in 1910 . . 4,651,840.00 its terms to agents are liberal and based
Total Losses paid to 31st Dec. 1910 78,500,000.00 on aquity; 80
. WHY NOT NOW

Feasdin. Desnet ) nd share in the prosperity ol the Company

and share P ity © e Co .

94 NOTRE DAME ST. WEST, MONTREAL For particulars apply Imperial Bank

Chambers, 286 St. James St., or 25

Manager for Canada @
Toronto St., Toronto, Ont.

MAURICE FERRAND. ‘
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BURNING OF THE EQUITABLE BUILDING.
(Exclusive Correspondence of Tur CHRONICLE.)

No down-town fire which has happened in New
York for many vears, has attracted so much atten

tion, excitenent and comment, as that which on the |

oth instant, destroved the mammoth building of the
Equitable Life Assurance Society, at the corners of
Broadway, Cedar, Pine and Nassau Streets. The
origin of the fire 15 not as vet well defined, but i<
supposed to have been from the engineer’s depart
ment in the basement of the building. The weather
was severely cold, the wind was high, and the fire
rapidly spread, until by 6 am. on the date mentioned,
the entire interior of this great structure was wrapped
in flames and was hopelessly doomed.  The building
was erected some thirty vears ago, long before the
modern methods of fireproofing had been adopted.

From a fire insurance point of view, the loss of
this building was not important.  The building itself
was valued at some $15,000,000, but strangely enough,
through an action of the Board of Directors a few
days before the fire, it was decided to carry no m
curance thereupon. The insurance companies will,
therefore, lose nothing upon the building, although
the 300 or 400 tenants had their various valuables
insured for nominal amounts,

The total results, so far as fire insurance is con
cerned, is that no company will lose any appreciable
sum, 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 importance of the fire as changing the
face of the office building district for the time being,
and apart from the spectacular character of the con
flagration which was confined to the Equitable Build
ing itself, the fire cannot be considered of great or
perranent importance.  Many other buildings were
threatened, but 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 confines of the granite walls
of the Equitable Building.

It is now thought likely that the Equitable Society
will not rebuild upon the old site, but that it will
elect a space in the neighborhood of  Madison
Square, where it will erect a building of fifty o1
sixty stories, probably rivalling the Metropolitan Life
Puilding in its height, extent and importance. The
ground value, which will be cleared by the recent fire,
is so great, that the Society itself does not consider
that it has sustained any net loss, and there is no
doubt that the interests of the policyholders will e
entirely protected and cared for, the same as if no
fire had occurred. The Equitable Society has about
$600,000,000 in assets and its securities are, it 15
thought, perfectly preserved in the vaults which 1t
had provided for the purpose of their protection.
The temporary headquarters of the Society are at
165 Droadway, where business is being transacted a
usual,

QUERIST.
New York, January 10, 1912

We understand that formerly fire insurance was
carried upon the building, but 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 now
been recovered from the ruins.

THE CHRONICLE.
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DESCRIPTION OF THE BUILDING.

The Equitable building, whose destruction up-
<ot one of the great financial centres, was erected in
1860 and remodeled and enlarged in May, 1887, At
the tive of its completion, savs the New York Jour
pal of Commerce, it was considered 2 structural

marvel, and was a pioneer in the present skyscraper

architecture.  The mam othee
pany wias on the second floor

of the insurance com
It was a lofty hall i
which stood two rows of dun-colored pillars, with
gilded Corinthian capitals, A gallery ran around
this place on which desks were placed The clerks
worked down below \ passage i the rear led down
a tiny staircase to the vault, where the company Kept
1S securities

It was the idea of Henry B Hyde, back in 1830,
when he organized the Equitable, to have a hand-
some structure for it The company
was not more than five or vears old when Mr.
Hyde proposed an cight-story bulding on the corner
of Breadway and Cedar streets,  In spite of all oppo
sition the first Equitable Yhailding was erected and
occupied in 1860, The present building, where the
fire occurred, covered 50,000 square feet.

ofthce home

SN

THE EQUITABLE'S ARRANGEMENTS.

President W. A, Day, of the Equitable, has given
cut the following statement:

“The burning of the home office building at No
120 DBroadway will cause but temporary convem
ence in the transaction of our business The secur
ities and important records are protes ted by fire-proof
vaults, which are intact. Mot of the office force
and  records  were removed some e ago to the
cociety's new building, No. 2 Albany street

“Executive offices of the society and the cashier's
department have been established in the City Invest
ment Building, No. 105 Broadway T'he <ociety will
the nd. third and fourth floors of that

This will be for the time being the home
office of the society, where all iusine with the publi
will be transacted, including the receipt of premium
payments.”

THE COMPANY'S BALANCE SHEET.

I'he balance sheet as
the following item
Book value o
Mortgage loans
Loans secured by collateral
l.oans on es
Book value of bonds

$20.017 686
Cash in company's offices
Deposits not on inter
Deposits on interest
Agents' balances (net)
Cash In transit

Total ledger
Number
Insurance

orcuny seCe

huniding

on December 31, 10910, shows

real estate $ 28 975,200

$240,162 078 and stocks

186,610,947
AL
$1.247.108,602

assels
tanding policies
in force

ol ou

K

Late last night the building of the Halifax Herald

was destroyed by a fire, win I broke out in W. 5.
Munni's dry good tore, Darrington street [he
Herald Building 15 a five-storey granite structure, and
among its tenants 1 the Canada Life  Assurance
Company

l * * *

Hon. W. 1. White, Minister «
e last night that a Royal Commis
pointed o enquire into the falure
DBank.

{ [Finance, announc
jon will be ap-
of the Farmers
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The Employers’ Liability
Assurance Corporation Limited | conadion

¢ 1t 12 OF LONDON, ENGLAND 2 22 w

Government
Deposi* 1 1 3

TRANSACTS:
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

$556,000.00

STANDS FIRST
in the liberality of s Pol-

Most Liberal Policles
Offices: MONTREAL,

Managers for Canada, GRIFFIN & WOODLAND.

Issued Icy Contracts, In financial
strongth, and In the iiber-

TORONTO | et ve oss sotament

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
]

R WILSON-SMITH President Hon

Hon & C WOOD S H EWINC

T. H. HUDSON, Manager

ALPH DESJARDINS, Vice-President
T H HUDSON

CHAS F. DALE, Asst. Manager.

ders Bank Bullding
TS FOUNDED 1871

UNRIVALLEDP SECURITY

ASSETS EXCEED
CLAIMS PAID, over

Canadian Head Office . . .

TORONTO : VANCOUVER WINNIPEG MONTREAL:

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

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

Merchants Bank Bullding

LIBERAL POLICIES
$11,250,000
$46,000,000

. TORONTO, Ontario

R. WILSON-SMITH
Financial Agent

160 St. James Street

Specialty : |

CABLE ADDRESS : CHRONICLE.

INVESTMENT SECURITIES —Suitable lor Baaks, Trust Estates, lasurance
Compaasies, Investments for Deposit with Canadian Government.

s s Montreal

——




B

s

JANUARY 12, 1912

——————

THE METROPOLITAN BANK.

In line with other recently published announce-
ments by the banks of the results of their business
during 1911 18 that of the Metropolitan Bank, of
Toronto, whose annual statement appears in full
upon another page. The profits for the calendar
year were $153,350, an excess of $6,403 upon those
of 1910, and equal to 15.33 P-¢ upon the paid-up
capital of $1,000,000 against 14.08 p.c. in 1910, and
13.04 p.c. in 1909. The balance forward from 1910
of $104,000 makes the total available $258,047. Of
this amount the dividend at the rate of 10 p.c. per
annum—to which level the dividend was raised last
year absorbs $100,000, and $20,000 15 written off
hank premises, leaving the increased palance forward
of $138,047. It will be noticed that no allocation is
made to reserve this year. But the Metropolitan
jank is already in a strong position in this connee
tion, having previously accumulated a reserve of
$1,250,000, equal to 125 p<. of its paid-up capital of
$1,000,000.

The following table summarises the leading balance
sheet figures of 1911 in comparison with those of 1910
and 1909 :—

1911, 1910, 1909
Capital.. .. $1,000,000 $1,000,000 $1,000,000
Reserve.. .. .. .. 1,200,000 1,250,000 1,000,000
Circulation.. 970,230 956,600
Deposits.. .. .. 7,006,419

1,663 7,979,029
716 878

Liabilities to the public. 9.6
Specie and Dom. Notes . 1,219,998

(Call loans.. oo 891,729 893,716 ¢

Quick Assets.. .. .. ¢ 4382437 4,246,246 3,900,706
Current Loans.. .. .. -+ 7.364,734 5,712,220 4,880,484
Total Assets.. .. .. - 12,081,641 10, 1812 9,039 897

From this table it will be seen that there has been
expansion both of the bank’s operations and resources
during 1911, Deposits are above the year-end total
of 1910 by $1,720,000, the cash reserves are $500,000
higher than a year ago, and while circulation and call
Joans are a trifle below last year's level, cur-
rent loans are more than $1,600,000 higher than at
the close of 1910, and practically $2,500,000 above
The total
assets have advanced by $1,700,000 to $12,084,044,
of which $4,382,437 come within the definition of
quick assets, a proportion to liabilities to the public
of more than 45 p.c.

The Bank's strong position and the continued
efficient management of Mr. W. D. Ross will doubt-
less assure to the Metropolitan Bank its share in the
continuance of banking expansion in Canada. The
Jank’s annual meeting will be held at Toronto on
Tuesday, January 23.

the year-end total of two years ago.

K

The Montreal Light, Heat & Power Co. will apply
at the coming session of the Legislature for powers
to issue debentures, debenture st wk, share warrants,
and other securities, to guarantee the obligations of
other companies, to establish or aid pension funds or
other benevolent or useful institutions, and for other
purposes.
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Pusurance :  Fire, Life ad
Miscellanenus.

The Western Empire Life Assurance Company has

been licensed to transact husiness in Manitoba.
* * * *

Mr. Charles 11, Boyer, former manager of the in
dustrial department in the United States of the Gen-
eral Accident, has been appointed manager of the
casualty department of the National Life of the
United States of America.

* * * *

A fire in the furniture store of F. Lapointe, St.
Catherine Street East, on Wednesday, resulted in
damage of about $25,000. Dry goods establishment
of 1. Laplante and store of O. St Jean, watchmaker
and jeweller, were damaged by smoke and water.

* * * *

In France, cmployers’ liability insurance has
apparently proved as unprofitable as clsewhere.
From an official report of operations in 1000, it
appears that after meeting expenditure, the orgamzi-
tions transacting business had insufficiencies of prem-
iums as follows :—French mutual societies, 37 PCy
French stock companies, 20 p, French trade syn
dicates 79 p.c. and foreign companies, 31 p.c. A few
of each kind of organisation showed profits in the
year's transactions.

* * * *

The Imperial Life Assurance Company at its
annual meeting in Toronto, on Wednesday, reported
new policies 1ssued and policies revived amounting
to $7,130,052, exceeding the preceding year hy $610,

687. The insurance in force at the close of the year
totalled  $34.518,000. The cash income from prem-
jums and interest was $1,545,527, an ncrease of
$174,000  over that of 1910, The payments 1o
policyholders, covering death losses, values, prohts
annuities, ete., amounted to $287,720.31, exceeding
those of the previous year by $50,311.77 The sur
plus earned in the year was §256,008.20. Of this
amount there was added to pohicyholders net arplus
fund $144.048.40, and increasing it to $781,550.40.
The balance was utilized in the payment of profits
and dividends providing special reserves, ete The
old board of directors was e elected,
* * * *

Statistics of the work done in the Prudential of
America’s mail, supply and printing departments arc
presented in the Weekly Record. A summary of the
work of the mail department shows the handling of
15,000 pieces a day, 100,000 pieces A week, 400,000
pieces a month, or 4,800,000 pieces a year, outgoing
alone.  The supply department handles 20 tons of
ficld supplies per week, 600 packages, rangmng m
weight from 1 to 120 pounds; cost of freight and
express, $2,000 per month, The printing depart-
ment's figures are: Number of jobs turned out
daily, 127; weekly, 7023 monthly, 3,302 yearly, 30,
624 tons of paper of all sorts used yearly, 3,000.
The Prudential, issued quarterly, consumes 100 tons
of paper yearly. The issue 18 2,000,000 quarterly, or
8000000 yearly, The Weekly Record requires 25
tons of paper yearly. Its weekly issue 15 about
13,000, The entire cost of paper used by the print-

ing department foots up yearly to about $100,000,
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*RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of

EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE).

PLATE GLASS AND FIDELITY GUARANTZES
Wead Office for Canada, TORONTO.  F. H. RUSSELL, Manager.

™ Canadian Railway Accident Insurance Company

OTTAWA, Canada.

AUTHORIZED CAPITAL . ., ., $500,000.00
SUBSCRIBED CAPITAL . . ., 250,000.00

D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOVERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
D. KING, Bank of Ottawa Buldg., Montreal, Que.
W. J. INGRAM, 51 King St East St. John, N.B.
A. E. WILSON, 4 King St., West Toronto, Ont.
F. C. ROBINS, 1 W. Main St. Hamilton, Ont,
A. LAKE, 317 Portage Ave. Winnipeg, Man.
. W A. ACKLAND, Calgary, Alta.

F. J. HART & CO. New Westminster, B.C,

Local Adents at all Polnts.

The lmperial Gui\rantee London Guarantee & Accident

Company, Limited.

AND ACCIDENT INSURANCE CO. OF CANADA Bonds Issued Insuring Employers end
e, 2 Corporations against loss through the
Head Office : 46, King Street W, defalcation of trusted cmplovccs.u.liomls
TORONTO, Ont, for legal purposes. Administrators’ Bonds.

Liability Insurance. - B .

Moatrea ent -
A Strong Canadian Company. | | w Mayne McCombe - Canada Lifs Bldg.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE Tl\e General ACCidel\t
E. WILLANS, FRANK W. COX, Assurance Company
of CANADA
Head Office, " . TORONTO, Ont.

The Equity Fire Insurance Co. Personal Acciient,

TORONTQ' CAN. Health, Liability and Industrial
WM. GREENWOOD BROWN, Gemeral Manager Insurance

J. J. DURANCE,

GRN A BN
IRNERAL A« TS Manager for Canada

Carson Rros,, Montreal Faulkner & Co., Halifax, NS, {

Brown Clarke Agency, Winnipeg W, 8, Holland, Vancouver General Agents for PROVINCE of QUEBEC
Young & Lorway, Syduey, 1. C. Geo, AL Lavis, Calgary {

McCallum, Hill & Co, Kegina  J. M, Queea, St John, N.Be RULL’\ND, LYMAN & BURNETT. w
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GRESHAM

life Assurance Sociely, Llimited |
Founded 1848

Funds : FIFTY MILLION DOLLARS.
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The Guardian Accident and
Guarantee Company

Capital Fully Subscribed, $1,000,000
Head Office - Guardian Building, MONTREAL.

Applications for agencies invited.
Liberal terms to good men.

Apply to H. M. LAMBERT, Managing Director.

Applications for
Branch Managership
and for
Agencies invited.

ADDRESS : ,
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

Fire Chief 'I"cn I".)’\'l\, of Hamilton, Ont., reports
that there were 127 fires in the city last year entail-
ing a loss to ]IIH])(I'I\ and stock, over three-fifths of
the total loss for the year being due to three Im\I

those at the Hamilton Steel & Iron Company, the |
Magee-Walton Ice Company, and the Ontario En-
graving Company’s plants. In addition to these, the
fire at the local Hospital for the Insane, in which
several lives were sacrificed, occurred during 1911,
The total loss on the Magee-Walton, Hamilton Steel
and Iron, and Ontario  Engraving Company’s fires
amounted to $352,.844, that on the remainder  being
ahout $35,000.

* * * *

Fire-Chief Carlisle, of Vancouver, reports that the
damage from fire in 1911 was $305.010, on which
there was insurance for $i171,216. The value
of the property involved in various fires was
placed at  $2,628,585. There were 543 alarms,
being 9o more than 1910, The fire loss was
$£02,000 in excess of that in 1910 and $22,000 |

Scottish Union and National

Insurance Co. of Edinburgh, Scotland
Establishedp 1824

Caplital, 530‘“00'000
Total Assets, . . . 5",2:‘“"0“
Deposited with Dominlon Gov't, 2'“,""“
lnvested Assets in Canada, 3,091 681

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H, BREWSTHER, Manager

BSINHART & KVANS, Resident A.eull . Mnnnu'
MEDIAND & SON, . . Toronto
ALLAN, LANG & KiLLaM, " " . . Winnipeg

less than that in 1900, The chief makes the follow-
ing recommendations for new apparatus, ete \
pumping station with a line of fire pipe around False
Creek, a fire boat, two city service trucks, four hose
wagons, a water tower, a salvage wagon with equip
ment, three pumping engines and three new firchalls
with three autos for three new district chiefs. The
total cost exclusive of firehalls 15 $400,500
* * . .

The Prudential of America’s legal tussle with the
city of Newark over the question whether a fund
set aside as a deferred dividend to policyholders 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. E. Do Dathield,  the  company’s
general  solicitor, writes  regarding  this decision

“The direct  pomnt involved  was whether  the
Incurance  Commissioner in - computing — policy
liability should take into consideration  the ha
bility of the company created by its deferred
dividend contracts and measured by the funds appor
tioned to such deferred dividend policies pursuant
to legislation.  The Court held flatly that this was
a hahility on policies m-l in valuing the pohcies he
was bound to include I consider 1t a very \uln
stantial victory for us.”

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

B e
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Asscts over
$41,000,000.00

Assurances in foree

THE CANADA LIFE .ve"5130000,000.00

offers exceptional advantages to its Policyholders and Representatives
by reason of its

Impregnable Financial Strength

Simple, Safe and Liberal Policies
Good Dividends /% Policyholders
Efficient and Progressive Management
Fair and Prompt Settlement of a// Claims.

For information as to Assurances or Agency Contracts apply

™E CANADA LIFE ASSURANCE CO.,

Head Office

=  TORONTO

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND.

ASSEIS - - $10,457,000

Head Office for Canada, TORONTO.
JORN B. LAIDLAW, Manasger.

Chlef office for Quebec,
Lake of the Woods Bldg., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadlan Securities held

by Federal Government for protection of policy-
holders, $1,206,576.

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

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

WALTER L. JOSEPH, Manager,

151 St. James Street, Montreal.

" FIRST IN BENEFITS T0 POLICYHOLDERS

MINIMUM
NET COST

| MAXIMUM
DIVIDENDS

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID POLICYHOLDERS IN 1910
$56,751,062.28

APPORTIONED FOR DIVIDENDS IN 1911
$13,539,333.07

Assets (Jan. 1, 1911)

$572,869,062.98

For terms to producing agents, sddress :

George T. Dexter

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

CITY AGENTS WANTED.
THE ACADIA FIRE INSURANCE CO.

of Halifax, N. S.
(TARIFF)

Apply MORRISEY, ROBINSON & FREVGANG, General Agents,
402 POWER BUILDING, - MONTREAL.

Now ready
THE LIFE ACENTS®' MANUAL
Price, $3.00

The Chronicle - - Montreal

:
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THE METROPOLITAN BANK

Statement of the Affairs of the Bank as at
30th, 1911.

December

LIAFRILITIES.
Notes of the Bank in
circulation. . . . . § 945,802.50

Deposits not bearing in-

terest . e e o« s 1,774,631.82

Deposits bearing inter-

est (including inter-
est accrued to date) . 6,951,218.54

$ 9,671,552.86
1,000,000.00
1,250,000,00

Capital Stock
Reserve Fund.

paid up.

Dividend No. 28, pay-

able Jan. 2nd, 1912 25,000 00
Previous dividends un-

claimed. 15.00

Balance of Profit and
Loss Account carried
forward. 138,046.68

$ 2,413,091.68

-~

$12,084,644.54

ASSETS

Dominion
$1,219,008

Specie  and
Notes.
Notes of and cheques on

other Banks .

Balances due from other

422,884.1

Banks in Canada 214,487.80
Balances due from

agents in  United

Kingdom. . 10,250.20
Balances  due from

agents  in foreign

countries. . & 115,002.14
Provincial,  Municipal,

Railway and other

bonds and securities 1,608,084.65

Call Loans secured by
bonds, debentures and
stocks. . 801,729.65

- $ 4,382,436.74

Current loans and dis-
counts (less rebate on
bills not due).

Notes and bills overdue

7,364,734.17

(estimated loss pro-
vided for). . . . . 2,2561.12
Deposit with Dominion

Government  for se-
curity of note eircula-

tion. v e e 50,400.00
Bank premises, safes
and office furniture. 279,128.83
Real Estate other than
Bank Premises. . . 5,603.68
$ 7,702,207.80
$12,084,644.54
e TS SRR T

PROFIT AND LOSS ACCOUNT

or

Dividends Nos. 25, 26, 27
Written off Bank Premiscs

Leaving a balance at credit of Profit
and Loss Account of.

and 28, .$100,000.00

20,000.00

138,016.68

$258,046.68

Dec. 31,
count, S SRS ST

Dee. 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
debts . . . . .

1910, balance at credit ac

$104,606.08

$152,250.30

$258,046.68

W. D. ROSS, General Manager.

M

—
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MORTGAGES vs BONDS OR DEBENTURES

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

There are three forms of very secure bonds or debentures. namely, Government, Railway.
and Mumicipal
Government Securities are safe but the interest return 1s so small that they are not generally
caticfactory to the average investor

Railway Bonds are very popular. They are generally considered very safe. They pay
about 4': p.c. interest
Mur icipal deber tures are alco <afe as a class Of course, whether one considers Railway

or Municipals te must either analyse the securiy himeelf or depend on the house offering
it but generally speaking, both these forms of security are safe

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

SECURITY . The Railways of the United States have a totzl capitalisation of about
$17.000,000,000, of which their bonds and debentures amount to $10,000,000,000.

This means that the Raillways borrow up to about 60 pc. of the value of their property
and the purchaser of the security, or lender to the company— which is the same thing —has
a margin of safety of only about 40 p.c
“THE DOMINION TRUST COMPANY lends on improved real estate never exceeding
50 pc. of a conservative valuauon.

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

In New York city loans on central improved real estate bring on!{ about 3.55 p.c. to the
investor. while New York city bonds bring about 4.05 p.c. his means that in the
estmation of New York 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., and the
first inference is naturally that some element of safety may bte sacrificed.

It is generally conceded that a city of 75.000 or over will not under any circumstances,
matenally retrograde. Even a calamity like an earthquake will not permanently reduce
population

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

The 1deas of railway men regarding the future of Vancouver are shown by the fact that
it 1s the terminus of <o many railways.  More railways will in_five years be in Vancouver
than i any other Cangdian city.  Vancouver, including Point Grey and South Vancouver,

now has a population of 135,000. Then why do first mortgages on improved real estate 4
return 6 to 72 pc. to the investor ?  Because of the scarcity of money due to the many uses
for 1t 1n developing the country ‘

The Financial Post of Toronto recently meniioned that insurance companies were becoming
large purchasers of mortgages in Western Canada, and says =~ The margin of security
usually taken is so great that the risk of loss is practically reduced to a minimum.”  That is
lust about as strongly as a financial paper will speak of any municipal or railway bond or
cebenture

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

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.

DOMINION OF CANADA TRUSTS COMPANY, Montreal "

W. R. ARNOLD, Managiag Director.

- p——
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Stock Exchange Notes.
Thursday, January 11th, 1912

Price movements of the week showed an average decline
of one to one and a hall points, and the greater
the business was confined to the active stocks, such as
Richelieu, Montreal Power, . P. R. and Dominion Iron
with considerable activity in Rio and Shawinigan. The
market as a whole was dull, and the declines seemed to be
brought about in sympathy with the irregular condition of
the New York market. The principal losses were in
C. P. R, Richelien and Rio. In the Bond Department, a
considerable number of sales were made, but with no
marked change in prices. Crown Reserve was firm around
$2.90. It is expected that a good financial statement will
be presented to the Shareholders of this Company at their
Annual Meeting on the 25th instant.

part o

Moxgy Axn Excrazce Rares,

Last week, A Year Ago

Call money in Montreal.. . L1 VA 54-67%
o » in Toronto,. .. 5 -547% 516,
o in New York. 3% 21-3%
“ u in London .... 2-2)% 3-34%
Bank of England rate. . LA 43

Consols.eoe sesecnce conooe " 9%

Demand Sterling. .ovv.uus o 'q

Sixty days’ sight Sterling. .

Quorations AT ConviNestaLl Poinrs,
This Week  Last Week A Year Ago

Mltlel Bank Market Bank Muarket Bunk
[ 3 3 3 21 3
3 5 34 5 3 5
4 4 4 1 31 3l
. 44 5 43 ] 14 b
Brussels..... ... 4} 14 1) 44 3 41
Somyary or WEEK'S SaLES AND QuoraTioNns,
C lmlng Closing Net
Security. bid, chiange
Sales. .lln 0 1912, today.
Canadian Pacific.......... 1094 235 x 1. 231 ke — 3y
“So0"” Common. e 135 14 o ol e
Detroit United .. 670 704 69 11
Halifax Tram .. . e e
Ilinois Preferred. 80 894 89 - )
Montreal Street.. 4 . .
Quebee Ry.. ... 25 58 x.p» .‘Sl.) XD, 1}
Toronto Railway 224 136 1354 - 1
Twin City ...... oo 104 1044 )
Richelien & Ontario .« 2,832 125 122} - 2
Can. Cement Com .. 1,650 20} 20 4 {
Can. Cement Pfd .... 633 8o Hﬂg I
Dom. Iron Preferred 321 1014 101 L)
Dom. hon Bonds. $5,000 94§
Dom, Steel Corpn. 0 2,286 B8] a4 — 1}
East Can. P. & P.ooeesvees .. ¥ 40
Lake of the Woods Com ... 15 137 .
Mackay Common... o 186 L 8}
Muckay Preferred 50 ..
Mexican Power..... ..o . &6 - -
Montreal Power. .oove.oa. 4,905 1917 193) 1}
Nova Scotia Steel Com..... 160 94 x b Bxn, — |
Ogilvie Com. ... . oo 1300127
Ottawa Power....... o 3300 1458 145} - 2
Rio Light and Power o 2,149 114} 112 x.x. — 2}
‘Imwun,,ln seessseenasees 1346 123} 123) |
Steel Co. of Can. Com. 202 33 3 7
Can Converters., ., . W% 37 o
Dom Textile Comay .vvaven. 309 68 67 - 1
Dom, Textile Preferred..... 10 .. x», .. .
Penmans Common.....cees 500 58 59 I |
Penmans Preferred .. « IR6 RS . Ve
Crown Reserve.......... . 3,620 2.9 x.0. 2,90} t |

S A

Detroit United's November gross ecarnings were
$847,580 against $739,082 in November, 1910, a gain
of $107,508. Surplus was $141,299 against $102,308
a gain of $38091. From January 1 to November
30, gross earnings were $0,350,314 against $8,577,410,
an advance of $781,808, and surplus, $1,505,400

against $1,307,365, a gain of $198,101.
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Bank Statements.

BANK OF ENGLAND.

| Yesterday danc 42 dan 12,0901
Coin & Buliion
Reserve

ites, to liah
Cirenlation
Fublie Dep,
Other Dop.
Gov. securs
Other securs

L2508 o0
SR N

201000 T
AKLLL)
402000
170,399 000
L ING 00

31,508 000

NEW YORK ASSOCIATED BANKS.

Janc T, 0

Circulation ...
Specie ...
Logal Tenders

Total Reserves B
Reserves Req'd .L.( S0 00

Surplus ... . [ £20,206 500
l(u oof R u-rv " .8

NorTE ~These are the average figures and to facilitate .--uuvuunnl
|Iu<y do not inelude tnose of tie trust companies recently admitted to the
Clearing House,

CANADIAN BANK CLEARINGS.

Week ending | Week onding  Week ending  Week ending
Jan, 11,1012 dan. 1912 dan, 12, 1811 Jan, 14,1910

§0,00 :.M

Montreal $50 480 0 25 s, | nIRS s
Toronto . 40,857 017 w2061 B
Ottawa

Norg — laurlngu nre for five days only

Traffic Returns.

Caxaniay Paciric Rampway.

Year to date. 1909, 1910. 1911,
Dec. 31 .. .. $83936,000 $98,639,000 4105315000
Week ending 1410, 1911. 1912,

254,000

Jan, Toveeee o 1,315,000 1,349,000 1,602,000

Graxn Trosk Ramway

Year to date, 1909, 1910, 1011 Inerease
Doc. $iveeees $40,997.032 $44,252 628 $4B, 358,269 4,115,641
Week ending lJlO 1911, 1912, Increase
Jan. Tioeeoens 654,885 711,427 735,898 21,461

Cavxapiay Norriery Rarnway.,

Year to date. 1909, 1910, 1911, Inerense

Dee, 31 10,823,600 11,074,400 §17 457,400 13, 409,000

Week ending 1910, 1911 1912, Inerease

Jan. T..... 174 900 181,500 289,200 107,400
Twix City Ravin Traxsit Company,

Year to date. 1000, 1910, 1911, Tnerease
Nov. 30 covenean $6,28T805  §6,812,008 §7,057 183 $244,780
Week ending. 1909 1910 1911 llu'r-uu-
Dec:. Tivssosone 131,610 142,084 147,634 D 0
W Miveivsnns 134,135 141,127 144 569
U | D 140,515 146,059 166,462
¢l 200,434 210,165 212,983

Havivax Ervcriie Travway Cowrany,
Railway Receipts,

Week ending. 1910, 1911, 1912, Inicrease
Jan. Tiesinone $3,756 $3,069 44,156 $197
Havava Eveeriie Rannway Co,

Week ending 1911, 1912, Ticrease
Jane T.eesvene $11,749 $50,210 40l
Drrern Seeertor Tracriox Co,

1909, 1910, 1911, [nerease

Dec. Toeerrees  $19,901 $20,754  $21,256 0502
14, e o) 20,456 K] Dee- 1
% B oiviss e 20,270 21,015 516
LU | | . 20,222 1,673 Dee. 937

Dernory Usiren Ronnway,
Week ending 1909. 1910, 1911,
Dec. Teeevnnse $143,205 107,720 §1r2p18

Increase

$23,093
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STOCK BROKERS

OSWALD BROS.

Established 1869.

STOCK BROKERS

Members Montreal Stock Exchange

113
M. C. OSWALD.

St. Peter Street.
F. F. ARCHBALD

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange

12 St. Sacrament Street, Montreal

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

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548.

Orders Executed in all Markets.

RODOLPHE FORGET

Wember Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

stocks and Bonds

9 St. Sacrament Street,

MONTREAL.

GREENSHIELDS & CO.

Members Montreal Stock Exchange

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

Anaslyses of Montreal Stocks mailed on request

J. E. GAUDET & CO.

Members

STOCK BROKERS
82 St. Francois Xavier Street

| MAIN

Montreal Stock Exchange

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
Telephone 1 MAIN 3602, MONTREAL

6148 MONTREAL

x 1167

A A WILSON & CO.

fembers

STOCK BROKERS
40 Hospital Street, Montreal

London, Fng, New York & Boston Correspondents

Bell Tel. Main 2569, 6947

Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montreal Stock Exchange
4 Hospital Street, : : : MONTREAL.
123 St. Peter Street, : : : QUEBEC.

A. B, DUPUIS, A. BRUNEAU.

-

G. W. FARRELL & CO.

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

Tel. Main 3410

MONTREAL

J. PITBLADO R. C. HOLDEN

J. PITBLADO & CO.

Members Montreal Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Building
10 ST. JOHN STREET,
MONTREAL
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List of Let;diné Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRELT,
CORRECTED TO THURSDAY, JANUARY 11th, 1912

MONINFAY

Closing ':’l ° M‘:::::“on Rate of Per cent' g
BANK STOCKS. e (o :n investment Aunual _ Capital Rest of lieat wi
share, | prosent Dividend subseribed Fund | to puid uy 0
) s prices. Capita
Asked llld $ | Perent. Percent s
British North Ameriea TSI 0 47 243 406 1 5400 \y *
Canadian Bauk of Co nnen- ’ 218 50 408 10 LR Mi
Dominion. . XK 100 s 12 1 WA
Kastern Iownuhlpo vee e 100 408 9 8. \
Hamilto! T 100 . n
Hoehelngs 168 100 | 52 9
Home Bank of Canada | e 100 6 X Marcl
Tmperial.. ... . ' 100 12 5,105,174 kol
Tuternationale ... . beraees 10" . .
Merchants Bank of Canada . ..., 200 100 500 0 5.400.000 .
Metropolitan Bank ver o ‘s 100 e 10 1,250,000 V20 \
Molsons, . ek 100 LR 1 4800000 1550 I \
Montreal 2454 100 40 10 15,000 0 (.
National nate 100 564 7 1,3 0000 68
New lirn swiok . <t 100 500 13 1,666,306 187.73 '
Northern Crown I e 100 ( 2,2m, nou 6.50 v
Nova Sootia . ... a7 e 100 505 " 1,000,000 1804
l:unwn ceee S, 208) 100 2 " 3,500,000/ 1 000, utr e
Provineia) Ihml. u! . == o . 100 [ 1,000,000 425,000 1
Quehee. ... oY waees LRI B 100 7 2,500,000 1,250 000 0 00
2 |
Royal ... o 100 51 12 6,200,000 70000000 1) %
n-mnrd 2 50 5 %6 13 2,000 000 2000000, 100
H.l.-rllng. e 100 A 1,040 600 LRG0 v Ry
l'oronto. 100 (K1) " 0 B0K 050 121,74
. iio 100 8 4387 500 2, M0 0 i
. 0 {0
Vnneonver sesessnsieite 1o :ln o " TI6 8 .
Weyburn Security ... . 100 301,300
MISCKLLANEOUS STO0KN. :
Amal A.I::" slow 'I:;I.:ll K Sows EEETI l[:n: | 125,000
- )
Hell Tolophone o XD W5y [ R J'm':::‘
Blnck u'nlu- Axb ; nn'| cerineiisnnens o T 100 Jesangnnss 2,990,400 .
< do e oen vassEne e . | 100 17 1,000 000 1,000,000 .....
"0, Il--l\;.u Ansn “"\l"_b pref, 10 : | 1 615,000 635000 .. ..
do e oo |4 7 127500 Inﬂ.mml
00 0
Canndian Pacitie ..., .., 100 433 743 ...‘.'.':.'0'&:','. o
Canadian Car Com .., v seie  aee 1]
do P4 . XD 100 1 ol
Canadian General Eleotric ..., ... 100 1 5,640,000 '
Cun, Coment Com, Vel 29 800,
Do, P . -] PR T 1
Can, Con, Rubber Con.. L 100 4
do Pret 100 7
Canndinn Gonverters, . i 38 100 v ‘
Crown Reserve . XD 2% 2% w 1
Detroit United Ry ... 5 o B9y 691 Cag 5
Dominion Conl Preferred ... .. .. ... e 14 :00 7 ’;:a .... Febr A g
Dominfon 'l:;"ml. (Zn‘-'(“om ...... 63 ) f7 106 | s | 6,000,000 ... yau., & '
Dom, Tron & Stesl Prd, 101y 101 :m | ; ;'m'm . : ’
Dominion Steel Corpn, By .. 100 i 1 M:M:GM . Ll
Dualuth Superior Traction.... ..., 0o i
Halitax Tramway Co ., ... iy e 'm) : 1.'::': | nt :
Havans Ifloﬂrlo Ry Com oy e o5l s 100 N 7463708 ... | ritim
I're(crrnl ...... . . ™ L) 1000, {
Ulinols Trae, Pra. ., ororred:: ORI B B 663 o | vy~ .
Kaministiquin Power ., ... ... was 10 3 000,000 .
I.nvamhln l'q»orl_-'uln ve coun 168 100 379 6 ;,'mu.n' '
- XY v ana S 100 ‘e s v 804,400 s t '
Lake ;l !bs Woods |\‘Iilll Co I.l"-'»m w! 138 e 100 679 | 8 2,100,000, | Bt
q ... . 100 1 . v
- Mackay Companies Com ..., ., 8] ™ 100 63 [ ] t:m:m . '
do Pra . 100 i [} 000 - [ Y
p, y X
Mexiean Light & ,':war Co s e L ||':| | "l " a,g '
d. ... s sk o0 | 5 .
t. l‘Alul &SSM, (l'.n'v:n . O] I ) | 7 16,880,000, : g
d cie 20 R 100 | . Wil
Montreal Cotton Co, ., 100 : :.a,: . ,“ !
Montreal Light, Ht. & Pwr. Co . 190 1930 0 : Pet
Montrea! Steel Works,Com. .‘ i :I:: ‘! I; l”%‘m‘ pahicy = '
.« do do Prd SO el 7 0,000 ... | I ‘
b Montren: Street ailway e w0 L 00 U 10 10,000,000 .. Kol \ '
. Montreal Telegraph ... ... xn 1w 14 0 546 ‘ s 2,000,000/ .
Northern Ohio Traction Co, BB 100 ERT] 000,000 Ne
N.Beotla Steel & Cowl Co. 'r}"f' O T H el ;
X d.... XD 100 » 1,080,000 | t
Uglivie rlnur Mills Com LT 100 627 { 8 2,500,000
ru 100 | 1 ,000/ 2,000,000
I'onmln (RRTN l: m'n 89 100 | ‘ 2,150,600 2,150,000
uebee Ry. 1., & 1 i ' ! . ;E'v":»'um:l o ona0 ’
lehello & Out. Nav. Co."l.." ! So 134 :;:n | | ",l”:.,,,, ;mn‘:
ves e 8 J A ‘ 37,625, 625,
Shawinighan Water& PowerCo, . X1 1231 100 T N 500, ¥,600,000 ‘ Otoler
BBl G wil g | dm | e | e e | o~
" " ( .. ¥ 1387 .
;ar:vv:;:::;n‘ ltlll'u 1361 135 100 o oRG ! % ;l:m. a.lm.am, | Detoler
100 . 0 926,200 3,536,200 ... | y t
1 W e o g R o i A
Windeor Hotel il oo el 10 | 1eovae 1000w s o’
Winnipeg ElectrieRailway Co ... .. 5 10 | 6000000 6,000,000 dan April, July, October
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P. S. ROSS & SONS
Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

W. GRAHAM BROWNE & CO.

‘Dealers in Bonds

292 St. James Street, - - MONTREAL.

Tel. Main 31135,

D. W. OGILVIE & COMPANY

INC,

Real Estate and Insurance

11 ST. SACRAMENT ST.

MONTREAL

PRUDENTIAL TRUST COMPANY

LIMITED
41 St. Francois Xavier Street, MONTREAL.

COL. J. H. BURLAND, B. HAL BROWN,
President. General Manager.
THE COMPANY IS PREPARED TO TRANSACT
ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
INTERESTS OF THEIR CLIENTS.
Correspondence solicited.

G. B. BRUCE PATON

FINANCIAL and INSURANCE BROKER

PRESIDENT

The British Canadian Venture Syndicate,
Limited.

30 ST. JAMES STREET

Telephones: Office : Main 6866

MONTREAL

House : Uptown 3970

British American Bank Note Co., Lid.

Head Office : WELLINGTON STREET, OTTAWA, CANADA.

Most modern and complete apphances for the production and
protection agaimst connterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, 1 1l REVENUE STAMPS and all
Do nts of a Monetary val

The work executed by this Company i

s accepted by the
London, New York, Boston and other Stock Exchanges

Branch Offices :

9 Bleury Street, Montrezal
Traders' Bank Building, Toronto

Telephone Mgin 2540
ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations.
L'quidations and Insolvencies.

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

We Address, We ¢ “Accuracy” Montreal

DAVID BURKE,

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

\cits the patronage of the insuring public of Moutreal. He

\ cen appointed a special agent of the Norrn Britisn and
MERCANTILE INSURANCE CoMPANY, whose standing is unques-
tioned

A1l business placed in his hands will be promptly attended to

Quebec Bank Building MONTREAL Office : 209 Lake of the Woods Building.
S THE CHRONICLE
THE L|FE AGENTS' MANUAL is filed regularly in leading offices
Price $3.00 throughout Canada; advertising in
its columns has a permanent
The Chronicle - Montreal value. . X s

Income - -

MATTHEW €. HINSHAW, Branch Manager

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

Head Office for Canada

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Fstablished in the REIGN of GEORGE 1L

$6,916,365.
17,633,467.

- MONTREAL.

Active and lglAluarnﬂurnl Agents Wanted,

EPIRE oS
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! STOCK AND BOND LIST, Continued
- — " _ e —— — T T ———_ — _%\a
| | nu: |
i | Closing p.c.of ’ | -
£ Int- A Wh Wh Intere Date ot
‘ BONDS Q“U““‘)m‘ ,.',?:' onl’.“t‘:‘:ﬂ:ng. ":hlnz,nu“ ;:‘y:uh‘l'u(.‘“.l )ltl‘(‘\l”l_\‘ REMARKS
f Asked Bid. | A0
; Bell Telephone Co. ...... 1053 1034 5 ©3649.000 st Oct. 1st Apl. Bk, of Montreal, Mtl, April 1<, 1925
i Can, Car & Fdy, ......., 107 106 ¢ 3,600,900 I8t June 18t Dec. vovs vuvare curnnnasn. Dec. 1st, 1939 Redat ] 10 aft. Nov.'19
. | orin pt. att, Nov,'l 1
5 Can. Converters.. ....... 83 86 4 474,000 Ist June 1st Dec vuvnnnne oo nn... Dec  1st, 1926 . '
| Can. Con. Rubber Co.....| 98 97 ¢y 2,679,600 Ist Apl. 1st Oet. “ o Oct I8ty 1946 Redesmable  ay 110
after Oct, s, 1911
Can, Colored Cotton €o .. .. .. ¢ 2,000,000 2nd Apl. 2nd Oct o o April 2ud,14
Can, Cement Cr....0.... 100 994 64 5,000,000 Ist Apl, 1st Oet. L e Octs 2181, 1929 Redeemnble at 110
Dominion Coal Co...veuy 99 .. 6,300,000 Lst May 1st Noy “ YO April s, 1940 Redeemable at 105 g
Intafier Muy Lat, 1910
Dom. Iron & Steel Co.... 95 .. 5 7,332,000 Ist Jan. 1st July Bk, of Montreal, M., July 1st, 1920
Dom, Tex. Sers, “A",... 9% Wil ¢ 758,500 1 March 18 pt. Royal Trast Co.. Ml Mareh 1st, 1925 Redeemable at 110 and
| | Inlrn--(
“ “B%.00ef .. [100] ¢ 1,000,000 “ . o Redeemable gy par
alter b years
L UCP.ee| 96| 94| ¢ 1,000,000 « L L “ Redeemabile g 105 and
| Iute rest,
] w“ “D". 0l v | 993 450,000 “ . “ “ “ “
Havana Electric Railway .. .. 5 7,824,731 1st Feb. 1st Aug. 52 Broadway, N.Y, Feb. Ist, 1952 Pedeemable at 105
Halifax Tram, ........., 101 100 5 600,000 1st Jan. st July Bk. of Montreal, Mtl, Jan. 1st, 1916
Keewatin Mill Co...vvss oo .. | 750,000 Ist March 1Sept. Royal Trust, Mtl, Septy Lst, 1916 Redeemalle w110
Lake of the Woods Mill Co .. | .. 6 1,000,000 Ist June 1st Dec. Merchants Bank  of
| Canada, Montreal. . June lst, 1923
Lavrentide Paper Co. ... .. 110 ¢ 947,305 2 Jan, 2July. Bk, of Montreal, Mtl. Jan. 204, 1920
Mexican Electric L, Co.. 86} 8¢ 5 5,778,600 Ist Jan. st July L “ Jaly sty 1935
Mex. L't & Power Co.... .. .. 5 11728500 Ist Feb. Ist. Aug Feb 1st, 1933
k Montreal L. & Pow. Co. .. 1004 100 4} 6,787,000 Lst Jan, 1st July 5 o dang sty 1932 Redeemable at 105 and
| Int, atier 1912
! Montreal Street Ry, (o, <10 4 1,600,000 Ist May 1st Nov May 1st, 192
| Ogilvie Flour Mill« Co .. .. 113 6 1,750,000 Ist June st ec. Bk, of Montreal, Mt!, Jy Iy 1st, 1932 Redeemable at 105 and
3 luterest
1 Penmana.. .ovvue vuuens 9% 5 2,000,000 1=t May 1st Nov. Bk. of M., Mtl, & Lu. Nov. Ist, 1926 Redeemabd s w110
{ alter Nov, 1, 1s11
{ Price Bros. .......c00000f o0 | .o 6 E33,000 Istdune 1st Dee. vovvvsviiinn vnsnss June Ist, 1925
] Quebee Ry. L. & P.Co.. 18 111 5 4,866,566 1st June 1ot Doc. ... e er June 1st, 1929
i Rio Janeiro. .o.oveveue. 100 95 5 25,000,000 1 Jan. 1 JUlY] ooore sonnee covene| Jan. lst, 1035
2 C. B. of C. London
] Sao Paulo ...... 10008 o0 ' oe 5 G,000,0 01 June 1 Dee Nat, Trost Co.,Tor
i Toronto & York Radial... .. 5 LE20,00C 1 July 1 Jan.B.of M., Tor, & N.Y
] 1,000,000 st Apl.  Ist Oct Bk, of Moutreal, Mil,
Winnipeg Electric ..... o108 .. | & { 4,000,000 2 gan. 2nd Jaly =4 " Jan, sty 1915
§ West India Electrie, ... RO 89§ 5 600,000 1st Jan. st July|.,.. . 1928
., —_— - s -
b
: ne!
;‘ Montreal Tramways Company German Ao
WINTER SERVICE TIME-TABLE YA Amertean

Lacking ¢ Insurance Company
From Post Office 20 min. service & am. to 1200 midnight New Ulllk
*  Lachine 0 ¢ “ am. to 1250 midnight STATEMENT MAY. 1911
Sault au Recollet and St. Vincent de Paul : CAPITAL
From St. Denls to St

Vincent de Paul
20 min. service H00 am, to 900 am
T “ L 900 am. to 4.30 pm

$2,000.000

30 pm. 1o 1.00 pin RESERVE FOR ALL OTHER LIABILITIES
e 9.802.074
30 " 900 pm. to 11.30 pom Y °
C'ars leave at 12 and 12,40 midnight for Henderson tath NET SURPLUS
on'y
From St. Vincent de Paul to St. Denis 8.4 7 668
20 min. service 500 am
20 " " :l:n ASSET
HERES 20,249.7
20 " pm ] L]

930 pm. to

a0 i
Cars leave Henderson station for the city at 12.20

and 1 AGENTS WANTED
a.m . Apply to THOS. €. MOORE, Supt. of Agencies
Mﬁv.:‘r.x.:ﬂulk Avenue 1€ Wellingtou Street, East, Toronto, Ontario
"’I-"‘"“”k"x'l.ll“'l l';:ll‘.\v\:lznv s $918:m110f1 580 m]a
20 min. service "0 am. to ) midr AGENTS WANTED
Calnicrvillex ——————————
rfom Snowdon's Jet } \ .
LT b e Peotector Wnderwriters
0 Cartie le
l:.‘l'l"mm”lrr::!: o A0 am. to 900 pon OF HARTFORD
B ;"d | n " 9.00 pm. to 11.40 p.n Ansere, Jan., 1ar 1911, $10, 737, 667.82
out de I'lle
0 min. servics .. 530 0 800 wm. and 400 1o Ta0 g FIRE INSURANCE ONLY
ourly service R
Tetrauttvitle: " UtTUemowanen | CANADIAN  DEPARTMENT, MONTREAL
15 min. service 500 am. to 630 am. and J.W.TATLEY, Mawaaen
30 - » 630 am. to 7.30 pm
Hourly -

<800 pm.t011.00 pm.
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Report of the Fifty-si;t‘ilhAﬁ;;lal General Meeting

The Fifty-sixth Annual Meeting of the Stockholders of this Bank was held on 10th January at the Head
Office in Toronto.

The President, Mr. Duncan Coulson, occupled the chair, Mr. Thomas F. How, the General Manager, acted as
Seeretary, and Messrs, K. M. Chadwich and Geo. H. Hargraft were appointed Scrutineers. The following report
was then read by the Secretary:

The Directors of the Bank of Toronto beg to present their report for the year ending 30th November, 1911,
accompanied by the Statement showing the condi fon of the Bank on that date and the result of the operations
for the year,

——

Profit and Loss Account

The Balance at cred.t of Profit and Loss, on 20th November, 1910, WaS .. oo oo eo oo ve 2o 00 20 0 $104.777.09
The Net Profits for the year, after making full provision for all bad and doubtful debts, and de-
ducting expenses, interest ac rued on deposits, and rebate on current discounts, amounted 1o

the sum of . 03 e @9 6 » R

677,964.22

Premium received .un“!\‘-'\-\ .\;m«‘k oo . o ‘o e i% el A ems w4 wE, 4s e 608,050.00

$1,480,791.31

This sum has been appropriated as follows:

Dividends at 11 per €ent. .. .. oo co oo e er v pe er 0 0t : e . ... sahT2182
Transferred to Officers’ Pension Fund .. .. . SL UL i Gie e et @ e g wal b e e 15,000.00
Written Off Bank Premises .. .. oo oo oo oo on oo 08 o0 00000 Vel eb la we sw we 8 S—_— 100.000.00
Transferred to Rest Account trom Profit and Loss Account .. .. .. c.ocooeeocron ottt T 250,000.00
Transferred to Rest Account from Premium on New Stock .. .. RO . P L} 050.00
Carried forward to next year .. oo ae ’ 52019.99

$1,450,791.31

. Rest Account
Balance November 20th, 1010 i i wa s o i mal i e e w6 RA B s mwoakas sls R S 2 $1,750,000.00
. $250,000.00

Transferred from Profit and Loss

Premium on New Stock 6$05,050.00

£58,050.00
Total per Balance Sheet .. «o oo oo o e R cae e (g e eie @b R T8 e W ® ..‘5.603.050.00

Average amount of paid-up Capital for the fiscal year .. .. .. ..occoooe e ve sn mA FH ..$4,142,921.00

There has been a continuance of the prosperity of the country. Important industries have been enlarged
and established, labor of all kinds, skilled and unskilled, has found steady employment, new territory has been
opened up and made productive, immigration has added larg: ly to our population, and the wealth of the country
has steadlly increased

The statement of the Bank's affairs herein submitted to you shows that the Bank has shared in this growth
and has benefited by these conditions. -

Seventeen new Branches have been opened during the year, making the total number of offices 102.

The new offices are at:

Ontario- Dundas and Keele Streets, Toronto, Lyndhurst, Milton, Ottawa, Penctanguishene,

Quebee—512 St Lawrence Boulevard, Montreal, Atwater Avenue and St. Antoine Street, Montreal.

Iiritish Columbia—Aldergrove, Merritt, Hastings and Carrall Streets, Vancouver.

Manitoba —Transcona,

Saskatchewan—Colonsay, Pelly, Preeceville, Stenen.

Alberta- Coronation, Mirror

The increasing business of the country has made necessary an increase in the amount of bank notes avall-
able for circulation. In order to vnable thils Bank to increase its issues and meet the requirements of its en-
larged business your Directors decided to offer for subscription by the Shareholders $1,000,000 new capital, to
be issied in the proportion of one share of new stock to four shares of old stock, at the rate of $200 per share.
$60% 030 of this new stock has been paid up, and we were enabled o increase our cireulation to the extent of these
payments and our powers to use emergency circulation were also thereby extended.

The sum of $250,000 has been taken ‘rom Profit and Loss Account and added to the Rest Account, and the
turther sum of $608,050 recelved as premium on new stock has been transferred to that fund, which is now
$£1 000 000 in excess of the Pald-up Capital

The Directors have, with deap regret, to record the loss the Bank has gustained through the death of thelr
late colleague, Mr. Robert Meighen, he took a very deep interest in the welfare of the Bank, and his wide ex-
perience and sound judgment were of great value,

We have pleasure in being able to report that the vacancy in the Board was filled by the election of Lt.-Col.
Frank 8, Meighen.

The Head Office and Brand hes of the Bank have been carefully inspected. In addition to the inspection at
lead Office by the inspecting officers, a committee of Directors have, ag usual, verified the Cash, S¢ urities, and
Loans at the Head Ofce, also the amoint: shown as due to and from other Banks They have examined the re-
turns received from all the Branches o the Bank and have verified the figures contained in the balance sheet
]\r:w'n‘t'\l to you

All of which is respectfully submitted, D. COULSON,

! President.
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Notes in Circulation .. .. .. ..
Deposits bearing interest .. -
Deposits noi bearing interest ..

Balances due to other Banks .. .. .. .. .. .. .. ..
Quarterly Dividend, payable 1st December, 1911 ..
Dividends unpald .. .. .. .. .. .. .. .. .. .. ..
Capital paild up ..

|

Balance of Profit and lLoss Account carried forward .

Gold and Silver Con on hand ..
Dominion Notes on hand ..

Notes of and Cheques on other Banks ..
Balances due from other Banks ..

Call and Short Loans on Stocks and Bonds .. ..
Loans and Bills Discounted ..

Loans to other Banks secured .. .. .. .. .. ..
Overdue Debts (estimated loss provided for)

BANK OF TORONTO (Confinued)
GENERAL STATEMENT, 30th November, 1911.

LIABILITIES.

lnteres.t Amrued (;n l.)'ep'o.sli'R‘ooolpls. 'u;d l.(;’!)‘:l‘les on .\;f;tl;g. [.)-lsc;dlnhlvd

ASSETS,

Deposit with Dominion Government for 'so'(-.ur.liy.ér \o'e (."In-Au'lntAl'un. ‘.
Government, Municipal, Railway, and other Debentures and Stocks .

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

——

Motions were passed adopting the Report and expressing the thanks of the Stockholders to the President,
Vice-President and Directors for their attention to the affairs of the Bank during the past year.

The following were elected Directors for the ensuing year: Willilam Henry Beatty, William George Gooder-
ham, Robert Re‘ord, Charles Smith Hyman, William Stone, John Macdonald, Albert Edward Gooderham, Nicholas
Bawlf, Duncan Coulson, Joseph Henderson, Frank Stephen Melghen.

The new Board met immediately after the Amnual Meeting and unanimously re-elected Mr. Duncan Coulson,
President; Mr. W. G. Gooderham, Vice-President, and Mr. Joseph Henderson, Second Vice-President.

e e o0 §4,862,432.00

$34 040 652,768

6,177,011.20

11,126 663 .48

. R 487.710.77
$125,077.27
260.75

12535802

$46,602,144.75
$4.608,050.00
5,608,050.00
197,400 .00
52 019.99

10 463,519.00

$57,067,664.74

$ 809057.71
. 4,759 802.00

Ixs‘\m!_nm
1,604,607.40
371127846

- $15,509 664,63
.. $40,034,758 02
170,766.71

87,811.73
—— 40,203 337.06
1.264.8 )
$57,067,664.74

THOS. F. HOW,
General Manager.

Market and Financial Sertion

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

* . * *

Mr. F. H. Gibson, of the Lower Town, Quebec,
branch of the Bank of Montreal, has been appointed
manager of the Upper Town branch of that institu-
tion. He succeeds Mr. J. R. Thomson, who has been
transferred to Thetford Mines.

* * * *

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, but 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.

The Bank of Toronto has opened a new Montreal
branch office at the southwest corner of St. Antoine
and  Atwater avenue. It is the sixth office to be
opened by the Bank of Toronto in Montreal.  Mr,
A. H. Walsh, formerly accountant of the Guy and
St. Catherine street branch, is manager of the new
office.

* * * *

According to the New York Journal of Commerce,
the amount of new securities actually issued in the
United States last year was $1,730,000,000 or $221,
000,000 inexcess of 1910, These figures do not
cover the entire United States nor include banks,
trust, insurance companies or Federal State or muni-
cipal issues.

. . * *
BANK MEETINGS.

Dominfon (Toronto), January 31, 1912,

Metropolitan (Toronto), January 23, 1912

New Brunswick (St. John), January 15, 1912

Northern Crown (Winnipeg), February 14, 1912

Nova Scotla (Hallfax), January 24, 1912

Provinclale (Montreal), January 24, 1912

Royal (Montreal), January 18, 1912,

Standard (Toronto), February 21, 1912

(Other Market and Financial Paragraphs on page 76.)




68 THE CHRONICLE TANUARY 12, 1012

1
= == ]

THE CANADIAN BANK OF COMMERCE

Report of the Proceedings of the Annual Meeting of Shareholders
Tuesday, 9th January, 1912, ;

'
The Forty Fifth Annual Mecting of the Shareholders of The Canadian Bank of Commerce was held in the
Banking House on Tuesday, 9th January, 1912, at 12 o'clock. {

A great many Sharcholders and others were present, '

The President, Sir Edmund Walker, having taken the chair, Mr. A. St. L. Trigge was appointed to act as
Secretary, and Messrs. Edward Cronyn and H. L. Watt were appointed Scrutineers.

The President called upon the Secretary to read the Annual Report of the Directors, as follows:

REPORT

The Directors beg to present to the Shareholders the Forty-Fifth Annual Report, covering the year ending 30th
November, 1911, together with the usual statement of Asgets and Liabilities:

The balance at credit of Profit and Loss Account, brought forward from last year, was.. .. .. .. .. .-§ $10,204.06
The net profits for the year ending 30th November, after providing tor all bad and doubtful debts, amount-
ed to L. 2.305,400.42

Amount recovered from over-appropriations in conncction with assets now realized, including the $350 000
appearing in the statement of Jlst May, 1911 . P e ae e
Premium on New Stock.. ‘

500,000.00
. 1.357,820.00

$4,473,433.48

This has been appropriated as follows: . ___________—_
Dividends Nos. 96, 97, 98 and 99, at Ten per cent, per anDUM. . .. .. o0 o0 e wn oo we s e en e .. $1,057,218.59
Written off Bank Premises se G

Transferrqd to Pension Fund (annual contribution)..

55,000.00

Transferred to Rest., | o sa s s se b b B8 eE ea B K b6 S8 B8 ek As e .. $1.400,000.00
Transferred to Rest, premium on new 8tock.. .. ..o oo oo vh v e i i e e e e e 1,257,820.00

4 —_— — 2,757,820.00
Balance cargled fOrWAPd.. .. .. oo oo oe eh e e e e e e ee e e e e e e e e e e e 203,394.89

$4,473,433.48

As I8 customary, a careful re-valuation of all the Assets of the Bank has been made and all bad and doubtful
debts have been fully provided for

A« made known to you in May last, your Directors decided to issue, at a premium of 80 per cent. $2 000 020
of the $5,000,000 new stock authorized in January, 1908. At the closing of the books $1.861,550 of this amount had
been subscribed and $1.697.275 pald up. When the payments in this connection have been completed the pald-up
capital of the Bank will stand at §12,000,000 and the Rest at $10,000,000,

The following branches have been opened during the year: In Ontario— Porcupine, South Porcupine, Bloor
and Dufferin (Toronto); in the North-West Territories—The Pas; in Saskatchewan—Bengough, Biggar, Briercrest,
Brooking, Cudworth, Edam, Mirror, Nutana, Radville, West Side (Saskatoon), Tilley, Willow Bunch; in Alberta—
Beaver Lodge, Mount Royal (Calgary), Grouard; and in British Columbia—Chilliwack, Duncan, Golden, Kelowna,
Salmon Arm and Vernon. The branches at Latchford and Porcupine, Ontario: Durban, Manitoba, and Brooking and
Tilley, Saskatchewan, have been closed. Since the close of the year, a branch has been opened at Powell Street,
Vancouver, B.C

The various offices of the Bank in Canada, the United States, Great Britain and Mexico, and the departments of
the Head Office have been thoroughly inspected as usual during the year.

Your Directors wish again to vxpress their appreciation of the efficiency and zeal with which the officers of
the Bank continue to perform thelr respective duties,

. P B. E. WALKER,

Toronto, 9th January, 1912 President.

GENERAL STATEMENT, 30th November, 1911

LIABILITIES.

Notes of the Bank in circulation P R R B 12,004,649.68

Deposits not bearing interest P YRR Sy U s e .8 4128808295

Deposits bearing interest, including interest accrued to AALO. . .. vt e e ee ae e .. 104,677,701.81 145,965,734.76

Balances due to other Banks in Canada i s H8 R s aE EE e we e Bd B3 W6 S8 S8 ea 196,618.80

Balances due to Agents in the United Kingdom and Banks in foreign countries.. .. .. . .. .. .. 2273,629.13
$160,140,522.37

Dividends unpaid . . e C Wd Ee ee s el Tea eh RE ew @k Fa 2.021.47

Dividend No. 49, payable 1st December 36 0% A e Eee s eelieel BK B B 0T S8 WM EE _SE BV 288,940.00

Capital paid-up 5 ; “ By o

Rest. 9.757,820.00

20330489 21,658,489.89

$182,389983.73

Balance of Profit and Loss Account carried forward

' ' — -
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OF COMMERCE —General Statement (Continued)

ASSETS.

Coin and Bullion.. .. .. .. .. ..
Dominfon Notes.. .. .. ..

Balances due by Agents in the United l\lng\lu n and Barks in rnn-h.n countries. .

Balances due by Banks in Canada.. .
Notes of and Cheques on other B.\nks,‘

Call and Short Loans in Canada

Call and Short Loans in the United HI.\!N
Government Bonds, Municipal and other Sec urlrlv
Deposit with the Dominion Government for security n(‘

Other Current Loans and Discounts. . a0
Overdue Debts (loss fully provided for)..
Real Estate (other than Bank Premises)..
Mortgages. . TR RS

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

Other Assets

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

GENERAL MANAGER'S ADDRESS.

The General Manager then sald:

In presenting you with our report for the
closed, it is gratifying to know that our
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 feel sure will be
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
ftem showing an increase of $46734438 as compared with
our last report, and amounting to 201.76 per cent. on the
capital employed. It is proper to remark that this satls
factory showing was the result of our operations after
the usual very careful revaluation of our entire assets,
ample provision having been made for bad and doubtful
debts.

In our report for the vear ending 20th November, 1909,
it was recorded that we had recovered §300.000 from the
realization of assets in connection with which appropria-
tions had previously been made. We direct your attention
to the announcement in this year's report that $500,000
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
serles of years, result in Important recoveries. The re-
coveries now referred to, however, come mainly from two
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 difliculties
surrounding the venture in this new field, we held in re-
serve the whole of the profits made at this 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
books 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 transfering to the

year just
predictions re-

Note circulation. .

President |

regarded as more than |

, lzed

$10.736. 21850

o6 e @ G es B0 el L 10,003 480,00 25.829.694.00

LI 472.00

604164
NA20.602.058
LA 0e2 1
420.000.00
$ GT.UNGATS 62
LI0Su0 611,31
204.210.08
1806130
SAT001.02
G2 ANTN2
820

K4

$182 380 98373

’

ALEXANDER LAIRD, Goeneral Manager

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 r

of ten per cent. per annum, and in this connection $1,
21859 has been disbursed. Our programme for the ered
tion of suitable bank premises, particularly in the West,
and the necessity for increasing our equipment of this
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 the requirements of a
growing business, and our commitments, while relatively
moderate, are considerable in the aggregate,  We hg
written off bank premizes $400,000, and have added S\
002,61 to the account, which now stands at $1.112,487 82,
representing about 45 per cent. of the value of our prop-
erties, The resolution passed at the last annual meeting
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.-
A57.820 received as premium on new stock

It is interesting to note the course of the Bank's circu
lation during the period under review. Our last report
showed $10.222 outstanding; during the succeeding
months there were important fluctuations, the highest and
lowest points touched in July being $10,016 000 and $8.-
289418 respectively.  The early crop movement gave an
impetus to business, and our available margin of cireula-
tion was quickly absorbed.  The total amount outstand-
ing in September was $10.842,000, and but for the issue
of new stock we should have had dificulty 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-
rency. In October we exceeded  the  amount  author-
under ordinary conditions, and had recourse to the
provisions of the Bank Act amendment of 1908 At the
close of November we reported note |n clrculation amount-
ing to $12.0046140, this being $307, 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 unreasonable that the
period for emergency issucs should be extended to include
the months of September and February In connection
with this 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 serlous consideration, and Immediate
action should be taken to guard against the possibility of
such an occurrence, The augmentation of capital by the
banks {3 of courze the first remedy to be applied, but this is

0

(Continued on following pages.)
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necessity a slow process and would scarcely keep pace with
requirements. We venture to hope that during the discus-
slon of the Bank Act means will be found to enable any
Canadlan bank possessed of sufficlent resources to be able
always to pay out its own notes across the counter without
resorting to other forms of currency.

During the year our deposits were increased by $19.
131,4%0, showing a handsome growth, although we received
under this head large amounts which are held temporarily
and will be 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 diccounts 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 $2616826. Cash resources increased
$8.300.970

In view of the franchise we enjoy, we recognize the
duty and responsibility upon us to aid in the development
of the country, and we have endeavoured to keep abreast
of Its rapldly growing needs. We are confident that the
work of establishing branches has been 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 branches at the
close of the year was as follows:

SIRBPI0.c s 2o v e e g e BE W e ss 6 e 66
Quebee. . . e e R A S o0 3
Nova Scotla ¥ AW e u W e W e el W @ e e 13
New Brunswick. . SO O 00 0K o Gl GOt DT 1
Prince Edward hhnd W mis e@ Wl Ve s 6 &6 e 5
Manitoba. . Binl isin) eler e e w8l e k) aler wie iéls 21
Saskatchewan wer o W o A 5l a5 6wl 3% e 52
Alberta vie 2 eie sie e a6 e X s A e 10
British € olumhlu .« ¥ s S 33
Northwest Territories and \ ukon.. .. gal Ay e e 3

Total Branches In Canada.. .. .. .. .. .. .. 237
England. . R T S R LB N S 1
BRORAO0 2. oo 25 5ol 55 ad 58 8 iNE B W be sueon 1
United slam 1

Total numlur of Branches.. .. .. .. . 243

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 diMcult problem. We have not overlooked the
fmportance of a strict supervision of our branches, and
have endeavoured to devise a system which will ensure
a freedom of action 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 onerous duties under trying circumstances, but
our experience almost invariably s 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 Canada is con-
cerned, and as 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 some time to come. There will doubt-
less, as usual, be adverse influences at work, but at the
moment there {8 no apparent cause for 2 feeling of appre-
hensfon.  The noticeable improvement in 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 consider the large amounts of Cana-
dian securities awaiting a favourable market.

We look forward confidently to the dutles 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
s0 gratifying and the subjects to which the General Man-
ager has been asking your attention are so important that

1 feel less confidence than usual in taking up yomr time
merely to review some 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
Canada 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 Canada 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 $472,194000 and our
exports $297,196,000, the balance against us being the
large sum of $174,998,000, not far from une balances of
any two previous years put together. The total trade was
$769.290.000, against $693,161,000 a year ago. The signifi-
cant 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 us for the six months being $124,-
322,000 as against $94.404,000 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 decreases, but the fact remains that
we must enlarge the volume of products we have to export
and either lessen our imports by curtailment of expendl-
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 pald 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
$110,290,000 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
England 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 same 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 is, therefore, little cause for wonder that we need
80 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
consists of money. The estimated wealth of the new set-
tlers for 1911 based on the lowest experience of several
vears 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 31st




JANUARY 12, 1912

THE CHRONICLE. 71

March, 1912, will be between $130,000,000 and $140,000,000,
as compared with $117,780,000 in 1911 and with $26,000,000
in 1896, only 15 years ago. Thus far the 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.

1910,
Montreal. . .. 815,713,000
Toronto. . . 21,127,000
Winnipeg. . 15,106,000 ;
Vancouver. . 13,150,000 17,652,000

Proposals for municipal expenditures are on a scale
never attempted before,

MARITIME 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
serfously. Frult was so plentiful that the apple crop will
yileld over three times as much money as in 1910, The
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
of handling and disposing of the crop, more attentijon
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
of farm life. Some settlers are coming in from abroad
and as the real facts regarding the productivity of this
part of Canada become known settlement should increase

From 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 ar
the moment for dried cod-fish is the highest ever known
but sales have been so active that the stocks on hand are
very small as compared with those of a few years ago
The market steadily broadens; more vessels are being
added to the fleet and new areas are being sought for sup-
plies of fish, but men are so scarce as to make it difficult
to meet the demand for crews. The results in other Kkinds
of fishing were satisfactory as a whole. The value of the
fisherles 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,
as a natlon, we possess reasonable instincts of conserva-
tion. We should take active measures regarding the de-
structive dog-fish; we know that our wonderful lobster
fisheries need the most persistent and jealous care, and
yet they are frequently 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 varlous points in Prince
Edward Island is growing in volume and has become a
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 tae mills. There
was a fair demand for deals at about last year's prices,
but the Coronatlon, strikes In Great 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 colllerles of Nova Scotia have had a record year
the quantity mined being in excess of 6,000,000 tons, as
compared with 5477,146 tons in 1910. Prices were prac-
tically unchanged and the demand was excellent. Very
Important work has been done in opening new shafts
and collleries.

The noticeable fact in steel-making in Nova Scotla 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 prosperous conditions in other parts of Cana
da, have had a successful year. Extensions to plants and
increased building permits have been general in the manu-
facturing and other large towns and cities,

ONTARIO AND QUEBEC,

The farmers in Ontario and Quebee have made progress
during the past year, but while in many parts the year
would be described as an average, in others it was hardly
S0 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
cattle with proper silo accommodation has made the re
sult quite satisfactory to farmers who otherwise would
have suffered from drought. For this reason there are
some districts where dalrying results have been as good
as usual and farming profits quite satisfactory. The re
vival in fruit farming accompanied by care in the treat-
ment of orchards is producing a most marked effect In
many parts of Ontario and doubtless fruit growing will
be extended to several areas hitherto devoted solely to
agriculture and pasture. Horses and hogs have done well
for the farmer, but those who bought cattle {n the autumn
to feed through the winter found the spring prices lttle
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 numbor
shipped was the smallest in 29 years, being only 45,964,
against 72,500 last year and 99830 in 1908, and of this
small total about 15000 head were from the United States
The falling off is, however, due somewhat to the fact that
United States exporters who had contracted for ocean
space were obliged to draw their supplies largely from
Canada.  We evidently cannot learn much from our ex-
port figures at the moment. The very high prices in 1910
certainly caused a great increase in the raising of live
stock in Canada anc the United States. This I3 at pre-
sent more evident in the case of hogs, sheep and lambs
than in cattle as the former come to maturity and to
marketing condition so much more quickly. The home
demand, both in Canada and the United States, has been
greater than ever before and prices therefore often better
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 curers 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 dalry
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 than
for 1909 and 1910, while the exports of butter were flve
fold those of 1910 and were higher than for five years
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 18 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 can
be no doubt. The year in Ontarlo and Quebec was not
very favourable, however, and the home market belng

large, the exports of apples from Montreal were only 274,
887 barrels, much better than the low year of 1910, but
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far below the average of ten years, which is 435,618 bar-
rels. There has been a handsome increase in the exports
of grain and a very large increase In exported flour and
hay as compared with recent years. Notwithstanding the
short season the quantity of traffic both in passengers and
in freight excecded that of any previous year in the history
of the port of Montreal

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

The cut of lumber in the Ottawa valley and in most
districts in Ontario and Quebee will, because of low water,
be slightly smaller than for the previous year, and the
cost of production will again be higher. Deals are all sold
at higher prices, the murket for high grade white pine is
good, while the common grades of lumber which have been
g0 dificult to sell since the depression of 1907 in the United
States, are in better demand. although the cheap southern
pine is still a menace to our product. In the United States
and Canada the use of fire-proof building material and of
cement and Iron generally in place of wool is growing
rapidly. Already it Is suggested that the United States
has passed the highest point of per capita consumption of
lumber.  As yet, however, we u-e only a fractional amount
of fire-proof material as  compared with an old-world
country such as Germany., So that an important re

adjustment of our lumber requirements relatively to other |

things will gradually come about. This will certainly not
lessen the necessity for conservation, but it may cuuse the
punishiment for our wastefulness to fall a trifte less heavily
than we desorve,

Ontario’s mineral production groas rapidly.
the total was $39313000 ¢at the mines, or $43,017.000
when marketed), against $17.854,000 in 1905 the largest
ftems being silver and nickel. Out of a total production
of minerals for all Canada of $105000 000 as marketed
Ontario contributes about 40 per cent,, although it possesses
no coal and that mineral makes 28 per cent, of the total
for all Canada. The estimated silver production at Cobalt
for 1911 is ahout 31,500,000 ounces, worth about $16,300,000.
The value for 1910 was $15.478,000 and the total product
of the Cobalt eamp to date iz a little under $65,000,000.
This means with freight and smelter charges added, a
value in the sllver markets of about $69.000,000. A few
years ago we Moved into the third place among the silver
producers of the world, but our production was still very

For 1910

small as compared with Mexico and the United States
Now, however, we contribute 17 per cent, against 259
from the Unfted States and from Mexico, Adding

8.6 per cent. from Central and South America, we find that
829 per cent, of the world's production of gilver comes
from America. We are watching with Keen interest the
developments In the Porcupine district where the question
of the importance of Ontario as a gold producer is being
tested Very important sums, running altogether into
millions, are being spent in development by men of ex
perience and there is certainly a lavg: value of gold in
glght. It seems probable that the production for 1912 will
be enough to attract still further attention to this distriet
The whole north country of Ontario has great possibilities
in agriculture, mining and other industries, but much mor:
must be done In affording transporiation before even a
moderate stale of development is posgible. 1t is nearly
fmpossible. for instance, to demonstrdte the merits of a
camp suh as Gowganda o long as supplies have to b
hauled about Afty miles after leaving the railway.
Notwithstanding the general effect of the drought, the
provinces of Ontario and Quebee had a very successful
year. Farm and town real estate values continue to rise
and real estate transactions have exceeded all previous
experfence in geale ond price. Bullding was j» rhaps never
on so large a s ale, whether for municipal, manufacturing
business or residential purposes., There has been an un-
usual amount of investment fn securities and in  this
respect the public has Lad some experience of the folly of
creating socalled merg rs. not =0 much to fmprove the
conditions of the particular business as to create bonds

and shares on an imaginary basis of profits for stock. |

Jobbing purposes A very large amount of savings In
these provinees Is also being risked in real estate specula
tion In the outlying sections of rapidly growing cltles in
other parts of Canada. These properties on which suc h
rash speculation is based often lle many miles from any
gettled part of the particular city, and it is to be regretied
that the Individual who is induced to Invest the saving:

MANITOBA, SASKATCHEWAN AND ALBERTA.

Practically all the early estimates of the ylelds of pro-
duce for 1910 in the western provinces were astray, the
error in underestimation varying in the case of wheat
from 12,000 000 to 25,000,000 bushels. The drought through-
out the whole west had not affected the yield or the grade
as serlously as was expected, and this was particularly the
case in Manitoba where the bulk of the high-grade wheat
was produced.

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 inereased 15 per cent. ‘or wheat, 4 per cent. for oats,
12 per cent, for barley and 4 per cent. for flax over the year
1910, The weather condit'ons were such that the grain
grew rapidly and the outlook was promising well into the
month of August. At that date estimates of a wheat yield
of 200,000,000 to 225,000,000 bushels, of oats 200,000,000
busghels, barley 4¢ 000,000 bushels, and flax 10,000,000 bush-
¢ls were made by competent judges, and it appeared for a
ghort time as if these figures might be reached. Towards
the end of August, however, the weather became cold and
wet, The result was that the ripening season was short-
ened and throughout large areas in Saskatchewan and Al-
berta the grain was in a green condition when the frost
came n September.  In Manitoba, however, the crop had
ripened somewhat earlier than in Saskatchewan and Al-
berta and the results in the older province, both as 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
west, it is conceded by competent authorities that the three
western provinces have the largest and most valuable crop
which they have yet produced. From recent information
collected by our own staff we estimate that the final results
will be approximately as follows:

Wheat . . 175.000,000 bushels.
Oats . 180,000,000 e
Barley 35 000,000 “
Flax . . 6,000,000 -
having a money value to the farmer of upwards of

$200,000 000. Of the wheat not quite 50 per cent, will grade
as milling wheat. In the case of the other cereals the per-
certage of high-grade grain will be somewhat higher. The
high prices which have existed for the lower grades, how-
ever, in consequence of the export demand for all kinds of
cogrse gra ns, have largely offset the loss consequent upon
the damage by unfavourable weather.

There are some object lessons to the farmer in con-
pection with the past season's 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 accompl shed, there is still great room
for improvement. We refer particularly to the apparent
indifference of a very large percentage of our farmers to
the ralsing of high-grade cattle, hogs, horses and sheep and
also to the lack of effort on their part to produce such
profitable commodities as milk, butter, eggs, cheese, vege-
tables, frult, meats, poultry and all the minor by-products
which the farm is capable of producing. It is a deplorable
state of affa’rs that western Canada imports from the Unit-
ed States very large quantities of the commedities men-
tiened, the value of which runs into millions of dollars
yearly. The main cause of these unsatisfactory conditions
{2 that the majority of farmers confine their efforts almost
golely to the raising of graln, 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
belng made is comparatively slow and can only be ma-
terially accelerated by the farmers generally helping in
the good work. Experience has provea that large profits,
pot long delayed, awalt the farmer who will Intelligently
carry out a system of intensified farming. He must pay
attentlon to a proper rotation of crops, to the value of In-
creasing and preserving the fertility of the soll by the use
of manure and other fertilizers, and to the axtermination
of noxlous 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

of years In soch venturos vory often possesses slight ldea | the farm.

of the risk e {5 runuiug
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The weather conditions in the autumn of 1911 would al-
most warrant us in predicting a considerably smaller acre-
age of wheat in 1912. Much will depend upon tha weather
conditions of the coming spring. Little ploughing was
done during October and November owing to the unusually
early freezing of the soil.
ities for carrying on all kinds of farm work, much can st:1l
be accomplished if we have an early spring. It may not,
however, in the end be a serious drawback to the country
i’ a late spring should result in having large areas of lanl
put into summer fallow. Such a process undoubtedly en-
riches the land and experience proves that land so treated
over a series of years gives the best total results.
other than wheat, such as oats, barley and flax, as well as
roots, can be seeded somewhat later and excellent results
obtained.

While speaking on this subject it may be of interest to |

know that last year Canada stood fifth amongst the nations
of the world engaged in the production of wheat. The
figures are as follows: :

Bushels.
658
629

Acres,
52,123 000
73 818 000

Unlted States
Rugsia in Europe

British India . 29,670,000 370,413,000
France . Vi 15,644,000 320,142 000
Canada . . . . 10 503 000 204,624,000
Hungary . 9,095,000 192,691,000

It will.doubtless not be many years before Canada will
advance to a mueh higher position in the above list,

The winter of 1910-11 eannot be regarded as having been
altogether satisfactory for the live stock industry.
early months of 1911 were very cold, with heavy snow-
storms and blizzards in the districts where the animals
wintered and it was feared that heavy losses would fall
on the ranchers. The spring, however, opened favourably
with plenty of moisture in the ground, the grasses grew
rapidly and luxuriantly, and cattle which had grown thin
soon showed signs o improving. As a general rule the
cattle came on the market in good condition and prices
for all grades have been higher than during the past 15
or 20 years. Quite a large number, however, will be carried
over till the spring, as farmers and dealers will take ad-
vantage of the large quantity of low grade grain in the
country and by feeding it during the winter will have their
animals ready for the market early in the year. Hogs
and sheep have commanded high prices throughout the
year, but it is to be regretted that they are not ra‘=ed in
sufficlent numbers to meet the demands of the local pack-
ing houses. It is a satisfaction to note however, that at
several points in Saskatchewan and Manitoba farmers have
recently been purchasing small tlocks of sheep. As a further
matter of interest we may add that between the 180 Janu-
ary, 1911, and the 18th November, 1911, live stock were
received at the stock yards in Winnipeg as follows:

Cattle . o o v w & 89,765 head
B0 ¢ 36w ni ows s oe o TBAE
Sheep . . . . .. .. .. 38 280

An agreement has now been concluded between the rail-
ways centre'ng at Winnipeg for the ablishment of more
extensive stock yards at St Bonifa Manitoba.  Such
improved ‘acilities should encourage the rancher and
farmer to develop the live stock industry to a great'r
extent in order that the requirements of our local pa king
houses may be fully supplied from our oxn country.

During the past five years a great change in conditions
has taken place in the ralsing of horses. Ranges which
were formerly used for the purpose have been divided into
farms and as a consequence the stock of range horsesy i:
rapldly diminishing and a good market has developed for
farm horses imported from the easiern provinces. Prices
for this class of animal vary from $500 to $700 per team
A good demand for horses has also been created on account
o’ the amount of work being carricd on by the rallways and
irrigation companies.

The logging season of 1910-11 opened quite actively and
a large cut was made by most of the operators. The wea
ther vas satisfactory for the greater part of the winter,
although towards the end of it the snowfall was heavy and
interfered a little with getting the logs out of the woods.
The big operator was able in the main not only to secur:
the logs of the year's cut but also to draw out the logs ol
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, satlsfactory saws «
made and prices continued good il June, when kee
competition developed between the manufacturirs o spruce

In view of the improved facil- |

Grain, |

The |

and the coast and mountain mills. A large quantity of
low grade stuff was also brought in from the United States.
Favourable freight arrangements were ulso conceded by
the railways to the coast and mountain mills, This con-
cess’on, coupled with the cheap article from the Unlted
States, placed the manufacturer of spruce at a disadvan-
tage, and sales and profits alike were somewhat curtatled.
Taken as a whole. however, both manufacturer and jobber
have had a satisfactory year. The present season also
promises to be an active one and a large cut of logs is
predicted.

It is noticeable that the new settlers who entered the
prairie provinces in 1911 were of a better ¢lass than in any
previous year. Commenting recently upon the matter the
Dominion Government officials report that from the 1st
January, 1911, to the 25th November, 1911, there entered
Canada as immigrants 238 986 persons.  Of these 214,408
entered at ocean ports, and 124,528 came from the United
States,  Of those entering by ocean ports 169429 were
British, while the balance, 45028, were from Continental
Europe. 07 the combined British and Europeans (214,458)
it 18 estimated that 50 per cent, settled west of the Great
Lakes, whilst of the American settlers (120528) it is es.
timated that 85 per cent. also settled in western Canada
It is estimated that the amount of money and other assets
which each settler brings into the country is as follows:

British . - S . $150 to $200
Other European . . . . . . . . 10
American s 1000

The fish and fur industries do not as yet represent a
large volume of business to the western provinees,  They
are capable, however, of very great development and the
progress made durng the past year has been satisfactory
The lakes of Manitoba, Saskatchewan and Alberta contain
almost unlimited quantities of valuable fizh and good mar
kets at profitable prices are found for the catches in the
United States and the western provinces. The Dominfon
Government have at last realized the Importance of th»
fishing industry to the western provinees and a Commission
has been appointed to investigate extsting  conditions
theroughly. A report by the Commission s now in courae
of preparation, The industry during the winter months
affords employment to a large number of settlers and
Indians in the northern parts o’ the provinces who are
thus able to supplement thelr earnings derived from farm-
ing and other pursuits. The fur cateh is an important in
dustry to such places as Edmonton and Prince  Albert
Owing to the severity of the winter of 1910 trapp . ng condl
tions ware not altogether favourable and the cateh fell
gomew ha: below normal figures, To offset this it i3 satls
factory to note that prices were higher and the year's bus
ness has been profitable

The coal industry has been in a very unsatizfactory con
dition for nearly a year in consequence of the labour trou-
bles existng in the coal districts of western Canada
Fortunately, in Septembor last, a basis for settlement was
reached between the owners of the mines affe 1 and the
miners. A contract has been entered into for a period of

I yea and it is expected that no ‘urther trouble wiil
arise during this period of time. It is devoutly to te
hoped that the rvesuits expocted from the agreement will

be reallzed. Undoubtedly a great injury was done to the
industry as well as to manufacturing and commercial enter
prises, and the loss of wages to the men was ve large,
The local Governments and the railvay<, howeve calized
the gravity of the tion and have done a great deal
to relieve matters,

There has been great activity In real estate during the
yvear throughcut the west as regards farm, ¢ty and toan
propertics.  In ¢ ties and towns the great danger has been
in the number of outlying subdivisions placed on the mar-
ket, The cure for this unhealthy state of affairs res's in
the hends of the mere reliable firms, and we cannot too
strongly uvrge upon them the importance of applylng the
remedy without delay. It is not our desire to point to any
partice'ar place or district as the rellable dealers are un-
doubtedly in a better position to know the situation than

slua

ourselves 1i is to them, hoaever, that the commercial
comm nity look for protection from a catastrophe which
will inevitably come §f present methods are allowed to

continte,  Undoubtedly desirable lnside propertics In our
principal ¢ ties and towns have a good basis for existing
values, but thege must suffer materially unless something
s done to stop the Inflation in the values of outlying dis-
tricts, Farm lands are firmly held at advaneing prices

Justified parlags by the vesulta o s veral years of good
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average crops. It will be a great detriment to the west,
however, if our cheap lands are advanced so rapidly in
:vrk! as to make the new settler hesitate about coming
0 us.

The building trade, with few exceptions, has been ex-
coadingly active In western cities and towns. The record
figures reached in 1910 in such cities as Winnipeg, Calgary,
Edmonton, Regina, Saskatoon, Moosejaw, Medicine Hat
and Prince Albert will probably be exceede
figures of 1911, We understand, too, that in the larger
centres a decided effort is being made to improve the
standard of the bulldings erected. The industrial develop-

|

| becoming

d by the final |

ment taking place in our ¢hief business centres is an fm- |

h activity, and as t
‘less find that such development will
f us at present realize.

portant factor in suc
creases we shall doub
be much more rapid than many o

The extension of the three railways, the Canadian Pacific
Rallway, the Canadian Northern Rallway and the Grand
Trunk Pacific Rallway has been carried on to a greater
extent than at any previous time and the disbursement of
money in this connection has materially helped the pros-
perity of the western provinces. It is likely that these
expenditures will continue for some years to come in order
to meet the growing requirements of the country.

New capital has come freely from Great Britain, Con-
tinental Europe and the United States. Municipal mort-
gage and industrial securities have been eagerly sought
and we think the results will prove generally gatisfactory
to the investor Capital, however, Is timid of investment
in mew countries and new enterprises, and every care
should be exercised to guard the interests of bona fide in
vestors. There are some things already of which our local
Governments and municipal authorities might well take
notlee,

The increase of populd
created a desire for the b

tion and wealth in the centres has
est class of pavements, roadways
sewers, ete. This Is very commendable, but the authorities
in providing such fmprovements are inclined to load the |
future to too great a .xtent., Debentures which are drawn
for b, 10, 15, 26 ana 30 years would be more sound if
drawn for 2, 5. 7, 10 and 15 years, the shorter periods of |
time more nearly representing the life of the fmprovement. |

Municipal and Government ownership of public utilities
has a tendency®to extend unduly and there are already
signs of failure in this connection in geveral directions.
Any conslderable disaster would undoubtedly result not
only in new capital belng withheld from us but investments
already made might be realized upon in a way which would

reflect serlously upon the credit of the people and the
country.
Be'ore passing from this subject we should like to say

ter at least which might well be re-
ernments and rural municipalities
of operations. We refer to
effect of hallstorms. We
he subject as the number

that there is one mat
garded by Provinclal Gov
as coming within thelr scope
protection to the farmer from the
allude particularly at this time to t
of farmers who suffered In this respect last year s greater
than in any previous year, and the individual loss has
been heavier. As the area under cultivation increases the
pumber who will suffer loss and the aggregate losses will
increase considerably. It 1s well, therefore, to consider
what protection can be given to minimize the loss. The
Government of Alberta glves some prgtection to farmers
who pay certain gchedule rates of Insurance, and local
companies also operate in that province as well as in the
provinces of Saskatchewan and Manitoba. This protection
on the existiug basis Is not generally made use of, and it

he population in- i

| opened for settle

appears to us that a regular tax authorized by the Legisla-
ture would be feasible Were all farmers obliged to pay
on the basls of an approved schedule, the obligation would
not he burdensome

In concluding our remarks regarding these provinces, it
& but ‘alr to say that although the western crops will
produce a larger amount of money than those of any
previous year, yet the conditions under which they will
have been gathered and marketed will interfere with an
early liquidation of the indebtedness of the farmer and
merchant. The wholesale dealers and manufacturers, how-
ever, practically in all lines of business, report large in-
creases in the volume of trade over previous years, and
they evidently feel satisfied with the credit thus extended
to thelr customers.

BRITISH COLUMBIA.

The development of Britl
kindred pursuits, a slower p
ing and mining, is now advancing

sh Columbla in agriculture and
rocess than in fishing, lumber:
rapidly, and the number
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of districts in which fruit growing and mixed farming are
{mportant industries is very marked when com-
pared with a few years ago. Unfortunately, considering
the great cost o clearing and the richness of the soil, the
price of land fit for settlement in this province seems high,
and, indeed, it might be better for the future of the pro-
vince if it were lower. The promise of fruit farming s,
however, very attractive, and those who are wise enough
to develop mixed farming should find a ready market for
many years to come in a rich province where the absence
of sufficient cultivation of the soll causes the importation
of enormous quantites of butter, eggs, cheese, meat and
other products, all of which should be produced at home.
In several districts plans are belng considered for ready-
made farms, and these, if properly carried out, should
enable the less experienced settler to start under more
favourable conditions than at present. The winter was
unusually severe for this part of (Canada, and was ‘ollowed
by a late and wet spring. This was hard on all fruit crops,
too much growth of wood and too little of fruit resulting.
Prices were, however, so high that the results were falirly
satisfactory. Only a small part of the trees planted are
old enough to bear, and only a small part of the land suit-
able for fruit culture is so occupied. The high quality of
British Columbia fruit is becoming more widely known
every year, Hay-—an important crop—roots and potatoes
all ylelded plentifully and sold readily at good prices. The
year has been profitable to the stock raiser, notwithstand-
ing the high price of hay, and, generally speaking, those
who have followed agricultural, pastoral or fruit farming
in British Columbia are more than ever convinced of the
great future of that province. What is wanted is land not
too dear, which may come if the Dominion Railway Belt is
ment, and with increased transportation
facilities, For most products the market is at hand.

The year has been better than was expected as regards
the catch of salmon, the total being 048,965 cases, against
453,511 cases in 1907, the natural year for comparison.
This Is to some extent due to the packing of cheaper va-
rieties of salmon, for which there is a large demand, and
sales were readily made at high prices. The packers are,
as a rule, in a strong position financially, and the industry
has never been in a better state so far as management and
market conditions are concerned. The one regrettable fact
is that we are not doing all that Is possible to conserve and
to promote an industry of such a profitable nature. We
hLave not yet arrived at an arrangement with the United
States to protect the salmon in Puget Sound, and our
halibut fishing is still being interfered with by poachers
from that country. The great market in our own prairie
provinces, present and prospective, and the demand else-
where in the world; the knowledge that the Pacific pos-
sesses many food fishes which are practically unfished; the
need of large communities of white fishermen on our Pacific
coast; and the value to the province, direct and Indirect,
of the profits from such an industry when properly de-
veloped, should cause the energy necessary to a larger
guccess to be put forth, whether by Government regulation
or by the enterprise of capitalists,

A year ago we stated that the immediate outlook for the
gale of the lumber from the mountain mills was good, apart
from the prospect of more dumping by United States manu-
facturers. Unfortunately, trade has continued to be bad
in the United States, and great quantities of low grade
lumber have been sold in Canada at less than the cost of
production, Some of this lumber is entered fraudulently,
being bi
side, when it Is actually lumber finis
States market and treated later so as
rough lumber. The mountain mills prepared for a heavy
geason, but their calculations were entirely upset by this
state of affairs. Immediately south of British Columbia
lies the greatest Jlumber-producing area in North America,
and its natural output has been greatly increased by the
necessity to cut over large areas in ldaho, Washington and
Montana, where there have been extensive forest fires
recently. 1f manufacturers there are pressed by their obll-
gations and their bankers are less able to take care o'
them than are Canadian banks to take (are of their cus-
tomers, the result is evident so long as Canada is a free
dumping ground. Our manufacturers must pile up stocks
which the banks must carry, or the cut of lumber in our
mills must be curtalled and workmen be thrown out of
employment, in order that United States mills may be kept
in operation. This winter, in any event, the cut will be

¢ reduced awaiting some adjustment of the situation, Mills

more favourably situated as to treights than the mountaln
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mills, but also depending on the prairie trade, have done
well, despite a certain amount of loss from United States
dumping. The coast lumbermen have suffered even more
from th's competition than the mountain lumbermen, both
by dumping and 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
(anadian Lumbermen's Association issued in August last
gives the following figures as the shipments of boards, deals,
planks, joists and scentling for the years ending 30th June,
1009, 1910, 1911:

Ayerage

Year, Ft. B.M. Value. Price per
1,000 Ft.

1909 127,099,000  $3.317,043  $26.09
1910 5162477 27.23
1011 9,266,275 2297

THE CHRONICLE.

The comparizon of 1909 and 1911 for the nine months end- |

ing 30th September, as follows, is still more striking:

Average

Year. Ft. B.M. Value. Price per
1,000 Ft.

1909 104 750,000  $2.845 605 §27.16
1911 . 379.226,000  T.946,072 20,95

The increase between 1909 and 1911 for the nine months
veferred to s, therefore, mearly 275,000,000 feet board
measure, or 162 per cent,, while the decreaze in the average
price is $6.21 per 1,000 feet board measure, or nearly 23 per
cent. These figures apply to all Canada, but the conditions
of the industry in British Columbia are much worse than
elsewhere, The average price recelved by British Columbia
lumbermen iz $3 to $4 per 1000 feet less than the average
for all Canada. Since the preparation of these figures we
are told that larger quantities than ever are being dumped
and that prices have declined still further. It does not
appear that the consumer has benefited by this dumping
the profit apparently going to the middleman.

The year has been one of unusual importance in mining
in the province, The coast coal mines have all done a
larger business at good prices and with an active demand.
Improvements on an extensive scale, looking to an in
creased output, are being made. In the Crows Nest dis
trict, to which reference has already been made, the mines
of course, suffered from not being worked, and had to
begin, after the strike, with a much smaller numb'r of
men, o that the full output cannot be attained at once
The m!ners seem to have gained nothing while smelters
have been idle or have worked at a loss, rallroad comnanies
in some cases have installed oll-burning engines, new coal
properties have been exploited, perhaps unnecessarily, and
the people who depend on coal for their comfort may suffer
this winter for lack of fuel. The total ontput of British
Columbia for 1911 is _est:mated at 2 410,000 tons as com
pared with 3,130,000 tons in 1910, The history of copper
mining and smelting for the year turns on the coal strike.
But for that it would have been a record of high proda
tion. When the strike occurred, an effort was made to
work with Pennsylvania coal, but the cost and quality of
the coal made this impossible for one company and most
unprofitable to others. Work will now be r sumed on a
full scale. The decline in the output is shown in the fol-
lowing figures, which are for the Boundary mines alone:
1609, 1.595 000 tons; 1910, 1699000 tons; 1911, estimated
at 1200000 tons. The price o° copper has been lower,
averaging about 12.26 cents per pound, against 2.86 cent:
in 1910 and 12.05 cents in 1909 Labour cond ns have
been excellent. In the Kootenay d'striet there has been
unusgual activity. Consolidation of Interests more efficient
management and larger capital ghould result in mor
profitable working o° these difficult stlver, lead and copper
ores. Elsewhere in British Columbia, especially in th
north, very interest'ng developments in mining in widely
separated districts are taking place, but it {s too early t
speak confidently as to results,

The growth of the city of Vancouver continues to be re- |

markable, as shown by the great increases in
permits, in the assessed values of property. in bank clear
ings, in customs duties pald and In the ecarnings of tram
ways. The only feature calling for discouragement is the
speculation in real estate values,

building |

!
|

for much of which pro- | fresh deciducus frults reached 15,000 cars,

i
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moters in other financial centres, even in England, are
almost as responsible as are those in Brit.sh Columbia,

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 iIndividaal
building of all kinds.

YUKON DISTRICT.

The year was marked by further consolidation of pro-
perties in the hands of the dredging companies as opposed
to the individual operator. Coal mined in the district has
been used for the first time ag fuel in thawing operations,
and has proved satisfactory. The season was unusually
dry, and this affected the output of gold, which is estimated
at about $4,200,000. 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.

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;
the attacks, in the supposed interest of the people, upon
large industrial corporations, for alleged Illegal actions,
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 such
clouds pass away. The tendency at the moment, however,
is towards an increased volume of trade and a more hope
ful outlook. Low prices for iron and steel are producing
in a marked manner the natural result of Increased pur-
chases. The price of copper is advancing, and the trade
in cotton goods is decidedly better. This improvement in
main staples follows a period of widespread industrial
liguidation in which much plant was kept idle, purchases
of raw material were largely curtailed, and prices were
gsharply marked down. Such a course of trade was really
due in 1908 as a result of the collapse of 1907, The im
ports for the ten months of 1911 were $1,264.000 000, only
slightly less than for 1910, but the exports were §1.666,000,
000, bringing the excess up to $102,000,000 against §134,
000,000 in 1910, This is a long move towards restoring
the condition preceding 1907, but whether it will be maln-
tained when expenditure becomes more active remalins to
be seen.

Turning to the States in which we are directly interested,
in Washington the graln crops were satisfactory as a
whole in both yield and price; the fruit erop was lessened
somewhat by frosts, but high prices prevailed; and dairy
ing continues to make good progress. The galmon pack
was the largest and most profitable on record, resulting
in a total of 5,877,000 cases, worth about $10.000 000, and
the trade in other fish continues to grow rapidly. The
lumber business as already stated has been very unprofit
able, partly because obligations resulting from the ox
tensive gpeculation in timber lands in recent years have
left many manufacturers without the cholce of curialling
their operations, and the hitherto sufficient Eastern market
has failed to absorb the output. The production of this
State, which lies alongside British Columbla, has again
been the largest of any State in the Union, amounting to
1097.500,000 feet, worth about §42,000,000, or Inculing
shingles, about $32,000,000. There Las been a markod in-
ercase in shipping, and there are now five regular lines
leaving Puget Sound.

The year has again been very prosperous for Oregon.
The wheat crop was large, and the foreign trade In wheat
and flour excellent, In lumber there was the same 1oss
from over-production as in Washington. Portland Is now
established as the chief livestock market on the Pacific
glope, and attracts shipments from as far east as Montana
and Nebraska. The rallroads have spent over twenty
million dollars recently in opening Eastern Orcgon to
gettlers, and further expenditures are probable lLarge
tracks of land hitherto used for cattle and shoon will he
converted into farms and frrigation supplied where neces.
sary.

California as usual presents a year with excellent re
anlts. Fruit growing and canning and grape culture have
done well, the value of the product of the orchard and
vineyard together being about $85.000,000. Shipments of
worth about
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f $14,000,000. The cultivation of 342,519 acres in vines pro-
duced in table grapes, raisins, wine and brandy about $24,
000,000, The crop of raisins reached 56,000 tons, more
than twice the product of Spain. Shipments of citrus
frults reached 40,000 cars, worth §35,000,000 to $40,000,000.
The production of ofl for eight months of 1911 was 63,
835,000 barrels, compared with 62,630,000 for the same
period in 1910, The consumption for the same time was
. 54,606,000 compared with 41,280,000 in 1910, This very
| gfpal jand Very -necessary {ncreage in consumption wis
" mainly due to the extended use of ofl by raillway systems
. oand, & hip companies. It looks as if the production
and congumption would meet in the near future, and the
| large reserve stocks of oil which have been accumulated
' be brought into use. The total mineral product of Call-
' fornia is estimated roughly at about $88,000,000.

It {8 thought that the sugar crop of the Hawalian Islands
will be about 560,000 tons. Rather to the surprise of the
planters, prices have atvanced owing to a shortage ip the
world's supply of pernaps 2,000,000 tons. In population
California in the last decade has advanced from the twenty-
first 1o the twelfth place in the Union. The total value
| of the products of the goll for ‘1911, Including minerals
and live stock, has been about $525,000,000. Little more
! need be sald for the wealth of this remarkable State.

MEXICO,

During the year, as you know, the government of Presi-
dent Diaz, which had existed for thirty years, and which
geemed peculiarly secure, has been overthrown, partly by
armed force but also, as we must now recognize, by wide-
spread public opinion. It Is too early to feel assured that
the country will settle down peacefully under the new ad-
ministration, but it is very satisfactory to realize that such
a change could take place with so little disturbance of
. business ponditions and especially with so little damage

to property. The foreign trade of Mexico shows how little

the reyolution affected business conditions. The imports
tor the fiscal year ending 30th June, 1911, were $206,000,000,

Mexican currency, against $194,000000 in 190910 and

$232,000,000% fn 1906-07, the highest year on record. The

exports, happlly larger than the imports, were for last
year $294.000.000, against $260,000,000 in 190910 and $271,

000,000 in 1905-06, the largest previous record. Of the

{mports, machinery accounts for $26,000,000, reflecting the

development fn mining and other industries, and $25,000,

000 ig accounted for by textiles and wearing apparel. Of

the exports the striking figure is $33,000,000 for raw and

finished rubber, an increase of §7,000,000 over the previous
year, and an item of export practically not produced in
. Mexico a few years ago. The most important development,
however, 18 in oil production. Out of a world consumption
fn 1910 of 43,000,000 metric tons, Mexico provided over

6,000,000, or one-seventh of the whole. Railways and in-

q,iullrlll plants are naturally being equipped for this cheaper

uel.

The motion for the adoption of the report was then
put and carried.

Before introducing a by-law increasing the number of
the Board of Directors of the Bank from fourteen to not
eu‘ﬂ ineteen in the event of the proposed agreement

‘ for the on of the Canadian Bank of Commerce and the
I'.:"l’l Townships Bank being approved and going into
effect, the President sald:

Since the close of the Bank's flscal year, we have en-
tered into an agreement with the directors of the Eastern
Townships Bank for the union of the two institutions, the
basis being that we are to glve 60,000 fully paid-up shares
of stock in this Bank of the par value of $3,000,000 in ex-
change for the assets of the Eastern Townships Bank, the

e -

Apparently the overdue revision of the Bank Act
is to-be still further deferred.- Advices from Ottawa
state that the Act will not be revised during the
o ing-session of Parliament, but that for this year
the temporarily extending the banks’ charters
for twelve months, will be renewed.

. . . N

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

par value of the capital stock of that Bank being $3,000,-
000. The matter awaits the approval of the shareholders
of the Eastern Townships Bank, for which purpose a meet-
ing will' be held on 14th February next.

If you will look at the map of Canada in this room,
which shows the position of our branches, you will see
that such a union is greatly in the interest of the two
institutions and that it will make the united branches of
the two Banks throughout Canada a very nearly perféct
gystem. The customers and shareholders of the Eastern
Townships Bank have always been peculiarly loyal to that
{nstitution and should the union take place, it will be our
strong desire uot only to retain but to foster and increase
the valuable asset represented by that goodwill which in-
deed has been one of the main reasons for trylng to bring
about such a union. Under the system we have followed
in other cases the name of the Eastern Townships Bank
will be kept prominently before the public in connection
with our own. It will doubtless be our purpose to add to
the many branches of the Kastern Townships Bank fur-
ther establishments in the Province of Quebec, and to im-
prove if possible by our larger capital and facilities the
service hitherto afforded by the KBastern Townships Bank
to its customers in that part of Canada which has depend-
ed mainly upon that institution for such banking service.
In anticipation of the completion of this transaction, a
by-law and resolution are necessary, which the Vice-Presi-
dent will now propose.

The bylaw was then passed. A bylaw increasing the
authorized capital stock of the Bank from $15,000,000 to
$25.000,000 was also passed. A resolution relative to the
pension fund authorizing whatever adjustment may
necessary to provide for the proposed admission of the staft
of the Bastern Townships Bank and another resolution
providing for an alteration from $50.00 to $100.00 in the
par value of the shares of the capital stock of the Bank,
as soon as the necessary legislation is obtained, were then
submitted and passed.

The usual resolutions expressing the thanks of the share-
holders to the President, Vice-President and Directors and
also to the General Manager, Assistant General Manager
and other officers of the Bank, were unanimously carried.

The President then said: Before the resolution is offer-
ed for the election ol Directors for the coming year, 1
regret to have to announce the retirement from the Board
of Mr. Robert Kilgour.

Mr. Kilgour has been a director for over twenty years
during which time he has always taken a sincere interest
in the development of the Bank. Your directors will,
{herefore, propose the name of our General Manager, Mr.
Alexander Laird for election as a director.

I am sure that you will be pleased if 1 take this oppor-
tunity on your behalf of tendering our congratulations to
the two members of the board who have been honoured
by the King since our last meeting. The Hon, Sir Lyman
Melvin Jones was knighted at the time of the Coronation,
and His Honor Sir John Morison Gibson, K.C.M.G., at the
New Year. Upon motion, the meeting proceeded to elect
directors for the coming year, and then adjourned.

The scrutineers subsequently reported the following
gentlemen to be elected as directors for the ensuing year:
Sir Edmund Walker, C.V.0., LL.D., D.C.L.; Hon. Geo. A.
Cox, John Hoskin, K.C,, LLD.; J. W. Flavelle, LL.D.; A.
Kingman, Hon. Sir Lyman Melvin Jones, Hon. W. C.
Edwards, Z. A. Lash, K.C, LLD.; E. R. Wood, Sir John
Morison Gibson, K.C.M.G., K.C, LL.D.; Willilam McMaster,
Robert Stuart, George F. Galt, Alexander Laird.

At a meeting of the newly elected board of directors
held subsequently, Sir Edmund Walker, C.V.0,, LL.D., DCL,
was elected President and Mr. Z. A. Lash, KC, LLD,
Vice-President.

reserves, on account both of depreciation in securit
holdings and bad debts.—London correspondent, N‘l’
Evening Post. i
* » * % |

The Traders’ Bank reports profits for the year
ending December 31, at $601,133 as compared with
$523,351 in 1910. There is transferred to rest
account $200,000, making the account $2,500,000.

Total assets are $52,427,827 against $47,152,730 2
year ago.
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N
CASH INCOME - - - . $1,545527
Premiums and Interest.

RESERVES - - Increased to $5,509,062
INTEREST - Average Rate earned 6.81%
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The Imperial Life Assurance Company

of Canada.
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The Insurance Law of Canada

By F. J. LAVERTY,
OF BLAIR & LAVERTY, MONTREAL.

Soligitors for the Manufacturers Life Insurance GCompany,
Yorkshire Fire Insurance Company, Rochester-German Fire
insurance Company, dc.

This work consists of a practical treatise on the Canadian Law of
Insurance in all its branches in a single volume, includine Life,
Fire, Marine, Accideni, Guarantee, Hail, Burglary and Employers'
Liability Insurance,

The federal Insurtance Act, passed at the last Session, is fully
covered, as well as the latest Statutes of the different Provinces,

All Canadian jurisprudence on Insurance Law is careful'y
treated, together with the Knglish and French precedents, and
such American decisions as are applicable.

The aim of the work is to furnish in the most compact form
possible an up-to-date textbook of use to the Insurance Iunterests
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Abundant prosperity has attended the
operations of the

Mutual Life of Canada
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ment of its business.

Deathlosses were very much below the ‘‘expected'’
and as | the ol duoting the

P

business were very moderate.
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1
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Che €xcelsior Cife Tnsurance o,
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1910 was a BANNER YEAR
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