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5 HE war between Italy and

Turkey is proving expemsive
for both countries. An estimate
grom Rome puts the Italian expenditure for the first
two months at $100,000,000 and jundging by appear-
ances the “fun” has only just commenced. The Turk-
ish Government has also a heavy bill to pay the piper.
It has just authorized an extraordinary expenditure
of $65,000,000 to pay the cost of defending Tripoli
np to November.

OCOST OF WAR.

o £

HE English Suffragettes

THE SUFFRAGETTE could hardly have de-

DEMONSTRATION. vised a better scheme to show

their incapacity for Govern-

ment than the attack on Parliament. If anything

was wanting to lete the d trati it was

for the attack to fail imgloriously. And even in-

glorious failure was forthcoming. They have won
jots of ridicule and precious little sympathy.

o O

ITY Treasurer Robb, re-

MONTREAL'S BAD ports that the city has

DEBTS. more than half a million dol-

lars of bad debts on its books.

The amount is made up of $531,029 of business and

water taxes and $131,500 of taxes for street im-

provements and sewers. The liabilities were incur-

red between 1897 and 1904 and are still uncollected

and uncollectable. He advises that they be written off

and certainly, they are hardly likely to improve with
RE®.

o O

HE city ¢ .gineer of Toronto,
estimates the cost of the
city’s proposed tubes at $5,171,-
895. This includes the tender of Messrs. Haney, Quin-
lan and Roberts for the bare comstruction of the
tubes, $2,474,781; the rearrangement of the various
utilities, gas and water mains, sewers, etc., $1,251,-
581; underpinning, part of which will be under the
City Hall, $75,000; equipment, block signal service,
wiring, lighting, tracking, station entrances, ete.,
$573,000; 1and damages, $150,000; carrying expenses
during the work of construction of the whole railway
system, including interest and sinking funds, $250,-
000, and engineering, $75,000.

TORONTO TUBES.

EARLY $44,000,000 has

GOOD ROADS IN THE been spent in road ime

SOUTHERN STATES provement by the Southern

States anlone during the pre=
sent year. This is made up as follows:

Alabama, $3,404,000; Arkansas, $2,450,000; Flo-
rida, $1,505,000; Georgia, $2,500,000; Kentucky,
$2,500,000; Louisiana, $1,132,354; Maryland, $2,-
$2560,000; Mississippl, $3,130,000; North Carolina,
$4,505,000; Oklahoma, $1,505,000; South Carolina,
$1,100,000; Tennessee, $3,900,000; Texas, $7,600,-
000; Virginia, $4,004,000, and West Virginia, $1,-
625,000.

o £

LAI‘I‘ year's wheat imports
GREAT BRITAIN'S into the United King-
WHEAT IMPORTS. dom show a considerable falle

ing off in the supply from the
United States as compared with ten years ago, an ine
crease from Canada and large increases from Russia
and India. The principal sources in the two periods
(in bushels) were as follows:

1910-11 1901-02
Russia.. .. .. .. .. 48,026000 25,611,000
India.. .. ¢ oo o0 40,059,000 22,228,000
Canada.. . .. ++ ¢ 33,729,000 26,425,000
Argentina.. .. .. . 32,095,000 32,408,000
United States.. .. .. 31,942,000 72,400,000
All countries. . . .214,981,000 190,418,000

»H L

BLUE Book {s-

sued from the
Board of Trade deal-
ing with the census
of production for 1907 shows that the gross output,
selling value, or value of work dome in the United
Kingdom during that year was £1,757,000,000, the
cost of materials used £1,019,000,000, the work
given out or amount paid to other firms, £26,000,000.
The net output was thus £712,000,000, while the
total number of persons employed (excluding out
workers) was 6,936,000, There were in addition
100,000 out workers, so that the total number of
persons employed on the work covered by the census
was about 7,000,000, The net output, after paying
for the cost of materials, was £712,000,000, of which
England alone was responsible for £603,000,000.

GREAT BRITAIN'S OUTPUT
OF WORK.

e
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Prominent Topics.

St. Catherine Street is to be the
Conduit System. first street in Montreal to have
its wires placed underground.
Conduits are to be constructed from Atwater Ave-
nue to Papineau Avenue. The Electrical Commis-
sion points out to the Board of Control that its
duties with regard to any section of the city cease
as soon as its recommendation with reference to
that district is made and the members propose to
report upon the whole city section by section, so that
construction may go on simultaneously with their
work. They have made a good start by commencing
with St. Catherine Street, where the poles are a most

dangerous nuisance and conspicuous eye-sore.
The forty-first annual report of
The Mint's Work. the Deputy Master and Comp-
troller of the Royal Mint, states
that over 122 millions of Imperial coins were struck in
1910, a number exceeded only in 1907, when the large
coinage of bronze raised the figure to over 12814
millions. The coinage in the precious metals during
1910 considerably exceeded that of any previous
year. The demand for gold resulted in a coinage of
over 27 million pieces or nearly five million pieces in
excess of the coinage in 1907. Nearly 52 million
silver pieces were coined, or 11 millions more than in
the previous highest year. The bronze coinage, con-
sisting of nearly 43 million pieces, although large, has
been exceeded on several occasions. The volume of
Imperial coinage rendered it impossible to meet all
Colonial requirements during the year, and rather less
than usual—about 30% million pieces—were struck.
Nearly 153 million pieces were struck in all, amount-
ing in currency value to over 28 million pounds.

The Mint's profit last year was $7,500,000.

The report to the Census and
Value of Canmadian Statistics Office for the month
Root Orops. ending October 31, shows that
the total area in potatoes, roots,
fodder crops, hay and clover this year was
0,007,492 acres, with a total products  value
of $219,055000. This is $1,600000 more than
last year, and there is a decrease of $3,120,000 in hay
and clover. The largest increase is shown in
potatoes, which zre nearly $6,000,000 more than last
year, although the product is less by 8,000,000 bush-
els,—the average selling price beiug 60 cents per
bushel as compared with 45 cents a year ago. The
value of this year's product of hay and clover and
fodder corn is $159,065,000, which is less than last
year's value by $2,608,000. Potatoes, turnips and
other roots and sugar beets have a value of $50,-

090,000, being more than last year's value by
$4,213,000. The quality of all the crops this year is 'I

9o per cent. and over, excepting sugar beet, which is
88 per cent. Last year all crops excepting pota-
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toes, turnips and other roots were over oo, The
values of all root and fodder crops this vear by
provinces were $3.754.000 in Prince Edward Island,
$12,228000 in Nova Scotia, $12,500000 in New
Brunswick, $73.3i5.000 in Quebee, $00,408,000 in
Ontario, $5,583,000 in Manitoba, $3.700,000 in Sas-
katchewan and $0,321,000 in Alberta.

The area sown to fall wheat this season is 1,007,000
acres, being 707,200 acres in Ontario and 300,700 in
Alberta. This is 2.03 per cent. less than a year ago.

The percentage of fall ploughing completed ranges
from 73.57 in Ontario to go.40 in Prince Edward
Island for the eastern provinces, and from 1873 in
Alberta to 34.12 in Manitoba for the western pro
vinces, which is less than the averages of last year
at the same date. For summer fallowing the average
in all the provinces is well over 9o per cent. for cach
of the three year 1909-11.

“Studies in Practical Life In-
An Insurance Book surance,” by Mr. James M.
for the Plain Man. [ludnut, assistant secretary of

the New York Life Insurance
Company, is described in its subtitle as an ex
amination of the principles of life insurance
as applied in the policies, reports, agency and
officc methods of the New York Life. Mr.
Hudnut’s aim has not been to add one more to
the multitudinous works dealing with the theory
of insurance; his object, rather, has been to
present the subject in such a way as to interest the
average man of intelligence, to persuade him  that
life insurance is both a fascinating and a thoroughly
practical study; and, in fact, by the use of the
simplest non-technical  language to tear off al-
together the veil of mystery which often surrounds
it, and show the average man for his good exi cly
how it works. To this end, Mr. Hudnut explains
what ordinary policies are, details the way
which premiums are computed, prints  specimen
policies of the New York Life and explains all
about them. He refers later on to the laws
under which the company is operated, its methods of
business and details the complete mechanism of its
organization. And all this is written in a thoroughly
interesting and readable way. The remainder of the
volume is occupied by some extracts from the always
stimulating and thoughtful addresses of President
Darwin P. Kingsley, extracts from the New York
insurance law, the imposing balance sheet of the New
York Life and other interesting details.

Bound up in a suitable format the volume Tnggcq\
itself as an excellent supplenmentary 1 certain cases
to the work of the agent. The more the principles of
life insurance are understood, the more widely are
they appreciated, and Mr. Hudnut's work is likely to
be of much service in this direction It is excellently
done,
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THE GENERAL FINANCIAL SITUATION.

The Bank of England again secured the bulk of
the South African gold laid down in London. The
shipments this week amounted to $3,500,000. In the
London market call money is quoted at 2! to 28,3
short bills are 334 p.c.; and three n mths' bills, 35-10
to 3%. DBank rate is continued at 4 pe. In Paris
discounts in the market are 3%, and the official rate
of the Bank of France is maintained at 3'% p.c. The
Bank of Germany still quotes
market remains at a level relatively higher than Paris
and London—discounts being quoted at 434,

Financial conditions in Europe, though made un-
certain by the numerous political troubles, are
settling down. One of the interesting questions
before the overseas financial community is that
relating to the Turco-Italian war. Italy is under-
stood to be expending her resources on this contest
at the rate of from $500,000,000 to $600,000,000 per
year, or say $50,000000 per month. Judging from
present appearances, she will be compelled to continue

5 p.c.; and the Derlin
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at this rate for some time; and the matter of a loan
or loans abroad must be engaging the attention of
the Ttalian cabinet.  The question is, where will she
seek  the accommodation she requires?  Will she
apply to her allies, Germany and Austria, or will she
ask for Dritish and French assistance?
hazard the

One might
aiggestion that circumstances
favor an application to Paris and London.  Ttaly has
no love for Austria; and it is scarcely conceivable
that she would ask Vienna for aid in this particular
case even if Vienna were ina position to accord sup-
port.  And, as for Berling that market is still horrow-
ing in New York and endeavoring to buttress itself
up for the strain of the end-of-the-year payments,
On the other hand France has refrained from eriti
cising Italy severely for her manner of conducting
the war——perhaps  because  France knows by hard
experience how difficult are the Arabs to deal with,
France would, no doubt, he gl.lll to detach ||.l|_\ from
the Triple Alliance and it seems that the present offers
So far as DBritain
is concerned it would no doubt be taken as a desir-

a good opportunity for doing <o,

able occurrence if the Ttalian fleet were won from
Germany's side. But the  DBritish press has been
outspoken in condemning the massacres; and Britain
has also to consider her Moslem subjects, who might
be alienated from her if she gave open financial sup-
port to Italy.

The New York money market has not changed
its outward complexion materially during the week,
Call loans are 235 p.e.;

sixty day loans, 3'. per cent.;

ninety days, 3'Z, and six months 32 to 335 pe.
The Saturday statement of the clearing house in-
stitutions  was notably influenced by the movement
of gold from New York to Canada.

reported a decrease of $3833,000 in loans, a loss of

All members

$3,700,000 in cash, and a decrease of 83,200,000 in
the excess cash reserve.  The excess cash reserve,
therefore, fell to $10,402,000.  The figures reported
by the banks alone were even less favorable. They
diowed loan reduction of $2,017,000, a cash loss of
$7,300,000, and a drop of $5,120,000 in the surplus,
reducing it to $8,312,500.

The movement of gold to Montreal has continued
during the current week, and it is probable that it
will also affect to-morrow’s bank statement in New
York. It is understood here that some $10,000,000
in gold will come to Montreal on the present move-
ment, which owes its origin to the taking over of
the Montreal Street Railway by the Montreal Tram-
ways Company.  This movement to anada has been
accompanied by a movement of gold to Argentina,
New York is sending gold there in settlement for
Argentine wheat sold in Europe, and the movement
thus represents the acquisition of further European
credits by the New York bankers. Financiers in the
American metropolis are disposed to rejoice over the

appear to
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Capital Pald-up $5,200,000 Reserves $7,200,000

Assels $100,000,000 The Dominion Bank

Phi \ Bank of e MEAD OFFICE: TORONTO.
: ——
"3 Q‘a a”d K. B.OSLKR, M. P, . PRESIUENT
i Ly INCOBPORATED dd W. D. MATTHRWS, . . VICE-PRESIDENT
1YL 8
et ‘ 1869 Capital = - = =« = = $4,700,000
y HEAD OFFICE - MONTREAL Reserve - - = - - - $3,700,000
i 170 BRANCHES THROUGHOUT CANADA Assets - . - - - - $09,000,000
: . 4 18 AGENCIES IN CUBA and PORTO RICO A Branch of this Bank has been established in London, England, at
4 Kindston, Jom L] wa, Barbedos.
- 78 CORNHILL, E.C.
: Port of Spain edo, Trisided. This Branch issues Letters of Credit and Drafts on all importan,
LONDON, Eng NEW YORK, points in Canada, negotiates Bills sent for collection, makes telegraphic
Princes ". L ‘..‘ 68 Wililam Streel. translers, and transacte every description of Banking business.
. Information furnished on all Canadian matters.
: SAV'NGS Qe e 'l_“ "':;":‘K‘";l" :_:1'_.":I‘ 'fr'":f'\"r: I"le:lﬂl‘:';lllt A special department has been provided for the use of visitors and
' e bearers of our Letters of Credit.

and upwards.  Toterost pald, or eredited

188 : DEPARTMENT athugtiost current rater. C. A. BOGERT, General Manager

TheBank of Nova Scotia™s"  The Metropolitan Bank

4
s

S oe o o o YIRS o
i HEAD OFFICE: HALIFAX, N.S. g"'t‘l ’;‘"d Up - - $1,000,000.00
i Jonm ¥, Paveanr, rmklr-l"wcnncnr-(x).::A-rullu.n Vice-President cu'r'_e llMl o - = * l’zso'm‘oo
‘ B it Byl W Plammer Undivided Profits - - - 104,696.38
General Manager's Office, TORONTO, UNT, K
' B e e e D. Senerasn. It Orectetl lassoitors '
. Sa o L. ' 3
v 102 —— RRANCHES 102 HEAD OFFICE - - - TORONTO

Rranches in every Province of Cannda, Newfoun land, Jamaica & Cuba
UNITED STATES @ Boston, Chicago, New York
Correspondents in every part of the World. — Drafts bought and sold S. J. MOORE, w. D. ROSS,

Foreign and Domestie lotters of eredit fssued.  Collections on all points,
President General Manager

A GENERAL BANKING BUSINESS TPANSACTED.
THE HOME BANK OF CANADA .
: Original Charter, 185
i . EASTERN TOWNSHIPS BANK.

QUARTERLY DIVIDEND NOTICE.

NOTICE is hereby given that a Dividend at the ANNUAL MEETING
rate of SIX PER CRNT. per annum upon the X YN
paid up Capital Stock of The Home Bank of Canada NOTICE is hereby given that the Annual
has been declared for the THREE MONTHS General Meeting of the Shareholders of
ending 30th of November, 1911, and the same will this Bank will be held at their Banking

be payable at its Head Office and Branches on and
after Friday, 1st December nex

The Transfer Books will be closed from the 16th
to the 3oth November, 1911, both days inclusive.

House in the City of Sherbrcoke on Wed-
resday, SIXTH DECEMBER next.
The chair will be taken at two o'clock.

3 By order of the Board, By order of the Board,

i JAMES MASON, J. MACKINNON,

' Toronto, October 25th, 1911 General Manager. Sherbrooks, Que., November 1at, 1901, Generanl Manager
EVERY AGENT EVERY OFFICER -

‘, REQUIRES A COPY OF THE NEW

:

| LIFE AGENTS MANUAL

NOW IN THE PRESS.

More information but the The one indispensible reference book
same convenient size . . for the life man.—Better than ever. .

Order at once: Price $3.00
THE CHRONICLE - - MONTREAL
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large outflow of gold, as they take the view that it
may result in their getting a little better rate of in-
terest on loans.

Money rates in Canada have not as yet been
notably affected by the heavy ‘nport of gold coin.
Possibly the rates for call loans will not immediately
fall much below the 5 to 5% p.c. now quoted. Like
all other large importations of gold this one will
probably result in a further important rise in the
Dominion note circulation. In all probability when
the figures for November joth are published the
Dominion's circulation will be found to be nearly
$110,000,000, if it has not passed that figure. And
it is also likely that some part of the newly imported
gold will be retained by the banks as an addition to
the specie reserves held in their own vaults. Of
course, such part of the newly transferred funds as
is carried by the banks in the form of increase of
cash reserve held in Canada will have no appreciable
effect on money market conditions in Montreal and
Toronto. DBut it is almost inevitable that some part
of these funds will be offered on the market, and it
is but natural to expect that rates will case off 1o
some extent.

S S
THE BANK OF MONTREAL'S STATEMENT.

The representative standing of the Bank of Mont-
real among Canadian financial institutions always
lends to its annual statement peculiar interest and
importance. In the case of the newly issued state-
ment for the year ending October 31 last, the interest
is increased by a change in what may be described
as the Bank's domestic policy. For some years past,
the Bank's premises have stood in the balance sheet
at the nominal amount of $600,000. In thus taking
credit for a fraction only of the premises’ real value,
the directors were following the best models. But,
doubtless, owing to the large expenditures which have
been made upon premises during recent years— with-
in the last 12 months more than $700,000 has been
spent in this direction—and also, no doubt, to the
largely increased value in many cases of the sites
which they occupy, the directors have come to the
conclusion that the time has arrived, when, without
the slightest overstepping of the limits of con-
servatism, the premises can be written up. Accord-
ingly, they appear in the new balance sheet at $4,000,-
000 instead of $600,000 as heretofore. Their actual
value is $9,088,000, land representing $4,735,000 and
buildings $4,353,000, so that even now the premises
are taken credit for at under four-ninths of their
actual value. This is certainly highly conservative,
while at the same time the change should meet the
wishes of those shareholders who last year expressed
themselves as in favor of the writing-up of premises
account.

The profits of the bank in the twelve months end-
ing October 31 last, were $2,270,519, against $1,797,-
003 last year, or an increase of practically §500,000.
In regard to these figures, however, it may be pointed
out that this year the amount expended on premises,
which in the twelve months was $708,800, is charged
against the declared profits, whereas in former years
the entire expenditure connected  with the building,
extension and maintenance of the Bank’s premises
was charged directly agamst revenue and did not
appear at all in the profit and loss account.  Brought
in also into the profit and loss account is $305,077
premiums  paid on - the new issue of stock, and
$3,400,000 on account of the adjustment in bank
premises.  These items, together with the balance
forward of $901,780, make the total available,
$7,003,085. Of this amount, the 10 per cent. divi-
dend absorbs only $1,400,000; $3,000,000 is placed
to the reserve, making this fund $15,000,000, and
$708,800, expenditures on bank premises during the
year, is also charged. After these allocations, the
balance of profit and loss carried forward is prac-
tically double that of twelve mq mths ago at $1,855,185.

Following is a comparison of the leading items of
the bank's balance sheet for the last three years:—-

1911, 1910, 1909,

$ $ $

Capital Stock .. CL14,887,670 14,400,000 14,400,000

Rest.. .. ..

.. 15,000,000 12,000,000 12,000,000
Circulation. . L 15,914,604 14,502,601 13,245,289

Deposits (not bearing

interest) . . . 46,187,000 43,425,978 61,401,226
Deposits (bearing in-
135,638,261 154,117,878 128,445,206

terest) . . .
lotal Liabilities to .
Public.. .. ... 197,816,157 212,168,686 192,216,370
Cpecie and Legals. 19,344,656 21,798,760 19,042,850

Call Loans Abroadl 42,602,772 61,918,750 17,212,382
Bank Balances

Abroad.. .. .. 17,975,274 17,214,648 16,145,331
Tctal of Quick

Assets, . .. ... 104,440,885 126,764,506 28,082,244
Current loans and dis-

counts.. .. ...121,063,066 112 087,982 91,173,656

Total Assets. . ..229.920,420 230,892,330 220,682,747

The slight increase in the capital stock  paid-up
this. year marks the beginning of the paying-up by
«tockholders of the $1,600,000 of new stock now
being issued, which, when fully paid up in the
course of the new bank year, will raise the capital
from $14,400,000 10 $16,000,000. Circulation, it will
be seen, includes more than one million, “excess”
circulation. The figures of deposits, on the one
hand, and call loans and loans and discounts on the
other suggest graphically the extent of industrial, com-
mercial and financial activity in Canada at the pre-
sent time. The total of deposits is practically $10,-
000,000 lower than twelve months ago.  Non-in-
terest bearing deposits are slightly higher than last
year, but $5,000,000 below the total of October, 1909.
Interest bearing deposits are nearly $10,000,0000 down
from last year, an indication, possibly, that large
amounts of capital, which were temporarily on de-

y——gr—r—
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The Sterling Bank

OF CANADA.
AGENCIES THROUGHOUT CANADA.

Montreal Office, 4 157 St. James St.

THE BANK OF OTTAWA

Dividend No. 8I.

Norice is hereby given that a dividend
of Two AND THREE-QUARTERS PER CENT,,
being at the rate of ELeveN p.c. per annum,
upon the paid-up Capital Stock of this
Bank, has this day been declared for the
current three months, and that the same
will be payable at the Bank and its
Branches on and after Friday, the first day
of December, 1911, to shareholders of re-
cord at the close of business on 16th Nov-
ember next,

The AxnNvarL GeENErAL MEETING of the
shareholders will be held at the Banking
House in this City on Wednesday, the 2oth
day of December next; the chair to be
taken at 3 o'clock p.m.

By Order of the Board,
GEO. BURN,
Ottawa, Ont., General Manager.
Oct. 16th, 1911,

== Royal Trust Co.]

107 ST. JAMES 8T.,, MONTREAL
CAPITAL FULLY PAID - $1,000,000 [
RESERVE FUND . . . $1,000,000 l
Board of Directors:
Right Hon. LORD STRATHCONA & MOUNT RCYAL, G.C. M.G

PRESIDENT.
Sie EDWAID CLOUSTON, Bart.,
VICE-PRESIDENT,
St H, MONTAGU ALLAN C. R. Hoswer H. V. MEREDITH

KB, ANcrs Sik W, C. MACDONALD DAvID MORRICE

A, BAUMGARTEN HoN, K. MACKAY JAMES Ross

E. B GREENSHIELDS A. MACNIDER |

.M. Havs Sik T, G. Suavenxessy, K.C.V.O, |
Stk Wintiam C. VAN Horxe, K.CM G

H. ROBERTSON, Manager |

SAFETY DEPOSIT VAULTS, l
109 St. James St., ™"ifldn. ' Montrcal |

Ghe Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
per annum, payable half-yearly, These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for

security the entire assets of the company.
Capltal and Surplus Assets =« $1,350,000.00

Total Assets =« =« = $700,000.00
Fresident : J. A, KAMMERER,
Vice-Presidents : W. 8. DinNNiCK, Toronto,
London, Rng.

Head Office: Cor. Adelaide and Victoria Sts, TORONTO

R. M. MacLzax,

&nntrral Trust Company

Incorporated 1889
CAPITAL o $500,000.00
UNDIVIDED PROFITS 158,403.45

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

DIRECTORS
H. S. Holt, President N. Cuny E. L. Pease
Robt. Archer, Vice-Pres. Hon. R. Dndnrn‘ James Redmond
Sir W. M. Aitken, M. P.  Geo. E. Drummond F. W. Ross
J. E. Aldred T. J. Drummond W. B. Ross, K.C.
A. J. Brown, K.C. Wm. Molson Macpherson A. llu‘_‘&;-l
Fayette Browa C. E. Neill F.W mpson)
Geo. Caverhill Hugh Paton

V. J. HUGHES, . MANAGER
142 Rotre Dame Street, T,

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, 8 8¢ 873,626,666
With power to increase te . . 74,600,000
Pald-up Capltal, "R R T 2,676,666
Reserve Fuand, & 88w 1,976,357
Speclal Reserve Fund . . . 316,333

MONRY TO LOAN ON REKAL RSTATR AND
SURRKENDKR VALUKRS OF LIFR POLICIRS,

30 St. James Street, Montreal

FIRE INSURANCE EXPIRATION BOOKS

(MAGURN)

FOR TNE MERCHANT AND MANUFACTURER

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

Prics, 50 oents and a.oo por o0py.
THE cmulcu. Montreal.

LONDON, ENG.

MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companics, estates and
ors.  The securities we offer combine the two essentials of a satisfactory invest-
ment, namely, safety and good interest return,

WOODIGUNDY &COMPANY.

rivate invest.

TORONTO, CAN.
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CIRCULATION OF THE ACTIVE BANKS IN OCTOBER
SHOWING EXCESS OR MARGIN OF ORDINARY
CIRCULATION.

posit twelve months ago, have since been turned into
active employment in other directions. It is also
probable enough that a proportion of this would be

- 2 3 2 (4 Exrcess, Margin)
new capital imported into the Dominion from abroad. Paid-up Maximuam Excess oF
There is an equally large shrinkage in the Bank's | Banks. Capital.  Circulation. Margin.
f A sall loans ,'l.l Bk “tol 1 - Montreal. . . .$14,887.070  $15,014,604 ($1,027,084
oreign call loans. 1ese at October 31 last, were | Now Brunswick 907.900 Y

only $42,602,772, or $10,000,000 less than a year ago | Quebee. . . . . 2,500,000

1 ly $35.0¢ tess tl two years F On | Nova Scotia.. . 3,900,740
and nearly $35,000,000 less 1an two years ago. 0| [ritish North
the other hand, commercial conditions at home have | ~America. . . 1,866,666 ;

2 . i Dadace assacaumat de o . . Toronto. . . . . 45047475 5.048,9 v oL ATT
(lem.m.duI further large expansion in current loans | Molsons. . ' 1000000 14388 MR TERTL
and discounts, and these have advanced to $121,- | Fast. Townships 2,000,000 2,314,910 ¢ 314,910

( S 2 s lagt vend 3 & Nationale . . . 2,000,000 1,086,021 14,079
053.0'»“ or $0,000,000 above last year and $30,000,000 | {1l L 6,000,000 0 . g
higher than two years ago. Provineiale. . . 1,000,000 N

Union of Can.. 1,762,410 ¢
S S | Commerce. . . 11486920 )
i Royal. . . . . 6,200,000 4
THE OCTOBER BANK RETURN. | Dominion.. . . 4,629476 L 304,017
! Hamilton.. . . 2,743,400 + 117,630
Maximum Circulation, $107,408,000—Twenty Banks  go.nqard.. . . 2,000,000 . 454,822

Issue Excess Curremcy—Canadian Current Loans  [{ochelaga. . . 2,600,000 64,743

and Discounts Advance $19,000,000—Large In- Oftawa. . . . 2,500,000 437,185

crease in Deposits. | Tmperial. . . . 0,070,004 200,216

Traders. . . . 4,354,500 243,400

The anticipations in these columns that the banks | Metropolitan . . 1,000,000 67,

3 a4s 9 . Home . e A 1 D9

would this year utilise the emergency circulation t0 | xopth, Crown 2,035,675 171,
a considerably greater extent than heretofore are Sterling. 1,017,405 48,821

ok LR s L . Y " Vancouver. . . . 620,605 191,000 — 129,
shown, by the newly-published bank return for last | wovpaen . . . 301.300 202615 4 2’315
month, to have been well-founded. Under normal | Internationale . 1,026,940 168,360 —  85L8,680
circumstances, the October statement shows the From this table, it will be seen that twenty of the

banks’ business at the flood-tide of its seasonal move- | twenty-eight banks which were actively transacting
ments and the impetus given by the harvesting of |~ business last month were compelled to issue “excess”
the country’s crops was such last month, as to carry | currency during  October.  In numbers, this com-
the maximum circulation to the new high record of | pares with sixteen in the October of 1910, nine in
$107,408,301, a point more than ten millions higher | October, 1000, and five in October, 1008, There has
than that reached in October of 1910, and $16,000,000 = not only been this further increase in the number ot
higher than in the “record” year 1909. The details | banks using the excess currency this year, but a
of circulation in comparison with the banks’ paid-up | great increase in the amount of this currency which
capital at the end of the month are as follows: ; the individual banks have issued.  In ( )etober, 1910,

COMPARATIVE STATEMENT OF RELATION OF BANKS' RESERVES TO IMMEDIATE LIABILITIES
(Compiled by The Chronicle.)

ii October, 1911 September, 1911 1 October, 1910 | October, 1909
; LiABiLITIES. § ] $ )
Dominion Government deposita.ieese vovessvanee: 9,512,657 6,169,890 177,179 4,740,974
Provincial Government deposits.. ..... 25,626,270 28,991,108 28,157,742 20,545,462
Deposits of the Public “demand”...... 331,953,562 213,584,893 250,838,612 250,968 487
Deposits of the Public “notice” ...... 586,451,045 511,591,045 549,016,725 480,837 606
Deposits elsewhere than in Canada. . 73,482,197 TH,88T7,510 74,355,183 75,614,887
Votal depoaith.evees coss sasese caosssossssss| 102,028,731 052G | G40576,001 | KIZGA0.416
Note Circnlation.ces seee corss sovssrsionaes 105,855,021 97,197,176 95,992,866 | ¥9,633,649
1,152,880,752 L10242,622 | 1,036,568,907 922,273,965
¢Less notes and cheques other Canadian
banks held. oo vevsvossveceiasnsscnsens 68,382,456 49,568,123 42,035,782 40,077,251
Net Ligbility..... scevercrves vovese cveens| 1,064,498,296 1,052,853,499 993,633,625 §52,196,684
AVAILABLE ASSETS.

Specie and legals..... cooevecirieniinniis serene 123,303,470 120,878,932 108,486,252 94,597,879
et foreign bank balances....... 46,642,003 54,021,108 44,272,171 41,539,051
Foreign call loans...... .. T T TR L L 84,722,640 93,517,076 103,279,774 129,964,353
258,698,113 265,417,116 256,038,227 266,101,283

Percentage of Liability ceeeieee.iine A SRR 24.30 25.50 25,17 30.16

*This item is deducted because it represents obligations of the banks held by thetnselves

e R
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Guardian Assurance Company
Limited, of London, England

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

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins, - (Deputy Chairman) Assistant Manager.
J. 0. Gravel, R. Wilson=Smith.

Geo

Head Office : 112 St. James Street, Montreal.

(ANADA BRAN(N, HEAD OPFNE, MONTREAL. DIRECTORS .
DIRECTORS, Sir B. 8. cumlm.. P.osident.
Sir E. 8. Clouston, Bart., Chairman. J. Gerduor Thompoon, Vi nt and Managing Director.
E. Drummond, Eeq.. F. W. Thompeon, Eee.. Sir Alezandre Lecoste, Geo. B. Drummond, Bog.. F.W. Thompeon, Esq.. Sir Alex. Leceste,
M. Chevelior Esg.  William Moleon Macpherson, Eoq. M. Chovalior, Bsq.. Wm.Molson Macpherson, Esq..J. W. Bianie, Sec'y

daer Thompeon. e =

J.G . Manager. E
J.W. Biante, Desuty Vanarer . Williem Hoy, dst. M Willism Hoy, Ablant Socrelery

2o\ TheNorthern Assurance Co. Limited

=4 “Strong as the Strongest”

INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
A lated Funds, 7,855,660
S Capniar 4™ 970:800,000 88 NOTRE DAME STREET WEST
Total - - $51,555,660 MONTREAL.
Q. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.

FIRE LIFE MARINE aads ACCIDENT‘

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed ] ] ] :  $14,750,000
Life Fund and Speclal Trust Funds : ' : 63,596,000
Total Annual Income exceeds ' ' ¢+ 36,000,000 l
Total Assets exoceed [ ] ] ] ¢ 111,00000
Deposit with Dominion Government ] ] 1,269 337

Head Office Canadian Branch: Commercial Union Building, ™1 8. dames Srest.

Applications for Agcacies solicited ia sarepreseated districtas Jo MCGREGOR, Alenager.
W, 8 JOPLING, Supt. of dgencies, Canadlan Branch.
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only one bank put out this currency to an amount in
excess of $300,000; this year, nine of the banks have
gone considerably beyond  that figure. Another
striking instance of the greater demand for the ex-
cess currency this year is that the Bank of Montreal
than $1,000,000 of it last month. In
October, 1910, this bank's issue was only one-tenth
of that amount.

The table overleaf shows the expansion of the
banks’ October circulation over a period of eleven

issued more

THE CHRONICLE.

1603
years, and its relation to the paid-up capital of the
banks. The figures are those of all the banks re-
porting, including, c.g, at the present time, the
Sovereign Bank.  The extraordinary advance which
has been made by circulation in recent years will be
noticed ; the present wave of expansion throughout
the Dominion has thus far carried up the end of
October circulation of the banks by practically 23
millions in three years, from $83,030,732 at October
31, 1008, to $105855,021 at October 31, 1911:

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending October 31, 1911, glving Comparison of Principal ltems, with
Increase or Decrease for the Month and for the Year.

(Compiled by THE CHRONICLE.)

I o . S,
. Qe . Inc. or Dec. Increase or | .
( lllg.l.’lll, ‘i({gtl.l.'l(l. ();;. 31, fox month Decrease for ln{('.r c\\'r.l)n.
1911 month, 1910, oF Xear.
Number of Banka Reporting.ceees covase 29 N 30 |
Assels.
BPOCIe, . <.+ sevrss eesanscunssennraesrons |f BT2THI0§ 27,757,678 8 31,830,918 —8 470,168 $ 5,447,592 !
1ominion Notes...ccoes casass cre seens| 86,016,960 83,121,254 76,64 4 2,804,700 4 9,169,596 X
Notes of and Cheques on other Banks ...| 68,382,456/ 49,568,123 42,935,382] 4 18,814,333 — { 25,447.074
Deposit to Secure Note Issues...o.ooueeees 5,815,0000 5,505,307 5,455,736 4 9,69 369,264 $
Loans to other Banks in Canada secured 1,132,975 1,144,140 :4,9112.64:;!_ 1,165 4 59,434 2,790,668 i
Deposits with and due other Bks. in Can 9,676,286 8,182,021 ln,wo,wnl + 1494265 1,049,750 814,143 5
Due from Banks, etc., in U. Kingdom...| 23,486,850 26,276,458 19,999,687~ 2,79,60% — 10,912,022 ¢ d ‘
Due from Banks, etc., elsewhere.....oeol  31,033,60%|  35,058,5653 31.“.4‘9_4'1! — 4,024 955 — 4,247 BRT
Dominion & Prov. Securitief.. ..., | 10,186,681) 10,960,352 13,0 19,973 — * N
Can. Municipal, For. Pub. Securities. 22,461 448 22,793,774 i .
Railway and other Bouds and Stocks  63,10551% 61945815 + 7,009,269 1
Total Securities held..oocve cavaee e | 9;‘-,7:’.;«,0.;71 95,699,941 53,726 - 1,098,768 326,614 t
Call Losusin Canada..ee: oo sovosee| GR0N67 67,717,091 64,561,641/ % 1,370,476 PTY Tk 1,006,526 ]
Call Loans outside Canada..... o 88, z;zg..uni 9:(..’-!7,“’76 103,279 774 — 4,790,406 — 256,110/ — 14,607,134 I .Y
Total Call and Short Loans ..veeevees ST 1el, s.’;,lni?‘ 167 nu’,{[ryl_ 3,423,901 1,877,955 10,040,308 i |
Current [oans aud Disc’ts in Canada| 768,192,008 40007001 679,820,040 1 19,480,801+ 10OKAL5T ¢ 88671960 ' B
Current Loans and Disc’ts outside...| 36,962,543 35,547,127) 41.269.126) 4 1,37541¢ 1,078,556 4,006,683 : |
Total Current Loans aud Discounts, ..~ 805,454,651| 781,604,784 721,089,165 T 20850817+ 11,922,408 M1,060,056 & § |
Aggregate of Loans to Public..coveesees 5,608 945,829 801 GRN,‘JZEO,!N»i74-;7‘,4735 ,;*57 C 13,800,355 4 714,315,078 l.
Loans to Provincial Governments....... 2,160,734/ 1,781,198 1500651 1 388,636 515,633 4 660,083 ! !
Overdue Debts. cesees casesssene 4,551,367 3,952,211] 7,150,682/ 4 HUO, 156/ | 135,706 3,190,315 '
Bank Premises.....eee <ceees eee 33,000,648 29,263,679 24,362,246/ 3,734,964) 4 382470 8,643,102 X
Other Real Estate and Mortgages ...... 2,154,046 2,304,387 2,128,857 4 110,559/ 338,941 ¢ |
Other ASsetS.coces coseversssnsoas snnns| 17,249,159 ”I7,|30,9-‘2( 17.641{.2121 4 1I8,177] + 2,158,161 — {
TOTAL ASSETS cevees ovnes connne vens L,381,250,959 1,342,917,913/1,260,755,709) 1 35,303,076 + 4,096,11% 3 BE
Liabslities. i L ———1t )
Notes in Circulation....ecevescceeesses | 106,855,021  97,197,176] 95,992 R66 1 B6BT,R45| 1 8,736,601 | !
Due to Dominion Government ......es.| 9,512,657 6,169,890 RITTTY - 3,312,767| = 1,630,771+ i
Due to Provincial Governments ....... 25,626.270 2".9'.'1.1& 28,187,742, 6483 1,413,808 |
Deposits in Can. payable on demand ~ 531,533,562 413 Bed,~03| 280,038,612 + 1%,36%,669) ¢ 7,308,151 {
Dep'ts in Can, payable after notice | 586,451,045 577,591,045 i 338 !
Total Deposits of the Public in Canad: I 915,404,607, 891,175,948 1,224, )
Denosits elsewhere than in Canada...| 73,482,197  7%887,610)  74,355,78% — 5.405,314 B ! V1
Total Deposits, other than Goverament.. = 991,886,804 970,063,448 904,211 120/ 21,823,350 HT,670,684 { {
Loans from other Banks in Canada.... ...... corsealiosoeasne AO10A50] oo, 1T w0 = 4010450 i
Deposits by other Banks in Canada..... 8,193,898 7,623.451 6,934,456 4 570,447 4 R49,443 1,200,412 I
Due to Banks rud Agencies in U, K.... 2,707,769 2,169,269 2,426 494| 51,500 135,530 4 281,275 t 1
Due to Banks and Agencies elsewhere. .. 5,170,686 4,554,644 4,449 869] 4 616,042 901,982 20,817 i “'
Other Liabilities. oo eeeevassernssenens | 15,612,887 14,878,544 8,792 680 k_.__?sl,:tlr- ) 2,176 6,740,207 { y
TOTAL LIABILITIES .evses s caveessoes 1,164,586,063 1,132,237,607(1,063,1~2,955) + §2,348,406/ + 2,810,000 101,403,108 3 l
Capital, ete, ‘ ‘ ‘ :
Capital paid up...ooiveeevene vesssseens 108,163,549| 104,302,280 99,642,067 1,771,269 4 151,501 4 6,521,496 ‘ M
Reserve Fund «..ceevveeecoennsoe suns 93,418,824|  90,181,949| B0,1567. 791+ 3,216,87 | 68,320 4 !.’!,2!.'1 033 t
Liabilities of Directors and their firms....| 9537289 Y6387 6 9,931,150 4 19,49 02,767 '.o.j.ﬂﬁl i
Greatest Circulation in Month.. ... | 107,40%,3611 99,768 820 06,950,510' 4 7,639.531] 4 7,054 303 4 10,457 851 ti
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;g’_ First British Insurance Offioe Established In Canada, 1804
it THE BRITISH AMERICA INTENDING ASSURERS

j i ASSURANCE GOMPANY Should read the * THREE MINUTES " Leaflet

of the

[r——TT PHOENIX ASSURANCE CO., Limited,

OF LONDON, ENGLAND (Founded 1782)

HEAD OFFICE : TORONTO Copies of this and full information regarding
the Company's system, its equitable principles
Old Reliable I'rodresslve and liberal policies, may be obtained at the Head
Offi "
ice,

Capital, - - - $ 1,400,000.00

Assels, " : K 2,016,670.59 10 ST. FRANCOIS-XAVIER STREET, MONTREAL

’ 447030391 The Company offers to the Pablic every advantage which
4 on J .

it Losses paid since oroanmt‘i —— LIFE ASSURANCE

? : f DIRECTORS: conducted under the most favourable conditions is capable of
i affording:

3T ' ; . President. W. B BROCK, Vice: President

1Y :.)h‘:n‘l};::nmm:, P GEO. A, )m;:m)w At the BONUS DIVISION for the five years ending
{3E E. W. COX 9 AUGUSTUS MYEKS 31t DECEMBER, 1910

Bk * Bl HaNNA M SANES KRk Osmokne (1) A UNIFORM ADDITION of $35 per $1,000 was
3% 9% ALEX. LAIRD SIR HENRY M. PELLATT declured on all classes of Full-Bonus Policies,

i \ Z A, LASH, K.C,, LLD. K. R. WOOD

(2) A GUARANTEED BONUS was also declared
i W. 5. NRIELE, Nasaging Inresier of $12.50 per 1,000 per annum on Full-Bouus Policies
% “ AT becoming claims by death, and $17 per $1,000 per annum
4 W. B. MEIELE, Geaeral Manader P. H. SIMS, Secretary on Endowment Assurances maturing before 3lst

e —————— December, 1915, These bonuses apply to new as well

; as existing policies.
EVANS & wn'sou' General A‘C.“ H. B. F. Bingham, R. MacD. Paterson, | Joint

, Sacrament Street : : MONTREAL Ulipsamiuten, B B, | Y e
»a Agents Wanted

: N o RW' c H u N i o N Established 1864, }
FIRE OFFICE. New York Underwriters

Founded 1797, Agency.
AGENTS WANTED

Policies secured by Assets - $24,363,635

Noad Office for Canada K TORONTO. PITO;II;!EITL_ A_GEN‘I‘S.
JOHN B. LAIDLAW, Manager. e e et e e
i} JONN MacEWEN, Superintendent at Mentreal. s ! Homact itk
' T.D. diCHARDSOIi.-SQp;: };; én—nadu, TORONTO
L'UNION
: FIRE INSURANCE COMPANY, Limited LONDON MUTUAL

Head Office : PARIS, France.

Established 1828 Fl RE

Capital fully subscribed . .  $2,000,000.00 ESTABLISHED 1859
Net Premiums .il 1910 . . 4,651,840.00 HEAD OFFICE TORONTO
Total Losses '." to 31st Dec. l’l? 78,500,000.00 Just a good, clean, responsible, progressive, yet
‘ Canadian Branch: conservative Home Company, which protects
94 NOTRE DAME ST. WEST, MONTREAL not only ite policyholders, but ite representa-

tives ne well.

Manager tor Canada 1

MAURICE FERRAND. D. WEISMILLER,

Prasid2at arl Maanging Direc tor
o =
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PAID-UP CAPITAL AND CIRCULATION OF CANADIAN
BANKS AT OCTOBER 31 OF ELEVEN YEARS SHOW
ING MARGIN OF AGUREGATE
ORDINARY CIRCULATION,

(Unadjusted Figures),

October. Paid-up Capital. Circulation.
911, . .. .$106,163,549

1910, 99,642,058 9,10
1009, 97,842,330 80,633 8,208,781
1008, 96,131,632 83,036,7 13,004,900
1907. 5 é LH38,000
1906, 5,112
1905,

1904,

1903,

1902, ' f

1001, 67,548,410

AbvaNcEs 1IN LoANS AND Derosirs,

In other departments than circulation, also, Octo-
ber saw some notable advances made by the banks,
As regards loans, the banks' foreign call loans were
further reduced from $03.517,076 at which total they
stood at September 30 to $88,722,640, on October 31.
Canadian call loans were, however, further advanced,
the increase during the month being about $1,300,000
to $60,088,407.  Current loans and discounts in
Canada made the great advance of well over $10,
000,000 during the month and at $708,402,008 are
$88,000,000 higher than at twelve months ago.  This
large advance in discounts is reflected in the deposits,
Demand deposits are up by over $18,000,000 from
$313.584.803 to $331,053.502, and there is also a
satisfactory movement upward in notice deposits
which increased by practically $0,000,000 to $380,-
451,045. The effect of these movenents of deposits,
loans and circulation is naturally to weaken the banks'
reserve position.  Aided by a somewhat pronounced
falling off of $7,000,000 in the net foreign bank
balances they bring the ratio of immediate reserves
to liabilities down to 24.30 p.e. against 2550 last
month; 25.77 in October, 1910, and 30.16 in October,
1000,

The return, as will be seen, includes the figures of
twenty-nine banks, those of the Banque Internationale
being reported for the first time.

S »
Canadian Affairs in London

(15.\'(’“51'1‘(‘ ('nrrvs[mndvna' Uf the Chronicle).
Vitality of the Investing Public—Speculative and
Investment Attractions — Canadian Provinelal

Stocks mot Trustee Investments—Ewployers' Lin«
bility Results.

There has been evidence during the week of the
remarkable vitality of the investing public. Three
months ago it looked as though the word investent
would never again sound attractive in the ears of the
investor. Yet the signs which 1 ventured to foresce
—I am proud of the fact that T was optimistic when
other London correspondents of Canadian papers
were pessimistic—have manifested themselves and
during the past week there has again been a repre-
sentative number of new issues, including a four per

THE CHRONICLE.

| Limited, of Vancouver,
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cent. issue of the Grand Trunk Railway. There
i will also be issued next week £150,000 five per cent.
| debentures of the North Coast Land  Company,
I understand that such issues as have been made
have been well received, although there has been no
great rush of subscriptions,  As a matter of ex-
perience, issuing houses do not expect  anything
approaching the same proportion of applications for
an investment issue as for a speculative ssue.  Every
man has, more or less, some of the elements of a
gambler in his composition, and a speculative pro-
position appeals to a much larger proportion of the
people.  There is always, morcover, the attractive
uncertainty, the allurement of the unknown, about a
speculative issue, and nine persons will subseribe to
it against only one to an invesiment issue.  But
practised issuing houses in London also know that
the same nine persons will invariably take the first
opportunity of selling out at a profit whereas the one
investor will invariably  lock  away  the bonds or
serip as a permanent investment. It is the investor
whom Canadian houses should cater for,
CoroNiar, Stocks as T

RUSTEE INVESTMENTS

I referred in my last letter to the case hefore the
Appeal Court respecting the judicial - decision that
stocks of the Canadian Provinces cannot be regarded
as coming within the category of Colonial Govern-
ment stocks which are held to be stocks suitable for
trustees to'invest in.  The Appeal Court has upheld
the decision of the judge, and, therefore, the matter
stands that trustees may not invest their funds in the
stocks of the Provincial Governments, _

The Master of the Rolls made some interesting
observations in  giving  his  decision.  He  said
(‘T'imes report) :

But it is proper that I should state shortly the grounds
of my decision. The word “Colony™ is defined in various
acts of Parliament, to which our attention has been call-
ed, but only for the purposes of those acts.  The defini-
tions are not uniform, and 1 doubt whether much assist-
ance can be derived from them, The Interpretation Act,
1859, contains a definition of the word “Colony™ in any
subsequent Act of Parliament unless the contrary ap-
pears.  That definition is arainst the appellant, and
would not include the provinees of Canada But, of
course, the definition has no divect application to a will
The dictionaries to which our attention has been called
do not help us.

As to the word “Dependency,” no light has been thrown
wpon its meaning. Upon the whole | think it is a wider
word than “Colony,” and might properly be applied to
the Dominion of Canada, But I do not think a part of
a dependency can be a colony, 1f Cana la Is not a de-
pendencey, it may be a colony, but a part of a colony is
not itself a colony. To take the particular instances, 1
do not think Manitoba or Saskatehewan ean prope rly be
called either a colony or a dependency It s true that
Nova Seotia, Ontario, Quebec, and British Columbia were
once colonies, but for many years they have lost the sta-
tug of a colony and have become merged in the Domin-
fon, They are neither better nor worse than those pro-
vinces which never had the statns of a colony, |1 do not
forget that each provinee fs a separate A-wl'\,_ anl has a
goparate Legislature,  To avoll misappre hension, I wish
to add that my decision would not apply to stor fesnied
by any of the colonies before they wer merged In the
Dominion. No sueh question arises here

It was argued that Mr. Justice Eve's decision would
have a serlous effect upon the financial position of the
provinces, The answer is simple. If they eleet to take
advantage of the Colonial Stock Act, 1906, no diffculty
will arise. They are colonies within the definition of
that act. Their securities will at once become author-

jzed securities. A clause of this nature, enlarging the

R




OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1720

$2,241,373
22,437,413

CAPITAL PAID UP
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

W. KENNEDY, W. 5. COLLEY, - Joit Managers.

ACADIA FIRE INSURANCE GO.
EST'D A.D. 1862
For Ageney Contracts, Ontario and Quebec, Apply to
Branch Office—206 8t James St., Noatreal, W. J. NESBITT, Sapt of Agencies
Menltobs, Alberta and Sashatchewan

THOS. BRUCK, Resident Manager, Bulman Block, Winnipeg.
Br. Columbia ~-CORBKT & DONALD, Gen, Agents, Vancouver, BC.
Toronte Oftico—12-14 Wellington Street Rast, BURRUSS & AWEATHAS, Gon. Agents

T. L. MORRISEY, Masagder.
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o THE s SU N INSURANCE
OFFICE
London Assurance
CORPORATION Head Office :

Threadneedle Street - London, England
The Oldest Insurance Office in the World

Surplus over l:ulhl and nll—unlllllu oxcoeds
$10,000,000

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

depositing 8300,000 with the Dominion Goyernment
for security of Canadian Policy-holders,

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED GAPITAL, - - $1,000,000
WEAD OFFICE: - -  MONTREAL

President, Hon. H. B, Rainville - Vice-President, J. M. Wilson
J. £, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE

Pheenix of Hartford

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

J. W. Tatley, Manager.

MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN

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

Authorized Capltal $1,000,000
Subscribed Capital . - 480,100
Deposited with the Domlalon Govern- 52,916.57

ment for the protection of Policyholders

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTAILI‘HED 1889,

ASSETS . v+ .+ . $857,885.95
OTRER L s P iecer sl

BIlIT 687,
W - o 213,759.19

Surplus to Policy~holders - $344,126.76

Head Office: 59 St. James St., Moatreal

ESTABLISHED 1809
Total Funds Exceed Canadian Invesiments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A “A\\llll Fsg , Chairman Cras. F, S su, Esq.
w N MoNCEL, Esg WAL MCMasTER KiQ.

Head Office lor the Dominion:
78 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

Union Assurance Society

e MERGED IN THE e

Commarcial Unioa Assurance Co. Limited of London, Eng,
Total Assets Exceed - $111,000,000. Security unexcelled,

Canadian Branch
Corner 8. James and HcGill Streets, Meatreal
T. L. MORRISEY, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
7112 ST. JAMES STREET
Montreal
JOHN G. l?wgl(“'
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power of investment beyond what the general law sanc-
tions, ought, 1 think, to be construed strictly. It is for
those who seek to include a particular investment to
prove beyond all reasonable doubt that the words of the
clause cover it. In the present case I am not satisfied
that the provinces of the Dominion of Canada are either
colonies or dependencies. In my opinion the appeal
must be dismissed.

Emprovers' LaiasiLiry.

Returns made by fifty-six insurance companies and
now published, show that during 1910, ¢mployers’
liability business resulted in a heavy loss to the com-
panies. Losses are given at £1,649,557, an amount
equal to 72.58 p.c. of the premiums, and commissions
and expenses are given at £810,307, which is equiva-
lent to 35.91 p.c. of the premiums. It seems prac-
tically certain that before long rates for many classes
of these risks will be raised, and it does not seem
likely that the companies will be content with a small
advance

LONDONER.
London, E.C., November 11, 1911.

S S
In the Law Courts.

DOUBLE INDEMNITY ON ACCIDENT POLICY.

In the Trial Court at Toronto before Chief Justice
Meredith, the case of Wallace vs. The Employers’
Liability Assurance Corporation has been heard.
T'his, as reported, was an action on an accident policy,
issued by defendants, to the plaintiff, who is the
assured, by the terms of which, in the case of
temporary total disability, the assured is entitled to

25 per week for the period of disability, not ex-
ceeding 200 consecutive weeks, or, if the injuries are
sustained while a passenger upon a public convey-
ance, or in a burning building, to double that sum
per week. Plaintiff claimed the double indemnity.

Judgment: The plaintiff was a passenger on the
Belt Line of the Toronto Railway Company, on
August 17, 1910. What occurred when he reached
his destination is not very clear. He says: “I
wanted to get off the car, and as I stepped off there
was an automobile coming. 1 saw the automobile
and | stepped back on the car again, and
reached to catch hold of the handle, and the
car must have been in motion, because it threw
me right around the other way,” etc. At the close
of the argument I found that the plaintiff’s injuries
had resulted in temporary total disability within the
meaning of the policy, entitling him to the indemnity
of $25 a week, and reserved for further consideration
the question of his right to the double indemnity. 1
do not think that it can be said that the plaintiff had
safely alighted from the car when he was injured.
The plaintifi’s feet no doubt had reached the pave-
ment, but he had not completely or safely alighted
from the car, and in my opinion he was still a passen-
ger, within the meaning of the policy, when he met
with his injuries. The plaintiff is entitled, in my
opinion, to recover from the defendants for the
aggregate of the weekly sums of $50, which were
payable at the commencement of the action, with
costs. As only two periods of thirteen weeks elapsed
between the dates of the accident and the issue of
the writ there can be recovery in this action for only
26 payments, and the sum for which judgment is to
be entered, will be $1,300 and costs.
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Jusurance :  Fire, Life and
Miscellanenus.

CANADIAN LIFE OFFICERS' ASSOCIATION:
PROMINENT OFFICIALS ENTERTA'NED.

The annual meeting of the Canadian Life Insur-
ance Officers’ Association was held at Toronto on
Friday, November 17, when the election of officers
for the year 1911-1912 resulted as follows:
President—Mr. L. Goldman, Managing Director North
American Life Assurance Company.

1st Vice-President—Mr.  Geo. Wegenast,  Managing
Director Mutual Life Assurance Company of
Canada, Waterloo,

ond Vice-President— Mr. T. B, Macaulay, Managing
Director Sun Life Assurance Company, Mont-
real.

Honorary Secretary-Treasurer—Mr. D, B Kilgour

Auditors—Mr. E. W. Cox, General Manager Canada Life

Assurance Co.; Mr. J. Milne, Managing Direc-
tor Northern Life Assurance Co.

axecutive Committee— Messrs, J. G. Richter, Alex.

Bissett, F. F. Parkins, G. A. Somerville, Colonel
W. C. Macdonald.

In the evening a dinner was held at the Toronto
Club in honor of Mr. J. K. Macdonald, managing
director of the Confederation Life Association, who
had been president of the Association for a period
of four years, and Mr. T. Bradshaw, F.LA, FAS,
the retiring Secretary-Treasurer of the Association.

The chair was occupied by Mr. J. G Richter, the
retiring President, Mr. L. Goldman being in the vice
chair.  Mr. F. Sanderson read an address to Mr,
Macdonald, expressing the Association’s keen appre-
ciation of the services he had rendered to the Asso-
ciation,

As an indication of the high esteem in which Mr.
Bradshaw is held by his former fellow-members, and
of the keen appreciation felt by them of the eminent
services rendered by him as Secretary of the Asso
ciation for a period of ten years, he was presented
with an address, an edition of the new Encyclopedia
Britannica and a handsome solid silver rose howl

There was a large attendance at the dinner of
representatives from every company in Canada, and
nearly all of those in United States and Great Britain
transacting business here had a representative pre
sent on this occasion.

* * * *

Application is to be made at Ottawa for the in-
corporation of the “Premier Lifc Insurance Com
pany.”

* * * *

It is announced from London that the directors
of the Thames & Mersey Marine Insurance Company
have entered into a provisional agreement with  the
Liverpool & London & Globe Insurance Company for
the sale of the Thames & Mersey shares at a price of
£45 for cach five Thames & Merscy <hares, payable
half in Liverpool & London & Globe shares and half
in Liverpool & London & Globe 4 per cent deben
tures. The agreement is conditional upon not less
than 80,000 shares being brought in hefore December
13. On completion of the deal the Thames & Mersey
head office will remove to Liverpool, the company
continuing its separate existence.

e idsiadilitiutietiied

P O W, Te- oo
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: LONDON &
| LANCASHIRE '

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
e

| FIRE

1 INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK HEAD OFFICE - . « TORONTO

, 8 Richmond Street, East, TORONTO mmrrr.u ;:"::;l"!-.il;-:‘-.-_ :;-I)":.s?.". lsuld-'-l'
PROVINCE OF QUEBEC BRANCH wessagamet 10 T e—

164 St. James St,, Cor. St. John St.,, MONTREAL. WINNIPEG BRANCH: A. W. Blake, District Secretary,

Caneda Bulldingd, Donald Street,

| The Yorkshire Insurance Co., Limited

i of YORK ENGLAND. Established 1824.
d ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are inyited from responsible persons,
ACCIDENT DEPARTMENT. - Personal Accident, Sickness,

Employers' Liability, Elevator Liability, Teams Liability,
Public Lialility, Plate Glass,

CANADIAN DIRECTORS.— Hon. C. J. Doberty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex, L. MacLaurin, Esq.
(anadian Manager, p. M. WICKHAM, Montreal.
FOUNDED 1793.
he INSURANCE COMPANY OF
WESTERN MO e
PHILADELPHIA, PA.
§ﬁ§ﬁ‘z‘f§ T0 POLICY HOLDERS . *3.745.980.17
 { « 1,743,980.
Assurance Company ASSETS : \ , 16,001.411.66
Incorporated in 1851, LOSSES PAID EXCEED . . 149,574,312.55
ROBERT HAMPSON & SON, LIMITED
ASSETS, : : : $3,213,438.28 GENERAL AGENTS FOR CANADA, MONTREAL
LIABILITIES, : $ 3 469,254.36
' SECURITY to POLICY-HOLDERS, 2,744,183.92 GOOD LIFE INSURANCE AGENTS
e I WILL
LOSSES paid since organization of Com- EVENTUALLY
pany 3 - 2 . $50,069,722.16 find their way to The National Life Assur- \
P S| ance Co. of Canada b its policies
are up to the hour and easy to sell; because
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GRESHAM LIFE ASSURANCE SOCIETY, LIMITED.

The following well-known gentlemen have heen
elected to form the advisory board for Canada of the
Gresham Life Assurance Society, Ltd., viz., Messrs.
Fred. W. Evans, Herbert DB. Ames, M.P, and
William Hanson, of Messrs, Hanson Brothers,  Mr.
Archibald R. Howell is manager for Canada.

* * * *

Workmen's compensation—difficult and complex as
the subject is—is evidently desired in Canada. The
promoters of this legislation would be well advised
to take every care, to avoid the pitfalls which tried
systems have disclosed. Quebee has already passed
a measure closely based on the English Act, and
Ontario has appointed a Commission to investigate
the question and draw up a Bill.  Whatever is done,
it is to be hoped that the interests of employer and
employee will be fairly adjusted, and that the measure
will be worded with scrupulous care and exactitude ;
otherwise it will become a boon and blessing to the
legal fraternity.—Review, London.

* * *

'

In the case of Simon Meuth, of Henderson, against
the Equitable Life of New York, the Kentucky
Court of Appeals held the company lable for values
written in lead pencil on the back of the policy. The
policy was a tontine, and the insured held that the
values written with a pencil on the back of it were
on when he received it and that he had paid his
})remiums expecting to receive the amounts as stated.
T'he agent who delivered the policy had died before
the claim was made and the company was deprived
of what assistance he might have been in disproving
the claimant’s assertions. The Kentucky decision
follows closely a decision given not long ago by the
Wisconsin Supreme Court in a similar case.

*  * * *

The Insurance Commissioner of Minnesota has
issued an order that fire insurance companies belong-
ing to the Western Union must discontinue the
practice of paying a different rate of commission to
agents representing both union and non-union com-
panies from that paid to agents representing union
companies only. Complaint was made that where
joint agencies were in  question, the Union has
compelled agents to sever their connection with non-
union companies.

* * * *

President John R. Hegeman, of the Metropolitan
Life Insurance Company, of New York, will preside
at the fifth annual convention of the Association of
Life Insurance Presidents to be held at the Hotel
Astor, New York, on December 13 and 14. The in-
dications are for a large and representative attendance
not only of the leading officers of United States com-
panies, but of those of Canada also. The scheduled
speakers include Mr. L. Goldman, managing director
of the North American Life of Toronto, who will
speak on behalf of the Canadian Life Insurance
Officers’ Association and Dr. J. A. Macdonald, of
the Toronto Globe.

P T

A CONVERT FROM ASSESSMENTISM.

The largest and most successful institution that |

ever attempted to transact life insurance on the
assessment plan has finally come to the conclusion
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that its future will be more secure as an old-line,
level-premium organization. By the passing of the
Bankers Life Association of Des Moines to the ranks
of legal reserve companies the assessment system
loses its foremost exponent and that class of associa-
tions is reduced to a mere handful, as compared with
the hundreds existing some fifteen to twenty years
ago. All through the career of the Bankers Life it
has been noted for its careful management in every
department. It has exercised the utmost care in its
medical selection, with the result of showing an ex-
tremely favorable mortality rate, while its expenses
have been kept at the lowest possible point consistent
with the proper care of the business. The plan it
operated was original with it and provided for the
establishment of a reserve fund and also a guarantee
fund, it being among the first assessment companies
to provide even a nominal reserve. In making the
change to the old-line plan it is the company’s in-
tention to carry its existing business along in the same
manner as before, but it will have the advantage of
the mortality savings accruing from future business.
In other words, the company, so far as mortality is
concerned, will be conducted as a whole, and if the
favorable experience of the past is continued it will
be able to carry along its present contracts at low
cost, although dhey will, of course, be liable to in-
creased assessments, if necessary, as provided by the
by-laws.  As the company has about a quarter of a
million policies in force on the assessment plan and
has written during the past five years an average of
nearly thirty thousand per annum, there will be much
interest manifested in the working out of its plans
and its success in keeping down its average mortality
rate.—The Spectator, N.Y.

* L - .

ACADIA FIRE INSURANCE COMPANY.

The shareholders of the Acadia Fire Insurance
Company have reccived a pleasant surprise in the
notification from that company that a stock divu’lgnd
of 25 per cent. has been declared from profits.  This
will increase the par value from $30 to $40 per share,
and make it fully paid. ‘That the company is well
able to do this will readily be shown by consulting
the last annual report. At that time with a paid-
up capital of $300,000, the surplus to shareholders
was $250,024.80. We understand this year's opera-
tions to date have been profitable, and upon the pre-
centation of the next annual report the assets of the
company will likely show a substantial increase;
therefore, after the distribution of this stock bonus,
a substantial surplus will still remain.

This company was organized iorty nine years ago,
and has been uniformly successful and profitable.
During that time nearly $000,000 in dividends have
been paid. The paid-up capital of $200,000 has been
increased from profits to $400,000, and a large sur-
plus remains, That great care has been shown in
its management is proved by the fact that during that
time losses have hardly exceeded $400,000. Apart

from the ordinary profits of the business, the assets
of the company have been substantially increased by
the enhancement in value of securities held, owing
to the great care which has been exercised in
selection.—J. C. Mackintosh & Co.
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SAFEGUARDING HOLIDAY RISKS.
(Bulletin of National Fire Protective Association.)

Holiday fires in stores, churches and bazaars, while
filled with people, are usually holocausts.

Light, inflammable decorations make fires easy to start
and easy to spread. A match, a gas flame or an elec-
trical defect may do it.

Watch gas jets! Decorations may be carried against
them by air currents.

Watch smokers! Do not permit them to light cigars
inside buildings.

Do not make the slightest change in electric wiring
without consulting the electrical inspector.

Do not decorate your Christmas tree with paper, cot-
ton, or any other inflammable material. Use metallie
tinsel and other non-inflammable decorations only and
set the tree securely so that the children in reaching for
things cannot tip it over.

Do not use cotton to represent snow. If you must
have snow use asbestos fibre.

Do not permit children to light or relight the candles
while parents are not present. They frequently set fire
to their clothing instead. The tree itself will burn when
needles have become dry.

Do not leave matches within reach of children at holi-
day time. Candles are meant to be lighted, and if the
children can get matches they will experiment with them.
They imitate their elders.

S S

MONTREAL AND McGILL.

That Montrealers appreciate McGill is shown by
the fact that in four days $1,135,578 has been sub-
scribed towards putting its finances upon a sati-fac
tory footing. T'he original goal of $1,000,000, in five
days has thus been already passed, and there is a
very fair prospect that the new goal of $1,500,000
will be successfully reached to-day Montreal has
done itself proud. ’

e
Personals.

Mr. Richard F. Fisher has been appointed agency
organiser of the Prudential of America at Fort
William, Ont.

. o »

The death is announced of Mr. Michael Burke,
vice-president of the Montreal City & District Sav-
ings Bank.

x x x %

Mr. Garnet. P. Grant, president of the Dominion
Bond Company, has been elected a director of Car-
riage Factories, Ltd,, in succession to the late Mr.
C. F. Smith.

+ s 8

The death is announced at Winnipeg of Mr. T.
L. L. Lewis, western manager of the Northern Life.
Mr. Lewis was well-known in Toronto and Ontario,
where he formerly resided.

P

Mr. W. J. Paterson, chief supervisor of the Union
Life of Canada, who has been unfortunately absent
from business for two months on account of illness,
has now recovered.

T

It is understood that Mr. A. G. Cam ybell, assistant
manager of the Montreal branch 02 the Eastern
Townships Bank, will succeed Mr. E. B. M. Austin
as manager, upon Mr. Austin’s retirement, which has
now taken place.
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Mr. H. R. Belt, manager of the Merchants’ Bank
at Carberry, Man, has been appointed manager of
the new branch at Regina. Mr. Belt was presented
with a cabinet of silver on leaving Carberry.

* * xx

We regret to record the death, following upon an
automobile accident, of Dr. J. F. W. Ross, first vice-
president of the Manufacturers Life Assurance Com-
pany. Dr. Ross was well known as a leader of his
profession in Toronto.

* * * *

Mr. J. Scott Gilbert has been appointed as district
agent of the Canada Life for Sherbrooke, and part
of the Eastern Townships, in succession to Mr.
Douglas T'. Taylor. Mr. Gilbert was formerly asso-
ciated with the firm of J. 8. Mitchell & Co.

* * * *

Old insurance men in the Dominion will be sorry
to hear that Mr. Silas P. Wood, formerly president
of the American Fire Insurance Company of New
York, later manager of the New York office of the
Western and DBritish America Assurance Companies
of Toronto, and an insurance broker during recent
years, died at Orange, N.J., on November 4, from
pneumonia.  Mr. Wood was 71 years of age.

* * * *

The directors of the Norwich Union Fire Insur-
ance Society have appointed Mr. John Large, gen-
eral manager, in succession to Mr. C. A. Bathurst
Bignold. Mr. Large was formerly sub-manager,
Mr. W. P. Abel, formerly assistant secretary, has
been made fire manager, and Mr. J. F. Cubitt, now
manager at the company’s Bristol (England) branch,
becomes assistant fire manager.

* * * *

Following the appointment of Mr. C. Norie-Miller,
manager of the Canadian Casuaii; & Boiler Insur-
ance Company, to the joint management in the
United States of the General Accident of Perth,
Scotland, Mr. John J. Durance becomes manager
of this company. Mr. J. O. B. Latour becomes
engineer in succession to Mr. A. M. Wickens, who
has been made executive special-—a new department
for the furtherance of the company's business in the
field. Al the stock of the Canadian Casualty &
Boiler is owned by the General Accident.

* . * *

Mr. Charles D. Haven, Pacific Coast manager of
the Liverpool London & Globe, and Col. ¢, Mason
Kinne, assistant manager, retire at the end of the
year on generous retiring allowances.  Mr. Haven
has been manager for over thirty years, while Mr.
Kinne has been assistant manager for twenty-one
years and has had over forty years of continuous
service with the company. Both Mr. faven's and
Col. Kinne's retirement, which is with the utmost
good will to the company, is entirely on account of
the company's policy establishing an age limit. Al
though relieved from active participation in the
department’s affairs, their ripe and valuable ex-

perience will, neveretheless, always be at the service
of their successors. These are Mr. John W, Gunn,
who has been deputy assistant manager, who will
succeed Mr. Haven as manager, and Mr. Robert J.
Fabj, of Seattle, who has been a special agent in the
Northwest, who will become assistant manager.

. - ikttt i
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The Canadian Fire Record.

MARKDALE, ONT,
mill destroyed.  Origin, unknown.  No insurance.

Portack 1A Pramkie, Max —N. Wismer's house
damaged, November 11, Origin, overheated stove,

La Tvoue, P.Q.- Mill of Quebee & St Maurice
Industrial Company damaged.  Origin, clectrical short
circuit,

DrypeN, ONT.—Dryden Lumber & Power Col's
plant damaged.  Loss $7.805. Insurance: Pheenix
of Brooklyn, 34,500 and Stuveysant, $4,500.

Vicroria, B.C— Four-storey building of T, N.
Hibben & Cc., gutted, November 11, Origin, over-
heated furnace. Loss heavy, including much Christ-
mas stock.  Partial insurance.

IkmMaA, ALta—Fire on November 2, destroyed Mil-
burn Bros. general store, Henderson's hotel, Small’s
general store, Ambler's pool room and other build-
ings. Loss partly covered by insurance. \Village
without fire equipment.

St. Jonx, N.B.—Residence of J. W. V. Lawlor,
230 Prince street, west side, destroyed with adjoin-
ing barn, November 5. Fire started in barn, proper-
ty of Deaf and Dumb institution. House valued at
$10,000; barn at $2,000.

GoLpen, B.C.—Fire originating in men’s furnish-
ing store of Alex. Mathieson, destroyed this and
adjacent buildings occupied by J. A. Buckham, the
Golden barbershop, the Columbia  barbershop and
Mrs. Tom, November 3. Loss heavy,

BrLLEviLLE, OxT.—Kelly Estate’s brick  building
destroyed, November 13. ‘Tenants who suffered
practically a total loss, were Chester, dry goods,
Smith, billiard room and Renos, restaurant. Loss
placed at about $20,000; insurance, $15,000.

Bernany, ONnT.—Sisson block destroyed, Novem-
ber 3. Contained Jackson's grocery and butcher’s
shops, Sisson's barber shop, the Town Hall, Charles
Reynolds’ undertaking and hardware shops, and i i
G. Brereton's drug store. Origin, unknown.

Lacuing, P.Q.~Fire which started in boathouse
of L. Douillet, destroyed 20 small gasoline launches,
two boat houses, A. Miron's wheelright’s shop, the
bakery of . H. McCormick and manufacturing plant
of Pinder Chemical Company. Loss heavy.

Norti Bay, Ont.—Refrigerator building of E. M.
Bogart and frame buildings belonging to Thomas
Lafrance and John Connelly, used for warchouse
purposes, destroyed, November 3. Bogart's insur-
ance, $1,200; Connelly and Lafrance, uninsured.

GrETNA, MaN.—Neufeldt's livery barn and imple-
ment barn destroyed, November 12, with 14 horses,
feed and large quantity of machinery. Losses
placed as follows :—International Harvester  Co,,
$4,000; C. Piper, $5,000, Andrews, $2,800, Neufeldt,
$2,500. Supposed origin, overheated stove.

WinNipEG.—Fire in top storey of Campbell Bros.
& Wilson, wholesale grocery, corner of Princess and
Bannatyne Streets, was quickly extinguished with
small damage. Fire originating in kitchen of Y. M.
C. A. under cooking range, did small damage, Nov-
ember 8.

HavLieax, N.S.—Boarding stables owned by Festus
Marriott, Hollis Street, destroyed, November 12,
with 17 horses, sleighs and wagons and an automo-
bile. Marriott had no insurance, his policy having
un out a month before. Building, property of
Lithgell estate, insured.
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!markvt amd  Financial Section

TRUST AND LOAN COMPANY OF CANADA.

According to a private cable received by the T'rust
& Loan Company of Canada, the reports and accounts
for the last half-year, which have now been issued
in London, show that the net profits for the six
L months amount to £40,041, being an increase of
£12,710 over the previous half-year, while the reserve
fund has been increased by £19,085 and now tands
at £300,807.
The directors have recommended the usual dividend
at the rate of 6 pe. per annum, with a bonus of 1
p.c. for the half-year.

* * * *

SPANISH RIVER PULP AND PAPER COMPANY:
OFFERING OF PREFERRED STOCK.

Elsewhere in this issue appears an announcement
of the offering by Messrs, Co Meredith & Company,
Limited, of Montreal, of 7 pe. cumulative participat-
ing preferred stock in the Spanish River Pulp &
Paper Mills, Ltd.

The company has over 6,000 square miles of
timber limits on the Spanish, Vermillion and Onap-
ing rivers, so situated that the pulp wood can be
brought down to the company’s mill at the minimum

expense.  In addition the company = possesses an
abundant supply of water power. At the present
time, the company is using 10,500 horse-power, but

over double that amount of power can he generated.
Two railway companies offer exceptional transporta-
tion facilities. In addition the company is within
casy access of a large paper market in the middle
western states.  Mr. J. H. Wallace, of J. 1. Wallace
& Co., consulting engineers, states that it is one of
the three best pulp and paper propositions he knows
(lf.

The Spanish River Pulp & Paper Company is a
going concern.  In 1909 the carnings amounted to
over $160,000, in 1910 to nearly $208,000, and in 1911
it is estimated that the earnings will be §250,000.
With the completion of the paper mill carly in 1912
it is expected that the earnings nest year will amount
to $400,000. The company has total assets of over
§13.612,000 of which the standing timber s estim-
ated at $10,000,000, the new paper mill at $000,000,
and the pulp mill, with its own clectric power plant,
its employees’ dwelling houses and its general store,
at nearly $2,500,000. In addition there are liquid
assets of over $222,000.

The stock, when is being issued at par, is 7 per
cent. cumulative and participating.  As nearly half
a year's interest has acerued, the net price toin-

vestors holding their stock over De ember 31 s $07.
In addition there is a bonus of 20 per cent. of com-
mon stock when is now selling around 45, The
board of directors consists very largely of expert
financiers and of prominent lumbermen and paper
manufacturers,
* * * *
DIVIDENDS DECLARED.

Dividend Payable
Bank of New Brunswick. 1y Quar Jan. 2
MeKinley-Darragh-——Savage. . 10 pe Jan. |
Royal Bank of Canada.. 1 pe. Quar, Jan. 2
Traders Bank.. .. .. .. ..2 pe Quar. Jan. 2
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The Bank of Montreal has been appointed finan-

cial agent in London of the city of Quebec.
* % % x

The Dominion’s circulation at October 31, reached
the new high level of $104,730,000.25 against $103,-
400,329 on September 30.

. % % %

The International P-a-y- Tramcar Company,
Ltd., has been incorporated at Ottawa with a capital
of $3,750,000 in five dollars shares.

x ok x *x

The Hoime Bank of Canada has opened a branch
office in Deleware, Ont. Mr. A. Watson, from the
Bloor and Bathurst branch of the Home Bank in
Toronto is in charge.

N T

The second dividend of 25 cents on the dollar will
be mailed to shareholders in the York County Loan
the first week in December. It is anticipated there
will be a third and final dividend later.

ST R T

Canadian bank clearings last week were $182,-
864,529 against $140,773,042 in the corresponding
week of 1910. The clearing houses open in both
years showed an average gain of 28.1 p.c.

% x

The announcement was made in Montreal this
week that track laying on the main line of the
Grand Trunk Pacific has been completed to the
summit of the Great Divide between Alberta and
British Columbia, a distance of 1,024 miles west of
Winnipeg.

* * % %

Rio’s gross earnings for 1911 are reported as
$1,126,072 against $965,265, an increase of $161,707.
With operating expenses of $526,358, against $470,-
845, an increase of $:5,513, there is an advance in
net earnings of $106,194 from $494,420 to $600,614.
Aggregate gross earnings from January 1, are re-
ported at $10,640,198 agianst $8,000,034, an increase
of $1,650,164, and aggregate net earnings, $5,550,054
against $4,412,251, an advance of $1,144,403.

* *  x %

Interest upon the bonds of the Amalgamated
Asbestos Corporation, due on December 1, will not
be paid at the due date. Committees of the Ameri-
can and English bondholders of Amalgamated
Asbestos have been formed, and a Canadian com-
mittee, including Sir Hugh Graham, Mr. W. G. Ross
and Mr. H. J. Fuller. The three committees, it is
hoped, will act together in regard to formulating a
plan of reorganisation.

* % %
DOMINION STEEL'S IMPORTANT NEW POLICY.

A meeting of the directors of the Dominion Steel
Corporation was held in Montreal on Monday, when
important changes in policy were decided on. In
effect, the Board have decided to provide for
future extensions of the plants of the Steel
Company and Coal Company respectively by
making issues of preferred stock of the Dom-
inion Steel Corporation, thus avoiding fixed charges
and leaving the Steel Company with a large reserve
of unissued bonds of established market value. Tt
is anticipated that by this means people in London
and also in Paris wiil be interested in the stocks of
the Corporation, Provision will be made later on

THE CHRONICLE.

for the exchange of the preference stock of the Coal
and Steel Companies for Steel Corporation preferred.
The Board state that it is the interests of the com-
mon stockholders which they have in mind and that
the object is to get capital for the new works on the
most favorable terms,  Following is the text of the
ofhcial statement :—

“The chief subject considered by the Board of the Steel
Corporation to-day was the recommendation of the Pre-
sident that the Steel Company should not coutinue to
provide for the expenditure on its new plant by the sale
of the bonds, which were authorized in 1909, of which
about $6,000,000 is still held in the treasury, but that
capital should be obtained by the issue of preferred stock
of the Corporation. The Coal Company has also entered
on important extensions, which will increase its fourteen
producing collieries to twenty, and require greater facil-
ities for transportation, ete. The capital required by
that Company can also be best obtained through the Cor-
poration,

“The advartage of this mode of financing is that it
avolds the increase of fixed charges and leaves the Steel
Company with a large reserve of unissued bonds of es-
tablished market value. Nothing definite was done with
regard to making the issue, but the board decided that,
under proper conditions, this would be the wisest me-
thod of obtaining capital for the building up of the
various plants. Its ultimate effect would be to interest
people in London, and probably in Paris also, in the
stocks of the Corporation, and it would put the latter in
a position to take care of the future capital requirements
of the subsidiary company on good terms,

“Provision will be made for the exchange in due course
of the preferred stock of the Coal and Steel Companies
for Corporation preferred, on an equitable basis; with
an established market for the new security in Europe,
such an exchange would benefit the present holders.

“The company has been asked to give certain rights
as to common stock in connection with the sale of the
new preferred whenever that point may be reached, and
it is not unlikely that this may lead to considerable
investments in the common stock abroad. In any case, it
fs the interests of the common stock holders which the
Board have most in mind. The whole object of the
policy of extension, which is being vigorously pursued, is
to increase output, decrease cost, and enlarge profits. The
benefit of this, after payment of interest on the new
capital, necessarily acerues to the common stockholders.

“Whether it is better to get the capital needed to en-
large the works by continuing to sell bonds, or to initiate
a financial policy which will serve for future growth, as
well as for present needs, and make those who supply the
capital partners instead of creditors, is purely a question
of judgment; the object is to get capital for the new
works on the most favorable terms.

“The new policy is most strongly supported by those
who have the largest interest in the common stock, and
was adopted by the board without a dissenting voice.”

Mr. J. H. Plummer, denies that there is any
foundation for the rumour that the United States
Steel Corporation or any other corporation has se-
cured the control of Dominion Steel. They have
not been approached upon the subject. With their
unlimited supplies of raw material and the increas-
ing demand he thinks the sharcholders should adopt
a policy which, when the time comes that they desire
another great step forward to be taken in the de-
velopment of the business, will find them  with
their financial arrangements so framed that they can
go forward.

He adds: “The form of security which commends
itself to a prudent financier is of course stock, which
does not create a fixed charge, and not bonds, on
which interest and sinking fund have to be paid
under any circumstances. This is the mode of finan-
cing which commends itself to and is adopted by all
great corporations when they reach a point where its
adoption becomes possible.

T ——————

e




THE CHRONICLE.

NOVEMBER 24, 1911

The Prudential

has hundreds of successful
:(\ Agents who became Life Insur
. Wil ance salesman because they
g\m,;,{t:‘l [ were dissalisfied with the very
[ S ESFY  limited advancement they could
(P ! win in other lines.

WRITE US ABOUT AN AGENCY
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
lacorporsted as a Stock Company by the State of New Jersey.

JOHN. F. DRYDEN, President,
HOME OFFICE, NEWARK, N. J.

|

F_ﬁ

THE IMPERIAL LIFE ASSURANCE
Company oF GANADA

1897 AN UNEQUALLED RECORD 1911
Year Premium Rate of Assurance
Dec and Interest  Total Assets Interest in
18t Income Farned, Force
1897 § 3741609 S 336,2247.69 4.01°, S 1,185,725
1901 360,180.95 1,344,126.61 540°. 10,524,731
1905 800,034.84 2,840,725.23 552, 19,672,664
1910 1,370,650.38 6,147,320.99 6.52 30,455,859

FIRST AND PARAMOUNT - ABSOLUTE
SECURITY TO POLICYHOLDERS

The Company will be pleased to enter into ne.
gotiations for Agency representation

HEAD OFFICE, - TORONTO, CANADA

ISSUES GUARANTEED CONTRACTS ]

Good men, whether experienced in g

i
§!| insurance or not, i

PRAn ot Y8 tracts with this comps |

CRANSNCE M. KISV ritory ifdesired. and secire |
o P Gnaraase ond Ponut G
WILLIAM # PORTER | 10 addwtion to fust §
Bease § rencwal iaterest in
FOWARD TOWNSEND o ' the future. Addiess ()
[N ey Not B : HJW‘:‘”'.._\
= —— ded s

FOR POLICYHOLDERS ONLY.

Ouring the past five years the

MUTUAL LIFE

of Canada
Has earned In profits for its policyholders

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

PROFITS EARNED IN:
L1906 | 1907 | 1908 | 1909 | 1910
$335,325 | $381,146 | $428,682 | $501,992 = $615,085

*I;ROFITS EARNED IN PER CENT OF PREMIUMS
RECEIVED:

1906 | 1907 | 1908 | 1909 | 1910
20.9 p.c. | 21,99 p.c. | 22,56 p.c. | 24,49 poc. 27.39p.c

HEAD OFFICE - - WATERLOO, ONT.

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies
Contlaental Life Bullding, TORONTO-

Che €xcelsior Life Tnsurance Co.

Established 1889
Head Office : Excelsior Life Building, TORONTO.
Insurance in Force, Dec. 31st, 1910 $14,000,000.00
Available Assets . . ’ . 2,552,863.49
1910 was a BANNER YEAR
Yeot for the first nine months of 1911
INSURANCE APPLIED for INCREASED $615,000
EXPENSE RATIO DECREASED . . 16 per cent.
DEATH CLAIMS DECREASED . . . 35 per cent.
Securily for Dependents. Satisfaction for Ineurers.

Excellont apportunity for eneryotic field men to secure liberal per.
manent contracts.

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

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has Ja permanent
value, o’ o P o o N

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man

Ficld is the sccuring of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL e
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

COMPANY, the debits of which are

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA
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BANK MEETINGS.
Commerce (Toronto), January 9, 1912
Eastern Townships ( Sherbrooke) December 6.
Hochelaga ( Montreal) December 20.
Merchants ( Montreal) December 20.
Montreal, December 4.
New DBrunswick (St. John), January 15, 1912,
Ottawa, December 20.
Quebec, December 4.
Union (Quebec) December 18,

* * * *

I'his season 47,350,730 tons of freight have passed
through the American and Canadian canals at the
Soo. Of this total, iron ore included 28,227,583
tons, and coal amounted to 13,504,415 tons. The
total grain movement in October was double that of
September.  The  former month, recording 31,
130,504 bushels, included flour reduced to bushels
of grain. September’s grain shipments  amounted
to 15,410,824 bushels.  Nearly 20,000,000 bushels of
wheat were sent down the lakes during the past
month.  Of the total freight movement during Oc-
tober, the eastbound traffic amounted to 5,000,512
tons, of which 3,037.740 tons went by the Canadian
and 1,062,736 tons through the United States Canal.
On the westhound traffic of 2,321,000 tons, the order
is reversed, with only 540,088 tons through the Can-
adian Canal, compared with 1,780,172 tons through
the American Canal.

* * * *

Immigrant settlers to the number of = 205833
arrived in Canada during the first seven months of
the current fiscal year—April 1 to November 1. Of
this number, 172,200 arrived at ocean ports and
03.573 from the United States. These figures show
an increase of 17 per cent. as compared with the
figures for the corresponding months last fiscal year,
which were 142,520 at ocean ports and 83,2460 from
the United States, making a total for the seven
months, April 1 to November 14, 1910, of 227,775
persons. During the month of October, this year,
there were 23,002 arrivals, 13,040 of them having
been at ocean ports and 10,250 from the United
States, as against 23,3093 for October last year, 13,502
of whom were at ocean ports and oRor from the
United States,

* * * *

Following are the Canadian clearing house returns

for October:—

Oct. 1510, (

Montreal $180,550,232 21
Toronto . . 155
Winnipeg. . . 125,994,854
Vancouver. . 4
Ottawa. .
Calgary .
Quebec ‘ 10,479,395 11,844,063
Victoria. i 8,750,129 11,627,732
Hamilton .. .. .. 9,285,077 11,924,502
Halifax. . A 7,667,330 7,801,021
€t. John .. N i 6,248,150 6,493,500
Edmonton. . .. 6,927,933 12,683,265
London. .. .. .. 5,633,822 5,809,625
Regina. A" 1,906,047 6,565,619
Brandon . W 2,747,645 2,702,675
Lethbridge.. . : 2,012,400 2,737,941

Total.. .. .. .. $565,616,875 $668,206,802
Saskatoon. . R Ay Ir 6,561,005
Brantford.

2,210,425
3,968,879
2,387,883

Moose Jaw. ..
Fort William. .
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WANTED

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

FIRE INSURANCE,

Box 1502,
THE CHRONICLE,
MONTREAL
WANTED

FIRE MANAGER.

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

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

RESIDENT MANAGER,

Box 1502,
THE CHRONICLE,
MONTREAL
WANTED

SPECIAL AGENT for Ontario for Sound
Canadian Company [Tarift] - Reply, giving expe-
rience, references and salary expected, to

Special Agent,
Box 1502, THE CHRONICLE,
MONTREAL

WANTED

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

FIRE INSPECTOR,
Box 1502, THE CHRONICLE,
MONTREAL.

SITUATION VACANT.

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

X.Y.Z,
¢/o THE CHRONICLE,
Box 1502,
MONTREAL
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Subscription Lists opened Thursday, November 23, and will close on or before
Tuesday, November 28, at 3 p.m,

C. Meredith & Company, Limited,

Offer at PAR, with 20 per cent Bonus of Common Stock,
7 per cent Cumulative Participating Preferred Stock

The Spanish River Pulp and Paper Mills Limited

(Incorporated under the Ontario Companies' Act)

CAPITALIZATION.
Authorized Issued

6 per cent Ist Mortgage Bonds due 1931 . . $2,500,000 $2,100,000
7per cent Cumulative Preference Stock - . - $2,000,000 $1,500,000
Common Stock . . . . . $2,000,000 $2,000,000

The Preference Stock also participates equally with the Common Stock in all dividends
after payment of a 7 per cent dividend on the Common.

Application will be made to list the Shares on both Montreal and Toronto Stock Exchange.
SUBSCRIPTIONS WILL BE PAYABLE AS FOLLOWS:

10 per cent of the par value on application

40 per cent e on allotment
25 per cent ** 3 January 3rd, 1912

25 per cent February 3rd, 1912

DIRECTORS OF THE COMPANY.

W. J. SHEPPARD, President, Waubaushene, Ont. | G. P. GRANT, Toronto, Ont.

President, Georglan Bay Lumber Company P'resident, Dominion Bond Company, Limited.
Director, Dominion Canners, Limited.

| T. H. WATSON, Toronto, Ont.
] Viee-President, Canada Bolt & Nut Company, Limited.

J. B, Tudhope, Orillia, Ont.

President, Tudbope Carrlage Company, Limited

Director, Machinery (¢ Amite
JOHN R. BARBER, Georgetown, Ont. Mirector, Canada Machin ry Corporation, Limited.
President, Toronto Paper Mg Corpany, Limited ‘ ALLAN McPHERSON, Longzford Mills, Ont.
| Lumberman.
T. H. SHEPPARD, Orillia, Ont.
Lumberman. | A. H. B. MACKENZIE, Montreal.

Mannger, . Meredith & Company, Limited,

C. KLOEPFER, Guelph, Ont. R. L. INNES, Hamilton.

R. A. LYON, Toronto, Ont ’ Seeretary-Treasurer, Dominlon Canners, Limited.
. A s N .
Messrs. Lyon & Plummer. | W. H. TOTTIE, London, England.
) —
]
LIMITS. FUTURE EARNINGS.
The Hmit ver an area along the Spanish, Vermilllon and ™ N .

""MI:'"H ";tl:--‘r:. and their tributaries r‘..r five miles back on The General .\lunn'nvr of the Company estimates that on the

either side, estimated at 6,000 square miles, and are easily completion of the Paper Mill, the net carnings of the Com-
before deduet-

flontable streams and lakes

The Canadian Pacific Rallway runs through the wroperty
from Enst to West and the Canadian Northern  Ra Iway Is
belng constructed running North throngh the East slde and

then West along the Northorly Hmit PREFERRED STOCK.
PLANT. An examination of the

The Company’s Mills and Plant are at Espanola, Ont, on the | Wil show that, as a goin
line of the Canadian Pacific Rallway

Ing Bond in S This does not include any profits on rafl-
rond ties, or Jack-pine lumber,

yield considerable revenue,

workable, and the whole territory Is well watercd with good pany Wil amount to at least $400.000 per year,
( which, in his estimate, should
|

statement of the Company's Assets
& concern, without taking Into ac-

count the value of standin i M (o " > A

The Palp ML has a capacity of 140 tons (dry) pulp per at Slnmmmm' 'h & timbe "‘“"":l:d by Mr. Brophy,

day. A Paper Mill now under constraction will be in opern- | AHH000), there Is an cquity of $107.50 for every share
tlon by April, 1912 it will have a capacity of 100 tons news | of Preferred Stock fssued.

paper per day, and provision s belng made that the capacity
can be bled at o minlmum extra cost
The any owns Its Water Power and Electrie Powey

‘ This Is without taking into account the surplus carnings for
|

Plant from which 10,500 1L §s now e Ing used; in addition I
|

1011,

the Company owns employees’ dwellings, houses, general store,

water supply and sewer system, ete ACCRUED DIVIDEND.

Nearly five months of the half-yearly dividend of 314 per

ASSETS. cent, payable January 15th, 1912, to holders of the stock,

The ‘|..|,m-.|.(.-.| .ppru'l‘n-d value 1I<‘qlnnﬂlnn .\'r Dee, B1st, 1011, bas acerued, which means that the Stock now

il s ‘at Ticemper S1at 1000 P g o aq | OMered at 8100 carries with it mccrued dividends of $5.00 per
Actual cost of new Paper Mill In course of con- share, making the net cost $07.00 per share.

truction, and which will be completed In

ihr-h.llll':..,.. . ¥ S aN bk

Surplus of lguld assets over Habilities as at

December S1st, 1910 by %5 . o e

000,000 REPORTS ON THE PROPERTY.

Before taking an Interest in this Company we employed Mr,
$3,612184 Hardy 8. Ferguson, Consulting Engineer, of New York, a well-
10,000,000 koown expert, to make for us a speclal report on the property,

4 e as It exists at present, and we recelved a satisfactory one, the
$13,612,184 original of which may be seen at our office,

Estimated value of standing timber as per re
port by Mr. John Brophy . v & &y
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The Spanish River Pulp and Paper Mills Company Limited (Continued.)

EARNINGS.
The operations of the Company have been very successful and the earnings have steadily increased,
as shown by the following figures: those for 1909 and 1910 have heen certified by Messrs. Price,
Waterhouse & Coy.

Net earnings from pulp, after interest 1909 1910 1011
charges, depreciation, ete. .. .. .. .. $169,555.30 $207,899.93 *$250,000.00 (estimated)

*The estimated figures for 1011 are based upon results up to October &1, 1911,

For the period up to the end of October, 1911, the net price received by the Company for its Pulp
has been 60 cents per ton in excess of the met price received for the year 1910, while the cott of pro-
duction has decreased over $1.00 per tom.

Prospectus giving full information, and Subscription Blanks, may be had from C. Meredith &
Company, Limited, Montreal, and the following Brokers, who are authorized to accept applications,

BURNETT & CO,, 12 St. Sacrament St., Montreal JOHN STARK & CO., 26 Toronto St., Toronto.
W. P. O'BRIEN, 57 St. Francots Xavier St, Montreal LYON & PLUMMER, 21 Melinda St, Toronto.

SUBSCRIPTION LISTS CLOSE NOVEMBER 28, at 3 P.M.—or EARLIER.

Cheques covering 10 per cent of the amount subscribed for must be sent in with
application for allotment, and we reserve the right to reject any subscriplion.

Allotments will be made pro-rata in the event of over.subscription. [

next.
By order of the Board,
W. R. BAKER,
Secretary.
Montreal, November 13th, 1911,

classification showed an aggregate decline of £4.871,-
000, equal to 0.6 p.c.  Comparisons follow:
Aggregate value of 387 representative secur-
fties on October 21, 1911, .. .. .. .. .
Aggregate value of 387 representative secur
ities on September 21, 1911.. .. .. .. ..

:3,073,147,000
3.008,797,000

INCTeASe.. .+ «o oo oo o0 o0 20 so o £ 14,350,000

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.}

Dealers in

Municipal, Corporation and

Industrial Bonds

MONTREAL OFFICE :
Merchants Bank Building.

e TN T I,

L] L] Ll
' )
C. Meredith & Company, Limited :
101 St. Francois Xavier Street, Montreal. {
& ‘
The Canadian Light & Power Company has
i ks . .\fcurf:fl a majority t‘-f the stock of the Saraguay
ca“adlan pac1flc Rallway Electric & Water Company. It is stated that the |
newly-acquired property will for some time be con-
company tinued as a separate unit.
* * + *
The usual monthly compilation by the London |
DIVIDEND NOTICE. Bankers' Magazine of the aggregate value of 387 )
At a meeting of the Board of Di- securities dealt in on the London Stock Exchange §
rectors, held to-day, a dividend of two shows the first turn in the downward swing since 18]
and one-half per cent. on the Common April.  On October 21 the value was £3,573,147,000, |
Stock, for the quarter ended 30th a gain of £14,350,000, or 1.3 p.c,, for the month,  The |
September last, being at the rate of seventeen American railroads in the caleulation con- ]|
seven per cent. per annum from tributed £3,370,000 of the increase, cqual to 0.9 per il
revenue, and three per cent. per annum cent. British and India funds were £9,431,000, or
from interest on the proceeds of land 1.3 p.c. higher; home rails gained £5,117,000, or 1.7
sales and from other extraneous p.c., and South African Mines were up £771,000, on {
assets, was declared payable on 2nd 1.1 pc. The chief exception to the strength  was
January next to shareholders of re- foreign government funds, reflecting the strained
cord at 3.00 pm., on lst December European political situation. The 31 issues in this

b s s
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BANK OF MONTREAL

Statement for Year ending October 31st, 1911, as compared with that of 1910,

PROFIT AND LOSS ACCOUNT.

1911.
Balance of Profit and Loss Account, 318t Octobe W, ARE0. . .. . $ 961,789.11
Profits for the year ended 21st October, 1911, after dpdu(-lln(
charges of management, and nmklm, full prmlulon for all bad
and doubtful debts, h % S 4 2,276,618.75
Premiums on New Stock " 365,677.50
Adjustment Bank Premises Auuum 3,400,000.00
$ 7.003,985.36
Quarterly Dividend 21 p.c. paid 1st Mareh, 1911 $360,000.00 $360,000.00
Quarterly Dividend 21 p.e. paid 1st June, 1911, 260,000,00 360,000.00
Quarterly Dividend 2% p.e. paid 1st Sept, 1911, 260,000,00 360,000.00

Quarterly Dividend 21 p.e.

Amount credited to Rest Account ... . . y
Amount expended on Premises during \-'nl

Balance of Profit and Loss carried forward. .

Capital Stock. .
Rest . "
Imlum-- of P rnln» car rlml rm“nnl

Unclaimed Dividends. . .. .. ..
Quarterly Dividend, payable 1st
December, 1911, iy By

Notes of the Bank in circulation
Deposits not bearing interest .
Deposits bearing interest .
Balances due
Canada

Gold and Silver coin current .
Government demand notes. . .

Deposit with Dominion Govern-
ment required by act of Par-
Hament for security of gen-

eral bank note eirculation
Due by agencies of this
banks and other banks
in Great Britain .
Due by agencies of this
bank and other banks
in Foreign countries
Call and short Loans in
Great  Britain  and
United States.

Dominion and Provincial Govern-
ment Securities, |

Raillway and other Bonds, Ih'bt'll-
tures and Stocks. .

Notes and Cheques of other ll.mlm

Bank Premises at Montreal nnd
Branches (Valued at $0.-
OSS, 000,00, Land, $4,735,000
Bulldings, $4,353,000)

Current Loans and discounts in
Canada and elsewhere (re-
bate finterest reserved) and
other assets. . .. ., .. ..

Debts  secured by mortgage or
IO . 25 20 s s ibs

Overdue debts not specially se-
cured (loss provided for). .

payable

to other llunl\n in

$14,066,201.85
3.408,981.80

12,602,772.00

Ist December, 1911 360,000.00 360,000.00

$1,140,000.00
$3,000,000.00
T08,800.00
$ 5,148,800.00
. $1,855,185.36
LlAIlLﬂ'ﬂ:l
1911,
14 ,887,570.00

1910.

3 15,000,000.00
1,800,180.36

$12,000,000.00
961,789.11

$12,961,789.11
1,855.561

$16,855,185.36
1,608.01

360,000.00
- — 17,

360,000.00
216,693.37

3.’.!04.201 37

$15 914,654.00 $14,502,591.00
1 43,425,978.33

1564,117,878.17

122,238.37

175,687.44
- ~ 197,816,157.28
‘!29.320 420.85

ASSETS.

$ 9.627,050.47

9,717,605.75

$10,202,147.00
11,596,613.50

700,000,00 600,000.00

$11,414,749.69

5,799,808.87

61,918,750.00
60.078,045.74 79,133,398.56
675,479,094 1,498,344.07
16,134,307.86 18,884,975.07
7,013,395.71 4,849,328.12
- - 104,445,885.47
........... 4,000,000.00
$121,053,065.71 $112,087,981.86
188,204.42 231,424.79
233,265.04 208,117.52
- - 121,474,535.18 —

‘ln.no.“o.u

NOVEMBER 24, 1011

1910
$ 603,796.30

1,797,992.81

$ 2,401,789.11

$ 1,440,000.00

$961,789.11

$14,400,000.00

13,323,644.62

27,723,644.62

212,168,685.87

$239,892,330.49

126,764,806.32

600,000.00

112,627,524.17

$239,892,330.40
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Stock Exchange Notes.
Thursday, November 23, 1911.

The announcement of the proposed new issue of pre-
ferred 6 per cent. stock by the Dominion Steel Corpora-
tion caused a sharp decline in the common stock of the
Company, which sold down sharply from 59 to 55 1-2 but
has since recovered, on a better understanding of the
meaning of this new financing, to 58 1-4, on total trans-
actions of over 9,000 shares. The market generally
was dull and in the majority of cases the prices this week
are somewhat lower. Canadian Pacific and Soo com-
mon were among the exceptions, both improving about
two points on very small transactions. Montreal Street
Railway was a strong spot and closes up four points on
sales of some 1,300 shares. Had it not been for the
tight money prevailing, it seems likely that the improve-
ment in this security would have been more pronounced.
as it looks attractive at this present level. The Tooke Com-
pany securities were listed and traded in for the first time
this week. Smart bag common again advanced and al-
together has gained over twenty points since it was
listed. - Richelieu & Ontario is now selling ex dividend
of 2 per cent, and is fractionally lower on a small turn-
over of business. The whole tendency of the market is
towards dullness but there is no heavy pressure of sell-
ing. Once money eases a good improvement is looked
for. The Bank of England rate continues at 4 per cent.

Moxgy AND Excraxae Rares.

To-day Last week. A Year Ago

Call money in Montreal... 5-53% H-b 54-6
e g in Toronto ... 5-54% 5-5;%( 3 ('5,
w o« jnNew York. 2% 2% 2%
“  « inLondon.... 2§-2}% W-14% 445 %
Bank of England rate. .... 4 % 4 5%
Congols.eee s L L | 79%
Demand Sterling. .ocovvee 9/ LIS N
Rixty days’ sight Sterling.. Hh 811 xi

QuotaTioxs AT CONTINENTAL PoixTs.

This Week  Last Week A Year Ago
Merlet Bank Market Ill'nk Market Bank

Paris. .ooieens 3 a4 34 23 3
Berlin . 49 b5 44 5 4; 5
Amsterdam 3F 4 R ) 3 4
Vienna..oeoveee 49 5 4 5 4 5
Brussels..... «.. 4 14 1} 4} 4 5
Somvany oF WEKK'S SALES AND QuoTaTIONS,
Closing Closing Net
Security. _ bid. bid, change.
Sales, Nov. 17, 1911. to day,

Canadian Pacific.....o...o 445 238} 210 3 3
“ So0"” Common. eeeve 120 134 135 VR |
Detroit United . e o B9 TR 714 xp. +
Halifax Tram  coeeee woeee 100 148 148 - e
Mlinois Preferred.. ... oe00 125 89 » o aa
Montreal Street.. . 1,370 222 226 4+ 4
Quebec Ry... 176 60 5%) -1
Toronto Railway. 1L119 1361 136 ol
Poitt CIY oooer cavosenses  ¥8 108 105}
Richelieu & Ontario . 123 i21 xp. —
Can. Cement Com .. T Y | 274 su  we
Can. Cement Pfd .... 423 89 89 -
Dom. Iron Preferred ..... 224 101} 104 -
Dom. Iron Bonds........§10,000 93 93} }
Dom. Steel Corpn.. 9,066 58 58} -
Kast Can. P. & P.. o3 50 aln
Lake of the Woods Com ... 100 141 143 + 3
Mackay Common ,..eeeeeee oo e - = o
Mackay Preferred...oocooe .. oo 87 e \ia
Mexican Powera...o veees .. .s g e
Montreal Power. ......... 2,840 180} 1803 Y
Nova Scotia Steel Com. M 94 P
Ogilvie Com..ovvcovvns 92 132) 131 -1
Ottawa Power.... 200 148} 17 - ]
Rio Light and Power 1,630 112 111 -
Shawinigan . .eeeeseee 1,045 119 118 -
Steel Co. of Can. Com..... 290 34 32) i 1‘
Can Convert: Th.coeve cceeee 50 37 n - by
Dom Textile Comas .ovasese 299 68 6 -}
Dom. Textile Pr. ferred . 38 9 99 -y,
Penmans Common....cee 31 56 56 -}
Penmans Preferred . ...... .. : -y

Crown Reserve.....o.... « 2,50 2.85 2.85
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Bank Statements.
BANK OF ENGLAND.

Yesterday \ Nov, 16, 1911

Reserve ...... 26,417,000

[
|
Coin & Buliion 1—5178@.\;5 [

Iten, to liab .. HLOL p.e. W00 p.e,
Uirenintion .. 26,080,000 24 016,000
Public Dep. . 12,819,000 )
Other Dep, .. 42,000,000

Qov. securs .. | 14,445,000
' 27,510,200

Uther securs. 28,980,0 0

NEW YORK ASSOCIATED BANKS.

Nov. 18, 1911 Nos 11, 1910 | Nov. 19, 1910

#1,364,430 000
1,579,404

| §1,201 508 00
STHA53,00 1 17015, 100

241520800
67,081,300

Specie . i
Logal Tenders .. 75,031,000
Tene 9 TT8310,352,100

Total Reserves |
| 202678 808

Reserves Req'd

| com——em— -
Surplus ..., .. | 2 | $17,173.22
Katio of Kserv's 0 | 266

NoTE.~These are the average figures and to facilitate compurisons
they do not include those of tie trust companies recently admitted 10 the
Clearing House,

CANADIAN BANK CLEARINGS.

(Week anding | Woek onding | Week ending | Week onding
| Nov, 23, 1911 | Nov. 16, 1911 | Nov. 24, 1910 | Nov. 25, 1909
Montreal. ... | $5,23,%6 | $58 1
Toronto ...... l 35,010, 608 ‘1 1

1,076 $141,740,108 $14,125,001
) Ga2 6,006,004 | 81,020,670

Ottawa _A0TLe 0y 4,120,008 3,550,603
Traffic Returns.
Caxaniay Pacivic Rarnway,
Year to date. 1909, 1910 1911, Increase
Octe 3l.ene. ... 166,906,000 §8OTET 000 §ST 305,000 $6 611,000

Week ending 1909, 1910. 1911,
Nove Tovevnsess 2,113,000 2,267,010

Incrense
2,493,000 226,000

» 14000 2,130,000 2,108,000 2,186,000 375,000
Graxp Trosk Ramway,

Year to date. 1909, 1910. 1911, Increase

Oct, 3l.. +..r. $33,588,801 §36,549,160 $40,139,256 $3,590,090

Week eTnding 1909, 1910, 1911, Increase

Nove Tieesnees 902,197 902,420 956,818 54,394
R £ P 924271 RU9,760 959,980 60,220

Caxaniay Norrners Ramway.

Year to date. 1909, 1910, 1911, Incrense

Oct. 31 ... 48,145,800 $11,257,600 §15,604,600 2,496,900

Week ending 1909, 1910, 1911, Increase

Nov. Tocvvneans 340,300 357,200 526,000 168,800

9 Mioanns L 369,800 370,900 504,000 124,100
Twiny Ciry Ravip Traxsit Compasy,

Year to date. 1909, 1910, 1911, Increase
Oct, 31 coveeee 45,714,410 §6,198,802 6,428,918 $230,066
Week ending. 1909 1910 1911 Increase
Nov. Tieeeenens 134,506 145,034 147,401 2,367

R U TP 129,301 143,618 143,019 Dec. 49)

Harpax Erserric Trasway Comprasy.
Railway Receipts.

Week ending. 1909, 1910 1911, lucrease
Nov. Tisevnens 3,322 3,816 4,285 469
s M iands . 3155 3,642 3880 238
HavaNa Evecrric Ramway Co.
Week ending 1910, 1911, Increase
Nove Boeeevans 43,676 49,7056 6,129
2. 44,033 45,601 4,568
LU § PP 42,137 16,268 3,681
Dervrn Sveertor Tracriox Co.
1909, 1910. 1911, Increase
Nov. T.. 19,701 20,795 21,468 673
O laeeeees 18,952 200627 20,855 228
Derrotr Uxirep Rarway,
Week ending 1909. 1910. 1911, Tncrease
Oct. Tivernens 151,985 172,817 183,471 10,654
[ ¥ P 154,326 171,#51 191.428 19,5°0

L] PP 146,913 172,516 189,136 16,327
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STOCK BROKERS

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

BURNETT & CO.

Botablished 1868 STOCK BROKERS
Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal

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

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Membere Montreal Stock Exchange

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

Analyses of Moatresl Stocks mailed on request

Jd. E. GAUDET & CO.

Membere Montreal Stock Exchange
STOCK BROKERS
82 St. Francols Xavier Street
MONTREAL

TEL. MAIN 8148

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

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

Tclephone : MAIN 35603,

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

A. A. WILSON & CO.

Membere Montreal Stock Exchange

STOCK BROKERS

40 Hospital Street, Montreal
London, Eng.. New York & Boston Corrvespondents.

BRUNEAU & DUPUIS

Members Montresl Stock Exchange

4 Hospital Street, : : : MONTREAL.
123 St. Peter Street, : : : QUEBEC.
A. B. DUPUIS. A. BRUNEAU.

G. W. FARRELL & CO.

Membere Montres! Steck Exchange
STOCK & BOND BROKERS

45 St. Francols Xavier St.
Tol. Main 3410 MONTREAL

J. PITBLADO & CO.

Orders Executed in all Principal NMnancial Centies
Lake of the Woods Bullding
10 ST. JOHN STREET,

MONTREAL

NOVEMBER 24, 1911
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" List of Leadind Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R.

WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL..

CORRECTED TO ‘I‘IIUI!SI)AY. NOV!MIER llrd. 1
Par | Return P &
Closing | yaiue ‘nu‘lko- Rate of ital or eent ge
STUCKS. o8 OF Investment| Annual | 08Pl of Keet When Dividend
BARE » lv:: sale. | 2107 ot bresent |Dividend |subseribed c:r‘ o l‘-nd to paid up payable
. prices. | Capital
|
Asked. Bid. [ Per Cent. ‘Por cent 8 1 ]
British North Ameriea el sass U3 482 | 1 4,806,608 84.50 | April, October.
Canadian Bank of Com XD XK| 204] 204 50 488 10 11,6K:1,600| 8000 |March, June, Sept. Dec.
Dominion. . see BN . 10 528 12 4,740,200 629 12160 |.Jan,, April, July, Oetober
Kastern Tow 1w 176 | 100 ‘ 5 00 L] 3,000 000 o, .00 |Jan, April, July, Votobes
Hamilton ..... o . XD 100 | eee n 2,715,900 2,749.400 3,064,677 1173 June, Sept., Dee.
Hochelaga Xb| 187 100 ] 538 9 2,800 000 2,600,000 2,500,000 100,00 J
Home Bank of . v 100 (] 1,365,000 1,272,509 425,000 3340
fmperial,. prglees & 100 | 12 6,000,000 5.970,034 5,970,034) 10010
lntevnnlonlo oee s . - 100 1 oo Fanes wves 10,000,00 1,0 6340 oevniiniis i
Merchants Bank of Csnada. ... XD 20 197 100 | 508 10 6,000,000 6000000  4.900000 1.6 March, June, Sept., Dec.
Metropolitan Ilnul cene o | 10 | 1000000 100000 12W006 12600 Jlll April, July, Detober
Molsons, . s 2084 100 ‘ 533 1 4,000, 4.000,000) 480,000/ 115 00 , April, July, mmtm
Montreal XDXR| 2w 8% 100 | 418 10 14.911,300] 14,847,570 15,000,000} 110,80 Mlnll.Jnn., Sept.,
Nationale, i SARE S RN | 1201258 10 564 1 2,000,000 2.000,000 1,350,000 66 .00 Feb., May, August, Nov
New Brunswiek Xlli 208 ... l 100 4% 13 | 207 Olh'.lwi 1618426 178,30 |Jan,, April, July, Octoher
Nerthern Crown Hank e eeed| 100 6 2.207,700 150,000 6.50
Vov- umu- 282 l 100 49 1" 3,009,740 183,14
.20 100 523 n 3,600,000 1143
valnelll “nnl of (mmul ched 9 100 [ ] 1,000,000 a@ho Iy,
Qiones. ... - RPN I 1) 1 3,600,000| 50.00 L June, Sept.,
Royal ... 200 239 100 5 00 1" 6,200,000 1129 [Jan., April, Jul ,oelubn
Standard . T 60 } ] 2,000,000 125.00 Feb, , May, Aug. November
Sterling.. ... .. . l 100 - [ 06%,5%4 2008 | Feb., May, August, Nov,
Toron AN VoW . 100 580 n 4,547,070 1650 |Mareh, June, Sept., Dee,
Teadors ... . . 00 | 889 s | o304 500 | goxa  |Jan., April, July, October
Unlon Bank of Canada 100 Xt s | 4 762,440 ! M Ju 1
Vancouve 1" .l 620,506,
Weyburn Mnrl‘y 100 . *EeEe Y 301,300
MISCKLLANROUS § | t
Amal, Asbestos Com o | “ese sebusen 4, 128,0M MIB,000' oviiees | | e e
o t . " il vereeases| _MBTB 1.875,00 Jun,, April, July, Ootober
Bell Telephone ... pes 100 69 500, Jan., April, July, Oetober
Black Lake Asb, Com . " sagpes 2,999,400 2,000 460 . EvssEhinranys
do Pref sevene 100 1 1,000,000 1,000,000 o conr | eeenene o |eeene tisiiiiiniiiiis cane
B, 0. Packers Asan “A"™ ‘ of 100 T 1 635,000 66070 . Cumulative,
o iy | pref. ™ 7126 7 1225%|  AeRm00 ... do
do n . 100 [] 1,511,400 1,511,100 verenne March, June, Sept.,
Oanadian Pacifie ... o 100 418 7+3 | senss April, Uetober.
(,nullnn CarCom.... . XD 65) 100 | - ceee Levereseces] SAMNARN  BABDOAD oo o ] . casese ]t ESRL S0 sise Rasesses
I o vee | 0 1 Adan,, Apnl, .lnly, October
bnu!lnn Genern! Itlmulu shisens] ssse sagsl W ] 1 Jun,, Awﬂ July, Oot ber
Can, Cement Com, .. . ... cooe cons b s | LR \
Do, el UL ey e 1 ‘ :
Oan. Con, unm...rm.» . T s Jan., Aprii, .mt'«'r'.'.'.
Prof 100 1 Jan., April, July, Getober
nnullnn () mverters, 10 o . ¢ oo sesesesses
Crown Reserve .., sese o thly.
Detroit United Ry "w o ™ [ 2ikin v 4
Dominton Coal Prefer | 1o | 619 1 February, Augusi
Dominion Textile Co wo | 138 ' Jan, April, July, Getov:r
do 100 \ 6 %0 1 Jan., April July, Oetober
Dom, Iron & Steel I'M 102 0 100 [ X0 1 | soeooon] BOMMO0ON ... o | o | e o e
Dominion Steel Corpn. 57, 87 1o | 698 ‘ [an., April, July, October
Daluth Superior lrutlm- T ) . Jan , April, July, Oetober
Halitax Tramway Co .., 150 148 100 1 633 8 Jan., April, Jul; Uetober
Havana Eleetrio Ky Com ; seis v o] W ¢ \l-mul v,
do l'nhrrml p P . 100 . e Jdan, April, July, October
(ilinols T'rae. Pld . N [ oo 6 66 ] . April, July, October
Kaministiquia l'n'or ~ 100 s Feb,, May, August, Nov
lnnnudo Paper Com .., 100 [} February, August,
P . sieie 100 St i Jan,, April, July, Ootober
Lake of uu Woods Mill Co. Com XD 13 182 100 55 ] Apr.,Oct. (810 'nustiet 'v8)
do Pa X0 | 100 1 March, June, Sept,, Dee.
Maokay Oo-p...u..cm 100 s Jan., April, July, October
P ..osoirs cane 998 l 100 ' Jan,, April, July, October
Mexican l.lnu Power (o B9 KT 10 ‘0 4 Jan,, April, July, Oetober
do do PLd s [ [ 7 Muy, November
Minn. 8t. I‘ul.lu M. Com 134)) w0 | 510 1 April, October
rm 0 s 1 April, Oetober.
Montreal Cotton Co. . unlI 100 540 ] Mareh, June, Sept. Des.
Montreal Light, Ht. & Pwr. Co . w18 100 “ou [} Fob,, May, Auguet, Nov,
Montreal Steel Works,Com ... DO R 17 10 January, duly.
do do Pd .. - 100 1 Jan., April, July, Ostober
Montres. Street u.nny ety o 26| 26| 10 442 " Feb., May, Augurt. Nov.
Montreal Telegraph vee MO “ 651 . Jan,, April, July, Uetober
Northern Ohlo Trantion Cakl . '] March, J
N.Seotla Steel & Coal ( o) 91| 100 8
do 100 N ln Aprll Jlly. Oetol er
Ogitvie Plour Mills Com 12 181 108 1 March, September.
ao Ptd. ) A2 | MWW 1 Mareh, June, Sept., e
Penman’s Ltd. Com 6 56 " 4 Feb, May, August, Nov,
do Pref el (L [} Nov.
Quehes RRy. 1. & 1", 0
Richelleu & Ont. N 100 (]
Rio de Janlaro. 100 ]
44 vinighan Water& PowerCo, 100 (]
Sao Panlo T &P .. .., o o (] Jan,, April, July, Octobsp
Toledo Rys & IA:I\ ) 10 29
Taranta Street Kallway . o LY '-" - Ar"- Jaly, Oetol er
Tri-Clty PIY, sp 968 ssessees 100 . 1] April, July, lh‘ohl
Twin City Rapid m.m 0. 1w 5 66 . ay. Augws
West nm trie . o | 1 April, Jnly ()mm
Windeor s b anser . \ 10 November
Winnipeg mmnmny Co o . ] .April, July, October

T
o .u-'—w"&—-wﬂ‘ Fore 35 %
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P. S. ROSS & SONS W. GRAHAM BROWNE & CO.

Chartered Accountants and :
Trustees, Etc. Dealers in Bonds

142 Notre Dame St., West, MONTREAL

MONTREAL WINNIPEG ST. JOHN, N.B.

292 St. James Street, - - MONTREAL.

Tel. Main 3113, PRUDENTIAL TRUST COMPANY
D- w- OG“‘VIE & COMPA“Y 41 St. Francois ;:AV‘I:’ Stmt. MONTREAL.

—_ COL. J. H. BURLAND, B. HAL BROWN,
Real EState and lns“rance THE COM::.I:‘:.MIS PREPARED TO ‘?‘.l!‘:'l:ls:‘c‘;‘eh
11 ST. SACRAMENT ST. ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
MONTREAL 4 _ INTERESTS OF THEIR CLIENTS.
: G. B. BRUCE PATON British American Bank
FINANCIAL mdp“l:psi?r‘“cs BROKER N Ote CO-, Lilllited.
abs HEAD OFFICE

n. 'I’I‘ll‘ c.'.l‘ii:‘.h:.'“n s'l‘iﬁlh, wellington Street, OTTA l:’A, Canada.
50 ST. JAMES STREET . . MONTREAL e S e o SAmME, Soe0e, SMt
Telephones : Office Main 6866 House: Uptown 3870 CERTIFICATES, POSTAGE and REVENUE STAMPS and all Documents

of a Monetary value.

In Halt=Call, Price $12.50 The Work executed by this Company is accepied by the
The Insurance Law of Canada LEREDD, N6k 9408, “WoRTIN
and other Stock Exchanges
By F. J. LAVERTY,
Branch Offices:
OF BLAIR & LAVERTY, MONTREAL.
' O Bleury Street, - Montreal
Sslicitors jor tha Manufacturers Life Insurance Gomoany, L]
)onmu.l re Insurance ympany, Roches er-German Fire Tradel’s Bnnk Bldd. L Toron‘o
insurance L, mpany, d¢

I'his work consisis of & ]vvmlu'nl treatise on the Canadian Law of
tusurance in all its branches in a siogle volume, includin ¢ Lif», DAVID BURKE.
Vire, Marine, Accident, Guarantee, Hail, Burglary and Fmployers' GENERAL INSURANCE AGENT,-FIRE, LIFE,
Liabulity Tnsurance, ACCIDENT. Etc.

The federal Tasance Act passed at the last Session, is fully N
covered, as well as the latest Statstes of the different Provines, solicits the patronage of the insuring public of Montreal, He

All Canadian jurisprudence on Insurance Law s careful'y has been appointed a special agent of the NorTH BRITISH and
treated together with the Fng'ish and French precedents, and MERCANTILE INSURANCE CoMPANY, whose standing is ungnes-
sich American decisions as are applicable tioned. Ly, X

The nim of the work is to furnish in the most compact form All business placed in his hands will be promptly attended to.
po-sthie an upto-date text Look of use to e Insurance lutere-ts
asowellas tothe practitioner o Zlac

Office : 209 Lake of the Woods Building.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Established in lhl nElGN ol GEORGI .
Income - - - $6916,365.
Funds (excluding Ilmlled Capital) 17,633,467.
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollare.
Head Office for Canada - MONTREAL.
MATTHEW C. HINSHAW, Branch Manager Active snd Influentisl Agents Waanted.
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8TOCK AND BOND LIST Continued
— ’ = = - . __
\ Closing .":.‘:‘l When 1 ”
BONDS. @ ‘.".'&? ey Ml | W Y - ¥ b REMAKKS
[Asked Bi. | B0 |
. | .| ——— —
Bell Telephone Co. ..eese }lo:il 103 | & ‘ $3,649,000/1st Oct. 1st Apl. Bk, of Montreal, Mtl. April 1st, 1925
Can. Car & de. wees vese 106} 106 6 | 3,500,')00\'!0( June 180 DeC. coessanans cocsrans Dec. 1st, 1939 Red at 110 aft. Nov.'19
4} 1 i ; or in pt. aft. Nov.'l1
Can. Converters.. «......| 89 8| 6 | 474,000/ 16t June 18t Dec.| sovsanne covnvnvnaes Dee 1st, 1926
Can. Con. Rubber Co[ 9T} 97 ) 63 2,679,600 Ist Apl. st Oct. “ « Oct, lst, 1946 Redeemable at 110
I e 1 ufter Oct. Ist, 1911
Can. Colored Cotton Co .. 100} 9931 6 | 2,000,000 2nd Apl. 2ud Oct o « L April 20d,1912
Can. Cement C .. oue vouu 100§ 160°| 64| 5,000,000]1xt Apl, 1st Oct. “ W Oct, 218t, 1929 Redeemable at 110
Dominion Coal Co..eveee| 98 9 6 6,300,000 Lst May Lst Nov " 0 April Ist, 1940 Redeemable at 105 and
| | Iutafier Muy Lst, 1910
Dom. Iron & Steel Co...." 9% 934 6 7,332,000/ Lst Jan, 1st July Bk, of Montreal, Mtl.. July 1st, 16529 l
Dom. Tex. Sers. “A"....| 96} .. . 6 758,6001 March 18 pt. Royal Trust Co.. Mtl. March 1st,1925  Redeemable at 110 and
T . | Interest
5 “B”.... {102 | ¢ 1,000,000| B | “ “ Redeemable at  par
1 ] v | alter b years
" WO ®eeee N | 96} 6 1,000,000 " “ “ " Redeemable at 106 and
‘ { | Iuterest,
“ U T o L0 B (Y 450,000/ “ " “ “ “ “
Havana Electric Railway 5| 7,524,731/ 1st Feb. 15t Aug 52 Broadway, N.Y... Feb st 1952 Ledeemable at 105
|

TalaE Tram, seeace soeo 103 (100 | 400,000 Lt Jan. 1st July Bk, of Mo

Keewatin Mill Co..oovuna| oo |+ 75(),uou‘ilnt March 1Sept. Royal Tru

| Canada,
947,305 2 Jan, 2 July. Bk. of Mo

5
6
| |
Lake of the Woods MillCo .. | .. 1 6 1,000,000|1st June 1st Dec. Merchanig  Bank  of
|
6

Lanrentide Paper Co. ....| .. 110 ‘

Mexican Klectric L. Co..| .. T 5,778,600 18t Jan. 1st July “

Mex. L't & Power Co ‘ 94 | goy 6| 11,728 500/1st Feb. 1st. Aug

Montreal L. & Pow. Co. ..|100 | 98 ‘ 43 6,787,000 Lst Jan. 1st July “
| [ [

Montreal Street Ry, Co. ..|100 | 98 | 43 1,600,000|lst May st Nov

1
Ogilvie Fiour Mills Co .. .. 13 | 6| 1,730,000 1+t June lst  ec. Bk. of Montreal, M. July 1

' [
Penmans.. cocees consen..| 994 .. l b ‘ 2,000,000 Lst May 15t Nov. Bk. of M.

ntreal, Mtl. Jan, lst, 1916
sty Mt ... Sept. 1st, 1916 Redeemable at 110

Mountreal,. June 1st, 1925
ntreal, Ml Jan. 2nd, 1920

“ July sty 1935

Feb 1st, 1933
« Jan, Ist, 1932 Redeemable at 05 and

Int. after 1912

May
32 Redeemable at 105 and
) luterest
,Mil. & L. Nov. Ist, 1926 Redeemab] s at 116

alter Nov, 1, 1911

Price Bm&....-........“w A ~1 ﬂ.’(fl.OOO‘lstJuue 1ot DEC.| o ave vovnss vansvese| June ist, 1925
Quebec Ry. L. & P. Co .. ROj 803 5| 4,466 566/18t June 15t D €. vives coreeavarosees June s, 1924
Rio JANeiro. socess oo | 99| 980 B | 25,000000 \l Jan. 1 July. pesds ensess ez Jan, Ist, 1935
| C., B. of C. London
880 Panlo seovsess ssose]| oo | oo | B l 6,000,0 olt June 1 Dec.| Nat, Trust Co,Tor. Ju-e 1st, 1929
Toronto & York Radial...| .. | .. | 6| 1,620.00011 July 1 Jan.!B.of M., Tor. & N.Y. Feb, 1=t, 1919
| 1,000,000 it Apl. 1=t Oct | Bk of Montreal, Ml Jan 1st, 1927
Winnipeg Electric....oes 105 ..l 6 {;,000.0002 Jan. 2nd July “ “ Jan. lst, 1935
West India Electric..... Sk gk toolhsl 600,000 18t Jan. 18t Jnlyleesocoaasoosvosnvons 1928
| trime)
MONTREAL PARK & ISLAND German American
Insurance Company
RAILWAY COMPANY- s, g
psar STATEMENT MAY, 1911
CAPITAL

LACHINE—From Post Office, 20 min. service; 5.40 a.m. to
midnight. From Lachine.—20 min. service; 5.10 a.m. to 12.45
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 9.30 a.m. to 400 p.m.;
20 min. service, 4.00 p.m. to 8.30 p.m:; 30 min. service, 830 p.m.
t0 11.30 p. m. Last car from St. Vincent de Paul at 12.00 p.m.;

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.074

ASSET;

20,249,742

AGENTS WANTED

from Sault-au-Recollet at 1.00 a.m ; from St. Denis Street at 12 40 Apply to THOS. C. MOORE, Supt. of Agencies
midnight. 1€ Wellington Street, East, Toronto, Ontario

MOUNTAIN.—From Mount Royal Avenue, 20 min service;

540 am.to1140p.m. From Victoris Avenue, Westmount, 20 AEENTS WANTED

min. service; 5.00 a.m to 11.50 p.m.

CARTIERVILLE. - 40 min. direct service from Mount Royasl

Protertor Underwriters

OF HARTFORD

and Park Avenue Station 5.40 am. to 1140 p.m. From Cartier- Asssra, Jan. lar 1911, 810,787,687.88
ville, 540 a.m. to 1140 pm; 40 min. from Victoris Avenue FIRE INSURANCE ONLY
with change at Snowdon from 5.50 a.m. to 11.50 p.m. CANADIAN DEPARTMENT. M ONTREAL

Subject to change without notice.

J. W.TATLEY, Manacen
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnaseCasonain, K C. Vicror E. Mitcnkre, K.C,

A. CHASE-CASGRAIN,
E. M. McDovGALL. J. J.CRERLMAN,

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

SOLICITORS & BARRISTERS-AT-LAW

Cable Address : CANADIAN LIFE BUILDING
U MONTGINN, " MONTREAL MONTREAL, CANADA

F. S. Maclennan, k.C.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

CARLE ADDRESS, “"FARMAC " MONTREAL, A.BC. Copx

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 157 St. James St., Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Ce., of Hartferd

BRITISH AMERICA ASSUIANCI! CO., of Toronto
SUN INSURANCE OFFICE, of l.u‘n Englard
HOME INSURANCE CO., of New York

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

Cassixe Hatron, K.C.(Counsel) FrANCIS MCLENNAN, K.C*
. Kuwin Howarn H.U. P A'Llﬂll
Cable Address : * NOTTAN. MONTREAT ™

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

Room 33, Canede Lifc Buliding, 139 SI. James Street, NONTREAL.
G.DURNFORD,C.A.,F.C.A..Can. ARTHUR J. ENGLAND, Acct.

ATWATER, DUCLOS & BOND

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

A. W, ATWATER, KC.
W. L. BUOND

C. A. DUCLOS, K.C.
J. K. COULIN,

Hon. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Bank Bullding., 7 Place d’Armes.

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

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Bic.
Vtomn sreeer . TORONTO

VICTORIA STREET,

Joun Howkin, KC, P W Hancoonr, K.C, H, 8, Osrn, K.C,
Luianron McCartuy, KC D L. McCanvuy, K C.
BRITTON OSLER, J. P.H, McCanTny,

Counsel : WaLLACK NxsmT, K.C,

KEDWIN HANSON WILLIAM HANSON

Hanson Brothers
Lonc'on & Lancashire Life Bldg.
MONTREAL
lnventment Brokers

Go t, Munici Rollun and Industrial Bonds
ui Securities BOUGHT and SOLD
ble for | Companies and
Teust E.\l!u always on hand.
. 1 Stock Kxch

CABLR ADDRRSS : HANSON, MONTRRAL

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

160 St. James Street, - Montreal

EDWINP. PEA}SON mﬁﬁm
Adclaide St. Bast, Toronlo ASSURANCE C0.

PUBLICATIONS OF THE CHRONICLE, |
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn)
80c. and $3.00

LIFE AGENTS' MANUAL,

(New and Enlarged Edition in the Press.)
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID AS THE CONTINENT"
JOHN L. BLAIKIE, President L. GOLDMAN, ALLA, P.CA, Managing Birecture
W. B. TAYLOR, B.A, LL.B,, Secretary.

GCash Income ... .....oooons § 2,176,578.38
Assets . ’e . 11,388,773.32
Net Surplus ... . 1,174,768.68
Payments to Pollcyholderh 887,830.62
Insurance In Force . 43,391,236.00
For Information regarding desirable Agency openings write to the

HOME OFFICE : TORONTO

SUNVLIFE AT 31st DECEMBER, 1910.
ASSURANCE | 2500 . $38.164.790.37
over J“ Llabllltltﬂ tf (Jplldl
COMPANY Oi Hm. 3} and 3 per cent. Standard 3.952.437.54
C A N A D A SURPLUS, GOVERNMENT STANDARD 5,319921.18

INCOME 1910 . . . . 9,575.453.94 {

v oo | ASSURANCE IN FORCE . . . 14351927600

for Leaflet entitled ! |
“Progressive and Prosperous”’ SUN LIFE POLICIES are EASY to SELL.

H

!
H A rapidly growing Company is a good one to be connected with &
The London & Lancashire Life & 1’" _— f S L ‘ 11
M rers Lif EH
General Assurance Association, he IVianufactu . |
LIMITED answers this description exactly. g1l
_m. I.t has many good openings for i
OFFERS LIBERAL CONTRACTS TO life agency men. |
CAPABLE FIELD MEN Communications treated confidentially. [

GOOD OPPORTUNITIES FOR MEN TO Insurance in Foru, over $61 000,000 i
BUILD UP A PERMANENT CONNECTION e } !
We perticulartly d.evuzg :&munm for the H“ d Office: ‘ ‘ |
Chief Office for Canada : TORONTO - - - CANADA {1

164 St. James Street, Montreal £

METROPOLITAN LIFE H

INSURANCE COMPANY OF NEW YORK. 1

(Stock Company.)

I Home Life Association

OF CANABA i '
Imorporated by Special Act | Assels $3l3,988,33i !
of Domision Parliament. | Policics in force on Dec- :
Oapital $1,000,000 ember 3ist, 1910 “.233-05‘ . '
In 1910 i issued in Canada 314
s Agents Wanted in | Insurance for — $23,424,108 K B
neepresented Distriots It has dCPOS“Cd with the ¢ L
Par— Dominion Government, '

How. J. R, STRATTON

exclusively for Cana- |
Maraome DinzcroRr I\ :

dians over —  $9,000,000
J. K. McCUTCHRON There are over 375,000 Canadians insured in the

Hezap Orrice MmONLITAN.
Home Lite Bidg., Toronto § | Home Office : 1 Madison Ave., New York City.

3

i
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY, Esq.,
k, Pasken & Chad

Of Beatty, Blacks

Barristers, Toronto.
VICE-PRESIDENTS :

W. D. MATTHEWS, Bsq., FRED'K WYLD, Rsq.,
Grain llu'chm. Vice-President Standard Bank of Canada,

g ‘oronto. Toronto.
ot DIRECTORS :
' B. B. OSLER, Bsq., M.P., HON. JAMES YOUNG, $. NORDHEIMER, Esq.,
b s Toronto, X Galt, oronto,
L Mesers. Osler & Hammond, Stock Brokers, President Ggre District Fire Insurance Co. Imperial German Consul.
L D. R. WILKIE, Esq SIR*WILLIAM WHYTE, JOHN McDONALD, Kagq.,

} i President and General Manager Imperial Winnipeg Toronto,
o, Bank of Canada. * ¥ Director Canadian Pacific Ry, Wholesale Dry Goods Merchaat,
Y JOSEPH HENDERSON, Fsq CAWTHRA MULOCK, BRsq.,

18R W. C. MACDONALD, Vice President Director Imperial Bank, J. K. MACDONALD,
1 ¢ 4 Secretary and Actuary. Bank of Toronto Toronto. Managing Director.

§ i i AGENCY ORGANIZATIONS
e 5 ! J. TOWER BOYD, General Superintendent of Agencies.
i RS Easterm Camada Bramch Westerm Camada Bramch West Indies Bramch
T A B LAWSON, Supt, Maritime Provinces D Me VONALD, Western Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica,
0 ¢ LW and Newfoundland Branches, Halifax, K. NKWTON JORY, Supt, Western Canada,
B 1 ORO, W. PARKHKR, Prov. Man,, St. John, Winnipeg. Great Britain and Iveland Branch
e " J. G. BRUNRAU, Prov, Man., Montreal Republic of Mexwo Branch L. H. SENIOR, Gemeral Manager, London
:; ¥ W, GRERN, Manager, Mexico.

" [ ROYAL INSURANCE GOMPANY LIMITED.

| e NOTICE TO AGENTS.

i Agents of this Company can refer prospective assurers to our
i unique record of having paid the same rate of profits to our
i

policyholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $46,000,000. Most favourable
terms to Agents. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

it OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY
WM. MACKAY, Manager. J. H. LABELLE, Asst. Manager. '

THE FEDERAL LIFE ASSURANCE COMPANY

t Head Office, HAMILTON, CANADA.

CAPITAL and ASSETS $4,866,443.08 INSURANCE in FORCE $22,309,929.42

This old established Company has several attractive agency
propositions to offer at the present time and to the right
men liberal contracts will be given.

Two large General Agencies in Ontario are now open.

Lk Three General Agencies in Saskatchewan Province.

I Manager required for large City branch in Ontarlo.

Apply : DAVID DEXTER,
President and Managing Directer

Published by R. Wileon-Smith ot 160 St. Jemes Street,Guardian Building, Montreal.




