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TBE almost uninterrupted succes=
BALKAN WAR. sion of victories gained over the

Turks by the Balkan allies has
created the general impression that the war is nearly
over, and that little remains but to divide the spoils.
The hope is also general that the division will be ac-
complished without dragging the great powers of
Europe into war. It is said that the Balkan States
huse agreed upon a readjustment of territory, which
is satisfactory to themselves and which practically
wipes out the Ottoman power in Europe with the ex-
ception of Constantinople and its fmmediate vicinity.
It is thought also that arrangements can be made
which will be satisfactory to Austria and Russia.
That any arrangements can be made which will be
per-llo-tly satisfactory to Austria and Russia is
almost too much to hope for. Those countries are
never satisfied. Mr. Winston Churchill, speaking at
Sheflield, on Wednesday, expressed the fervemt hope
that when the war was ended the mations would be
found united in the resolve that about Balkan difii-
culties there shounld never be another war, and that the
long dismal chapter of human misery unfolded in
that region of the world should in one way or another
be closed omce for all.

There happily were signs, he said, that all the powers
were homestly striving to adjust their differences
and bring their combined influence to bear to make
an end of the long, flerce and disastrous struggle and
to secure a settlement just to the belligerents and
beneficial to the populations concerned.

If this means anything, it means that Mr. Churchill
at least is willing to see Turkey in Europe cut np and
divided among the Balkan States and possibly Aus-
tria and Russia. But the erratic First Lord does not
always speak for his colleagues. There has been some
talk of a British Protectorate for Constantinople, and
if this involved an actual occupation by British troops
of the protected territory, with the consent of the
powers, it would go far to reconcile the territorial re-
adjustment with British interests and traditions.
Unless something like this is included in the agree-
ment it would be suicidal for Great Britain to allow
cither of the other powers to come within striking
dist of Constantinopl

There are several indications that some understand-
ing has probably been arrived at between the Powers.
The money market conditions show mno sign at present
of any crisis dangerous to the peace of Europe gen-
erally, and Premier Poineare, speaking at Nantes on
Monday, said: “We have no thought of ehnngl'-. our
triendships. The ties binding us to Russia and Great
Britain are interwoven imperishably. They are dictat-
ed by sentiment, {nterest and political probity. Nothing

can sever an emtente the solidity of which continunes
to be indispensible to the maintenance of European
equilibrinm.”

o £

HE World without Gold is
THE GOLD SUPPLY. the title of a symposinm

published in La Revue of
Paris. Two questions are disc ussed, one the possibil-
ity and the effect of a great diminution in the earth’s
output of gold, while the demand constantly increases:
and the other the possibility and the effect of an
over-production of gold, say by synthetic manufacture,
or in other words, transmutation. Every time some
gold field shows a falling off in output, the guestion
of a shortage in the world's supply comes up, but the
general tendency seems to be an increase year after
year. A few years ago the scientific world would have
laughed to scorn any man who propesed to accoms=
plish by scientific methods the transmutation of any
of the baser metals into gold. The modern chemist has
regarded alchemy as about one half folly and the
other half fraud. Ever since the time when, as tradi-
tion says, Diocletian burned the Egyptian books about

transmutation of metals, there have been some be-

llevers in the possibility of its ultimate accomplish-
ment. But from the middle ages until quite recently
the believers have added nothing to the world’s know-
ledge of transmutation, and, truth to tell, very little
about anything else. The researches into the various
phenomena of radio-activity have revealed the start-
ling fact that there is a least such & thing as a
natural process of transmutation. But from this point
to an artificial process of tramsmutation is a far cry.
The drawback to the natural process by which uran-
fum and thorinm change themselves is that it is too
slow to affect the price of gold in our time. Profes-
sor Soddy says: “Along with the discovery that a
pound of uranium contains and evolves in its changes
the same amount of emergy as hundred tons or more
of coal evolves in its combustion, is the knowledge
that little more than l-l().()(l().(l()(b.()ﬂ(l part of this
is given out every year." According to one authority
there is enough gold in solution in the sea to give
every inhabitant of the world » million francs, but
unfortunately it would cost a good deal more to get
it ont. It is said that a number of patents have been
taken out for manufacturing gold, and it is added
(we hope it is not true) that “the French Minister of
Finance is seriously studying a proposal of this kind,
which has been submitted to him.” Ministers of fin-
ance shounld leave this kind of thing to the gentlemen
to whom it legitimately belongs—the vgold brick”
manufacturers and vendors.
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Prominent Toplics.

Tur Curoxtere referred recently to the
il requiring
newspapers to label as “advertising”™ all

Advertising
Marks.

then  before  Congress

editorial and news matter for which they
reccive payment, and we pointed out the difficulty
of enforcing any such law. ‘There is a tremendous
ot of incidental advertising, some of which is paid
for directly and some indirectly, and some of which
payment goes to the proprictor and some of which
doesn't.
influences never appear in the advertising accounts
although they are not difficult for any man of com-
mon intelligence to recognise.

The sales of the most effective journalistic

A German newspaper
published in the United States has discovered what
appears at first sight an ingenious method of evading
while strictly obeving the law. It marks everything
it publishes “advertiscements,” including its news and
it~ editorials, frankly admitting that it finds it difti-
cult to distinguish between its paid and its unpaid
matter.  As, however, the law is intended primarily
to enable the Post Office to exclude papers intended
mainly to be advertising sheets from the second class
of postal matter, which is entitled to a cent-a-pound
rate, the Postmaster General has the matter in his
own hands,  He can quite fairly rule that a paper
i which everything is marked “advertising” is an
advertising sheet,

The speedy termination of the Dritish
army manceuvres now attributed,
not to the success of the @roplanes in
scouting, but to the great success of
the transport service by means of motors. It is said
that for the first time on record the supplies were
about fourteen hours ahead of the troops.  England
is probably an ideal country for the experiment
hecause of its good roads for motor service and be-

Standardising
Motors.

1s

canse of the short distances leading to the congestion
of traffic on the railways.  As Tue CuroNicrr has
already pointed out, a class of motor lorries suitable
for military service in emergency is now liberally
ubsidised by the British Government.  Carrying the
idea a step farther, it is now proposed that the whole
mechanical transport of the Empire should now be
standardised.  That  means that if the
decide to subsidise motor vehicles for army service
they should consult with the British military author-
ities with a view to adopting a type of vehicles that
would be uniform for the whole Empire and, of
course, that a type available for use throughout the
FEmpire should e selected  for subsidising in the
United Kingdom.  In this country of magnificent
distances where the roads are generally bad, the

Dominions

transportation of troops under present conditions, say
It
15, however, quite possible that subsidising the motor
cars for agricultural and general business purposes
which cars would be available for war purposes would

from ocean to ocean, can be done better by rail.

THE CHRONICLE.
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l for free trade.

No. 44. 1579
lead to better roads—a consummation devoutly to be
wished.  Standardising for Canada would, of course,
essential.  Whether the best type for Canada
would be the best for other parts of the Empire is
a question for experts,  1f so, so much the better.

he

The State Comptroller of California

Cost of estimates that during the last fiscal
Government.  year the total public expenditure tor
state, city and county government wiss

K04.027.01008. Adding the cost of Federal Govern-

ment to the tax-pavers of California would bring the
The Ran Francisco Call says
Itas
hard to sce where the noney spent on permanent -

total to $100,000,000,
it is hard to see where the money has gone
provements in Montreal, has gone. I polite circles
people shut one eye when they are looking for i,
But $100,000,000 a year is a good deal for the people
of California to spend on the luxury of being gov-
erned, even with a few tangible public services thrown
in.

The presidential election tumult which
the
“subsided

Presidential nominating

Election. to a calm,”
but it would be a mistake to infer that there is little
or no public interest in the result of the polling. The
Census DBureau estimates  that
630,000 women will vote. In 1908 there were 1y,
8RR 442 votes cast, and in 18Gh, 13,020,000, There
are 20,000,151 males of all races and colors e the
United States who are over the voting age of twenty

accovpanied con-

ventions  has

15815000 men and

one, but 3,758,587 of these are foreign-horn and can-

not This
23,200,500 native-born males of voting age, who, 1f

vote because  of non-citizenship. leaves
come restriction does not stand in their way, can avail
themselves of the right of franchise.  Census figures
<how, however, that only 63 per cent. of “potential
voters,” as they are called, actually cast their ballots,

There are about 2,500,000 negro males of voting
age, but 8ooo00 will he disqualified for illiteracy.
The suffragettes have captured California, Colorado,
Idaho, Utah, Washington and Wyomig.  In these
States in 1010, 1,340,025 women  pleaded guilty to
being of voting age, but only 654,784 are native horn
and of these over 630,000 are expected to vote on
Tuesday. The favorite candidate in the betting is
Governor Wilson, e strongly objects to the ac-
cusation that he stands for free trade
have not heard a single thoughtful Democrat declare

He says, “l

I have heard every Democrat declar-
ing for a policy of going through all the ~chedules of
the tariff and finding all the dllegitmate privileges
and cutting every one of them out, leaving absolutely
<afe every sound and healthful fibre of  American
business.”

This is straight enough on the question of free
trade, which is not in issue just now, but with a plat-
form like that a Government could go anvwhere,
and do anything in the way of tariff amendment short

of free trade,
{ N
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THE GENERAL FINANCIAL SITUATION.

Again this week the Bank of England secured the
hulk of the new gold arriving from Africa. The
Sipments totalled $35,000,000.  All European money
markets exhibit a  decidedly  hardening  tendency.
Bank rate in London remains at 5 pe.; but in the
open market quotations have advanced.  Call money
15 now quoted 337 to 415 p.e.; short bills are 5; three
months” bills, 4 15-10 to 5 pe. At Paris bank rate
wias raised to 4 p.e. and private rate is 33, ; in Berlin
also it is rumored that the Imperial Bank of Germany
will follow last week's rise to 5 p.e. with a further
ulvance.  Discounts in the open market at Berlin are
4%

* * * .

The London Stock Exchange and the Paris Bourse
have had a peculiarly trying settlement owing to the
uncertain situation created by the war. At the he
ginming of the week the nervousness of the markets
was inereased by the famous telegram dispatched by
the Czar of Russia to the King of Servia, congrat-
ulating him upon having achieved great successes
without having called for any outside help. Of
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course, this message was taken in Europe as an in-
timation to Austria that the Balkan potentates can
call upon Russia for assistance if the interference of
Austria threatens to rob them of the fruits of their
expected  victory.  Austria has already  declared,
through one of her ministers, that <he will not con-
sent to the seizure and  permament occupation by
Servia of one particular parcel of the Ottoman Em-
pire now held by Servian troops. 1t is quite ¢lear
that the continued successes of the allies has opened
up a very ditficult problem for European diplomacy ;
and the various chancelleries will be obliged to move
circumspectly in order to compaose the differences that
exist,
* * . *

One trustworthy  New York journal has drawn
attention to the fact that up to this week most of the
news relating to the war has been procured from the
capitals of the allies.  Very little has come from the
Turkish side.  And while it is not to he denied that
the Bulgarians, Servians, Montenegrins, and Greeks
have gained important victories, they may  have
greatly exaggerated their successes. It appears that
the military authorities of other powers are astounded
at the failure of the Turkish army to make a stand.
In Germany particularly the fnner military circles
are quite dismayed over the results of the cam
paigning thus far.  As the Turkish army has been
recently re-made on the German model and as it is
supposed to have been thoroughly trained hy German
officers, it 1s no wonder that ofticial Berlin 15 upset.

*» * * *

The predictions of dearer money in New York are
in the way of fulfilment.
the line.

Rates have risen all along
Call loans are 33, and yesterday went to
81y per cent.; sixty day loans, 535 to 6 pe; ninety
days, 6 per cent.; and six months, 55 to 30, po
The Saturday statement of the clearing  honse
institutions-—banks  and  trust  companies <howed
decrease of 88,108,000 in loans, decrease of SRo00,000
i cash, and a resulting decrease of 835,38 p.000 i the
excess cash reserve.  The excess now stands at Sy,
024,000.  The banks alone reported loan contraction
of $7,767,000, cash loss of 6,470,000 and a drop of
$£2,630,500 in surplus. Most of the big steamers
arriving from Europe continue to discharge large
bundles of American stocks and honds ~old out by
European speculators.  Final  <ettlement  for  this
return flow of securities has not, of conr-c, heen made.
The New York banks have had to finance this week
the November dividend disbursement-
ment of cash to the interior for cropmoving con
tinues very heavy. Great preparations are on the
way for enlarged industrial and mercantile operations;
this, too, places the banks under obligation to make
heavy loans.  When all these factors are considered,
in addition to the homeward movement of American
securities, it will be seen that the outlook points to
an exceedingly stiff money market during the remain-
der of the year. Fortunately the deliveries of grain

;o the move-
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DIVIDEND Ne. 85.

NOTIOE is hereby given that a dividend of
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Twelve per cent. per annum upon the paid
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are reaching record-breaking proportions.  Our own
western deliveries are now also very large; and as
prices are satisfactory it is likely that the outward
movement from Canada and from the United States
will provide the bankers with a considerable volume
of exchange.

. * * *

Canadian money markets retain all their hardness,
It is <aid that several of the banks are taking advan-
tage of all opportunities of quictly withdrawing funds
fron the Street. They do not call their loans, but
when payments are made the money is not put out
aeain. The recent liquidation, of course, would resuit
in the payment of loans on a considerable scale,
Call loans are 6 p.c. as herctofore in Montreal and
Foronto; and the rate for the best mercantile dis-
counts runs fron 6 pe. upwards.  Naturally the un-
certainty of the European situation and the growing
tightness of money in New York, London, Paris,
Berlin, Montreal and Toronto, have caused Canadian
peculators on the bull side of stocks, considerable
uneasiness,  There has heen sclling of our securities
in England and in Europe; and Canada also has had
to provide exchange to take up stocks and bonds
returned.  The liguidation of Canadian Pacific is said
1o have occurred quite largely in Berlin. In the
meantime, while the price of this stock has shown a
marked tendency to drop, under foreign selling, the
weekly reports of carnings continue very favorable;
the 200,000,000 buskel wheat crop in the West and
the increase of immigration hold promise of satisfac-

tory earnings throughout the winter and spring.

CANADIAN BEANKERS' ASSOCIATION.

The annual mecting of this i nportant body will e
Leld at Toronto on the 14th inst, in the Canadia
Bank of Commerce DBuilding. It s stated by the
Toronto News that Sir Edward Clouston intends to
retire from the Presidency, a position occupied by

him since the incorporation of the Association i 1000,

Iis duties as Chairman, fellow  bankers say, have
been fulfilled with the quiet dig. 1y, tact and tolerance

«» characteristic of his carcer as a banker and his |

colleagues will surely miss his kindly presence and
courteous counsel at their future meetings.

The News is also responsible for retiring the See
retary of the Association, Mr. John Knight, who-e
work as supervisor of the note circulation of the
chartered banks and the closing of banks found fit
for burial has been acceptable to all concer
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Mr. Kmight is also manager of the Montreal Clearing |
House, and in that position is respected by all oank

officials and exceedingly popular with visiting Am-
erican and English bankers and others.  Under the
circumstances it is to be hoped that even if the Asso-
ciation is to lose the services of their President, Mr.
Knight will revain in office as the travelling repre-
centative of the banks of the Dominion.,

Tue Ciroxtene cannot obtain any verification of
the Toronto paper's disposal of what Mr. Knight calls
his “declining years.,” When asked about it, he

dmply smiled and enquired of his interviewer “Do

vou ever talk in your sleep?”

|
|
|
|
|

CANADIAN BANK INSPECTION: A SUGGESTED
SCHEME.

The Departments of Iistory and Political and
Feononic Science of Queen's Univer iy, Kingston,
have just issued a bulletin on the subject of Canadian
bank inspection.  Its anthor is Mr.o W, \W. Swanson,
who has contributed to the widely-spread discussion
on this subject a closely-reasoned argument which s
worthy of careful consideration in view of the forth
coming revision of the Bank Aat and of the im
portance which must attach to any action by the Dom
inion Parliament on this question.  Starting with the
premise that some external system of inspection of the
banks is desirable, Mr. Swanson proceeds to consider
in order those systems which have found most favor
in the course of public discussion of this subject, (1)
inspection by officials celected and appointed by the
government, (2) inspection by a hoard of auditors
uppuinlwl hy the sharcholders and (3) mspection hy
a board of auditors appointed by the Canadian Bank-
ers’ Assoctation,

Mr. Swanson declares himself as i favor of a
«chene on the lines last-named, the putting of an
additional duty upon the Canadian Bankers” Associa-
tion. We give elsewhere Mr. Swan on's proposals
in this conection and the arguments with which he
supports them.  The idea of il\-p\'\'liun by the Asso
ciation is, of course, not new. Fighteen months ago,
Sir Edmund Walker mentioned in the course of a
paper upon Canadian hanking which he read hefore
the Institute of Bankers in London, England, that he
had then worked out a proposal, the etfect of which,
if brought into foree, would be that the Government
would impose upon the Association, within well
defined limits, the duty of bank inspection. The
Association would appoint a bank exanuner or ex
aminers with assistants, who would visit periodically
the head office of every bank in Canada and test the
aceuracy of the balance sheet in a manner as com
plete as any andit. Mr. Swanson's plan is apparently
more far-reaching than this; he desires not only an
inspection of the balance eet, but an inspection of
wethods of business as well.

In support of his present proposals, Mr. Swanson
adduces the establishment in Chicago and some other
American citics of clearing house examinations —a
yoluntary system of inspection whi I i supplementary
to the work of the national bank exanuners,
tanding warning

whose
horteomings are notorious, and a
against the establishment in Canada of a Government
Clicago clearing

ystem of inspection, Under thi
) made in

house systen, the examiners reporks ar
duplicate, one going to the bank examined and the
other being filed by him in the clearing house vault,
and being only accessible to the clearing house com-
mittee and to them only in such cases as the examiner
deems of sufficient importance to call to the com-

mittee's attention,
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QUARTERLY DIVIDEND,

Notice is hereby given that a Dividend at
the rate of geven per cent. per annum upon
the paidup Capital Stock of this Bank has
been declared for the three months ending
the 30th November prox., and the same will
be payable at its Head Office and Branches
on and after Tuesday, the 2nd  December
prox.  The Transfer Books will be closed
from the 16th to the 30th November, 1912,
both days inclusive

By Order of the Board,
JAMES MASON, General Manager
Toronto, 9th Oct,, 1912
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Supposing that the Chicago precedent were follow-
ol in Canada, as is apparently desired by Mr.
Swanson, the place of the clearing house com
mittee would be taken, presumably, by a representa-
tive committee of the Canadian Bankers’” Association.
The effect of such an arrangement would be to throw
an cnormous responsibility upon the auditors,  Be-
cause to report a bank to the Association committee
would mean the revelation of its affairs to its rivals,
and a mistake by the auditors in this connection
though nothing more than an error of judgment
might easily produce circumstances which would result
in the bank reported upon having a most serious
gricvance.  In this matter, we appreciate, although we
do ot altogether endorse, the views put forward by
\Mr D, R Wilkie.  In the present condition of Can
adian banking affairs, “with mergers and amalgama
tions following one on the heels of another,”™ as Mr.
\Wilkie puts it, it is entirely natural that the smaller
Lanks who wish to retain their own individuality should
he very wary of any proposals, which might have the
effect of placing  their affairs  within the Kknow
ledge of powerful competitors,  If the present ten
dency continues, the time is not far distant when the
number of the Canadian banks will have been reduced
to no more than twenty, those disappearing not being
necessarily  weaker institutions but  quite  possibly
well-established and useful banks like those which
have gone in the past twelve months,  In the circum
<tances, an ultra-cautious attitude on the part of the
<maller banks in a matter of this kind is only to he
anticipated.  We do not say that it is not desirable
that any system of inspection should be in the hands
of the Canadian Bankers' Association.  In our view
4 system of bank inspection by the Government is
undesirable, and inspection by auditors appointed by
the shareholders, on the English model, is not effec-
tive enough.  On the other hand, inspection by the
Bankers’ Association would be a logical development
in Canadian banking. The whole problem of inspec-
tion is a complex one, which needs prolonged and
\:.nrcful consideration, and can, perhaps, only be satis-
factorily solved by actual experience.

SUMMARY OF THE PROPOSALS.

Mr. Swanson writes, inter alia:—It will be
evident that the bankers are interested in  the
success of the system as a whole, and that upon them
lies the duty of making it safe. To that end they
<hould appoint, through the Bankers’ Association, a
hoard of auditors to supervise the accounts of all the
hanks of the country. In appointing this board, cach
general manager must have one vote. It is not the
purpose of this paper to enter into details as to how
the board should be constituted; its duties need he
outlined only in a general way. The board of au-
ditors should consist of sufficient numbers to carry
through properly the work to be done. Its members
must be men of experience belonging to some recog-
nised institute of chartered accountants, These au-
ditors, in order to verify the annual statement made
by the bank to its shareholders and incidentally to
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the public depositors should make an examination of
the books, accounts and vouchers at the head office of
the bank: and should also examine such important
branch offices as might scem to them desirable.  The
auditors should also report upon:

(a) Whether in their judgment the inspection of
the branches is regularly and effectively performed
by the bank’s regular inspectors.

(b) Whether the general supervision of the loans
and investments seems to be thorough,

(¢) Whether they have obtained all the information
and explanations they have required from the hank's
officials,

(d) Whether, in their opinion, the halance sheet
laid before the sharcholders of the bank in general
meeting gives a fair and conservative view of the
bank's affairs,

In addition each auditor should be  required to
pledge himself to secreey concerning any information
he might acquire concerning the affairs of any bank
or its clients; and should also bind himself not to
reveal any information save in compliance with the
provisions of the law.

M. WILKIE'S OBJECTIONS,

Mr. D. R. Wilkie has strongly opposed this plan.
He savs: “It would be unreasonable to hold the
Association as a whole responsible for the reputed
solveney and worthiness of its members. Morcover,
1o bank, under present conditions of competition, with
the readiness of some to retire from business, and
of others to add to their size and importance, with
mergers and amalgamations following one on the
heels of another, should be called on to place s
affairs under the review of officials appointed by rival
institutions.  One can imagine what might happen to
even a sound institution whose business and connee
tions were coveted by a bank more influential than
itself in the councils of the Association. The very
proxies given to directors to assist i carrying on
bank might be used to destroy its separate existence,
Mergers may even throw the control of the Associa-
tion into comparatively few hands.”

Mr. Wilkie's position and experience, as well as
his acknowledged ability as a financier, require that
his views be given the most careful constderation.
But it is evident that his statements here can be easily
refuted. In the first place it is just to hold the Asso-
ciation, at least in part, responsible for the safe con-
duct of Canadian banking, for the good and sufficient
reason that it has already been given wide powers
over a system, which may in many ways, as pointed
out, be regarded as a unit.  In the second place, Mr.
Wilkie's fears that the larger banks would exercise
undue control appear to be groundless, if each hank
is to be given an equal voice in the operation of the
plan; just as the little State of Nevada has a vote
equal in power to that cast by the great and powerful
State of New York in the Upper House of Congre:s.
In the third place, there need be no divalgence of the
private business of the bank or it= clients, unless the
business is of such a nature that it ought to be ex-
posed. This is in accordance with the methods fol-
lowed by the clearing house examiners in the United
States.

A SUPPLEMENT 7o INTERNAL INSPECTION,

On the other hand, it cannot be too strongly urg «
that these measures can only be supplementary to the
present policy of internal  bank inspection. To
depend upon external examination alone, whether by

g
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the Government or by the Bankers' Association, would
tend to reduce the best managed to the level of the
worst managed bank, and to remove the premium on
<kill, honesty and ability. For, apart from fraud and
stealing, what is bad banking? Clearly, it is the lend
ing to favored or inside parties, and the inability to
know good from bad paper, and “quick” from tied-up
investments,  Every conceivable reward should exist
to bring pressure on a banker to decline questionahle
Joans.  The moment such pressure is removed, the
opportunity is enlarged for taking on assets, which,
at the first real emergency, will crumble in value, and
leave the depositors unsecured even by long and dith
cult liquidation. Therefore, to relieve the banker
from the logical consequences of his own mistake, of
his own weaknesses, is to take away practically the
only real safeguard effective on human nature in a
Imsiness touching the trusts of countless financial
interests.  To relieve the banks from conducting a
svstem of internal inspection on their own initiative
would put a premium on the popular banker as again-t
the careful and judicious banker. It would spread
throughout the country the influence of men who
care more for bigness than for safety in their ac-
counts; and build up credit unsupported by legitimate
trade. Tt would induce in the end financial disaster
proportional to the extent of the doubtful banking.

THE GRAND TRUNK'S REPORT.

The most notable feature of the newly-issued half-
vearly report of the Grand Trunk Railway is the in
creasing cost of fuel and labour. I'ransportation
expenses increased in the half-year by nearly £200,
000 in - comparison  with the corresponding  half
vear of 1911, or by over 14 per cent., a considerably
higher ratio than the growth in passenger traffic, 0.6
per cent. or that in freight and live stock trafiic, 6.3
per cent. The report states regarding the Grand
Trunk Pacific that there is a deficiency of labour on
all work under construction, so that the urgent plea
of Mr. Smithers, the chairman, at the recent half
vearly meeting for additional channels whereby labour
can be transferred to the Dominion can be readily
understood. ’

The gross receipts and working expenses of the
company during the half-year in comparison with the
corresponding  half-year of 1910, are shown in the
following tables :—

Gross RECEIPTS,

In-
: 1912, 1911 crease
Passcngers . . . £1,035,756 £ 944,570 € 91,184
Mails and Express . . . . . 162,249 156,656 3
Freight and Live Stock . 2,496,200 2,347,954
Other Recelpts . . . ., | 140,123 112,002

£3,834,228 £3.561,182 £273,146
WOoRKING EXPENSES

1912, 1911 Increase

Maintenance of Way and .
Structures . . . . . . . . £ 347450 £ 395713 £ 48.262¢
Maintenance of Equipment 605,637 600,415
Traffic Expenses . . . . . . 118,049 114,947
Conducting Transportation 1,568,280 1,373,042
ticneral Expenses . 109,149 96,624

Taxes . . . . ... .... 4,711 47,564

Total . . . . . ... .. £2793,285 £2,628,205 €165,080
Percentage of Gross Re-

ceipts . . . 72.85 73.81 0.96*

* Decrease.

The following table <hows the disposition of the
revenue for the half-year, and also for the June half-
vear of 1911:—

me 111

¢ £
Gross Receipts . . .
Working Expenses |

2061181

Net Traffic Receipts | 1041042
Rentals and interest, ete 111,023
Net Revenue Receipts . . . . . LI52,065
Net Revenue Charges®* . e 761,061

Surplus . . . . . ... 300,104
Balance brought forward . . . . . [EHE | 91056
Available for dividends . . . . | 206,000 172,102
Dividends . SN 407 60,442
8,628 11,660

* Rents of leased lines, intercst on debentures and
bonds, deficiencies in Canada Atlantic, and Detroit, Grand
Haven & Milwaukee railways

It will be seen that a considerable saving was
effected in expenses under the heading of maintenance
of way, ete., which partially offset the heavy in-
creases in other directions <o that there was in the
aggregate a fractional falling off in the percentage of
working expenses to o gross receipts. There was a
heavy falling off in rentals, outside operations and
car mileage, this account showing a deficit of £33,504
in the last hali-year in comparison with a credit of
22,431 in the corresponding period, <o that the item
rentals, interest, ete., is reduced by a net amount of
nearly £30,000. Of subsequent charges, debenture
interest is £32,000 higher, and the Canada Atlantic
and Detroit, Grand Haven deficiencies are more than
£20,000 higher than in the same period of 1011,

With regard to the progress of the Grand Trunk
Pacific, the report states that the line has been laid
to Tete Jaune Cache, sixty miles west of the summit
in the Yellowhead Pass, on the Western <lope of the
Rocky Mountains, and 1,100 miles west of Winnipeg.
It is hoped that the grading will be completed to the
second crossing of the Fraser River, a further distance
of 120 miles, hefore the end of the year.  From Prince
Rupert, on the Pacific Coast, the line has been laid
eastward as far as South Hazelton, a distance of 180
miles,

BANK OF MONTREAL DECLARES ANOTHER
BONUS.

The directors of the Bank of Montreal have de
clared, in addition to the usual quarterly dividend of
2% per cent. for the period ended Octoher 31, pay
able on December 1, a bonus of 1 pes Nsa <imilar
bonus was paid to the sharcholders in Tune the total
distribution to the shareholders during the bank's
vear which closed vesterday, will have heen 12 per
cent. This is excellent evidence that the period has
been a satisfactory one to the Bank from the profits
point of view. It will be in recollection that at the
last annual meeting, in reply to the questions of a
sharcholder, Mr. Angus, the president, stated there
was no doubt  whatever that if the profits were
adequate an additional dividend would be paid, but
it depended so much on the outcome of the year's
business that nothing definite could be <aid in antici-
pation. Evidently the course of events has been
favorable this year,
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CHANGES IN THE BANK OF BRITISH NORTH
AMERICA.

\nnouncement is made that Mr. H. Stikeman, gen-
cral manager of the Dank of British North America,
will retire, and will be succeeded by Mr. H. B Mac
kenzie, superintendent of branches.

The change takes effect as at December 1. and
general regret will e felt throughout Canadian bank-
mg circles, that it has been rendered necessary owing
1 Mr. Stikeman's ill-health. The retiring General
\lanager has seen no fewer than 43 years' service with
(he institution  which he has guided as general man
ager for many vears, his experience including periods
of service both in London and New York in addition
to the prolonged period of his residence in Canada
There will be a very widely expressed hope that with
the laying down of his onerous and responsible duties,
weh an improvement in Mr. Stikeman's health will
take place that he will be able to enjoy long and
thoroughly that rest to which his services to his bank
and to Canadian banking in general so justly entitle
him.

Mr. H. B. Mackenzie, the new General Manager,
i« a Canadian by birth, and entered the service of the
Pank of British North America in 1887, after having
hegun his banking career with the Canadian Bank
of Commerce. His later service includes the super
intendency of central branches with headquarters at
Winnipeg, from which position he was transferred
to the position of superintendent of branches, which
he now vacates for the general managership.

The new superintendent of branches is Mr. James
Anderson, who since 1905 has been the bank's chief
mspection,  Mr. Anderson has been with the Bank
of British North America since 1880,

CANADIAN BANK OF COMMERCE OPENS NEW
BUILDING AT WINNIPEG.

On Saturday, the formal inauguration took place
of the new main oftice in Winnipeg ot the Canadian
Bank of Commerce. The new building adjoins the
12-story structure of the Union Trusts Company, on
Main Street. It is of massive appearance, being six
<tories high from the street with a basement and sub-
hasement.  The front is constructed of grey granite
and eight heavy columns extend from the first floor
to the cornice.  The banking chamber is three stories
in height in the interior, rising to a dome. The floor
is tiled and the walls for more than half the height
are lined with marble.  Private rooms for the officer
of the company are on the Main Street frontage,
access to these and to the bank chamber proper being
through  magnificent  bronze doors. The interior
fittings are in perfect harmony with the rest of the
work and the bank is generally agreed to be among
the finest in the country,

By way of inauguration a luncheon was held, ahout
300 guests being present from all parts of Canada
and several points in the United States. The chair-
man was Mr. Vere C. Brown, superintendent of
western  branches of the bhank and the principal
address was made by Sir Edmund Walker, president
Sir Edmund referred optimistically to the future of
Winnipeg as a manufacturing centre.  He is alo
reported as stating that he was in favor of the pro
posals which have been lately put forward that the
hanks should be allowed to lend money on grain while
it is in the hands of farmers,
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FIRE INSURANCE A TAX.
The payment of a fire insurance premium, funda
The

supervisors of this taxation are the fire insurance

mentally considered, is the payment of a tax,

companies, who make the assessments upon which
this tax is upon a
scientific hasis the funds and for their
remuneration retain by way of commission what re-

collected - not haphazardly but

administer

mains over from the premiums collected after they
have paid all the claims upon them for losses, made
a suitable provision for future losses and paid their
expenses.  Contrary to the very general impression,
the fire companies” remuneration in Canada onan
average 1s not lavish  scale.

upon a During

the 43 vears which clapsed between  Confedera
tion and the end of 1911, the fire companies
operating in Canada  under  Dominion  license
paid out in losses 0200 of the premiums they
received, and as  their  expenses  could  hardly

have been less than, sav, 33 1-3 per cent, it follows
that the companies retained less than 4 pe. profits,
that is, before
future and
uncarned premiums,

making  necessary  provision  for

losses, their  reserve  for

putting by

These figures are, of course,

average figures,  Many of the companies have made a
Pt that

is because they have been conducted with more than

much better commission or profit than this
the average cconomy or skill.  And there are many
other companies who have made no profits at all, but
who on the other hand, have found losses and ex-
penses gobble up the whole of the premiums they have

collected and something over — sometimes a good deal

over—and so have had to give up the husiness,
For what purpose is the fire insurance tax?
For the purpose of distributing over a  large

part of the community, the losses which happen to

fall upon one individual.  Fire insurance is, in fact,
under aspect, 2

Losses which would ruin one man i he had to hear

another system of - co-operation.
them by himself are borne with comparative case,
when distributed pro rata thronghout the comnumty.
This co-operation does not, of course, replace capital
which has been destroved by fire; that is an -
possibility,
The actual loss of wealth caused by the fire to those
and to the nation

Merely there is a distribution of the loss,

who pay fire insurance premmm

as a whole, remains.  Nothing can replace that,

The problem that now confronts us is to reduce
this sheer loss by fire to a minimum, sinee it is only
in the long run by a reduction of this loss that any

marked reduction” of the tax can he secured. The
tax in Canada is now in fact in o process of
being reduced.  \Whereas in 19060 1t wias 133 po,

last year it had come down to 133 pe. That redue
tion would he accounted for to a great extent by
the new buildings which evervwhere throughout the
Dominion are replacing older ones, and hy the more
extensive use, in the case of factory risks, of auto-
matic sprinklers,  To <ome extent, it may be antici-
pated that the continued rebuilding of Canadian cities
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GOMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14,750.000
1,475,000

Capital Fully Subscribed .

Capital Paid Up

Life Fund, and Special Trust
Funds, :

1‘U|-l| Anllll&ll Illt‘lllll\‘ CXL‘\‘&'JS

66,136,780
37,500,000
115,000,000
147 603,475

Tnlul A:M‘l: cxcﬂ'\l
Total Fire Losses Paid

Deposit with Dominion Govern-
ment . . . . . 1,269,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

GCommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
Interest, Net . . + 129,270
Total Income $2.394,()39
Assets .+ « « $4.,000,000
Deposit with Dominion Gov'nt $105.666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Assels exceed
$115,000,000 I

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—
Commercial Union Building,
MONTREAL

J. McGREGOR,

W. 8. JOPLING.,

Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office in the Werld

Surplus over c»u ;uinuﬂuallllln oxeveds
$10,000,000

Canadlan Bi-;a-nch :
IS Wellington Street East, Toronto, Ont.
H.M. BLACKBURN, Manager

This Company commenced business in C
" ; anada by
depositing 300,000 with the Dominion Government

for secunity of Canadian Policy-holders,

Assistant Manager Manager Assistant Manager Manager
I _
s U N leURANcE TR lﬁ'r\ﬂl.|3l|l.hc::’“| -
I OFFICE $85,805,000 $8,280,742
FOUNDED A.D. 1710. FIRE AND LlFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
A. MacxineRr, Fsg, Chairman Cuas, F,Sisk, EsQ,
G. N. Moncrr, Eso WM. MCMASTER K-Q.

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

INSURANCE

Phaenix of Hartford

Company
Total Cash Assets : $10,737,637.32
Total Losses Pald ] 67,969,830.19
Jd. W. Tatley, Manager.

MONTREAL.
Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, 'l':)ronlo

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

The MONTREAL-CAKADA
FIRE INSURANCE COMPANY
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Head Office: 59 St. James St., Montreal
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which is now going on will have a tendency to con- I‘

tinue to pull down the average rate of the fire tax
for some years. But there is a limit to the reduction
which can be made through this agency, and there
are other circumstances, the dealing with which will
have a more marked effect than this upon the fire
tax.

A« fire insurance is a tax upon the whole com-

munity, so its reduction to a more reasonable level |
| tion and one per cent. of the first full annual premium,

depends  ultimately less  upon the activities  of
individuals than upon the awakened
of and action by the whole community. The
fact that needs to be universally proclaimed is
that the reduction of the disgraceful fire waste
of this country can only be reduced by the
combined action of those who pay the fire
tax. It is only an awakened public conscience, stirred
by the practical appeal to the pocket, which will put
a stop to the activities of the careless or untidy in-
dividuals who keep their premises or their pruiwrly
in such a condition as to form a fire menace to the
whole community in their locality ; it is only the same
agency which can bring effective pressure to bear
upon public authorities and others and insist upon
adequate water supplies and adequate apparatus and
staff for fire prevention purposes. As the fire in-
surance tax is paid by the community so its reduction
rests with the community.,

WISCONSIN'S EXPERIMENT IN STATI LIFE
INSURANCE.

The State of Wisconsin, which has of recent years
achieved fame as a hot-bed of “advanced™ legislation,
is now making the first experiment in state life insur-
ance on this continent. By an act of the legislature
of 1911, the issue of policies of life insurance and
annuity contracts by the State through what is known
as the life fund was sanctioned. The insurance
department was allowed two years in which to put the
system into operation and the department has now
prepared forms of applications and policies, schedules
of premiums, tables of costs of insurance and reserves,
and other data and forms for carrying out the pro-
visions of the law, and the State is ready to do
husiness. '

This newest experiment in life insurance by the
State possesses some curious features which differen-
tiate it from other schemes of the kind. In
the first place the State has no financial responsi
bility in this matter beyond the amount of the life
fund. The State does not guarantee the insurance at
all; the life fund has to stand on its own bottom, so
that apparently the policyholders will not have the
same security as in a stock company, where addi-
tional security is given to them by the capital.  Appli-
cants for insurance in this fund must be be-
tween the ages of twenty and fifty inclusive and
may choose any of the following plans: ordinary life,

conscience
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20-payment life, ten-year endowment, endowment at
age 63 or term to age 05 Only normal, healthy lives
can be accepted at present, but later on other plans
of insurance and classes of risks and annuities will be
provided.

The agent is to be done away with and in his stead
applications will be made through various state and
local officials, who are to receive the ludicrously small
remuneration of 25 cents for transmitting the applica-

If the application is made direct the applicant is
allowed the privilege of retaining this ¢ mmission for
himself. The applicant has to pay a two dollar fee
for medical examination, which is under the supervi
cion of the State Board of Health, The only expense
on the life fund, it is claimed, is that of clerical help.
Whether the State will pay for the skilled manage-
ment which would seem to e necessary or whether
there is to be no management at all does not appear.
The reserve will be caleulated on the American Fx-
perience Table of Mortality with interest at 3 p.c.
It will be interesting to see how this scheme de-
velops in practise. To what extent it will affect the
life companies operating in the State remams 1o be
ceen, but if any conclasion is to be drawn from similar
experiments elsewhere, it would seem that the com-
panies have little to be afraid of. It is quite within
the bounds of probability that savings in agents’ com-
missions and other expenses will he offset other
directions, by reason of the fact, as has heen pointed
out, that applications being made by those wishing
to be insured, selection will be against the fund,
<o that the ortality may be greater than where the
regular agency system is employed. Moreover, if
there is only a small business carried on, cconomical
management will not be possible.  The fee to be paid
to the state and city officials who transmit the busi-
ness to the fund, is o small as to give them no in-
centive to increase the business, and unless the citi-
zens of the State rise up in something of a frenzy
of enthusiasm and demand to be insured in the newly
started fund, it looks very much as though the Wis-
consin experiment may easily share the fate of other
agentless life insurance. The “old Fquitable™ o
London, the British post office system and the Massa-
chusetts savings bank system are examples of the
fact that hitherto attempts to dispense with the agent
in life insurance have failed of success.  Under the
New Zea'and scheme of insurance by the State, agents
are employed yet, as our contemporary, the Weekly
Underwriter reminds us, a comparison of the busi-
ness of the New Zealand government life insurance
department  with  the  business of the  Australian
Mutual Provident Society in New Zealand for 1911,
shows that the business is behind the New Zealand
branch of the Australian Provident in respect of
amount, while the net cost of business in the Austra-
lian company is materially less than that of the gov-
ernment business and the net increase of the Austra-
lian company's business in New Zealand is greater.
It is well known that the New Zealand government
insurance business is conducted with more than usual
efficiency and economy, and yet it is beaten on its own
ground by the A, M. P. It is possible enough that
Wisconsin's experiment may have the same experience.
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e
First British Insurance Company Established in Canada

THE BRITISH AMERICA e
ASSURANCE COMPANY | | PhenixAssurance Co.1t.

OF LONDON, ENGLAND. (Founded 178%)
FIRE LIFE

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

Incorporated : 1833

EFD ¥ HEAD OFFICE : TORONTO Investments in Canada, for security
431 oud Rellable Progressive of Canadian policyholders only, exceed 2,500,000.00
: Assels over - - $2 000’()0().0() AGENTS WANTED IN BOTH BRANCHES. Apply to
’ R. MacD. Paterson, Iua”a“"
Losses paid since organization £60,600.00 J. B. Paterson, .
o - - JENANG 100 St. Francois Xavier St. - Montreal.
DIRRCTORS:
- Ron. GEO. A, (0N, President. W. K BROCK, \.I!rrlr\I‘er
I‘u)l\l‘l nn l\l ROIKE, M.P )?'.(:1 :'\:h:{-"&m Established 1864.
JOUN l| ‘J IN. K¢ LLD AUGUNTIUS MY ERS

I PG e | aEREASERS | New York Underwriters
- Agency.

W. B. MEIKLE, Geaeral Manader R —
- Policies ucurod by Assets - 324 363,635

EVANS & JOHNSON, General Agents

PIIOVINCIAL AGEH'I‘S

. .
26 st- sacramml Stl‘eel . . HONTREAL MerenY, Love, HaMiLtoNy & Bascom, Jxo, Wa. MoLsos,
Toronto, Ont. Montreal, Que.
OsLER, HAMMOND & NANTON, Witk & CALKIN,
Winnipeg, Man. St Jolin, N B,
ALFRED ., BELL, HorACe HASZARD,
Halifax, N S, Charlottetown, PE.1,

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

NORWICH UNION e
b FIRE OFFICE. , —
| AGEN IT“;“\; ,: NTED LONDON MUTUAL

FIRE INSURANCE CO.

Head Office for Canada o TORONTO.

HEAD OFFICE TORONTO
JOHN B. LAIDLAW, Manager. ESTABLISHED 1859

Assets on December 3ist IO - - $926,906.76
JOHN MacEWEN, Superintendent at Montreal. Liabllities on Deosmber 3ist, 190- . $337.306.07

| SURPLUS on December 31st, 1911 $589,600.69

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

L. UNION Managing Dlrcct:_
FIRE INSURANCE COMPANY, Limited - Al

Head Office : PARIS, France.

Established 1828
Capital fully subscribed . $2,000,000.00 The qu'“! Fire Insurance Co.
TORONTO, CAN.

Net Premiums in 1910 . . 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00 l WM. GREENWOOD BROWN, Geaeral Manader

Canadian Branch:
OGRNERAL AGENTS
94 NOTRE DAME ST. WEST, MONTREAL A. B. Powell, Tuterim Branch llulhn'nhlo Hulifaz, N.8

Munnger. Montreal - 8.
Manager for Canada : l‘m wn .l“. "'l"l'"f‘ Inul“’r,‘“ (hn sA‘ I‘,‘I'.:l(,l‘l::::u"'
sung & Lorway, Sydney, B.C, ueen,
MAURICE FERRAND., MeCallum. Hill & o, Hegtaar " v 1000 N-8.
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"§0VEREIGN FIRE OF CANADA WILL RETIRE
FROM UNITED STATES.

Announcement is made in New York that the direc-
tors of the Sovereign Fire, of Toronto, have decided
1 retire from the United States and that an arrange-
ment is being made with the Globe and Rutgers Fire
In<urance Company, of New York City, to re-insure
the outstanding risks.

The Sovereign Fire, incorporated in 1005, and be-
ginning  business in the following vear, has an
Suthorised capital of  $2,000,000. According to the
official returns, as at December 31, 1911 the amount
of capital subseribed for was $600,200 and the amount
paid up $504,888. Several of the large sharcholders
‘e residents of the United States. The company's
4esets at December 31, 1011, were $742.410. of which
§357.118 (market value) was represented by Can-
wlian and United States municipal bonds, deposited
with the Receiver-General at Ottawa, and on deposit
or with trustees in the United States.  The liabilitics
At the same date were $72,200 in Canada and 826300
lsewhere, a total of $337.305. The excess of assets
over liabilities except capital stock was thus 405,015,
the paid-up capital at the same date being, as stated
ahove, $504,888,

Last vear, the total net cash received for premiums
by the Sovereign Fire was $400,240. Of this amount,
§-0,600 was received in Canada and $410,040 in other
countries.  Interest, ete., brought the total income,
exclusive of $1,750 calls on capital, to $514.183. “The
total expenditure was $550.808, made up as follows:

Paid for losses, $327.141 ($38,464 in Canada and
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§288,677 elsewhere) ; commission or brokerage, Sy,

242; salaries and travelling expenses, $60,142; taxes,
$7.765; all other payments, $35.579.

It will be understood from these figures that the
bulk of the company's business is outside Canada, and
although the Company, the blue book states, also trans-
acts business in Great Britain, presumably the greater
part of the foreign business has been in the United
States, which field was entered in 1008. So far as
the Canadian business is concerned, the following are
the percentage of losses incurred to net cash received
for premiums in the years named:—

CANADIAN BUSINESS ONLY.

1906 . .. .. ... 3.7 1199, .. ...... 682
197 .. .. .... 4.6 | 1910 . . . . .. .. 46.18
1908 . . 95.2 | 1911 . . .. .. . .D5265

——————————————
EVOLUTION IN RATE MAKING.

Scientific rate making promises to be the most im-
portant feature of the insurance business in all its
branches during the next few years, observes the
Standard of Boston, and as, speaking broadly, the
fundamental principles of insurance are the same for
the fire, life, and the various branches of the casualty
business, the subject is one that concerns all under-
writers to a greater or less extent, fire and casualty
underwriters most of all, life underwriters to a lesser
degree, though it concerns them also. Largely owing
to the initiative of the New York department, a spec-
ial committee of insurance commissioners is to take
up the question of fire rates with the idea of requiring
fire companies to tabulate their loss experience on a
uniform classification of risks and to deduce their
basis rates from this experience, such rates being
modified in individual cases by credits for conditions
which make the risk superior to the average and
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charges for conditions which make it inferior. Tt is

alco intimated that casualty rates should be formulated
on the same basis.  Indications are not wanting that
life insurance rates will also come up for considera-
tion.  As regards fire insurance the difficulties in the
way of securing a uniform classification of risks are
serious.  No  two companies employ precisely the
came classification, that of cach company depending
partly upon the scope of its business and partly upon
other considerations horn of experience. To compel
all companies to adopt the same classification would
force them either to disregard this experience or to
tabulate results on two Kinds of classification —one
for their own guidance and the other for departmental
rclmrh, And who is to dectde on the best form of
classification?  How will insurance commissioners be
able to decide upon a matter on which experts hold
divergent opinions! - And how, with no experience
whatever in fire underwriting, can they determine the
equity of any individual rate hased on the loss statis
tics of such classification as nay he agreed on! With
the probability that the fire Toss of the present year
will still further reduce the amount of capital invested
in the fire insurance business, the present time hardly
seems to be opportune for the introduction of any
innovation which will increase the difficulty of con-
ducting the business,

Casvanry  Insvrancr Rares

The New York department scems, however, deter
mined to require not only fire companies but also
casualty companies to adopt a uniform: classification,
at least for their liability and workmen’s compen ation
business. It believes the present method of lability
rating to be theoretically and fundamentally wrong,
and the proper method to he the <chedule system of
rating as in fire insurance but based on uniform
classification loss statistics, and it suggests that com-
panies adopt this system voluntarily and thus avoid
legislation. While the departent acknowledges that
liability rates “are none too high” and that “none of
the companies are making moncy in this class of
business,” its action is apparently due to complaints
on the part of employers of the “great increase in the
cost of liability insurance,”” by which it presumably
means the higher cost of workmen’s compensation as
compared with that of liability insurance Fxperience
is more likely than not-—judging by the cost of work-
men's compensation in other countrics  to show these
complaints  to be unfounded, vet the department
believes that schedule rating would resnlt in cheaper
compensation rates for the employer who takes pre
cantions to minivize the chances of accident

Lk Rates axp ANTCompact LEGISLATION

Schedule rating is not likely to he applied to life
insurance risks in the near futunre, though it s
evidently applicable to sub candard bhusmess and, if
the opinion that the benefits of hife insnrance are at
present too much restricted and honld be extended
to cover a larger number of ~ub tandard risks of the
better class  becomes  general, conditions in the
life insurance business  will ultimately anprox
imate those of fire insurance.  An ntere-ting feature
of this agitation for <chedule ratine ona uniform
classification loss experience is the effect such rating,
if made compulsory, would have on anti-compact
legislation.  All this legislation would e nullified if

' e on heir

companies were recrirad o e th
combined experieree.

-
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THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

Intercst is a most important element in the earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
W A Larger Suiplus than ever before in its history.

N.B.- Favorable mortality and low expenses, the result of Good Management,

| have helped.

Canada Life Assurance Company,
Head Office : TORONTO.

| | BRITISH AND CANADIAN SOLIGITING INSURANCE FoR
| UNDERWRITERS THE MUTUAL LIFE

OF NORWICH. ENGLAND. INSURANCE COMPANY OF NEW YORK
ASSETS - -  $10,457,000 h IS ONE OF THE MOST LUCRATIVE OF

Head Oflice for Canada, . TORONTO. CALLINGS.
JOHN B. LAIDLAW, Massger. Are you in the business to stay? Choose a Com-
. pany good enough for you to stay WITH, and strong
Chlel office for Quebec, enough to stay with YOU, during your whole career;

The oldest Company in America, which began busi-
ness seventy years ago, is bigger, better and strong-
er now than ever before, and will be still bigger,

AGENIS WANTED. better and stronger seventy years hence;

Not the Company which YOU must introduce, but

the Company which introduces YOU wherever you go.
L] Ll
| The Company whose better selling policles earn most
Unlon M“tgapl Lllfg h‘surmce co' for you in the way of commissions;
rt .
FRED. E D:CH.A';IDS"::n.Mcn The Company which furnishes the insured the
. E. N .

largest protection for his money.

Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holuers, $1,206,376. l

Lake of the Woods Bldd., - MONTREAL.
JOHN MacEWEN, Superintendent.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:
All policles issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of George T' Dextef

Quebec and Eastern Ontarlo. 2ad VICE PRESIDENT '
WALTER L. JOSEPH, Manager, 34 Nassau Street New York, N.Y.

131 St. James Street, Montreal.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and usurance companies, estates and private invest.
ors.  The securities we offer the two lsofa " y invest-
ment, namely, safety and good interest return.

WOOD.GUNDY & COMPANY.

LONDON, NG, TORONTO, CAN.
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THE INSURANCE CONTRACT AND THE PREMIUM
PAYER.

(Alexander C. King, of Atlanta, before the National
Association of Fire Insurance Agents.)

While the San Francisco conflagration consumed
the premiums of vears derived from California and
made the loss ratio of the United States for 1000
over 90 p.c. of the gross premium receipts of the
Union, 1 doubt not, if the fire losses of the entire
world for a series of years before and after 1000
were accessible, such total fire loss would vary but
little from year to year. Certain it is that a series
of vears would show a singular uniformity, and that
excesses of single years are equalized by decreased
loss ratios in others. Fire insurance is, therefore, in
one view a great co-operation whereby the personal
vicissitude is neatralized by distributing the individual
Josses among the many thousands, who through their
premiums furnish the fund  which replenishes  the
individual loser, including at times the losers of a
community visited with disaster.

In its practical working this fund must also pay
the expenses of conducting this most important
branch of human affairs, and afford to those who,
as stockholders of the companies, through whose
efforts this business co-operation is organized, a
recompense for the capital they have devoted as a
guarantee fund to enable unusual demands, in times
of emergency, to be met with promptness, and of
which they take the risk of loss.

In this work of securing the contributions of those
who, by effecting insurance against fire on their pro-
perty, seek on the one hand protection against the
unknown and unforeseeable individual risks of loss,
and on the other contribute to the equalization of
losses and the payment of expenses of the business
through the payment of premiums, the local under-
writer is the direct, efficient agency. Other officials
direct company policies and investments, or organize
or supervise the methods of transacting its business,
but it is you and you alone (with but few exceptions)
who bring the public, the insured, into relation to the
actual protection of fire insurance and who make
them contributors to the common insurance fund
which meets the fire waste. You, therefore, of all
men are the most effective agency through which
correct ideas of the relation the insured bears to this
fund and to the contract of insurance can be taught
to the insuring public.

ATTITUDE OF THE PUBLIC.

The attitude which the great mass of the insuring
public takes toward the contract of fire insurance,
which finds its expression in legislative acts that break
down its covenants, and in the verdicts of juries, and
sometimes in the rulings of courts, which destroy
the efficiency of contractual reductions, is clearly
one which disregards the interest of every person con-
cerned in the fire waste of the country, or the pre-
mium fund which must respond to insurance losses,
except the individual who asserts a disputed claim of
loss by fire. The effect of such laws, verdict or
decisions on the fire waste itself, or on the price of
insurance is wholly lost sight of.

The infinitely small percentage of those insured
who ever appeal to the law for collection of their
claims is possibly not realized. But it is assumed
that the insuring public need to be protected by such
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methods against a capriciously stringent contract, and
against defences that are indiscriminately denounced
as technical.  While the vast majority of isurers con-
tinue paying premiums year by year without suffering
losses, because of the basis of eredit insurance affords
and the confidence and sense of protection it brings,
the loss that such measures and doings bring to them
in the increased cost of insurance is never considered.

It is my purpose to ask your attention to this view
of the question, and to endeavor to present to your
consideration the interest which the great majority of
your patrons have in the maintenance of the integrity
of the several covenants and conditions of the insur-
ance contract.

That the premium paid by the insuring public must
defray the fire loss and the expenses of conducting
the Dbusiness is axiomatic. That the premiums
charged do pay but a small percentage above what
is necessary for this purpose from which extra-
ordinary demands and sums carried for safety to sur-
plus, as well as dividends, must be provided for, while
not so generally known to the public, is also true.

Hicn RaTio oF Losses,

From statistics recently published by the National
Board of Fire Underwriters, it appears that the
combined experience of United States and foreign
companies shows an annual loss ratio from 1800 to
1911, both inclusive, of 57.85 per cent. of the gross
premiums. The average annual cexpenses of these
companies for the same period was 30.42 per cent.
This expense, however, for the last six years had
been over 38 per cent. in cach year, 1911 showing
an expense ratio of 30.75 p.c.

T'his increase to more than 38 p.c. is accounted for
by the increased ratio of commissions and taxes in
these latter years, and may be considered permanent
The report made in February, 1911, by the Joint
Committee of the New York Legislature, which in-
vestigated the affairs of fire insurance companies,
placed the expense ratio at 38!2 p.c.

Taking the average loss and expense ratio for this
era of fifty-one years, it would leave 5.73 p.c. of the
premiums for the preservation of assets, surplus and
payment of dividends. 1f 38'% p.c. was deducted for
expenses instead of 30.42 p.c. this residue would be
reduced to less than 4 pe.

It is a significant fact that the report of the joint
committee above mentioned shows that out of 213
fire insurance companies doing business i the State
of New York in 1875 only sixty-nine of these com-
panies were still doing business then, and in nearly
every case the remaining 144 companics had gone
out of business.

The average ratio of the amount of losses paid
to the amount of the risks written, taking the ex-
perience from 1RG0 to 1911, both inclusive, is not
quite one-half of one pe. (oog003). Yet this con-
sumed 57.85 p.e. of the gross premums collected dur-
ing the entire period.

It is safe to say that all claims of loss, both meritor-
jous and unfounded, do not equal 1 pe. The number
of persons suffering losses, taking as wide an average,
will probably bear about the like ratio to the number
insured.  ‘The remaining 00 p.c. pay their premiums
for the ability it gives them to carry on husiness, and
for the sake of security. It is manifest that these
ratios must be correct, as the average rate of pre-
miums in the United States during the period 1860-
1911, inclusive, was only 1.0035 p.c., that for 1911
being 1.0594 p.c.

e
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The Employers Liability |

Assurance Gorporation Limited | canadian

OF LONDON, ENGLAND = = Government

Deposit & : ¢
TRANSACTS:
Personal Accident, Health, Lisbility, | $829,200.00

§d°|'fy Guarantee and Fire Insurance. |0/ "0 0

Most Liberal Policles Issued In the liberality of iis Pol-
Cffices: MONTREAL, TORONTOQ | o Contracts, in financial
Managers for Cannda, GRIFFIN & WOODLAND. SHONDR, 474 1 00 hor-
JOMNZJENKINS, Fire Superintendent. s oty of ¥s loss soilements

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding Merchants Bank Build:
FOUNDED 1871 s

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,2560,000
CLAIMS PAID, over - - $45,000,000
Canadian Head Office - . - . TORONTO, Ontario

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

.
BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS anD PRINTERS
i
BANK NOTES, SECURITIES, MONETARV DOCUM(N‘I’S. ETC.
FOR GOVERNMENTS AND CORPORATIONS.
Head Oftice and Works: OTTAWA, 234 Wellington Street.
Branches:

MONTREAL, 171 St.James Street
l HAL! PAX, 177 Hollis Strest TORONTO, 19 Melinda Street WINNIPEG, 385 Main Street
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THE LIFE INSURANCE AGENT OF THE FUTURE.

(Edward A. Woods, Pittsburgh, before the Annua)
Convention, National Association of Life Under
writers.)

(Continued from page 1559.)

He will, therefore, be a non-competitive man.
Competition is not in place in a true profession,
Doctors competing for patients are quacks; lawyers
competing for clients are shysters; the minister who
traduces other sects is a disgrace to the cloth; a com-
petitive life insurance man ought to be and will be
just as much out of place. There will never be any
limit to the proper lines of his activity. There will
be no need for him to seek success by disparagement
of rivals. He will be generous, truthful and com-
mendatory toward his brothers of other companies ;
not only because he will recognize that they are en-
gaged in the same great work; that any insurance is
hetter than none; that a policy in a poor company is
better than none at all; but because, deeply in earnest
with his cause, he will be unwilling to lower it by
harboring critical thoughts of his fellow agents or
company.

A SPECIALIST, AND AN INSURANCE COUNSELLOR.

He must be a specialist. It is not long since the
only form of life insurance was a “die to win" policy;
even the endowment form is comparatively recent.
To-day life insurance adaptability to the various con-
ditions of the different classes of society is endless.
It is impossible for any one agent to have that broad
knowledge not only of insurance but of financial,
legal and social conditions which the various forms
of insurance now involve, such as income, corpora-
tion, business, credit, employes and group insurance
and annuities. As in every other large branch of
knowledge, this requires a general knowledge of so
many other things that the modern, up-to-date insur-
ance agent should almost take a Sabbatical year off
to thoroughly equip himself for any one of them.
Further, the specialist in medicine or law not only
fits himself for the specialty by his superior know-
ledge, but thereby becomes known as better qualified
for general practice. It would certainly be wise for
any young man to-day entering the business, while
pushing general business, to take a particular interest
from the start in some one phase of life insurance
and realize his inability to be master of every branch.

He will follow up his own policyholders and as far
as possible others of his company. He will consider
the insuring of any one as the beginning of a contract
of service to cease only with the termination of the
policy and its safe investment. Not only will he
consider himself under every obligation to serve his
own policyholders in every possible insurance way
during the lives of their contracts, but from them and
their influence he will seek and obtain his largest and
most permanent business. He will regard the man
first insured rather as the lawyer or physician con-
siders merely the first case of a desirable client or
patient, and will give such attention to him that he
will hold his constant custom and transact all of his
future business. He will call upon or communicate
with each policyholder at least once or twice a year.
He will thus be the insured’s counsellor and advisor,
and he will not be frequently surprised to find that
one whom he once insured has, through his neglect,
since been insured repeatedly by other agents. He
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will thus be the insurance and financial family coun-
sellor of his clients and be regarded much as the
lawver, physician or banker.

His OpProrTUNITIES,

He will be an honorable, honest, moral man; con-
servative rather than exaggerative; giving  disin-
terested, conscientious, sound advice and information.
As an advocate of thrift, he must himself be thrifty;
as counselling protection for wife and home, he must
himself be a good hushand and father ; knowing how
vice and violation of the laws of health shorten and
make uninsurable the lives of others, he himself must
avoid these things; knowing the value of good phy-
sique and being in an out door, healthy occupation,
he will himself maintain a good physique and be and
keep physically fit. In a business of all others con-
cervative, safe and permanent, providing a definite
plan for systematic saving for the future, he will him-
<elf lay the foundations of a successful, prosperous
life of thrift @nd providence.

No man can fulfill these actual requirements with-
out being himself an honored, prosperous and good
man.  He is in a vocation where the highest honor
and most honest methads, as well as good habits and
associates, are most conducive 1o success which
chould increase with age and experience, and with
the increasing renewal income make him more and
more independent and finally sclf pensioning ; health-
ful; out-of-doors; with neither age limit nor depen-
dence upon any employer and with no reasonable
limit to his possible income.  He will necessarily be
allied with the financially conservative and  best
clements of the community and recognized as not
only a preacher but an example of thrift and con-

servatism instead of extravagance and speculation

He will be interested himself in, and be regarded as
authority upon matters of social welfare, physical
health, prolongation of life, and representing also the
financial health of his community. Constantly con-
scious that besides making a living he is filling a great
and necessary place in society; leader of an army in
constant warfare against poverty, discase and crime,
and ever victorious; representing the maintenance
of the home, love for wife that reaches even beyond
the grave, education of children, permanence of busi-
ness firms, the protection of credits affected by death,
competence for the aged, a method by which em-
ployers and employes can be cemented into a closer
organization, he will be constantly building up a client-
age that will keep him so busy that, as the years go
by, it will be for him not an effort to find material
but his task will be rather to select what he can best
do and to gather around him those to whom work
can bhe delegated.  He will be broadened and stimu-
lated in the character by his preaching and practice.
As he grows in years and as the question forces itself
upon him, “What am I doing besides making a liv-
ing?" he will view with increasing satisfaction an
honorable, successful life spent in service to those
about him, to business, to « ety and to state

“Great Caesar!” exclaimed the American tourist and
fire insurance man in Rome, “I saw photographs of
this old heap twenty years ago. Why in thunder
don't they clear out this rubbish and build a modern
Coloseum and give agents a chance for insurance on
it 2"~ Glens Falls Now and Then.
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ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849.

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

ALL KINDS of

EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES

m Imperial Guarantee

I General Manager

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

A Strong Canadnan Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

Secretary

M

The LIFE AGENTS' MANUAL, $3.00

THE CHRONICLE - MONTREAL.

The General Accident
Assurance Company

of CANARDA
Head Office, - - TORONTO, Ont.

Personal Accident
Health, Liability and Industrial
Insurance

J. J. DURANCE,
Manager for Canada

General Aﬂcn(s for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREAL

_?cottish Union and National

Insurance Co., of Edinburgh, Scotland

ESTABLISHED 1824

Capital, $30,000,000
Total Assets, 54,260,408
Deposited with Domlnlon cov'! 276,000
Invested Assets in Canada, - 3,001,681

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.

JAMES H. PREWSTER, Manager
ESINHARY & Eva ﬂllllngl

MEDLAND & SON
ALLAN, LANG & KILLAM,

\l n al
uto
“un;wg

The National Life Assurance
COMPANY OF CANADA.
Head Office, National Life Chambers, TORONTO
ELIAS ROGERS, President.
ALBERT J. RALSTON, Vice President & Managing Director
F. SPARLING, lcemnry.
”:m.lum%. over - - "-' $4,700,000
Business In force Seplember 10, 1912 ever - $17,100,000
lmmhmumhmnhuldlm
last, over - .+ $2,700,000

Active, Energetic Agents will find the National Lie &
desirable Company to work for.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

T —

Capital and Assets
Surplus December 31, I’ll
Insurance in Force

$5,316,968.65
329,975.65
23,887,141.41

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

C. L. SWEENEY, District Manager,

Montreal District.




AMoxriEAL, NOVEMBER 1, 1012

THE CHRONICLE.

No. 44. 1500

FRATERNALISM AND HUMAN NATURE.

\What is the chief clement in fraternalism, the
element which enables the guilds, associations, nr(!rn
and other organizations to maintain themselves against
the ever-increasing number of old-line life companies?
Let us consider the question, first, by comparing what
the fraternal bodies have to offer in the way of pro-
tection to the benefits derived under an old-line policy.
The fraternalist enters his chosen organization, and
at first has the knowledge that those dependent upon
him will be protected in case of his death at but very
little cost to himself. As the years go by, however,
Jet us analyze his feelings. He has his original small
pavvent increased year by year, or periodically at the
end of certain terms, until he has reached the point
where the one burden of his existence may be how
he is to meet each year's payment in order that his
insurance will continue and that he may not lose the
benefit of all that he has paid.  If in very straight-
ened circumstances he will bemoan the fact that death
has not already taken him, as then at least his family
would have derived some benefit from what he now
calls his lack of foresightedness in becoming a fra-
ternalist.  Should he for any cause be unable to mect
his periodical payments he will have lost not only all
protection for his family but all payments made by
liin since his entry into the organization,

On the other hand, what can a man expect when
he purchases a policy in a reliable legal reserve com-
pany?  He can expect and get adequate protection
for the least possible sum of money. His premium
will not increase year by year, but he will always know
exactly what amount he must have in readiness.
Should he fail or be unable to meet any one premium
after a certain period, what will happen? He will
have his choice, either to have a certain amount of
protection for the rest of his life, paid up by the pre
mims he has already paid in, or he may in return
for his policy receive a cash surrender value equal
to a substantial pereentage of his premiums,  He s
never in danger of losing his all, as in the case of the
fraternalist, and is not burdened with the fear of
leaving his favily destitute and penniless,
Under the circumstances, what is it then that causes
so-many hundreds of thousands to accept the fraternal
offer?  The answer is in the word “fraternal.” Tt is
the nature of all the dumb brutes and the higher
classes, to congregate and belong to some particular
hody, Many have their clubs and their societies, with
the attendant  dues.  Others choose the  fraternal
hodies that they may have the close companionship
of their kind, coupled with some sort of protection
for their loved ones.
knit bonds, without these fraternal ties, the so-called
benevolent organizations would soon disappear, but
to the man who thinks first the question is: s it
worth while ** and he decides for bonds without bond
ige—real protection rather than the name alone. —The
Spectator, NUY,

H————

At Saskatoon, Electrical |ll~|l('|‘|¢>l‘ Wlhieaton ha
tarted the inspection of old buildings, and all that
e finds are not in the proper condition will be given
Hteen days’ notice to have them fixed up with the
ad of a competent electrician,  1f at the end of
that time no start has been made on the work, orders
Will be given to have the power cut off altogether,
Fhis is being done to ensure a continuance of the
oresent insurance rate,

Without this desire for close [

Lenal Derisions

VERBAL NOTICE SUFFICIENT.

In the Trial Court at Toronto, Chief Justice
Mulock gave judgment in the case of Patterson vs,
The Oxford Farmers Mutual Fire Insurance Com-
pany. This is an action on a fire insurance policy
to recover $1,500 insurance on a barn, $200 on a
shed, and $1,250 on contents of the destroyed build-
ings, situate on the cast half of lot 20, in the tenth
concession of West Zorra.  The defence set up was
material misrepresentation and concealment, ete.

Judgment:  The different grounds of defence fail.
The conduct of the directors in visiting the plaintift's
premises in consequence of the verbal notice was
caleulated to cause the plamtiff to suppose that the
verbal notice was sufficient, and I am of opinion that
the conduct of the directors and the board was an
adoption of the verbal notice as sufficient, and that
therefore the plaintiff is entitled to the benefit of the
relieving section.

The various defences fail and judgment should be
entered for the plaintiff for $2,051.70 with costs,

APPEAL REGARDING LUMBER INSURANCE.

In the Supreme Court at Ottawa last week, the
case was argued of Guimond vs, Fidelity-Phenix In-
surance Company.  As reported, the action was to
recover insurance on lumber, several defences being
offered; first, that appellants had themselves caused
the fire which destroyed the luimber and were guilty
of arson. It was admitted at the trial that this
defence was not proved.  Secondly, that the lumber
was largely overvalued in the application for insur-
ance and in the proofs of loss. This was not passed
upon in the courts below.  Thirdly, that appellants
were not sole owners of the lumber, as required by
the policy, the legal title being in the Bangue Na-
tionale, which had a lien for advances. The court
below sustained this defence on the ground that a
portion of the lurber had been sold to one Goulet.
Fourthly, breach of warranty that no railway passed
through or within two hundred feet of the lot where
the lumber was piled. This defence was sustained.
Fifthly, that it was a condition precedent that loss
should be determined by arbitration, which was not
done. This was sustained. The Chief Justice in the
court below also held that the proofs of loss were
insufticient.  The verdiet at the trial for plaintiff
was set aside and a verdict entered for defendants,
Counsel for appellants argued that the third defence
was wrong, the condittions mentioned - the other
defences being waived.  The arguments were con-
tinued.

The fire insurance rates that prevaied m San Fran-

| cisco |l|‘\‘\i-v||~ to the hig fire are to he restored, which

will mean a twenty-five per cent. reduction from the

yresent rates, Negotiations have heen on for some
8

tine between Mavor Rolph and the local board of
underwriters, and it wa- finally decided to appoint a
coppromise committee to adjust the matter. Tt s
<aid that under this decision San Francisco will pay
$1,000,000 less in premiums next vear, and in addition
more than $400,000 will be paid by companies to
policyholders in return premiums,
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FACTS ARE
WHAT COUNT

and the man who sells
Prudential policies deals
only in facts. Prudential
policies are guarantees, not
estimates. There is a vast
difference.
Write us about an agency.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Founded by JOMN F DRYDEN. Pioneer of Industrial Insurance in America
FORREST F DRYDEN Prevdent Home Office. NEWARK, N J

Incorporated as a Stock Company by the State of New Jersey

An ldeal Life Assurance Company

is that which can pay satisfactory returns to its
policy holders and at the same time build up its policy
reserves on a strong basis. Such a pnlic'\' ensures
security for the carrying out of all contracts, and
|-|nn's the company in the best pnssi“c position to
maintain its surplus carnings. In both these features

IMPERIAL LIFE ASSURANCE COMPANY

has an exceptional record.

Several Good Agency Openings for Producers.

ADDRESS :
Head Office - TORONTO

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart-
ment of its business.

h hal

Deathlosses were very the ‘‘expected'
and as usual the expenses of conducting the
business were very moderate.

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

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Continental Life Bulldiog, TORONTO

The Excelsior Life Insurance Co.

" pee Established 1889 TOR
ead ice . ' o ONT de
A'l '.'l'l(l VIOUS RECORDS BROKEN daring the llr-'ou\lc:n'?l‘nlhi
of 1012

New Insurance applied for

1,836,000.00
New Insurance Issue .

1.719,048.50

Insurance In force . . . 15,771,632.70

Cosh Recelpts Premiums and Interest . « 310,640.55
Increase . $44.638.38

Total Disbursements . . . - - 153,814.85
Decrease 4.415.01

The Assets, roserve and Surplus Funds show correspo dig

INCrenses

\\'h- e Increases are desirable ~Thire are Increases

Where Decreases are desirable  1here are Decreases.

To be w successtul agent, you must represent & successtul

conipany.
We have an opend toyou, i you are a worker.

ng fo )
E. MARSHALL, General Manager. D. FASKEN, President

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: . . HONTREAL

President, Hoo. H B, Rainvil'e Vice President, J M Wilson
J. €, CLEMENT, Jr., General Manager

Responsible Agents wanted in Montreal and Provioce of Quet ec

We make a Speciality of

Insurance Wordings

Printed on Onion Skin in one or two colors.
We can supply you QUICKER and MORE
MODERATELY than any OTHER FIRM in Canada

WITHOUT EXCEPTION

JOHN LOVELL & SON, LTD,,
PUBLISHERS 23 St. Nicholas St, MONTREAL

THE CHRONICLE

is tiled regularly In leading offices
throughout Canada; advertising in [l
IlnI columns has a permanent
value. o o o R4 o

HEAD OFFICE, -

THE CHIEF DIFFICULTY (it s he'tiie insurance
Field is the securing of GOOD PROSPECTS. This difficultyis eliminated

when you write for an INDUSTRIAL COMPANY, the dabits of which are (|
an inexhaustible mine for both srdinary and industrial business.

8| THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

TORONTO, CANADA
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Iusurance Briefs.

The Canada Life Assurance Company has issued
4 handsome “children’s number” of Life Echoes for
November.

* * * *

The Prudential Tnsurance Company of Newark has
Jecided to slacken the amount of business for the
remainder of the vear and has ordered the agents to
Jiscontinue writing terim business until further notice.
The company’s production has been so great that it
fears the amount will exceed the legal limit of busi-
ness allowed to be written in New Jersey.

* * * *

A considerable number of cinematograph operators
have been dispatched to the Balkans in order to secure
permanent records of the course of events in that
region. The lives of these persons have been,
wveral cases, insured at Lloyds on the basis of eight
guineas per cent. for a period of six months, the risk
covered being deseribed as “accidents,” says the Lon
don Finaneial Tirves. It is not quite clear whether
underwriters intend to pay in the event of a striy
diell coming into collision with any of the cine nato
graph representatives or merely to aceept the risk of
ordmary casualties.

* * * *

Losses from fire in the United States during 1911
in cities of 20,000 population and over amounted to
8202 per capita, according to the annual report of the
committee on statistics of the National Roard of Fire
Underwriters.  This shows an increase of 23 per
cent. over the loss during 1910, and a comparison of
the figures given indicates that more than one-third
of the total loss of the entire country is horne by only
one-third of the population. It appears from the
study of the relation of fire losses in urban and rural
population centres, says the “Engineering  Record,”
that losses on property under what may be classed
as the better fire protection have abnormally increased,
while losses on property having poorer or no pro
tection have materially lessened. Ina group of
cleven cities having a population of 400,000 or over
the average per capita was $2.27, showing an increase
of 13 cents over the figures of 1910.

* * * *

-
SIATEMENT OF ACCIENTS DURING T Moyt oF SEPTENees
1912, BY INDUSTRIES AND Grovrs oF Traoes

Trade or Industry. Killed, Injured. Total
Agriculture . e W Wie s @ ‘ 6 1N 21
Lumbering . . . . . . . ... .. & 7 10
MIBMOB ¢ o 3 5 i 6.5 v u s w e sy 39 42 b2
Railway construction . . . . . . . 1 3 1
Building Trades . . . . . ... .. 10 33 13
Metal Trades . ‘Y 3 72 W
Woodworking Trades . . . . . . .. 2 7
Printing and Allicd Trades . 1 F
Clothing . b s b 1 1
Textiles . o B Wk N e 4 4
FFood and Tobacco preparation . 6 “
LARBNER o & & & 5 6~ ¥ & ‘ 1 1
ransportation

Steam Railway Service | A 123 101

Electric Raflway Service . . . . . 2 11 13

Navigation . : ; 7 h 12

Miscellancous . . . . 2 25 27
l'ublie Kmployees . . . . . . . 1 20 21
Miscellancous Skilled Trades . 1 1% 22
Unskilled Labour . . . . . .. 10 22 32

iy USRI WPURSUAESE S 119 Ho8
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For the better protection of the fire insurance busi-
ness in Prince Rupert, the Prince Rupert committee
of the British  Columbia  Mainland - Board of Fire
Underwriters was formed recently. Only represen-
tatives of board or tarifi companics are cligible to
membership in the organization, which will be run
on the sane plan as the underwriters' association, of
which it is a committee.  The following local firms
comprise the hoard committee:  Messrs. G R Naden
& Company, Peck, Moore & Company, MeCaffery
& Gibbons, Mack Realty, M. ML Stephens & Company,
Continental Trust Company, C. B Schreiber & Com
pany, C. D, Rand, Westenhaver Brothers, Law, Dutler
& Company.  Mr. M. HL Hlobin, of the Continental
Trust Company is secretary.

* * ¥ *
PUTTING UP MARINE RATES.

London advices state that important  resolutions
have been unanimously passed by a large meeting of
underwriters having for their object an mprovement
in marine insurance business.  The mmediate causes
which prompted underwriters toact together were
the present exceptionally high costs of repairs to ship
ping, the great inerease in the values of tonnage and
the unsatisfactory results vielded by much of the
marine insurance business.  The agreement provides,
in the first place, that all policies on steamers must
contain a clanse limiting the amount effected on “dis-
bursements” to 15 pe. of the insured value. The
chief interest in this clause from the lavman’s pomnt
of view is that it goes right to one of the roots of
the so-called “over-insurance™  which has figured so
largely during the past few vears m British wreek
mnquiries,

The seeond part of the programme relates to the
values of shipping insured against all risks and to
rates of premium, 1t provides that there shall be
(1) an aggregate increase of 13 per centoin the total
value of cach fleet, such increase to he proportioned
as may be agreed, or an aggregate merease of 10 per
cent. 1 the values and 5 per cent. i the rate of pre
mium, or, where the value is not mereased at all, the
premium is to he increased by to per cento On the
other hand, there i< a provision that ~nould the value
be inereased by more than 15 per cent. an equivalent
reduction may be made in the premimm. Finally, it
is agreed that the underwriters <hall not n ake any
reduction in rates except in so far as the above pro
visions permit.  The agreement is supported by the
underwriters of all the leading Brtsh marnne msuar
ance companies and by a very Targe number of active
underwriters at Llovds. The provisions at present
apply to vessels other than Tiners, but not improbahly
there may be an extension of them Tater 1o regular
liners.

* K *
ACCOUNTANTS INSURANCE AGAINST CLAIMS
FOR LOSS BY ERROKS.

Fhe case of “consequential damages, as it is called
in the auditing world, was referred toat the mangural
octation of - Necountants,
says the London Westminster Gazette \ ensational
licuidation in the foreign banking world hrought to
“;,"nll the practice which }-H\AI‘ Arang o of the
leading and rost honored firms i the aceountaney
world of insuring  again-t - damage. which might
acerue to them from negligence or hlunders on the
part of themsclves or thar respon ible servants

One of our contemporaries recently stated that a

e

i ———
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GRESHAM

Life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

Applications are wanted
for Agencies. Liberal
commissions would be
arranged for Agents and

Brokers.
ADDRESS :

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

MoNTREAL, NOVEMBER 1, 1912

WANTED

OFFICE ASSISTANT for Accident business
of English Company. One capable of passing
on proposals, attending to Agency correspon-
dence etc. Address:- Assistant

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

WANTED
AGENCIES for good Fire Insurance Compan-
ies in one of the Best Gities in Saskatchewan.
Address :— C. & C.
¢/o THE CHRONICLE
Box 1502,
MONTREAL.

WANTED

By British Fire and Accident Co. well estab:
lished in Canada, an experienced INSPECTOR.

Address, giving full particulars and re-
ferences,

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

e

.~ e
BE, <«

Interchangeable Interior

Filing Cabinct Idea
| @ ' v I'lt

MODERN OFFICE EQUIPMENT

% . <
= g

" WRITE FOR CATALOGUE M.

THIS CUT SHOWS PLAINLY

ONE GREAT ADVANTAGE

“Macey” Filing Appliances have over
all others, in being interchangeable at all
times to suit changed conditions, or require-
ments in the office.

WITH OTHER SYSTEMS

You have to adapt your business routine
to the arrangement of the Filing Cabinet,
with * Macey " vyou simply adapt the
cabinet to vyour business, and if your
business requires a different arrangement
to-morrow, or next week, you simply
change to suit your need. What co’ld be
L more simple ?

EVERY OFFICE MANAGER

Should have a copy of our handsome
catalogue for reference.  We send it free
on request.

Canada Furniture Manufacturers

LIMITED

General Offices : WOODSTOCK, ONT.
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Jarge sum had been paid in the case of a liquidation
py a leading firm, part of which payment had heen
provided through the medium of an insurance policy.
Mr. Miles, the president of the association, finds no
cause for criticism in this practice of transferring
w it is alleged by the critics—the responsibilities of
auditors to underwriters. e instances the case of
motor driving, urging that insurance did not make
for negligence in driving.

“The preservation of his reputation,” he went on
to say, “would always act as the best deterrent against
a loose audit on the part of an auditor. Auditors’
dutics,” he said, “had become more onerous and the

THE CHRONICLE.

fees had not gone up in proportion to the respon-
abilities.””  Here, perhaps, is to be found the weak
spot in the auditor's position. In many cascs the re
muneration is altogether inadequate, and the remedy
for any careless auditing which may exist should be in
a demand for proper fees, so that the shareholders
may be fully protected. Insurance may protect an
auditor, but a loose audit carries with it enormous
losses to the investor. Of course, much depends on
the character and temperament of the auditor. In-
qirance or no insurance, slipshod, careless auditing
would be anathema to some firms.  Others might,
unconsciously perhaps, allow the knowledge that they
were well protected, from the cash-nexus point of
view, to lead to scamped workmanship.”

* * * *

“FITTING THE POLICY TO THE POLICYHOLDER."

With a view to providing ammunition with which
to popularize life insurance still further, one session

Incurance Presidents, to be held in New York early
in December, will be devoted to a discussion on the
subject of “Fitting the Policy to the Policyholder.”
It will be the aim of this discussion to emphasize the
importance of writing insurance from the point of
view of the policyholder—in other words it will be
urged that the agent should always think first of the
kind of insurance the policyholder may need to fit his
ctation in life, rather than the kind the agent may be
in the habit of writing. The development of the
theme will undoubtedly point out that business written
on these lines will be the kind to stay on the hooks,
thereby reducing lapsing and twisting.

In a statement announcing the discussion, Mr,
Robert Lynn Cox, General Counsel and Manager of
the Association, says: ‘“Many men are insured now-
adays. Most of them are under-insured. Some are
insured in whole or in part with the wrong kind of
policies. The question arises as to whether life in-
wurance cannot materially increase its service to the
public by leading companies and their agents to give
more thought to “Fitting the Policy to the Policy-
holder.” To this end this subject has been selected
as a theme for discussion at the forthcoming annual
meeting of our Association, and both members and
guests will be invited to contribute their thoughts
upon it. It is hoped that the discussion will show
that agents should not specialize in a certain form of
policy, but should offer a policy in cach case that will
best “suit the needs of the policyholder, considering
his income, financial ability, character of his business,
size of family, his own age and also the age of those
dependent upon him, etc. Those who participate in
the discussion will be asked to choose a certain type
of policyholder and then discuss the kind and amount

of the sixth annual meeting of the Association of Life "

No. 44. 1603

of insurance that he dould carry. By sclecting a
variety of illustrations it i< hoped that the symposium
will afford a sort of text hook for the agent who may
hereafter wish to discuss with the policyholder the
Kkind of insurance he should take to cover the problem
that confronts him in his particular station in life.

“While the discussion must of necessity be left in
the main to supervising officials, company executives,
actuaries, agents and others directly connected with
the insurance business, it is 1o he hoped that every
speaker will approach the subject from the policy-
holders' viewpoint rather than from the interest of
the agent or of the company iteelf. To do this will
help to place life insurance in its right light before
the public by showing that insurance men regard their
business primarily from the standpoint of the relation
it has to the public welfare and the opportunity it
affords for rendering a public service,”

Personal Paragraphs.

Mr. M. . Butler has resigned as general manager
of the Dominion Steel Corporation.
* * * *

Mr. James Reid Wilson has been elected a director

of the Wayagamack Pulp & Paper Company.
.k * * *

Colonel  James  Mason, general  manager of the
Home Bank of Canada, has recently visited the West
in the interests of his bank.

* * * *

Mr. E. H. A, Correa, first vice-president of ihe
Home Insurance Company, of New York, and a well-
known fire underwriter, died on October 24, follow-
ing blood poisoning.

* * * X

Mr. . 1. Watt, treasurer of the Canada Life

Assurance Company, was in Winnipeg last Satarday,

being present at the opening of the Canadian Bank
of Commerce new building.
* * * *

Hon. Robert Mackay has heen clected viee president
of the Montreal City and District Savings Dank, in
succession to the late Mr. 1. Markland Molson,
Senator Mackay has been a director for some years.

* v + .

Mr. W. Walker, who has acted as mspector of the
Hudson DBay Insurance Company for Omtario, has
now been appointed branch manager, with othees at
Toronto, in suceession to Mr. IFleming

* * * *

The following gentlemen have been appointed man-
agers of branches of the Bank of British North Am-
erica at the points named:—Mr. O 1. Sharpe, Ot-
tawa: Mr. C. A, K. Kirk, Fredericton, Mr, AL G
Donaldson, Brandon; Mr. 15, [ W, Coutts, Davidson;
Mr. H. S, Langford, Rossland; A, A MacCullum,
Agassiz,

The directors of the Bank of Toronto vesterday
declared the regular quarterly dividend of 233 pe,
MH\ a honus of 1 p-C.y ]v.l\.|||l\‘ on |'u\'!l‘.ln roIst next,
making a total distribution in dividends for the year

of 12 pe.
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Market and Financial Summary

Messrs, AL E. Ames & Co., of Toronto, will open
ar office in Montreal.

* * * *

Several of the Toronto banks have lately had their
notes counterfeited.  Water colours and brush and
pen work are used.

* - * *

The Canadian Bank of Commerce has secured pre-
mises at Fredericton and Moneton, N.B., and will
shortly open branches at those points.

* A * *

\ branch of the Bank of Montreal has been opened
at Swift Current, Sask., under the management of
Mr. E. . Mulloy, with the title of acting manager.

C * . *

It is announced that the Grand Trunk intend at the
end of next summer to establish a steamship service
between Canada and Europe, with Antwerp as the
terminal Furopean port.  No announcement has yet
heen made as to which Canadian port will be the ter-
minal on this side.

* . A *

The vsual monthly  compilation by the  London
Bankers” Magazine of the aggregate value of 387
securities traded inon the London Stock Exchange
showed a depreciation on October 20, comparing with
September 20, of approximately £100,000,000, or an
average of nearly 3 per cent. on all these securijies—
home, colomal and foreign.

* * * *

The rumour that the Metropolitan Bank, of To-
ronto, would absorh the Banque Internationale is
denied by the 'resudent of the former bank (Mr. S,
1 Moore ), who states that some time ago there were
negotiations of that character, but they did not reach
the stage where they could be considered seriously
by the directors of the Metropolitan Bank.

* » o ®

The head oftice of the Dominion Trust Company,
Limited, Vancouver, B.C., denies a rumour that this
company would in all probability pay a bonus to stock-
holders in the near future in addition to the regular
dividend of 8 pe. per annum. It is stated that the
company is o a very prosperous condition, and could
readily pay a substantial bonus or increase the divi-
dend, but it is the desire of the Advisory Board that
a very substantial amount should be added to the
present reserve of 8550,000, hefore any such action
as an inerease of dividend or a bonus to stockholders
s considered

. . L ®
~The  Royal Securities Corporation are  offering
S1L000.000 (of which $600,000 has been already ap-
phied for) Canadian Cottons, Limited, § p.c. first mort-
gage bonds, due July, 1940, at 86 and accerued interest.
Ihe bonds are secured by a fixed and specific first
mortgage and charge upon all the fixed assets of the
company now owned or hereafter required.  Total
assets, exclusive of water powers  and  goodwill,
amount to over 88225000—0f which over $R800,000
are net current assets. Net profits for year ending
March 3ret, 1912, after providing allowance for main-
tenance and depreciation, amounted to $380,977.38, or

over 205 times the interest on the entire $4,500,000
bonds outstanding

The Windsor Hotel, Montreal, directors have issued
a proposition to the shareholders to exchange their
shares for those of a new company at the rate of two
of the new for one of the old. The present author-
ized capital is $2,000,000, of which $1,500,000 is paid
up, on which dividends at the rate of 10 per cent. per
annum are paid.

According to the plan proposed, a new company will
be formed, with a capital of $3,000000. This stock
melon is possible owing to the large increase in value
of the real estate holdings of the company.

* * * *

Canadian Northern's statement of earnings in
September shows an increase of $93,000 in gross hut
a gain of only $4,100 in net. Net for the first three
months of the year, however, increased $193,200.
The statement follows:

1912 1911, Ine
iross earnings . . . $1,671,500 $1,576,400  $95,100
Expenses . . . . . . . 1248000 1,157,000 91,000
Net earnings . . . . . . 423,500 419,400 4,100

From July From July
1,1912,to 1,1911, to
Sept. 30 Sept. 30,

1912, 1911, Ine

Gross earnings . . $5,247,000 $4,472,900 $774,100

Expenses . . . . . . . 3958100 3,377,200 580,600

Net earnings . . . . . . 1288900 1,095,700 192,200
* * * *

Net earnings of the C.P.R. in September showed
an increase of $332.857 as compared with the same
month last year. The gain in net for the month was
cqual to 8 per cent., and net earnings for the three
months show an increase of nearly 15 per cent.

September, July 1st, to

1912. Sept. 50, 1912

Gross earnings . . . . $11,679,733.98 $35,883,848.43
Working expenses . . . . . 7,329,430.13  22,467,442.02

Net Profits . . . . .. .. $4,250,303.85 $13,416,406.11

In September, 1911, the net profits were $3.917.-
44680, and from July 1st to September 3oth, 1911,
there was a net profit of $11,606,046.14. The gain
in net profits over the same period last year is, there-
fore, for September, $332,857.05; and from July 1st
to September 3oth, $1,720,300.27.

* * * *

The London Economist gives the following sum-
marised aggregate balance-sheet of the banks of the
United Kingdom, including the Bank of England, as
at June 30, 1912, and a year previously.

LIABILITIES,
1911, 1912, Ine. or Dec
£ £

£
Capital ap® rescrveg 131,107,600 130,067,300 — 1,040,200

Undivided profits . 4,286,900 4,892,600 3 605,700

Deposits . . . . . . 996,675,700 1,027,087,400 30,611,700

Acceptances . . . . 44,160,600 49,824,800 -+ 5,664,200

Notes, bills, ete. . . 51,263,800 51,335,100 -+ 71,300

Total . . . . . .1,227,394,600 1,263,207,200 435,812,700
ASSETS.

1911, 1912.  Inc. or Dec

£ £ £

Cash in hand and

money at call 293,372,100 300,300,000 -+ 6,927,900
Investments . . . . -

236,671,300 232,727,800 -— 2,843,600
Discounts and ad-

vances . . . . . . 645,645,100 667,899,100 422,254,000
Sundries . 52,806,000 62,280,300 4 9,474,300

Total . . . . . . 1,227,394,500 1,263,207,200 35,812,700
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Stock Exchange Notes.

Thursday, October 31st, 1912,

Pusiness was a small volume and prices weakened de-
¢idedly in the earlier part of this week. The market was
closed on Monday, Thanksgiving Day, and on Tuesday
(here was marked uneasiness.  Stocks sold off under
pressure of C. P. R, which declined to 2571, here and
touched 25614 in New York between Boards on that day.
It was the only active stock and even in it less than 6,000
chares changed hands. There has been a good rally
throughout the list and €. P. R. has regained within a
quarter point of the week's loss. Dominion Textlle Com-
mon and R. & O. both figured for about 2,500 shares. The
latter closed over a point lower, while Textile is down

Dominion Steel Corporation and Montreal Power were
cach traded in for slightly over 1,800 ghares, while De-
troit United was the only other stock in which the busi-
ness totalled over 1,000 shares. The general list, as will
be seen from the subjoined table, shows a consistently
lower level, The few stocks which have improved in price
include the Cement securities, Spanish River and Ottawa
pPower, and Detroit Railway is also somewhat  better,
Quebee Railway which recently touched the low point of
101, sold up about 2 points, but has again reacted and
osed with 11 bid on very small trading.

There is an uncasy feeling in evidence with little buy-
ing demand at present and the tight money conditions
prevailing all tend to 2 dull and heavy market. An early
cossation of the war under amicable intervention by the
Powers would, however, be quickly reflected in a rapid
jmprovement in prices, as business fundamentally is good,
both here and across the line, and the uncertainty caused
by the U, S. Presidential election will be out of the way
in a few days now, however the result may ge

The Bank of England rate remalns at 5 per cent.

SumMaARY OF WEEK'S SALES AND QUOTATIONS.

Closing Bld Net

Seenrity. Sales. Oct. 24,1912 To day. change
Canadian Pacific.......... 5,978 262§ 262 o |
“Sp0" Common e 2410 140} 1404 R
Detroit United ... 1,070 694 69 4 3
tlinois Preferred 129 92 92 + 1
Quebec Ry. . 800 11} 1 — 9
Toronto Railw reee 614 1404 140} + i
Twin City ... e e 150 106 1044 —
Winnipeg Ry coeeioeennne 215 223 215 - 8
Richelien & Ontario . 2,510 113} 112 14
Can. Car, Com . .ouen 210 82 TMx.0 — 1§
Can.Cement Com..vuevees 979 27 28¢ L |
Can. Cement Pid . ... 479 93 92xp + 1}
Dom. Can, Com.. 335 68 6] 4 {
Dom. Tron Pref.... " 1004 -y
Dom Steel Corpn..oeeaee 60§ 594 i |
Lake of the Woods Com... 35 143 133 - .
Laurentide Com.aeeaiaens 350 2:64 226} 1
Mexican Power... 60 KO 84— @
Montreal Power ... 1,841 230 228ix.p + 4
Nova Scotia Steel Com . M 84 &6 + 2
Ogilvie Com vesevarsaennee 70 123 123 - .
Ottawa Power, 160 168 169 + 1
Shawinigan. . 65 138} 1374 — 1}
Spanish River Com ... 4 61} 62 + 1
Steel Co. of Can. Com.. 166 28 28 -
R C, Packers Com.... . 100 .. 1504 -
Can. Converters.... " PP || 45 2.0 — |
Dom. Textile Com. 2,600 19§ 79 - i
Dom. Textile Preferred.... 13 .. .. —
Penmans Com.oeivieevane U5 67 661 — 1t
l'ooke Bros, Com . RhY 48 458 T
Crown Reserve... ’ 1,825 3.49 3.43 xp — |

CANADIAN BANK CLEARINGS.
Week ending Week ending | Week endin, Weok endlig
| Oct 31, 19127 Oct. 24, 1912 | N 1911 Nov. 8, 1910

WA eALIOR0I: | BALANS
| Vamioass 602 | 8366123
| & | “saromm |

Mont
Toronte
Ottawa

35 400,388
42,200,861
3,133,807
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Traffic Returns.

Caxapiay Paciric Rarnway,
Year to date. 1910, 1911, 1912, lucrease
Se\). 3 e e $70,637,000 76,285,000 $4,211,000 $17,826,000
Veek ending 1410,

1911. 1912, Incrense
Oct. Teeeseaes 2,243,000 A B | 00 169,000
O Jhisrvvere & 2,957,000 447,000
“2eeeseee 2,3 2,943,000 111,000
Granp Trusk Ratnway
Year to date. 1910. 1911, Inerease
Sep. 30,000 000 §36,445,082 140,080,197 §42,0% $2,002,160
Week ending 1910, 1911, Increase
Oct. Tivesvans 909,412 955,730 72,857
i 935,310 995,600
“ 3 y -
Canapiay Nomriery Ramway.
Year to date. 1910, 1911, 1912, [nerease
30 vennees $9,620 500 $11,625,500 §14,150,000 $2,525,400
i 910, 1911 1912, Iuerease
325,900 160,500 471,700 11,200
H41,%00 480,900 523,700 42,500
403,900 450,000 561,100 102,100

Twix City Rarin Trassir Company.

Year to date. 1910, 1911, 1912, Increase
Sep. 30, .. ceae $5,561,195 $5,779,467  $6,014,835 ;
Week ending. 1912

[ 7] S P
® 1l esneaves

# 2lieeeiioene

154,793

147,055

Havaxa Erkerric Rannway Co.

Week ending 1912, Lierease
Oct. $54,117 2,730
o 51,084 2,730
“ 50,137 REL
€ 2Tienncooe ssencoes 45,172 0,476

Derrorr Usiren Ramway.

Week ending 1910. 1911. 1912, Lnerense
Oct. 7..... veenes SLIZ81T  SIRBATL  coeenn eeeneee

Dervrn Seeerior Tracrion Co,

1910, 1911. 1912 Tnereane
Oct. T.. L R,30% $20,507  §12.800 Dee, #4
“ 14, . 21,242 21,918 15,426 ¢  6,5:2¢
LU | 21,434 20,79 16,456 ¢ 5,3

® Due to Strike of Employe

— e

MONEY AND EXCHANGE RATES.

To-day Last week. A Year Ago

Call money in Montreal. .. 6% o O oA
“ " inToronto.... 6 % (R 5-54%
» L in New York.. 0% 4i % 2%
ES I in London ... 31147, (IR 14 11%
Bank of England rate..... 5% 6 % A%
COngol8 seevvariess conaes 731} 75 ]
Demand Sterling......... 9, i i
Sixty days’ sight Sterling. . 8, “4 Bil

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly Bank of Englund Statement showed
a proportion of reserve to Lability of 4670 pe. I'lis com
pares with 49.53 p.c. last week.

DOMINION CIRCULATION AND SPECIE.

. g113,445,633
T 114,063,104
RECELE
5,140,749

Sept. 30, 1912, $115,995,602 March 31, 19l2...
August 3leo..ae .. 116,210,679 February 2.
July 31.. . 113,794,845 January 31 .o
June 30 . oo 111,932,280 Decemier i1, 1911 1,749
May 31 oo vnee HIRTTE9 Noventer J0 e 10T G280
April 30 L..uv i 113,169,722 October 3l.ae nee 104,730,616
Speeie Liel 1 by Receiver Generaland e s alants
Sept. 30,1912, ... $103,041,%50 | April 50, 1912, veee §94,570,930
August 31. . L 103,014,276 March 31, coee ves L 95,592,395
July 31 ... ... 100,400,684 | February 2. coen o 99,587,187
June 30..... L 9% 141,000 | Tanuary 31, 9H,693,907

May3l.coe wovee 95,831,109

P————

s . v
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BUSINESS CARDS

CABLE ADDRESS “ RYKERT' pHE FORGET
E- G- RYKERT & COMPANY ucgboeP?lEntreal Stock Exchange

Stocks Bonds and Investments Stocks and Bonds
22 St. John Street, Montreal Office: Parls Office:
MONTREAL. 83 Notre Dame West. 60 rue de Provence.

S. CARSLEY & CO. (| w. GRAHAMBROWNE & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange Dealers il\ Bﬂl\ds
151 Notre Dame Street West, MONTREAL
‘ ‘Phone Main 6548. Orders Executed in all erhﬂ;i 222 St. James Strett . » "°ntr¢‘l

MACDOUGALL BROTHERS P. S. ROSS & SONS

Members Montreal Stock Exchange Chartered Accountants and
Stocks and Bonds Trustees, Etc.
9 St. Sacrament Street, 142 Notre Dame St. West, Montreal
MONTREAL. B MONTREAL WINNIPEG ST. JOHN, N.B.

British American Bank Note co., ltd. || BRITISH COLONIAL

“Oll MIIOO 'lllllﬂ(ll llllﬂ OHAWA CAIAIIA

protee " emte e o BANK NOTES BONDY. FIRE INSURANCE COMPANY
(IHk lNlIlX\I 1\l|lhl\l\l} l\\ll\ = & "
ad sll Documeuts of & Monetary i Office : Royal Building, 2 Place d'Armes, Montreal
IOM)()N NHN VORN mmm anl omu ltook Exchanges
Branch Offices:
9 Bleury Street, Montreal SPeCial Agents Wanted

Traders' Bank Building, Toronto

Telephone Main 2540

ROBERT MILLER & CO. THE BENALLACK
CHARTERED ACCOUNTANTS . . & aik
Commercial and Municipal Audits and Investigations l.|thograpl\|ng & pl‘ll\tlﬂg
Liquidations and Insolvencies. P
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.) Co., Limited
Cable Address, Western Union Code, * Accuracy ” Montreal 80-82 Victoria Square - . Hontrul

Quebec Bank Building MONTREAL

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Deslers in

MONTREAL OFFICE :
Dominion Express Building.

Municipal, Corporation and
Industrial Bonds

——————————————————————————
e ———————————
______
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CORRECTED TO THURSDAY, October 31st, 1912
‘ Closin| Par po‘:::::.n n Rate of |Por cont'ge
of A
BANK STOCKS, prices 2 '}““. nvestment Annual _ Capital C:rd"" ;ﬂ'd \ of Kest When Dividend
Last sale. | 21 O"® at present Dividend subscribed  Pald up und | to paid up able.
| share prices. ! Capital
— \ |— e i————
Asked. B4 ] Per cant |
British North Ameriea .. " \ se o X April, Oetober.
Bank of Comn erce 2214 50 10l March, June, Sept, , Dee.
100 12 Jdan., April, July, Oetober
- L1 . n .
175 100 62 9 Mareh, June,

100 s 7 March, Jun ec.
tmperi 10 o 12 Feb., May, Augu-t \nv.
|.u.-u-nlmnnlo aee oo o 100 . . muuu 0000 1,350,848) e v hinnen i A

rol ts Bank of Cauad . 193 100 hil2 0 6,758,900 ‘erch,.lmm Sept., Dee.
\hunponun Bank . . 100 ', 10 1,000,000 April, July, October
Molsons, . 004 204 100 h 3% " 4,000,000 uly, October
Montreal 244 100 487 e 16,000,000 100,00 Sept., Deo.
National & 142 100 456 1 2,000,000 000 Feb., May, A“,.... Nov.
New Branewlok, ... ' oo 100 407 13 1,000,000 1,700,000 179,00 ., April, July, October
|
Northern Crown llml . ve . vene 100 3 8 250,000 wie
Nova Seotls. ... A 1) 100 516 " 185,07
(MtAwA . 100 N 't ¥ GO0 1341 ept., heo
Y‘lu\!llclll Tank ot 100 . 6 1,000,000 Ho.00 l.hn April, o uly Oetober
Quahes. .., . 100 N 1 2,500,0001 9,500,060 H0.00 ;.\urrh Juno, Se pL., Deo.
Royal 2 2 100 b33 12 || A10,000] 11,371,380 u. 12 [dan, April, Jdnl
Standard |60 | e 13 24 »|.| Feb,, May, Au
sterling.. <100 " Feb ., May, August, Nov,
loronto 100 | it X Marel, June, Sept., Dee,
Tufon ’ . 107 8 5,000 00 5 000,000 June, Sept,
Vancouver . . 1 1,169,900 K39 860| . Soa
Weyburn Rooll y . 100 . | 5 G:KI,INI“ 310,000 |
| |
MISCELLANROUS sroul | | |
#all Telaphone 100 480 s 12,5000 0| 12,500 000 Jan, April, July, Ootober
", O, 'sokers Asen ‘ v“' 100 | o ! 1 w3h, 000 815 000 Camulative
do : 100 g 7 522,50 522 500/ . d
Com 100 191 i 1LH1LA000 1,511,400 | Mareh, June, Sept , Des.
Oanadian rum. cereaseiaee o 100 481 743 | 198,000,000/ 106, RO, 621 | April, Uctober.
Canndian Car Com. 100 ' 3,500,000 3,500,000 -
do d.. . 100 1 8,000,000 Mm 06/ April, Jily, Octobar
Canadian Genoral Fl«'ulu 100 s 1 5,840,000 £.302 130 A ..n_ .|..|\' Oot Ler
Can, Coment Com, ... ... i goa o s
o, P, 748 “3| Tos00.000] 10,800,000 11T LTl | s e
Can, Con “Ilhb.l"»ﬂ'll 100 430 4 | U Jll’l Alnrﬂ, .Iul\ o.-umu
Prof 100 67t s | 1 ) .lnn A|-n|. .|u|y, Oetober
( {an Gonverters. 100 953 v iy 173800001 —ooeeiiiis | tieniieeen et e
rown lteserve ..., ' 0 1,000,047 1,999,967 | Wontin
lmmu United Ry ... 100 [ 12,800,000| 12,800,000( Bavs URE AENIIEY
Dominion Cosl Pralarrv«l . 100 ] 3,000,000 3,000,000 . .. Febru ry, Auguet
Hominion Texstile Co. Com 100 ’ 5.000,00 5 060,000 l‘l . April, July, Getober
do . 100 1 1850080 1,889,030 s Ayrll July, Ootober
Nom, Tron & Stesl Prd 100 T | 600000 BRI . couoeroes | srennranse | htse speecseese
Dominion Steel Corpn. 100 4 | 31,508,000 34,508,600 Awn .lnh “October
uluth Superior Irnﬂlul 100 4 | 3,500,000 n, Aprll, July, Oetobes
Halitax Tramway Co ., 100 M | 1,400,000, LAprll, July, Octube
Havana Kloeuu Ry Com 100 4 7.461 703 al Div,

I’nlorml 100 ' 5,000,000 April, July, October
flinols 'I‘rn‘ | 4 { N 100 62 ' | 5,304,600 L April, July, October
Kaministiquia Power 100 106 2 . May, August,
(mnrentide Com...... . 100 3 8 February, Aungust.
lake M the Woods Mill.'Co. Com. 100 8 Jan, Ay uly, Oetober

do rd . 100 1 Mareh, June, Sept,, Dee.
\Cuhny (‘A!mp-nlo-(‘nm " AT 100 5 Jan,, A|-r|l. July, Oectobey

PIa ... 6 64 10 4 Jan., April, July, October

\Iulntn l,um & inor o 82 80f 100 n A|-r|l iluly Oetober
has or
Wine o Paul & H8.M. Com .. il R ] ber
do Prd. BT 1 April, October

Wontreal Cotton Co. ... 3% X 100 . M Mareh, June, Nept. Dee.
Montrea! Light, Ht. Pwr o XD 100 KX 1Y 0 Feb , May, Au.u-\ Nov.
Montren] Strest Railway . R 100 10 Janunry, Ju ‘y
Alontreal Telegraph "0 544 . Jan, April, July, October
Northern Ohto T'raction Co.. Mmoo 100 201 9,000,000 Mareh, June, Sept., Dee,
N Seotla stool l Conal Co, Con s6) 86 100 60t 8000 000 e e

P A 100 i Jun., April, July, October
Ogilvle l'lonr \ﬂll-l'om 126 100 100 (R Mareh, Nepten

P, 2 . 100 5% ,Jmm\ ) Mareh, June, Sepl

Yo nnnl.t.d Jom . [T r 1 OO .. Feb, May, August, Nov

do Pr o 8 'u:l, 6 :;.I; e : Feb. Muy, Auguu, Nov.

Onehee Ry. . 12 e
Richallon & ( . 24 100 71 Mareh, .luno.H t., Dee.’
itin de Jantero. .. 100 .
u-ulul(hnnwnnri Power(o 100 178 0 Ian., llvr” ,,lnly, Oetoher
SaoPanlo T & P ... . . o 100 | 3 62 10 10,000,000 n., April, July, October
Tviado Rve & Light 5 ) . 100 2 “oiine 13 875,000 | .

Torontn Street R m' Wi 567 8 R.000,00 April, aly, Oetorer
TriCity Preferre . " .10 (] AD’“ July, Oetoler
T'win City Rapid l‘nu t 106 100 180 5 68 6 | 20,100000, 30100 Loaiiann e !oi ‘May. Anguet, Nn.v

‘et Imﬂuravmo . . 100 [ - Jan , April,July, October
Windsor ||1. tel. 10 164 625 10 1,000 000 May, Novewh s

408 1 8oy | tan. Avril Jaly

-~

o S S

o e ————————
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The Canadian Fire Record. Hantey, Sask.—Details of losses caused by fire

Hanirax, N.8. Carpenters” and repair shops in on October 20, are as follows :—Two of the principal

citadel damaged, O toher 24.
House of F. Garrish burned, Oc- pany and Messrs. T, O, Hamre & Sons, with all their

general stores, those of the Consumers Supply Com

HAarpriTy, SAsS

tober 300 Three deaths contents, the office huilding oceupied by Mr. J. Oscar

Tisosptre, Oxt Pork  factory, owned by . Baldwin, solicitor, and the post office, were destroyed,
Lewden, destroved, October 270 Loss about $30,000, ' Insurance, Consumers Supply  Company,  building,
partly covered by insurance ‘ owned by Mr. O, Presholdt, valued at about 85,000,
| BEtLEVILLE, ONT l.'"'”'\ ot '\Ii‘-‘"" ,‘\ “"‘”\',Q"" total loss, insurance $2,000; stock valued at $17.000,
RIS WP contemia; CIloner 4 s Ahout SR00- Al loss, insured for $10,000 as follows:  Quelee

Brecr Mises, Oxto Five buildings  destroyed,

: ’ Fire, $£4,000: Rimouski Fire, $3.000; Hudson oy
October 27 two stores, a harness shop, Mrs, Knight's s : ’

Insurance Company, $3,000.  Office occupied by Sa

:} H“"l"”" and Campbell's drug tore o katchewan and  Dritish  Columbia  Land  Company,
! Foronto. Woodvard and part of plant of National ' owned by the Dominion Bank, valued at about $800,
i Casket Company, Niagara and Tecumseh streets, de- total loss, insurance of $500. Contents with the ex-

stroved, October 24, L placed at about $33.000.  ception of the safe were saved; insured with the Hud

Supposed origing spark  from passing  locomotive. - son Bay  Insurance Company for $300, damage «

Three  dwellings  at Earlscourt  destroved Mro timated at $300.  Oftice building occupied by Messre

Mopley's loss, building, S1,000; contents, 500 In I L Gesset & Son and Wehall, owned by the Doy

urance, Laverpool, London and Globe, $700 Mr. nion Bank, damage probably  $30, fulllA\ msured
Burgess” loss, building £1,000; contents $300. Mr. o There was no insurance on the building occupied 1y

I, Hawking's loss, building 81,350; contents, $700. - Mr, |, O, Baldwin and owned by Mr. S, Jackson
’ Insurance, Laverpool, London and Gilobe, $1,000. Total loss valued at about .\'41»0.' General building,
MonTREAL— Fire in establishment of Elite Hat &  valued at $5,000, occupied and owned by Messrs. T,
| Cap Company, on third floor of 8 and 10 Bleury O, Hamre & Sons, general merchants, and Mr, ()
Street, destroved  stock and fittings,  October 30, Gregg, postmaster, total loss; contents of general
! Phere was considerable smoke and water damage to  store valued at 818,000, total loss; the contents of the
property of tenants helow — Hyde & Webster, contrac post othice valued at about $600 were saved, msured

tors, Dominion Engraving Company & Lyons Cut WO companies, amounting to $3,500; on general mer
Rate Drug  Store. Duilding  owned by Controller chandise $13,000, as follows: North America, $5,000;
Godfrey, scorched and  damaged by water. Loss I'heenix of Hartford, $3,000; Norwich: Union, S}.n._
placed at $15,000 National, £2,000. Cause unknown. )

CANADIAN BANKING PRACTICE

THIRD EDITION. NOW ON THE PRESS!
(HANDSOMELY BOUND IN CLOTH, $3 PER COPY)

QUESTIONS ON CUSTCM AND USAGE AND LAW.  Published ander the Auspices of the
Smme— Canadian Bankers' Asscciaticn (Cempiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with neurl_v every
pus.ﬂHv hoint of |'r.n'||.';|| mterest |ilw|y to present it.w” Jurinﬂ the Jilil_\' routine of a bank. Thc
replies n’l]uh' to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warchouse receipts, p.unn'ﬂlup accounts, hnnh‘rs' Iieu on gonds‘. ‘Hrﬂ&'r)‘. ultmulinn nnJ Ins’s of
m-unhuhlv mstruments, bills of cxch;mgr. pnnuissnr_\' notes, principh‘ and surety, ete., etc., ete.
Mr J. T. P. Knight, the compiler of ** Canadian Banking Practice " has classified and indexed the |
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
* to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal,

or at the Office of The Publisher, 252 St. James Street, Montreal. N

ATLAS ASSURANCE COMPANY

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

Income - . . $ 6,916.365
Funds (excluding Uncalled Capital) - 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollsrs.
Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

=
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STOCK AND BOND LIST, Continued
T \kate | _— -
| Closing p.c.of

BONDS | Quotations| ,',';'. Amount \\'Mn‘llnlomi \Where Interest
ue,

4 outstanding. payable

e

Date of K ‘R
oy, REMARKS

{subsenccntiy SEL
|Asked  Bid| oo,

- I—

Bell Telephone Co.......?lol 1003 5 | $3,649,0001st Oct. 1st AplA‘wllk. of Montreal, Mtl.|April 1st, 1925 )
Can. Car & Fdy. .eev.e0|1073]105°] 6 3,500,000{ 18t June 16t Dec. | ceesvuucesoarenesens Dec. 1st, 1939 ”""-"'ll““('u\\"’-']‘t‘.
or i ptatt.Nov |

Can. Converters......cs0| 88 | 86 | 6 474,000] 16t June 16t Dee.|-evuee oo o veeseens[Doc, s, 1026
Can. Con. Rubber Co....| 96 | 95} 68 2,579,600(1st Apl. lst Oct. “ “ 1“.‘&. 1st, 1046 “*"&"*'"»ﬂ"’t‘ "4 Hl('l
after Oct. Ist, 1911
Can. Cement Co... vees 100 | 993 €31 5,000,000(1st Apl. 16t Oct. " W Oet, 21st, 1920 Redeemable at 110
Demivion Coal Co... 984| .. | 8 6,300,000{188 May 1st Nov.' “ woApnl sty 1940 Red, at 105 and
\ Intafter May 1st, 1910
Dom. Iron & Steel Co...| 95] 954| 54 7,332,000{1st Jun. 15t July|Bk. of Montreal, Mtl [ July 1st, I'.O'.!:O‘_
Dom. Tex. Sers,** A" ....| 98)| 974| 6 768,500{1 March 1 Sept.|Royal Trust Co. Mtl. Maurch 1st, 1929 liwlh';-lm'-l»lv at 110
and Interest,
" wB",...| .. (101 6 1,000,000 “ “ “ “ Redeemable at  par
after b years
L “(C",... 98} 974 6 1,000,000 “ " " “ Red. at 105 and

Interest

“ W] e 19T feeee 450,000 " - " N -
Havana Electric Railway| .o | « | 8 7,824,131 18t Feb. 1st Aug.[62 Broadway, N.Y. .|Feb. lst, 1912 Redeemable at 105
Halifax Tram...ooooeeen 1| ..|] 5 00,000|1st Jan. m.lur, Bk. of Montreal, Mtl.[Jan. 1st, 1916
Keewatin Mill Covveerecs| oo | o+ | 6 750,005t March | Sept.| Royal Trust,Co., Mtl.(Sept. 1st, 1016 Redeemable atl1o
Lakeof the Woods Mill Co[L10 |108 | 6 | 1,000,000 1st. June 1t Dec.|Merchants Bank of
. Canada, Moutreal..[June lxt, 1952 1%
Laureutide Paper Co....|111 {110 | 6 | 947,3052 Jan. 2 July|Bk. of Montreal, Mtl.{Jan. 2nd, 1920 ITF !
Mevxican Eleetric L. Co..| .. | «+ | 8 | 5,18,600{lst Jan. let July “ v |July 1st, 1935 11 |
Mex. 1/t & Power Co... | +. | =« | 5 | 11,712%,500(lst Feb. lst Aug. Feb. 1xt, 1933 i !
Monirenl L. & Pow. Co..| 993 99 | 44 6.787,000/lst Jan. s, July - o Man. 1st, 1932 Red. at 105 ol l
| nt. after 1V1S |
Montreal Street Ry. Co..[100 | .. | 43 1,500,000]1st May 1st Nov. May 1st, 1932 ; :
Ogilvie Flour Mills Co...|110 | «« | 6 1,750,000{ 16t June st Dec.|Bk. of Montreal, Mtl. July lst, 1932 “t'lil""l“""'ll' at 105 and 1
| | nteres s 5
PONIMANE. .+ oeesessseseses| 93 | 89| B 2,000,000{1st May 1st Nov.|Bk. of M., Mtl. & Ln.|Nov. lst, 1926 l:«w}«-vun\gl»l« xlnll.:t; t ii
| | after Nov o8 vl v
Price Brog.evs sevesene| oo | +o | 6 833,000(Ist June Ist Dec,| cuevs enssanesuendune dut, 10 IR
Quebec Ry. L & P. Co...| 58 | 56 | & 4,866,666|1st June let Dec.|.... veves |lune Dst, 1929 i 1§
Ri0 JANEITOmesssaosesese] o | o+ | & | 25,000,000/l Jan. 1July] coveevoeeersosevons | Jane st 1935 ! t :
) C. B. of C. London.| PERLL
Sao Paulo. .ooeeeveesvone| oo | b 6,100,000{ 16t June 18t Dec.] Nat. Trust Co. Tor [June 1st, 1929 4 a {ld
l'oronto & York Radial.. b s 5 1,620,000{1 July 1st Jan,|8. of M., Tor. & N.Y.|Feb. 1st, 1919 B 1 i
T | { Looogan e Apl. 1st OctdBk. of Montreal, Mtl. Tan. 1st. 1921 IR
Winnipeg l‘.l‘ecmq...... 104 .. | 8 4,000,000/2 Jan. 2nd July L " Jan. lst. 1935 i B ! i
West India blectrlc......lS'I 88 | 600.000\!-&.1-11. 18t Jul|.eenee cenensnnnnens 1924 1 1L §
e ———————————————————— - L
(nng) 3 4 i
Montreal Tramways Company Geoman Naerin 1R
SUMMER SERVICE T 5 eran Aanertan i |}
VICE TIME TABL Insurance Company I
Lachine : =i i New Pork AL IRRE
From l;:lctm?lsloo: 323 min. serylce !l:?msziioz:hf.l\‘.olgz!:'l’d;“":l. aTATFE:;IYTAMLAV. 191 '% i i | {
& FIERN
Sault au Recollet and St. Vincent de Paul: i 41
- fg r?fn'?"l_;rvlco trom 6.16 am. to 9.00 am. flé?”o"’g"g":g‘g'g i‘ 1 i
20 M “« 9.00 a.m. to 4.00 p.m. 9 8 o 2 o 7 4 i i
6 " “ 400 pm. to 7.00 pm. 0 ° {I e
R N SuRFLUS ] |
From St. Vincent— i ’ g L
rom l; ml:?"l‘:rvlco from 5.45 am. to 9.30 am. 804 4 7 6 6 8 ! '! !
10 . i 930 am to 430 pm. ASSETS Vs
. ol p.m. to 7.30 p.m. i e s
20 * o “  7.30 p.m. to 10.30 pm. 9 |
s o “ 1030 pm to 1230 Midnight. zo’ z 4 ’7 42 i A
Cars from St. Denls, 12.00 and 12.40 midnight to s AGENTS WANTE D i
Hendersons only.

Cars from Hendersons, 12.00 and 12,40 midnight. Apply te THOS. C. MOORE, Supt. of Agencies
Mountain : 1€ Wellington Street, East, Toronto, Outario
From Park Avenue—

0 min. service from 540 a.m. to 12.20 midnight.
From V‘l’c(orh Avenue—

{
y |
i
20 mir. service from 550 am. to 12.30 midnight. AQENTS WANTED 2l
C rtierville ' ‘
!
!
i

R AT 1058 1 1 e Protector Underwriters

s T

to 9.00 pm OF HARTFORD
i . to 12.20 midnight. ASSETS, JAN. 1ST, 1911, $10,737.667.32
Bout de I'lle: ‘

30 min. service from 600 am. to 9.00 gm,
Hourly - “ 9,00 pm. to 12,0 midnight. ‘

Tetraultville :

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT., MONTREAL

. TATLEY, Manacin
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnaskCasarain, K CA. Enstn ‘\;«;lt;;lnlz Mirengrs, K.Co Bell TGleho‘. Main 771
K. M. MCDOUGALL. J. ). CRERLMAN
McGIBBON, CASGRAIN & MITCHELL F. W. EVANS C. R. G. JOHNSON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
SOLICITORS & BARRISTERS-AT-LAW Eva“s & JOhnson
z . CARAOWIREAL CARADR FIRE INSURANCE
Agents Brokers
| F.S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor MONTREAL

k Life Buildi - MONTREAL

T e ABC ConE GENERAL AGENTS

y ATNA INSURANCE Co., of Hartford
gskﬂmu‘;ﬁﬁ% :Ps.zlélA'NCE CO., of Toroate

3 ICE, of London, England
‘McLennan, Howard & AYImef SOME INSURANCE CO- i New Tork' "
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

CanLE ADDRESS, " FARMAC Y MONTKEAL

GEORGE DURNFORD, Ltd.
Tel. Mni|n 50 : 86 Notr‘e Dnm'c St. Vl\c‘s?.. ZA&I:tr:ltl et gt g b et R
B ¥ oN, C.(Counsel) fRANCIs MCL N, K.
’."JRTJT. u‘n'\:--:n i ML UL P AYLMER Reom 33, (anada Life Buliding, 189 S1. James Street, NONTREAL.
Cable Address © * NOTTAN. MONTHEAL » G.DURNFORD,C.A.,F.C.A.,Can. ARTHUR J. ENGLAND, Acct

Hon. Sir Alexandre Lacoste, K.C.

ATWATER, DUCLOS & BOND || gavanagh, Lajoie & Lacoste

Guardian Bullding, 156 St. James Street, Montreal. ADVOCATES, SOLICITORS, Etc.
rovinclal Bank U
L ek ‘w R —. [ 4 nk Bullding., 7 Place d’Armes:
e 2 . ) Kavanagh K C, Paul Lacoste LL.L'
W. L. BOND, KU J. K. COULIN, H. Gerin-Lajoie, K.C, Jules Mathieu, LL.B’
KDWIN HANSON WILLIAM HANSON

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, B¢,

Hanson Brothers

London & Lancashire Life Bldg.

HOME LIFE BUILDING,
. VICTORIA STREET, TORONTO MONTREAL
onn Hoskin, K €. ¥ W, Harcouwr, K M. s osiee, K.C
o lt'lm.u:ml \;\'l‘nnn\. KC h'4 1. .\\h\‘unu\ KA ¢ lnveStment BrOke"
BRITTON OSLER J. K. H, MCCARTHY, Government, Municipal, Reliway and Industrisl Bende
Counsel : WarLLack Nesmir, KC and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange.
CANADIAN BANKING PRACTICE CABLE ADDRHSS: HANSON, MONTREAL
Compiled by
JOHN T. P. KNICHT, EDWIN P |)EARS°N AGENT
priCC' ‘5-00 OFFICKS : “omm
On Sale by th: Chronicle, Montreal Adclaide St. East, Toronlo ASSURANCE CO.
v
INSURANCE
’
THE LIFE AGENTS' MANUAL PUBLICATIONS OF THE CHRONICLE
Newly and greatly Enlarged Edition MONTREAL.
Revised down-to-date. - ——
Price $3.00 FIRE AGENTS' TEXT BOOK (Griswold) - - + « - $2.00
FIRE INSURANCE EXPIRATION BOONS (Magurn)
50 cents. end $2.00
The Chronicle . Montreal LIFE AGENTS' mm.m:'. " S W $3.00
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