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Che Chronicle wishes you a Prosperous Rew Vear

v

WI‘I‘! the opening of 1912,
THE CHRONICLE'S THE CHRONICLE reaches
BIRTHDAY. its thirty-second year. It was
in January, 1881, that the
paper was borm, a modest little monthly devoted
to ome phase only of the financial activities of the
Dominion. Since then it has been steadily growing;
its issues have become more bulky; its time of publi-
cation more frequent—first bi-monthly and then
weekly; its interests have been augmented; and its
olrcle of readers and friends widemed. It is still
growing, and those who are responsible for its pub-
lication hope and believe that as THE CHRONICLE
goes om, it will continue to grow.

To friends and readers, many of very long stand-
ing, and some actually dating from Vol. 1, No. 1, as
well as to its advertisers, whose announcements also
in numerous cases have appeared in THE CHRON-
ICLE for many years, THE CHRONICLE would wish
at this time to return its cordial thanks for their
support and patromage. There are many Aamong
Canada's leading business men, who are good emough,
at not infrequent intervals, to cxpress their appre-
olation of the increasing usefulmess of the paper. To
those who have tried to make THE CHRONICLE a
journal whose distinguishing marks are authority
of stat t, ind d of policy, integrity of in-
tention and soberness of criticism, these expressions
come as very welcome evidemece that they have mot
entirely failed in striving to live up to a high ideal of
service to the banking, insurance and financial fra-
ternities of Canada.

> O
8 in the case of the inva-
sion of Tripoli by the
Italians, the most astounding
charges of ovtrage amnd bru-
tality are made against the Russian invaders of Per-

RUSSIAN INVASION
OF PERSIA.

ment regarding spheres of influence in Persia, Great
Britain is placed in a very awkward and delioate
position regarding the Russian invasion for which
there seems to be absolutely mo justification, Persia
having comceded all the Russian demands. At the
time when Russia was Great Britain's favorite bug-
bear Mr. Gladstone favoured permitting Russia to
annex Persia and thereby secure an outlet to the
south, He argued that every Russian merchant ship
afloat would become a hostage for peace. Not even
the most radical British government would propose
such a policy to-day. British interests in southern
Persia have grown apace and there is little doubt
that through that territory will soon be found an “all
Red” overland route to India from Egypt. The British
government will naturally shrink from appearing to
tacity approve Russia’s action and will be all the
more embarrassed because a Russian occupation of
northern Persia may necessitate a British ocoupa-
tion of southern Persia, which is the recognized
British sphere of influence. Whether “Peter the
Great's Will" ever existed or mnot, the Russians have
never ceased to act in accordance with the tradition-
al spirit of that alleged uccument. Mr. Shuster may
be a clever financier, but as a diplomatist he is a dis-
tinguished fallure. His blundering has given to
enemies of Persia the pretext they meeded for the
invasion and occupation of the unfortumnate country
whose servant he was,

L O

E are glad to leara
that the health of

Sir Charles Tupper {s
steadily improving and that there are great hopes for
his recovery. He has thousands of friends and ad-
mirers in Canada and in England and has in large
e the sympathy that courage and energy gene

SIR CHARLES TUPPER.

sia; and in the ome case as in the other are st
1y denied. Om t of the Anglo-Russian agree-

erally command.
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Prominent Topics.
Enquiries among the leading officers

This Year's f the life insurance companies will

Life Busimess. regard to their business experience |

during the year which is closing sug-
gest that the offices will again report figures in excess
of those of last year, showing the increase of life
insurance business throughout Canada.
The trial of the Chicago meat pack-
ers has brought out the interesting
fact that under a contract made in
1902, a merger was contemplated with a capital of
$500,000,000. The statement would be beyond belief
but for tue fact that the details of the contract are
actually in the possession of the court.

The refrain of Rule Drittania will
have to be re-written. 160,000 Lan-
cashire are to be thrown
out of work and a large number of
spinners will also be idle in order to prevent three
Englishmen from working for their living without
joining a trade-union.  All that waste and suffering,
privation and wrong, in order to aftirm a principle
which is inconsistent with the liberty of the subject.

Meat Merger.

Lancashire

Cotton Strik~. weavers

The Russian Duma proposes to
Russlan Tard®  (eclare a tariff war against the
War. United States, as a slight acknow-

ledgment of the friendly interest
shown by the latter in the domestic affairs of Russia.
It contemplates raising all duties 100 per cent. and
levying 100 per cent. on all articles now admitted free
from the United States. Besides these impositions,
the bill proposes to levy also double the gross weight
tax established by the law of June 21, 1901, on mer-
chandise arriving by sea, and to levy a double tonnage
tax. Should the present American tonnage tax be
raised to the disfavor of Russian vessels, then the
Russian tonnage tax will be correspondingly in-
creased.

If, as is rumoured, the new schedules are made

applicable to all countries, which do not grant Russia
most-favoured-nation treatment, it will be a curious
outcome of Mr. Taft's action.
It is rather remarkable that
President  Taft  should coun-
tenance such a flagrant violation
of treaty obligations as is in-
volved in the proposal to make American shipping
free from all tolls on the Panama Canal while exact-
ing full tolls from all foreign shipping. Clause I of
Article 111 of the Hay-Pauncefote Treaty of 1902
between Great Britain and the United States reads
as follows:

“The canal shall be free and open to the vessels of
commerce and of war of all nations observing these
rules, on terms of entire equality, so that there shall
be no discrimination against any such nation, or its
citizens or subjects, in respect of the conditions or

Diserimination in
Panama Tolls.
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charges of traffic or otherwise.  Such conditions and
charges of trafiic <hall be just and equitable.”

The rules referred to are substantially those em-
bodied in the convention of  Constantmople signed
October 28, 1888, for the free navigation of the Suez
Canal.

Great Britain has always lived up to ats interna
tional obligations regarding  the Suez Canal. For
many years to co i the tonnage passing
through the Panava Canal will be British, diserimi
nation or no discrimination,

most of

The Judicial Committee of the Privy
Council has before it an interesting
appeal fron the Supreme Court of
Canada, which involves the question
whether the Governor-General of Canada has power
under the constitution of the Dominion to frame and
refer to the Supreme Court for their opmion ques
tions as to the constitutional powers of the provinees,
the effeet of provincial statutes, and other matters of
importance.

Constitutional
Question,

The case arose out of an action to determine the
rights of Parliament and the Provineial Legislatures
respectively to incorporate companies doing business
in more than one provinee,  Hitherto references have
always been made with the consent of the provinees
interested, so that the question of jurisdiction has not
before been raised.  Their Lordships took the point
en délibéré,

It would appear that the companies
Miscellameouns  (ransacting i Canada the husiness of
Insurance.

casualty, employers™  lability, —ete,,
insurance have enjoved a large ex
tension in business during the past year.  On the

other hand, the losses have been heavy
A nice-mannered gentleman, convicted
A Game of i the name of Ludger Harel, but own-
Comfidence. ing to having assumed  half-a-dozen
aliases—the names of msurance agents
was sentenced in Westmount police court this week to
22 months’ imprisonment for playing an ingenious
game by which as it appears, he obtained various sums
from a number of Montreal insurance ofticers.  His
principal field of operations was among those concern-
ed with burglary and guarantee business. The modus
operandi was a description of himself as a represen-
tative of the company, to which the msurance otheer
approached belonged, at Three  Rivers, Quebee or
Ottawa, and a tale of a picked pocket. In his honest
moments, Harel appears to have been a water at
well-known hotels.  Hence, doubtless, Tiis nice man-
ners,
V- 4
The Metropolitan Life of New York has announced
this week bonuses to holders of industrial policies,
aggregating over $5,500,000. These bonuses take the
form of remittances of premms for graduated

periods  from five weeks to a year, the minimum
period for which policies must have heen in force
in order to participate heing five years Fvery

holders of an industrial
passed his seventy-fifth

whole life policy, who has
birthday or passes it next
vear, will receive on the following anniversary date
of the policy, free insurance for a year. Addition-
ally, on maturing policies, a bonus will he paid of a
percentage based on the periods for which premiums
were paid. These bonuses are, o course, i volun-
tary offering by the company not called for by the
conditions of the policies,
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THE GENERAL FINANCIAL SITUATION.

While the past week in Europe has been con-
siderably broken by holidays, the transatlantic money
markets were characterized by firmness.  With-
drawals of cash for holiday purposes are always on
a large scale in the closing week of the year. The
central banking institutions invariably report heavy
losses of cash, much of which is recovered in the
ensuing two weeks. Bank rate in London is still
held at 4 pc. In the market call money is 3'2 to
334 pe.; short bills, 315-16; three months™ bills, 314
to 313-10. At Paris discounts in the market are un-
changed at 34 and Bank of France rate is sull 317
The official rate of the Imperial Bank of Germany
is maintained at 5 p.e., while in the Berlin market
discounts are quoted at 475, It is said that the Ger-
man banks have not been bidding so actively for
funds in New York. However, their offers of in-
terest had risen to 7'. p.c. at the end of last week.
That circumstance shows that monetary affairs in
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Berlin are in a peculiar state.  Although the Ger-
mans are reluctant to admit it, the withdrawals of
French money from Germany appears to have had a
crippling effect.  The publication of the bi monthly
statements of the great German hanks revealed the
extent of the drain in the two wonths particularly
affected by the action of the French bhankers In the
two months referred to there is nsually a large in
crease in the current liabilities of these banks, The
increase in 1010 was over £41,000,000; and in 1900
it was over $37,000000. This year, however, instead
of an increase there was a huge decrease amounting
to over 804,000,000, This contraction of habilities
than

account

15 more accounted for in the decrease of the
These fell
More than half of this loss was experienced by the
Deutsche Bank, the deposits of which fell $30,000,000.

Naturally with such a heavy loss of deposits the

Ciorman banks were obliged to curtail their loans and

current deposits, SOR, 000,000,

acvances.  The brunt of the liquidation fell upon
the advances for carrying stocks and loans on colla-
teral.  The contraction in these amounted to $75,
It is said that the high rates of interest bid
by the Berlin banks for loans in New York repre
cented the urgent necessities of the German borrow-
ers upon Apparently the  Berlin banks
They

of borrowing

OO0 O,

securities,
have not sold out the speculative borrowers,
appear to have followed the policy
abroad for the purpose of avoiding a more general
liquidation of sccurities. It will be interesting to
see how that plan works out eventually. It is not
likely that the American funds will be left in Berlin
for a pl'hlr:lclw‘ p('l'iud. At
political finance has been administered. The country
with the strongest legions has been taught that if it
threatens another nation, it must be prepared to repay
capital lent to it by the citizens and banks of the
threatened nation,

any rate a lesson in

The holiday dulness has also pervaded the dealings
in Wall Street and the transactions in the New York
money market.  Call loans are 3433
4 10 4145 9o days, 4 per cent.y X months, 4 to 4'%.

lorrowing  for  the
currency for

ixty day loans,

January payments and with
Christma
sioned a decrease in the surplus reserves
ing house institutions.

cash decreased $1,070000; and the

drawals of purposes ocea-

of the clear-

Loans mcreased $10,283,0003

excess  cash

reserve decreased $4,480,000 to $11,138000. This is

the showing made by all members of  the clearing

house. In the case of the hanks alone the loan ex-
pansion was $7,231,000; the cash loss wits §4,100,000

and the decrease of surpius, $5,140000.  In their case

the surplus re nains at 50,600,000

The demand for exchange 1o always strong n New
York towards the end of Decen i The European
holders of American bonds and stocks are to he paid

a large amount of intere-t and dividends on January
1st. And the Christmas rennttance

The New York postmaster the other day issed 2

are very large,

T

T N T . W
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"Strong as the Strongest"

INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
A lated Funds, 7,835,680
Uncatled Capital - 13,300,000 88 NOTRE DAME STREEY WEST
Total - . $51,555,660 MONTREAL,
Q. E. MOBERLY, Supl. of Agencies. ROBERT W. TYRE, Manager.
MARINE - Accu:_;l-l;

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capital Fully Subscribed : : : :  $14,750,000
Life Fund and Speclal Trust Funds : : : 630596000 I
Total Annual Income exceeds : : : 36000000
Total Assets exoeed : : : : : 111000000
Deposit with Dominion Gevernment ' ' 1,269, 337

' Head Office Canadian Branch: Commercial Union Building, ™*™6 % dames treet.

Applications for Ageacies solicited in uarepresented districts: Jo MCGREGOR, Alanager.
W, 8 .mrl.tld. lupl or Am Canadian Branch.
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statement showing that in the 12 days between Dec-
ember 2 and December 14 the total of post oftice
money orders issued on Europe by his office alone
was $5,000,000. Then exchanze would have to be
provided for the express orders, post office orders
issued in other cities, and the bank drafts.

In Canada the money market is practically un-
changed. Call loans are quoted in Montreal and
Toronto at § to §'% pc.  Although the stringency
which was in evidence a while ago has sensibly re-
laxed, it cannot be said that the large importation of
gold in the second half of November has caused
money to go abegging in the D yminion.  The banks
may have desired to have their cash re erves in good
shape for the 3oth November, which date is the end
of the fiscal vear for a number of institutions.  But
the course of the money market since the end of
November shows plainly that there was no sudden
release of large amounts of cash in December.  In
other words there could have been no general move-
ment of the banks to release the extra cash after it
had served for the November balance <heet purposes.

S
BANK NOTES DESTROYED IN CIRCULATION.

Tue Curonicre has received from a correspon-
dent the following letter referring to the article
on this subject published two weeks ago:—

To The Editor of The Chronicle:

Sir—Having re’erence to the article in your issue of the
15th Inst., on “Bank Notes destroyed in cireulation,” in
which you allude to the opinion held by the public, that the
Banks make large profits through destruction o” their notes
while in circulation, I beg to draw your attention to Sec-
tion 116 of the Act, which says that on the winding up
of a Bank in insolvency or otherwise, the Minister of Fin-
ance i8 to be paid a sum out of the assets of the Bank,
equal to the amount of circulation then outstanding, which
sum is to be held by the Minister in perpetuity and applied
for the purpose of redeeming, whenever presented, any
outstanding notes.

It will thus be seen that any profit in lost circulation
ultimately accrues to the Government, that is to the people
of the country, by one or more of whom the bills were
lost in the first place.

Yours truly,
BANKER.

We agree in the main with our correspondent’s
contention that in the final analysis, when a bank’s
affairs are wound up, its stockholders derive no
benefit from the fact that a quantity of its notes were
destroyed while in circulation. At the same time it
is to be remembered that the going banks do benefit
to a small extent from the destruction of their notes
while in circulation. They may not, to be sure, write
off or disavow the liability; but when the evidence
of their indebtedness is thus destroyed they are
relieved from all necessity of redeeming it while they
are going concerns. It is only in case of insolvency
that the bank must provide cash for all of its issues
of notes which it has not redeemed. It always

R
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benefits a promissor when he is freed from the neces-
sity of paying his demand obligation.  This benefit to
the banks would be expressed in the measure of
they enjoy from maintaining a cash reserve
However, any one can

rehef
against the destroyed notes.
see that they do not profit to an important extent in
FEditor, CHRONECLE.

s P
RELATION OF THE BANKS' PREMISES TO
CAPITAL AND REST AND TO TOTAL
ASSETS.

this way.

When the Bank of Montreal surprised the street
in November by issuing its general state nent
jank Premises Account showing at $4.000,-
there were
writing

carly
with the
o000 instead of the traditional $000,000,
come observers who thought that while the
up process was proper, or at any rate unobjectionable,
Bank of Montreal, its action n
in the books, might be taken
institutions for swelling their
pl’(“

in the case of the
re-valuing its premises,
as an excuse by other
their rests through writing up their
1§ another bank were to take the
writing-up its premises 1o nearly the full
actual value, doubtless its officers would quote the
recent action of the Bank of Montreal as justifica-
tion for its own action, notwithstanding the fact that
after writing the item up, the premises account of the
Bank of Montreal stood at only 44 pc. of the actual
value of the properties represented by it

casy to find plausible excuses for

profits or
mises accounts,

step of

It is always
writing up the value of assets, and by that means
to show phenomenal profits. It is becaunse of its
possible influence upon banking pohiey in general that
objection might be taken to the recent action of the
Bank of Montreal executive. Following the action
of the Bank of Montreal, it has been hinted in a
financial paper that another leading bavk may also
give the actual value of its premises i its annual
report, along with the amount at which they are car-
ried in the books. Indeed, it would seem to be
desirable that all the banks follow the same
There is no need for writing up the book-values, If
the actual value, according to conservative estimates,
is placed in the margin exactly as appears in the Bank
of Montreal statement, then the stockholders and the
investing public could sce at a glance the extent of
the equity covered by this item. There is no need
to take the figures into the balance sheet ; there 1s no
need for any of the banks to depart from the con-
servative practice hitherto followed.  There are
several good reasons why the bank premises should
figures
reasons

‘)ﬂ“\"\'.

not be carried indefinitely at cost or at
approximating  their actual value.  These
have served to influence the various executives to
follow the policy of writing down premises account
year by year. (ne reason i« that the property known
as premises is not a liquid asset. A bank's position
is studied by the experts largely for the purpose of
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discovering its ability to meet withdrawals of deposits,
The premises are not quickly realizable; while the
bank is a going concern most of its premises are not
realizable at all. It cannot sell them and it cannot
raise a loan upon them. It occasionally happens

that a bank will find its premises in a particular town |

or ey inadequate to house a growing busiriess; and
a sale will be effected. But such a sale does not
serve to reinforce the quick assets, it does not actually
result in realization, for the reason that the bank
nearly always buys or builds at once a more expen-
sive property to take the place of that disposed of.
As an asset the greater part of the premises may be
absolutely dead, not available to the slightest extent
for satisfying depositors’ demands.

Consequently only a trifling percentage of the
depositors’ funds should go into them. At a recent
meeting of the Bank of Montreal stockholders the
president said the board was unwilling to burden the
assets witli the large expenditures on premises, so
they were written off as made. Of course, if the
bank officers wish to put a fair proportion of the
stockholders’ own funds into the premises account,
it would be a different matter, since the proprictors’
funds are not recallable. Dut if the proportion is

too large the proprietors’ funds will have but a slight |

carning power. One reason why it is not to be ex-
pected that any general movement to write-up pre-
mises will be seen, is that such a movement would
make the annual appropriation of profits to write

down premises something of a farce. It would be |
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rather absurd to make the pretence of applying the
profits for this purpose if at some future year-end
the board is going to take these same profits  back
again into the balance heet. A better policy would
be to suspend altogether the appropriations  for
writing down the asset. In the table below the pre-
mises accounts of the individual banks are given as
at October 31st, 1911, in their relation to proprietors’
funds and to the total assets.

S S
FIRE INSURANCE IN CANADA IN 1911.

The majority of fire offices transacting business in
Canada will not show much increase in premium in-
come in the vear which is closing. This is in part
owing to the reductions in rates which have been
made by the underwriters and which have already
been referred to in T CHRONICLE, and partly to the
advent in the field of new companies. In the aggre-
gate, the increase in premiums will not be large.
Some of the big companies will have a low loss
ratio, while the general average will be higher than
that of 1910, which was 54.00 p.c. We estimate this
year's loss ratio at between 58 and 0o per cent. of the
premiums.

S S

Mr. E. Newton Jory, superintendent for the Con-
federation Life at Winnipeg, has been  appointed
provincial manager for DBritish Columbia.  Mr. Harry
Worsley, of the Winnipeg office, 15 o be district man-
ager for Vancouver Island, with headquarters at
Victoria.
|

TanLe SHowiNG Prororrion oF Bank PrEMIsEs 10 BANKS' CAPITAL AND REST AND TOTAL ASSETS AT

OCTOBER

i

Capital and
it

Banks
Montreal.. .. .. .. $29,887,670
New Brunswick. . 2,626,726
Quebec.. .. .. .. 3,750,000
Nova Scotla.. .. 11,093,871
British. . .. 7,018,999
Toronto. . .. 9,844,950
Molsons.. .. .. .. .+ .- 8,600,000
Eastern Townships. . .. 5,260,000
Nationale. . i 3,300,000
slerchants. . .. 10,900,000
Provinciale. . 1,425,000
Union. . vy 7,643,660
Commerce. . .. 20,676,456
Royal. . 13,200,000
Dominion. . 10,258,952
Hamilton. . 5,800,077
Standard. . 4,600,000
Hochelaga. . 5,000,000
Ottawa. . 7,400,000
Imperial. . 11,940,068
Traders. . .. .. .. 6,654,600
Metropolitan. . .. 2,250,000
Home.. .. .. .. «« 1,697,599
Northern Crown. . 2,367,600
Sterling. . 1,260,200
Vancouver. . N Y v 620,505
Weyburn. . .. .. - «+ o 301,300
Internationale. . .. . 1,026,940

$196,682,373

31, 1911,
) Per cent  per cent
Total Premises Premises  premises

Ansots 10 Cap. 1o Amele
and Kest

$230,165,420 $1,000,000 13. $3
11,367,402 188,200 1. 1.7
20,498,684 . 21 3.8
60,713,737 12. 2.2
62,022,009 17. A |
57,016,563 13. 3
48,815,600 8. A
28,732,691 1,327 25. 6
20,903,009 HO8, 008 17. X |
76,611,091 L34 18. i
11,508,201 270,000 19.
57,669,010 1,804,080 20 3.3
175,950,366 3,4 16, 1.9
109,655 [ 19, 2.3
65,466,322 2,070,000 20, 3.0
44,433,635 1,827,741 31, 1.1
36,630,430 847,701 19. 2.3
26,793,919 356,031 7. 1.3
47,462,832 1,316,566 18, 2.8
72,524,516 1,706,685 1. 2.4
52,618,064 g p ERR 4.2
12,232,696 13, 2.4
11,829,280 14, 2.0
18,980,806 16. 2.0
7,707,370 18, 29
2,636,218 8. 1.8
1,184,085 317. 9.6
1,667,662
$1,276,466,863 $323,005,648 17. 2.1

R —
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.. THE .. SU INSURANC‘t
London Assurance ronors DT TICE
CORPORATION

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 170

CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,413

Head Office for Canada, - MONTREAL
W. KENNEDY, w. . COLLEY, Joint Managers.

ACADIA FIRE INSURANCE G0,

EST'D A.D. 1862
For Ageney Contracts, Ontario and Quebee, Apply to
Branch Office—206 8t James St Neatreal, W. J. sesmirr, Supt. of Agencies
Maaitoba, Alberts and Sashatchewan
THOS. BRUCK, Resident Manager, Hulman Block, Winnipeg,
Br. Columbia ~CORRKT & DONALD, Gen, Agents, Vancouver, 1,0
Toronte Ofiice—12-14 Wollington Street Rast, BURRUSS & SWEATHAY, Gon. Ageats
T. L. MORRISEY, Manager.

Head Office ;
Threadneedle Street - London, England
The Oldost Insurance Offiee In the World

Surplus over Capital and alf
$10,000,000

Canadlan Branch ;
15 Wellington Street East, Toronto, Ont,
H.H.N.ACKBUDN. Manager
Thiy Company commenced business in Canada by

depositing $300,000 with the Dominion Governmens
for secunity of Canadian Policy-holders,

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, . . $1,000,000
HEAD OFFICE: - . MONTREAL
President, Hon. H. B. Rainville :.: Vice-President, J. M. Wilson

J. &, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Prowince of Quebec

INSURANCE

Phaenix of Hartford

Company
Total Cash Assets ] $10,7237,657.32
Total Losses Pald f] 67,969,830.19

d. W. Tatley, Manager.

Applications for Agencies Invited.

ANGLO -AMERICAN

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

Authorized Capltal $1,000,000
Subscribed Caplital . - 480,100
SmiATIA e s, 02,006.07

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebee
are invited,

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

MONTREAL.

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1839,

ASSETS . . . . . +  9857,888.98
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

213,789.19

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercaatile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, Fsq., Chairman CHas. F, Siam, Hsg,
G. N. MoNcEL, KsqQ. WM. MCMASTRR Hag.

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

Surplus to Policy~holders - $344,128.7¢

Head Office: 59 St. James St., Moatrea)

FIRE INSURANCE EXPIRATION BOOKS

(MAGURN)

FOR THE IEIBIAIY'AII MANUFACTURER

These ingenious nmi valuable books in the hands of
ashrewd agent, who sims to secure and control the beet
business of his pluce, are invaluable.

mwuq‘a.ooum.
THE CHRONICLE, Meontreal.

“THE OLDEST SCOTTISH FIRE OFrice"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
112 8T. JAMES STREET

Montreal
10N 0. B M.
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THE NOVEMBER BANK STATEMENT.

Notable Increase in Banks' Cash Holdings—Twelve
Months' Increase in Paideup Capital, $7,300,000
—~Ten Banks with Excess Cireunletion out at End
of Month,

One of the interesting things of the November
bank statement is its reflection of recent heavy gold
imports into the Dominion from New York., It will
be seen from our statistical analysis of the statement
that there was a notable increase last month in the
banks' cash holdings. Specie at  November 30,
reached  $30.032.,004, a gain of $1,744,404 upon

October 31, and of $5,403.003 upon the figures of a |
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vear ago; and Dominion notes were S‘l),“ll)_l\';_'l

against $86,015,.000 at October 31, a gain of $13,-
284,802, and $76,070,214 on November 30, 1010, a
gain of $£22330,638. No doubt, the banks will be
desirons, in these davs of expanding business, of ex-
tending the basis of the structure ot credit. It is

this substantial gain in cash which puts the reserve

of the banks to immediate liabiities in a considerably |

better proportion than in October, despite a drop in |

net foreign bank balances and in the foreign call
loans.  The proportion at the end of November is
25.02 pc. against 24.30 in October, the low water
mark reached from the relatively high ratios of the
summer.

Tue Increase 1N Pai-Up Carrrar.

The capital account is beginning to show markedly

the cffects of the series of new capital issues now |

being made by a number of the banks. In com-
parison with November, 1910, capital paid up shows
a gain of $7,332,081, while in the prior twelve months
the gain was under $2,100,000. Eliminating the
figures of the Sovereign Bank, the banks™ paid-up

capital as at November 30 last, was $104,472,558.
The subscribed capital at the same date, it may be
noted, was $117,873,0106, nearly nine millions of the
difference between subscribed capital and paid-up
capital being accounted for by the figures of the
Banque Internationale. The authorised capital at
the same date was $100,860,660, The issues still in
course of being paid up and the further issues which
have been quite lately announced ensure a substan-
tial addition to the amount of the banks’ paid-up
capital during the next twelve months, It is interest-
ing, as showing the general tendency of the reserves
of the banks to overhaul their paid-up capital to note
that at November 30, reserves at 503,000,232 were
01.00 per cent. of paid-up capital, while twelve months
previously at $83,104,048 they were 8501 per cent.
Three of the new banks have
not vet started reserve funds, but the enormous pro-
portion of reserve funds to paid-up capital carried

of paid-up capital,

by some of the older banks, make the proportion for
the whole of the banks a high one.  The same three
banks which have no reserve funds do not yet pay
dividends.

Excess CUrrency Froures,

The general figures of the statcments show a con-
tinuance of the expansion of business last month.
Circulation in the course of November reached a
new high maximum of $111,043,500, hut was re-
duced by almost exactly ten nillions to 8101,043.050
by November 3o. At the latter date, nowever, ten
of them, the Home, did not issue excess currency in
of them, the Home, did snot issue excess currency in
October, though the remaining nine did. The Tist is
overleaf :

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

November, 1011 ‘

October, 1911 November, 1910 Novewber, 1909

|
Liantnaries, | |
Dominion Government depositseciiee coiees o 9,705,047 9,512,657 507 579
Provineial Government deposits.. ’ 25,657,904 7 TR0, 049 | 24,187,407
Deposits of the Public “demand” . ..., 41,712,265 l ( | 204,285,808
Deposits of the Public “notice” . ... . HH8,042,142 | 493,258,823
Deposits elsewhere than in Canada. ... 73,204 439 73,482,197
“Total depositd.ooeieees civian coauin ' l.‘-:s-'.'.'u::,:m | l;n'.'r 025,731 943,754 855
Note Cireulation ...ovee coons cavinnaiinn 101,943 056 105,855,021 90 164,780 |
1,040,220,453 ‘li i,l:i2,hﬁ ),762 | 1,043,420,555 l Y14, 558,121
sLess notes and cheques other Canadian | |
banks held..o. covrvenninininniionninn 57,912,119 | 68,382,456 i 46,935,919 43,605,732
Net Liabiiity..... st sy sheaks e L EAN RN ] l,dﬁl,wu,"ya; i 956, 454,666 V01,229,389
AVAILABLE ASSETs, ‘

?ecie and legals. .. .. AR 138,232 856 123,303,470 | 103.308,457
et foreign bank balances.. 45,203,639 46,642,003 1 46,1 37,5604,
Foreigo call loans ..... .. 57,459,665 8,722,640 96,404,136 114,436,591

2,026,160 | 254,644,113 252,241,555 275,649,674
Percentage of Liability .co.veee.iiiiiaiiinnen o 2502 24.30 25.57 30.54

*This item is deducted because it represents obligations of the banki

s held by themselves
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THE BRITISH AMERICA
ASSURANCE GOMPANY

lncorporated : 1833,

HEAD OFFICE: TORONTO

Old Reliable Progressive
Capital, - - - ¢ 1,400,000.00
Assets, . - - 2,016,670.59

Losses paid since organization 34,470,303.91

DIRECTORS:

Sen. 6BO. L. 0O, President. W. B. BRACK, Vies-Proskdent

.ﬂ)ll‘l' (I”l(llll)lll M.P. GEO. A. IOIID'

X AUGUSTUS MYERS
JOHN HOSKIN, K.C, LL.D. rnnnw IIOIIOLLI
D. B. HANNA JAMES KKRK OSBOKNE
’ KD SIR lll!lll M. l'lu.A‘l'l'
LA, LAIN K.C, LLD, E.R W
w B. MEIKLE, lnn‘h. l'lw

W. B. MEIKLE, Genoral Masader P. H. SIMS, Secretary

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

NORWICH UNION
FIRE OFFICE.

Founded 1797,
AGENTS WANTED
Nead Office for Canada o TORONTO.

JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Montreal.
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First British_Insuranee Company Established ln Caned i

A. D. 1804

Phenix Assurance Co. Lt

OF LONDON, ENGLAND., (Founded 1782)

FIRE LIFE

TOTAL RESOURCES, over - - .00
FIRE LOSSES PAID - m
DEPOSITS with Federal mt nl

Investments In Canada, for securit

of Canadian policyholders llly. M 2,800,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to
R. MacD. Paterson, I.“".‘en'

J. B. Paterson,’
100 St. Francois Xavier St. - Montreal.

New York Undeﬁﬁtem
Agency.

Policies secured by Assets - $34,363,835

PROVINCIAL AGENTS.
llunrrnv luvo: HaMiLToN & Bascon, Jwo, WI Mowsoxn,

OsLER, HAMMOND & NANTON, 'IITI h Onlu

Winnipeg, Man. hn, N. h
ALFRED J, lu. Hol uru lhlunn
Halifax, N S, Charlotsetown, P, KL

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

LONDON MUTUAL
FIRE

ESTABLISHED 1859
HEAD OFFICE TORONTO

Just s good, clean, responsible, progressive, yet
conservative Home Company, which protects
not only ite policyholders, but ite represents-
tives se well.

D. WEISMILLER,
President and Managing Director

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Oftice : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,851,840.00
Total Losses paid to 31st Dec. 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada |
MAURICE FERRAND.

GOOD LIFE INSURANCE AGENTS

WILL

EVENTUALLY
find their way to The National Life Assur-
ance Co. of Canada because its policics
are up to the hour and easy to sell; because
its terms to agents are liberal and based
on equity, so

WHY NOT NOW
and share in the prosperity of the Company.
For particulars apply Imperial Bank
Chambers, 2868 St. James St., or 23
Toreato St., Toroato, Oat.
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gll‘“'"“é C“;“:“,"‘t;’“ Excess. | Ut 2 the end of November, compared with sixteen
Toronto. . ey 84008050 $4.862.432 s2eass | who utilised it during October.
Merchants.. .. .. .. .. .. 6,000,000 6351230 351,230 ] L L N .
Provinciale. . .. .. .. .. .. 1000000 1,060,768 60,768 Loans, DEposiTs AND DANK PREMISES,
g‘;‘;'.“]“'“‘e~ ‘z-:zzvz;;; ‘z;g:‘:;‘; “7’3‘:;: While foreign call loans were reduced about $1,-
Dominlon.. .. 4662251 4711463 49212 | 200,000 in November, $3,000,000 additional was lent
Hamilton. . .. .. 2,869,400 ‘02“50 158,760 | on call at home bringing the total of Canadian call
g::::,:rd" 2'“'83‘323 3 ;2':";.;'. loans up to $72,033,403. There was a further ex-
Home. . ‘ . 1,274,205 76,225 | pansion of $1,804,000 in current loans and discounts,
Last year elght of thc banks had excess currency | and foreign current loans are also up by a couple of

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending November 30, 1911, diving Comparison of Principal ltems, with
Increase or Decrease for the Month and for the Year.

(Compiled by THE CHRONICLE.)

Nov. 30, Oct. 381, Nov. 30, Ine. or Dee. Increase or 168 or Do
for month Decrease for “
1911 1911 1910. 1911 month, 1910, for Year.
Number of Bukl‘ﬁipon(n............. 29 29 W b iisascass _1.
ssels
SPOCIO.. ... cerens sonssninisinitransie 39.032,004/$ 37,287,510/ 33,628,011)4.9 1,744,494+  § 1,789,093+  § 5,403,993
Dominion NOtes...ceeee  veeess . 99,300,852| 86,015,960{ 76,970,214/ ; 13,284,892 | 323,850| 4 ,330,638
Notes of and Cheques on other luh o] 57,912,119 68.“2.466 46,935,919 _ 10,470,337+ 4,000,537+ 10,976,200
UVeposit to Secure Note Issues...cooeeeveee 5,609,961 5,815,000 5,448,504| 5,039 — 7.232(4 361,
Loans to other Banks in Canada secured 876,451 1,182,976| 3,813,774 266,524 — 118,869 2,937,328
Deposits with and due other Bks. in Can 8,697,079 9,676,286 8,698,605 1,079,207 — 1,791,924} 101,426
Due from Banks, etc, in U. Kllgdom... 24,346,806 23,486,850| 26,854,867 40,044+ 6,866,280(— 3,608,061
Due from Banks, etc., elsewk wessess]| 31,909,591 31 OH 608 25,301,630 R75.983— 6,847,317+ 6,607,961
Dominion & Prov. Securitien.. ...... 9,161,718 10,186,681]  11,666,503| — 1,024,963| — 1,313,470 2,604,786
Can, lunltu).l. For. Pub. Becurities.| 21,307,096 2'[.461.“3 26,618,930 — 1,164,352|— 1,615,09¢ 4,211,834
Railway and other Bouds and Stocks| 64,214,978)  63,105.5%€ 59,457,436+ 109,440+ 3,451,157|+ 4,157,642
Total Securities helds.coees corees seeeee| 94,683,792 95,753,667| 96,642,869 = 1,009,875 562,688 1,959,077
Call Loansin Canada.. 72,033,493 69,088,467 62,866,513 4 2,945,026|— 1,695,128/ 4 9,166,980
Call Loans outside Oaud 87,489,665 88,722,640  96,404,136|— 1,232,915|— 6,415,618/ — 8, 91:»_411
Total Call and Short Loans «c.cecuees Tas.m,uss 157, 810.107| 169,270,649 |+ 1,712,061|— 8,670,766| 262,509
Current Loans and Disc’ts in Canads| 770,356,419 768,492,008| 677,617,478| 1,864,411|— 2,202,561 4 92,738,941
Current Loans and Disc’ts outside...| 38,991,698 36,962,543 42,396,585/ ,029,155( 4 1,127,459~ _g,po_clguz
Total Current Loans aud Discounts. ..|” 809,348,117| 805,454,651| 720,014,063 1 3,808,566| — 1,005,102(F 89,334,064
Aggregate of Loans to Public..... ceeses| 968,871,275 963,265,658 879,284,712(4 5,605,617|— 9,645,868+ 89,586,563
Loans to Provincial Governmenta....... 2,338,918 2,169,734 2,167,146/  189,304|4 657,495+ 191,792
4,161,467 4,561,367 6,781,495|—  389,900| - 969,187| — 2,620,028
32,660,210( 33,005,648) 24,210,304 —  445,438|— 151,852| 4 8,349,816
2,370,215 2,454,946 2,124,478| - 84,731 621+ 246,737
17262472 1249159 1493883204 13,313|— 2,610,690\ 2,323,940
TOTAL ASSETS .cv0ee -o: aoe caense soes|1,889,053,388(1,381,280,989(1,263,801,121( 4  7,772,399(— 6,954,688/ l'i’h..’.'xl.%'l
Liabilities. e
Notes in Circulation....c.coeeveeees...§| 101,943,056 105,855,021| 90,165,730(— 3,911,965|— 5,827,136/ { 11,777,326
Due to Dominion Government ......... 9,705,647 9,512,657 7,039,507| 4 192,990(— 1,137 6724 2,666,140
Due to Provincial Governments ........| 25657904 25,626,270 25,780,949/ - 31634 - 2, 406,793 123,045
Deposits in Can. payable on dmnd WA1,712,265 331,953,562| 289,769,025| + 9,768,703 8,920,413
Dep’ts in Can. payable after notice.| 582,942,142 5M 451,045 551,113,835/ 4 2,491,007 2,097,110 R L 307
Total of the Public in Canads| 930,654,407 91%,404,607| 540,872,860|F 12,249,500| + #9, 781,647
Denosits elsewhere than in Canada.. 73,26!,439| 73,482,197 69.6],’»10 - 27,788|— 3,702,900
Total Deposits, other than Goverameut. . (1,003,918,848 991,886,804 910,4:44,3»0 - 12,082,042+ 76,223,779 | 93,484,447
Loans from other Banks in Canada....[vooers oo | veeeee..| 3903686 ... " 107, 764|— f'.mu.«',
Deposits by other Banks in Canada..... 5,744, 229 R,193,808 5 192.04! — 2,449,669 — 1,742,005) 4 651,748
Due to Banks and Agencies in U. K. ... 4,555,786| 2,707,769 1, ’M R3[4+ 1,848 017 429,663 + 2.5-"".9-’»5
Due to Banks and A.nchn el-'hm 5.496.972) 5,170,686  4,920,172|+ 470,301 4 576,800
Other Liabilitien.coo veveoee sarsenvess | 16,415,787 15632887  7,430.660(4+ 962.020) - 8,685,127
TOTAL LIABILITIES 1,173,43%,296/1,164,086,003|1,057,264,492 | 8,852,233 — OB+ 116,174,504
Copital, e,
Cavital paid up . veerees | 107,472,558] 106.163,549| 100,140,477|+ 1,309,000] - 498,424/ 7,332,081
Reserve Fund . ... 95.699,232| 93,418,824  83,164.948(+ 2,280,408| | 3,007,151] 4 12,634,284
g.ulhl-of Directors and their firms. .. 10,329 0R0| 9,837,289 10,117,964+  391,791|4 186,814 4 111,116
reatest Circulation in Month.. . m,uuso 107,404,361 99,228, 8M|+ 4,635,219| 4 2,278.,094| ¢ 12,714,978
Slmh held during Month . 36,005,800 36,228,191 31,636,103 - 222,391|+4 2,198,350/ + 4,369,697
Avm Notes held dnnnl Month H.ON.M 83,746,216 u.ua.m + B,347,884|— 1,350,779 + 16.950,327
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The Employers’ Liability

Assurance Corporation Limited | canadian

“ % u OF LONDON, ENGLAND 1 n g | Coversment
Deposit & * 3
TRANSACTS: $556,000.00

Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance. | 3TANDS FIRST
- — = In the lierality of s Pol-

Most Liberal Policles Issued loy Gontracts, In financial
Offices: MONTREAL, TORONTQ | "™ 8 inthe ler-

Manoagers for Canada, GRIFFIN & WOODLAND. SR

i The Canada Accldent The Imperial Guarantee

Assurance Company AND ACCIDENT INSURANCE CO. OF CANADA
; MONTREAL Head Office: 46, King Street W.,
i ""’(‘;‘:\'PIT :\L 3 :.)00 000 TORONTO, Ont.

i PERSONAL ACCIDENT, A Strong Canadian Company.
& SICKNESS,

i

¥ “":-’:_L:rr:'euss ACCIDENT AND SICKNESS INSURA NCE

INSURANCE. | GUARANTEE BONDS
; PLATE GLASS AND AUTOMOBILE INSURANCE
R, WILBON-BMITH T. H. HUDSON,

‘ Sy ' St E. WILLANS, FRANK W. COX,

| Ceneral Manager Secretary.
TORONTO : VANCOUVER WINNIPEG MONTREAL :
3 Traders Bank Building Merchants Bank Building

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,2560,000
CLAIMS PAID, over - = $45,000,000

Canadian Head Office - - - . TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

R. WILSON-SMITH
Financial Agent

160 St. James Street $ : s s Montreal

INVESTMENT SECURITIES —Suitable lor Baoks, Trust Estates, Insurance
Compaanlies, Investments for Deposit with Canadian Government.

f Specialty : {

CABLE ADDRESS : CHRONICLE.
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millions in comparison with October, so that the
banks’ aggregate of loans to the public is increased
on the month by $§5,600,000 to SOORR7 1,275, an
advance of 880,500,000 on

Demand  deposits are up by
month  to  $341,712,205 and
$2,500,000 1o $588,042,142.

twelve  months  ago.
$0,750,000 on the
notice  deposits by
Jank  premises show

the effect of writing down for the end of
November balance sheets as, in spite of the

increase in this item in the casc of the Bank of
Montreal, from $600,000 to  $4,000,000, their total
for all the banks is $445.,000 lower than at October
31, But it is $8,350,000 higher than a year ago.

With regard to the securities held it may be noted
that they show further reduction, but as in some pre-
vious months, while Dominion and provincial, and
Canadian and foreign public securities have been
reduced, railway and other bonds and stocks have
been added to. In comparison with a year ago, the
last are $4.750.000 higher while the other securities
together are down by $6,700,000.

S &
LA BANQUE D'HOCHELAGA.

The annual statement of La Danque d'Hochelaga,
of Montreal, which is printed on another page, affords
<atisfactory evidence of the continued progress of
this institution. Profits for the year were $41;,000,
a percentage on the paid-up capital of 16.60. With
815,041 brought forward from the previou: year, the
amount available on profit and loss account is $430,-
042. The dividend—one quarterly payment being at
the rate of 8 per cent. per annum and the remainder
at nine per cent,, absorbed of this amount oniy
$218750, and the remainder of the fund is dis-
tributed conservatively, $150,000 being placed to
reserve, raising that fund to $2,050,000 or $150,000
in excess of the paid-up capital, and $24.000 being
written off bank premises and fixtures, while after
the usual allocation to the officers” pension fund, there
is left the increased balance forward of $32,202.

The following table shows the leading figures of
the Bank's statement in comparison with last year:—

1911, 1940,
Capital Stock. . L $2.500,000 $£2.500,000
ReBt.. .. oo o0 oo on oo oo oo oo 2,600,000
Clreulation.. .. .. <o v oo oo oo 21064
Deposits not bearing interest.. .. 5247105
Deposits bearing interest.. L14,022 816
Total labilities to publie.. .. ..21,689.869
Specie and legals.. v ws . 2,007,159
Call Loans.. .. .. .« + ¢ . 600 645
Total of Quick Assets.. .. .. ... 8500464
Current loans in Canada.. .. .. ..17802,272
Total Assels.. L26,930,413

i’ A mA A W 23,768,094
The general business of the bank thus  showed
considerable expansion last year.

Deposits are up
to $10,200,021, an increase on twelve months ago of
practically $2,000,000. Call loans are down a little,
but there has been a substantial advance in current
loans of $1,500,000 to $17,802,272, showing that this
Bank continues to take its share in the expanding
trade and commerce of the Dominion. The result

THE CHRONICLE. 1877

of the year's operations is summed up in an advance
of over $3,000,000 in assets to 820,030,413, and of
these $8,500,404 are quick assets, proportion to
liabilities to the public of 30.20 p.e.

In order to keep pace with the demands upon the
Bank. a new issue of $500,000 capital is to be made
to sharcholders in the |'I‘n]n~|'lin|l of one new share
for every five now held, at $i143 per share. This
will bring the paid-up capital of the bank in the
course of next vear to $3.000000. W ith this ~ub-
stantial addition to resources, it is to be (‘\]n’\'l\ll
that the bank  will contnue to make that progress
which has hitherto marked its history, Hon, J. D.
Rolland  has again been  chosen president for the
ensning vear, in which office he succeeded Mr, F. X.
S(. Charles a year ago, and Mr. ] AL Vaillancourt
acceeds Mr. R. Dickerdike, M., as
Mr. M. J. A, Prendergast continues as general man-

w1t
HNN

vice lu'\'~il".\'|1l.
ager.
*
Canada in 1911,

The reviewer of Canadian conditions and aflairs
during 1911 has again a pleasant task. Canada has
prospered  throughout the twelve months; her crops
have heen enlarged, her trade and revenue expanded,
wany miles of railway have been built, financial, com
mercial and industrial interests have been busily
engaged in pushing further forward their enterprises
and developing  the Dominion’s - resources. eyond
this orderly progression of development, the vear has
been marked by events of deep and far-reaching
significance.  ‘The change in Government at Ottawa
after fifteen vears, and the advent for the first time
of a Royval Governor-General who has already become
widely popular and whose term of office bears every
indication of being a brilliant success, mark the be-
ginning of a new chapter in the Dominion’s history.

We discuss below briefly those aspeets of the coun
try's activities during the past twelve months with
which T CHrRONICLE I8 more intimately connected.

THE YEAR'S BANKING DEVELOF.MENTS,

Among the Canadian banks, 1911 ha been a year
f pronounced activity and - expansion. The pros-
perity which has accrued to the banking institutions
as a result of their operations has heen marked by
numerous increases in the rates of dividend, and the
enlarged scope of their operations by a series of new
capital issues,  We point out clsewhere in our article
upon the November bank statement that the advance
in the paid-up capital of the hanks during the twelve
months to November 30, has been over 57,300,000,
whereas in the prior twelve months the expansion in
paid-up capital account wis under $2,100,000. And
the new series of issues which have been lately
announced as well as the continued payment up of
those made a few months ago will ensure further
substantial additions during the coming year. These
additions to capital are cordially welcomed by T
Criroxterk, which has on many occasions trongly
urged upon the banks the necessity for extensions of
the capital account. Practically, the only drawback
to the year's operations was the shortage of ordinary
currency in September. \With the enlarged paid-up
capital which will be in heing nine months hence, it




I

1878 THE CHRONICLE. DecEmBER 29, 1911

RAILWAY PASSENGERS g
ASSURANCE CO. o222 YD

OF LONDON, oue AR

ENGLAND \oeNT S ﬁ%

EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

; L For Agencies Apply HEAD OFFICE : Cor. BAY and RICHMOND STS.,
: p— TORONTO. F. H. RUSSELL, General Manager.
v

\
®

| é” Z= Canadian Railway Accident Insurance Company
$ OTTAWA, Canada.
" AUTHORIZED CAPITAL ! " ‘ . $500,000.00

: SUBSCRIBED CAPITAL ‘ ’ ‘ . 250,000.00
i1 D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager
i PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
i & SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
' ? EMPLOVERS' LIABILITY PUBLIC LIABILITY INSURANCE
! PROVINCIAL MANAGERS :
& D. KING, Bank of O'tawa Buldg.. Montreal, Que.
$ W. J. INGRAM, 51 King St., East St. John, N.B.
y A. E. WILSON, 4 King St., West Toronto, Ont.
: F. C. ROBINS, 1 W. Main St. Hamilton, Ont.
A. LAKE, 317 Portage Ave. Winnipeg, Man.

W A. ACKLAND,
F. J. HART & CO.

Local Adents at all Polats.

Calgary, Alta.
New Westminster, B.C.

@ The Equity Fire InsuranceCo. | [ THE LAW UNION & Rock

A INSURANCE CO. LIMITED, LONDON. Founded in 1806
| TORONTO, CAN. Assets Exceed - $45,000,000.00
5 WM. GREENWOOD BROWN, Geseral u...‘" Over 36,000,000 invested in Canada.

FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes,
oRnN AGRNTS MONTREAL.

] Agents wanted in unrepresented towns in Canada.
::or‘:: (‘::‘rk‘cul.;:t 'lllnlm :“ l:.::l:::::‘:n“a’:v‘:‘ Q'Ir}) b.\‘l:'(nl: ":l‘?l!:'-.n’:l.u'e’rr Accid't Dept, ' g’nn‘n‘dﬁ‘nbgiclzsgr
Young & Lorway, Sydney, B.C. Geo, A. Lavis, Calgary
McCallum, Hill & Co, Regina J- M, Queen, St. John, N.Be
London Guarantee & Accident The General Accident
Company, Limited.
po. e e S Assurance Company
dcrulc:im.:l mum' ¢::l'ov.¢¢l. Oon: of CANADA
for legel purposes. Administrators’ Bonds. Head Office, - - TORONTO, Ont.
Lisbllity Insurence. . . . ey
Mentreal Adent— .
W. Mayse McCombe - Canada Life Bldg. Personal Accident,
Health, Liability and Industrial
Insurance
MORRISEY ROBINSON & PREYGANG =
INSURANCE AGENTS AND BROKERS J. J. DURANCE,
i General Agents Manager lor Canada
ACADIA - "'A"'L?:’fx""gg_ COMPANY, General Agents for PROVINCE of QUEBEC
402 Power Bidg., Montreal,  Telephone Main 1768. ROLLAND, LYMAN & BURNETT, MONTREAL
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may be anticipated that this scarcity of currency will
not be so marked a feature of 1912 as of 1911
As usual, there have been some changes in the

constitution of the country’s banking institutions |

during the twelve months. In the spring the United
Empire Bank, of Toronto, was absorbed by the
Union of Canada and it was only last week that the
larger merger of the Eastern Townships with the
Canadian Bank of Commerce was announced.  On
the other hand, two new institutions have made their
appearance in the Weyburn Security and the Inter-
nationale, leaving the number of active banks in
Canada at 27 as it was last year. As regards changes
in personnel, the year has seen the retirement of "Sir
Edward Clouston from the post of general manager
of the Bank of Montreal and the appointment of Mr.
H. Vincent Meredith in succession to him; last Jan-
uary, Mr. Duncan Coulson moved to the presidency
of the Bank of Toronto and was succeeded in the
general managership by Mr. Thomas F. How; and
4 few months ago Mr. John Aird, manager of the
Canadian Bank of Commerce at Winnipeg, became
assistant general manager of that institution. The
obituary notices include Mr. Thomas Fyshe, in suc-
cession general manager of the Bank of Nova
Scotia and of the Merchants’ Bank, and one who did
much in the building up of the Canadian banking
system. Two of the banks—the Dominion and the
Union of Canada—have opened offices in London,
England, during the year, while the Bank of New
trunswick has come out of the seclusion of the
Maritime provinces with a branch in St. James
Street, Montreal. The revision of the Bank Act,
already delayed, was again postponed through reci-
procity, and remains over as the problem for 1912.

FIRE INSURANCE LOSSES.
The following are some of the heavy fire insurance
losses of the year:i—

Owen Sound, elevators ..

T $521,000
London, Ont., dry goods stores ..

500 000

Winnipeg, Kelly block .. .. 360,000
Moose Jaw, mills .. 311,000
Quebec, corset factory, ete. 240 000
Aylmer, Ont,, IUMDEr .. .0 oo or v eeose o 200,000
Montreal, St. Jean Baptisie church .. 190,000
London, Ont., biscuit factory 190,000
Barrows, Sask., lumber $s 9 110,000
Montreal, apartment house .. .. . 75,000
Pilot Mound, Man., mills .. AR 68,000
Montreal, church of Ste. Irenee .. o4 65,000
Fredericton, cathedral .. .. .. .o oo oo 55,000

Extensive forest fires throughout the summer had
their culmination in the tragedy at Porcupine, where
many lives were lost and an insurance loss of some
hundreds of thousands of dollars incurred. Among
changes in personnel may be noted the retirement
of Mr. Lansing Lewis, Canadian manager of the
Caledonian Insurance Company, whose successor is
Mr. John G. Bothwick, formerly secretary. A well-
known underwriter has passed away in Mr. J. J.
Kenny, formerly managing director of the Western
and Dritish America.  In Ontario, new legislation has
been discussed, and in Montreal a number of the
companies have had a successful legal encounter
with the city authorities over the question of some
companies who do business in the city not being
required to contribute to the up-keep of the Fire
Conmissioner’s office. It remains as a memory of
1911 that two of the heaviest losses of the year
occurred at London, Ont,, immediately after under-
writers had reduced the key-rate there owing to in-
provements in the fire-fighting system.
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LIFE AND MISCELLANEOUS INSURANCE.

The important events during the year in the Can-
adian life field include the change in the directorate of
the Canada Life last June,  Sir Edmund Walker,
Mr. Z. A. Lash, K.C,, Mr. 1. B Walker, Hon. W.
Gibson and  Mr. €. Chaput, then retired from the
directorate owing to a difference regarding policy and
were succeeded by Hon. |. AL Gibson, Senator Loug-
heed, Mr. Duncan Coulson and Mr. R, Dickerdike.
At the same time, also, Mr. E. W. Cox became sole
general manager instead of jomt general manager as
formerly.

An active new English competitor  for Canadian
life business has appeared during the vear in the
Gresham Life, whose Canadian branch at Montreal
is under the management of Mr. Arch. R. Howell,
formerly secretary of the Canadian life department
of the Royal. There has been a change in control of
the Home Life, Mr. H. Pollman Evans, of the Union
Life of Canada, now being president, while Mr. ).
K. McCutcheon continues as managing director.

Several additions have been made during the year
to the list of companies transacting accident and
guarantee business some of the companies already
transacting here business of other kinds having
taken out licenses for the transaction of accident and
liability insurance. The most important newcomer
in this field is, however, the Guardian Accident &
Guarantee Company, of Montreal, which is now be-
ginning business.

FINANCIAL DEVELOPMENTS.

During 1911, Canada has contined to receive
large amounts of capital from Great Dritain, and
increasing interest in the Dominion appears also to
have been taken Dby continental investors.

The numerous mergers which have been formed
during the last two or three vears have proved a
fruitiul subject for discussion during the year. The
CHRONICLE'S views in regard to these consolidations
are well known, numerous articles of a critical char-
acter regarding them having appeared in our « lumns
during the last cighteen  months, and the develop-
ments that have taken piace in this connection of late
have quickly justified our critical view of the merger
movement.

On the Stock Exchanges, 1911 will be remembered
incer alia for the censational vise in the value of the
Laurentide Paper Company's -~|~u‘\\. the subsequent
re-organisation of capital and further great advanee.
Montreal Power has also been @ H'ﬂ:lh]l'. factor.
Street railway affairs have been prominent n three
of the Canadian centres, The Montreal Street ‘Raﬂ-
way has been merged in the new Montreal I'ram-
way's Company; at Toronto, the Street Railway has
cut its much diccussed “melon” and at Winnipeg, a
flirtation  between Winnipeg  Electric and the City
Council has developed, not nto an engagement - as
some of the City Council appear to have confidentially
expected, but into a violent cut-rate qu_;nrrcL Dom-
inion  Steel has announced  new inancitig, which s
still in process of arrangement as the year closes.

Sir William \Whyte's retirement from the western
vice-presidency of the Canadian Pacihe Railway
removes from active railr ad work one to whom the
west owes a great deal for the building up of its
transportation system. By the death of Mr, Robert
Meighen, president of Lake of the Woods Milling
Company, Montreal  has lost during the year, @
financier who was happily as respected as he was
prominent.

BT e —
I —
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ESTABLISHED 182s.

The Standard Life Assurance Company.

of EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.
INVESTED FUNDS . ‘ . g 4 ' . $63,750,000
INVESTMENTS UNDER CANADIAN BRANCH . . . 16,000,000
DEPOSITED with CANADIAN GOVERNMENT and GOVERNMENT

TRUSTEES, OVER . ‘ 7,000,000
ANNUAL REVENUE . N : . . ‘ ' 7,600,000
BONUS DECLARED ‘ . : : A ; . 40,850,000
CLAIMS PAID . ' ‘ ; . : A " 142,950,000

D. M. McGOUN, Manager for Canada

' ROYAL INSURANGE GOMPANY LINITED.

NOTICE TO AGENTS.

Agents of this Company can refer Prospective assurers to our
unique record of having paid the same rate of profits to our
policyholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $46,000,000. Most favourable
terms to Agents. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONL Y—ABSOLUTE SECURITY
WM. MACKAY, Manager. J. H. LABELLE, Asst. Manager

J
- THE FEDERAL LIFE ASSURANCE COMPANY

Head Office, HAMILTON, CANADA.

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

This old established Company has several attractive agency
propositions to offer at the present time and to the right
men liberal contracts will be diven.
wo large General Agencies in Ontario are now open.
hree General Agencies in Saskatchewan Province.

Manager required for large City branch in Ontario.

Apply : DAVID DEX TER,

President and Managing Director
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AN ENGLISH PIONEER OF INDUSTRIAL
INSURANCE.

It will surely rank as a coincidence in the history
of industrial insurance that the two men most prom-
inently identified with its establishment in England
and on this continent passed away within a few days
of cach other. In our issue of December 1 we
referred to the passing of the Hon. John F. Dryden,
president of  the P'rudential  of  America; now
English exchanges bring news of the death  of
Sir Henry Harben, president of the Prudential of
England, the pioneer in that country, as Senator
Dryden was in the United States, of the business of
industrial insurance, and, in the same way, the builder

of an institution whose fame has spread wherever
insurance men have gathered.  Founded in 1848, the
Prudential of England has now invested funds of
$400,000,000 and has paid claims amounting to $490,-
000,000, and, while there are many offices in the
United Kingdom now engaged in industrial busi-
ness, the Prudential occupies a dominating position in
that business that in itself will long preserve the
memory of Henry Harben, who placed the company
there. i

A Londoner by birth, Henry Harben became con-
nected with the Prudential in 1852, From 1850 to
1870, he acted as secretary, in 1870, he ;uldu] the
actuarial duties to his work, and three years later
was appointed resident director and secretary. In
1878 came the elevation to the (|c|nll'\‘Achnirm:\'mhip,
a position which he filled until 1903, when, at the age
of 82, he was elected chairman. T'wo years later he
was created President; in this way, while laying down
more arduous duties, his services and advice were at
the disposal of the company to the last.

That in the briefest form is the story of his career.
Of the effect of his work, we may allow to speak our
contemporary, the London Post Magazine, a journal
not given to meaningless or unwarranted adula-
tion. “It is quite impossible,” observes our con-
temporary, “for the average observer of to-day fully
to appreciate what Henry Harben has done for thrift,
not only in this country but throughout the world.
With a truly prophetic instinct he was able to recog-
nise that real thrift must come voluntarily from the
individual ; it may be encouraged, but it cannot be
forced. It required a strong man to have the cour-
age of his convictions and to carry to a successful
conclusion what in the early days of his work was
regarded as a scheme fraught with so many difficul-
ties that it was necessarily fore-doomed to failure.
Who but a man of indomitable perseverance and will
power—who, indeed, but a Henry Harben- would
have steadfastly maintained from the very first that
he would make industrial assurance known to every
household in the land and thus have induced a sys-
tem of thrift such as had never been known before
in the world's history”

i e 0
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LLOYDS AND PUBLICITY.
(The Policyholder, Manchester.)

In the House of Commons on Thursday last, the Pres-
ident of the Board of Trade answered two interesting
questions, which were addressed to him by Sir ilarold
Elverston:

Question 1. Whether any life assurance business is
now transacted by Lloyds Underwriters: and, if so,
whether the deposits of £2,000 required by the Assur-
ance Companies Act of 1909, have been made, and state-
ments showing the character and extent of the business
transacted, have been deposited with the Board of Trade

Answer: No deposits have been made, and no accounts
have been furnished by any of Lloyds Underwriters in
respect of life assurance business. So far as 1 am aware,
no life assurance business in the ordinary sense, is now
transacted by Lloyds Underwriters, and although poli-
cles insuring against losses which might arise indirectly,
owing to death may, possibly, have heen underwritten
from time to time, 1 have no information as to the terms
of any such policies.

Question 2. What is the amount of the deposits, if any,
furnished in accordance with Sehedule 8, (B) and (€)
2 (2), of the Assurance Companies Act, 19049, by Lloyds
Underwriters, as security for the due fultitment of theh
fire and accident insurance contracts; also the amount
of the security furnished in the form of guarantees; and
whether any of the guarantees which may be furnished
as an alternative to a deposit are given by persons who
are not members of Lloyds Underwriters Association;
and, if so, to what extent.

Answer: The amount of the deposits furnished in ac-
cordance with Schedule 8 (1) and (C) 2 () of the
Assurance Companies Act, 1909, by Lloyds Underwriters
as seeurity under claims in connection with fire and
accldent and other non-marine business is £228 ; the
amount of the security furnished in accordance with the
provisions referred to in the form of guarantees is £2,-
841,128, and of this amount guarantees to the extent
of L9018 have been furnished by guarantors who are
not members of Lloyds.

. _.The chief deduction to be drawn from these
questions and answers is that for some reason or other,
Lloyds Underwriters are determined to keep from the
general public, all information, as to their financial posi-
tion, ete.

The Assurance Companies Act of 1900, says, that if
Lloyds Underwriters transact life assurance business,
they shall deposit with the Board of Trade, a statem nt,
showing the extent of the business, and the reserves L i,
ete., ete.  What do we find?—Not a single Underwriter
at Lloyds does this c¢lags of business

The Act also says, that every compiny transacting fire,
accident and marine business, ghall deposit its accounts
with the Board of Trade, but it was specially provided
that the Act “shail not apply to a member of Lloyds
provided he complies with the requirements st forth in
the eighth schedule of the Act, and the eighth sehedule
provides that every underwriter shall deposit, and keep
deposited, a sum of £2,000 until all liability under any
policy issued has been discharged, and further, “he shall
furnish every year to the Board of Trade a statement, in
such form, as may be preseribed by the Board, showing
the extent and character of the fire and aceldent insur-
ance business effected by him.” Further on, however,
we find that in lieu of complying with the requirements
just mentioned, he may place all premiums recelved by
him in a trust fund, and furnish security to the satisfac-
tion of Lloyds Committee, which shall be available solely
to meet claims.  The security may be furnished in the
forin of either a deposit or a guarantee, or partly in one
form and partly in the other The security is always to
be equal to the aggregate of the preminms received in
the preceding year, The accounts of the Underwrlters
adopting the gecond alternative must be andited annu-
ally by an accountant, approved by the committee, and
a certificate must be furnished by him to the Board of
Trade.

Not a single member of Lloyds has elected to place
hefore the public, through the medinm of the Board of
Trade, a “statement showing the extent and character
of the fire and aceident insurance busginess effected by
him,” but 501 members have qelected the alternative,
but more cumbersome method, w hich, however, avolds all
publicity. Why?
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“Wissiow THE CANADA LIFE Ay

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

Impregnable Financial Strength
Simple, Safe axd Liberal Policles
Good Dividends % Policyholders
Efficient axd Progressive Management
Fair and Prompt Settlement of a// Claims.

For information as to Assurances or Agency Contracts apply

"t CANADA LIFE ASSURANCE CO.,

Head Office - TORONTO

BM"S“ A.n GANAMA. | FIRST IN BENEFITS TO POLICYHOLDERS

UNDERWRITERS —

OF NORWICH., ENGLAND. | DIVIDENDS NET COST

ASSEIS - - swds7.000 | | THE MUTUAL LIFE

Head Office for Canada, . TORONTO,

JOHN B. LAIDLAW, Manager. INSURANCE COMPANY OF NEW YORK
Chlef office for Quebec,
Lake of the Woods Bldd., - MONTREAL PAID POLICYHOLDERS 1N 1910

JOHN MacEWEN, Superintendent.

$56,751,062.28
AGENTS WANTED.

APPORTIONED FOR DIVIDENDS IN 1911

a i $18,539,333.07
Union Mutual Life Insurance Co. i
Of Portland Maine. Assets (Jan. 1, 1911) . . . $572,859,062.98
FRED. E. RICHARDS, President. WMM SN
Accepted value of Canadlan Securities held dends and Contingencles  85,504,285.16
by Federal Government for protection of policy. e $572,869,062.98
holders, $1,.206.576.
All policies | d with A | Dividends on
payment of second year's annual premium. For terms to producing agents, addrese :
Exceptional opening 1, Agents, Proni ]
Quebec and Fastern Onturto. George T. Dexter
WALTER 1. JOSEPH, M g el
.t s vanager
500 0, ks S0as: Sk | 34 Nassau Street New York, N.Y.
Now ready GRISWOLD'S HAND-BOOK OF ADJUSTMENTS
THE LIFE AGCENTS®' MANUAL No agency or adjusting outfit plete without a copy
Price, $3.00 THE CHRONICLE - MONTREAL.
The Chronicle - . Montreal Price - - .- . 3150
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All this certainly gives the impression that Lloyds
fear the limelight of publicity more than anything else,
and it must be remembered that it was only after a great
struggle in Parliament, that Lloyds gsecured the alterna-
tive method, which they one and all have adopted.

The second answer by the Board of Trade on Thursday
gives the public a glimpse behind the scenes for the first
time in the history of this Institution. What do we
find? The security consists of:—

Deposits. . £ 228,250

Guarantees by .non'-mer;\be.ru 61 .Lloyds.. 353,918
Guarantees by members. .  %a 2,487,610
Total.. .. .. ¥ ... ..E£3,069,678

So the actual cash which Lloyds Underwriters deposit
{s the sum of £454 per member! And the guarantees
given by persons who are not Lloyds Underwriters amount
to £706 per member, the rest of the security consisting
of undertakings by the members to stand or fall together.
The ublication of accounts by every underwriter at
Lloyds ought to be insisted upon by the Board of Trade
now that these figures have been produced, for here we
have a body of men handling over three millions sterling
of public money, and, sheltering behind a special Act of
Parliament, they are denying to the public all informa-
tion, as to their financial position.......

It must also be remembered that, beyond mutual guar-
antees, a Lloyds Underwriter is in no way responsible
for another member's liabilities. So far as the public s
concerned, each of the 501 members is entirely separate
from the other underwriters. 1f a person is insured at
Lloyds, say, for £20,000, and the policy is signed by 20
underwriters, it constitutes in practice 20 different
policies. Some of the twentieths may be paid, some may
not; it is a matter of no importance to the signatories,
for they are only responsible for their own proportion,
but in case of a dispute, an unfortunate claimant might
have to enter twenty different actions. Not a pleasing
position, when it i# remembered that, if the insurance
had been in an ordinary company, one action would
suffice. This important difference makes it still more
desirable that every underwriter at Lloyds should publish
a statement of his affairs.

s 4
ROYAL BANK TO INCREASE ITS CAPITAL.

The interesting announcement is made that the
Roval Bank of Canada will enlarge its capital ac-
count by the issue of $2,000000 of new stock at the
price of $210 per <hare. This issue can be paid-up
by the shareholders in ten instalments, the first in-
stalment of $21 being payable on January 22, 1912,
and thereafter, a similar instalment being payable
wonthly until October.  Shareholders are given the
cption of paving any or all calls in advance, and the
new stock will be subject to dividends on the amount
paid up thereon from the date of the respective
payments.

At the present time the paid-up capital of the
Royal Bank is $6,200,000, it having been enlarged
to this amount from $5,000,000 at the time of the
absorption of the Union Bank of Halifax. The
present reserve fund is $7,000,000, but this will, of
course, be largely increased in the future, the pre-
mium on this new issue of stock being $2,200,000.
As the authorised capital of the bank is $10,000,000,
the new $2,000,000 issue will make the paid-up cap-
ital $8,200,000, and there will remain, when the pre-
<ent issue has been completed, a margin of $1,800,000
for future issue, before it is necessary to obtain new
powers.

THE CHRONICLE.

Canadisn Fire Record
HEAVY DAMAGE AT FRANKFORD, ONT.

A fire which started in the Streetman Hotel, at
Frankford, Ont,, on Wednesday, spread to adjoining
premises and wiped out the south side of the main
wreet from the Streetman block to the Bell Telephone
office.  Particulars of insurance will appear next
week.

HOTEL AT BROCKVILLE, ONT., DESTROYED.

The Hotel Strathcona, Brockville, Ont,was de-
stroved on Wednesday morning. The fire originated
in the laundry under the grill room. The hotel build-
ing and contents were owned by the l’.ynvkyillc Loan
& Savings Company, and the building 1s ~;|'|:l to have
cost $75,000 when erected ten years ago. There was
$30,000 insurance in the Liverpool & London & (Globe
on the building, and $5.000 in the same oftice on the
contents.  Mowat &  Jackson, tailors, who were
located in the hotel block, had a considerable loss and
adjoining storekeepers and others also suffered.

MOOSE JAW MILLS BURNED.

On December 16, the Robin Hood Mills, at Moose
Jaw, Sask., the property of the International Milling
Company, were burned, entailing an nsurance loss
of $311,000, of which §2250001% borne by unlicensed
non-tariff companies.

Mites AT Moosi Jaw, SasK.
British America. .. $10 000 Phoenix of London SI:.!.
Calumet. - 1,000 | Queen. . L %
Guardian. o 3 7.000 | Royal. . . "
Ing. Co. of N. A, .. Scottish U, and N
Home. « » | St. Paul, . . . ..
Northern. . . . 7.500 | Sundry unlicensed
Norwich Union, 5,000 non-tariff  com
Pacific Coast 2 000 panies 225,000

Met Klyn. 10000 —
Phenix of Brooklyn. 1 prpp

Loss, total.
ST. JOHN, N.B, BLOCK DAMAGED.
The MeLaughlin building, 70-85 (ermain Street,
St. John, NI, was heavily damaged on December 17.
Losses and insurance (subject to correction)

Puilding, owned by MclLaughlin  estate Loss,
§4,000; insurance, $10,000 in London & lLancashire
Fire.

Harold  Climo, photographer Loss,  including

plates, $5,000; insurance on stock, $2,000, of which
$1,000 is with the Aetna of Hartford.

Brock & Paterson, Lad., dry goods about
$3,000; insurance, $17,500, of which $3,300 1s car-
red with a schedule of companies as a part of the
insurance on their main building, which was undam-
aged even by smoke. Remainder is divided as fol
lows: General, $5,000; Scottish Union & National,
$1,000; Manitoba, $2,000; Royal, $1.000; Rochester-
German, $3.000; Montreal-Canada, $1,0007 Acadia,
§1,000.

Horace C. Brown, tailor, ground floor
§H00 3 insurance, $2,300, divided as follows:

lLoss about
Ouebec,

§1,000; Dritish America, $800; Sovereign,  $500.
Of this $2,000 is on stock and $300 on hxtures '
. 1. Murphy, ladies” tailor, ground floor - Partial

Fiehty-Phenix.

loss by water. Insurance, S1,000, :
Partial loss by

Mrs, C. 1. Coster, tea rooms
water ; insurance, Commercial Union
S S
Mr. A, T. Smith, manager of the Roval Bank at
Stellarton, N.S., has been appointed manager at
Sherbrooke.

e
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GRESHAM

Life Assurance Society, Limited

FOUNDED 1848

Funds : FIFTY MILLION DOLLARS.
Policies in Force - - $119,000,000

Chief Office - LONDON, Eng.
Head Office for Canada, MONTREAL

CANADIAN DIRECTORS :

F. W. EVANS, Fsq - .
HERBERT B. AMES, Fsq., M.P.
WILLIAM HANSON, Esq. -

NOTICE
is given that a license has been ;,!r.'mlcd to
transact in Canada the business of LIFE

INSURANCE.

ARCH. R. HOWELL,
Manager for Canada.

Montreal

Applications  invited  for Agencies and
Branch Managerships.

The Guardian Accident and

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

Applications for agencies invited.
Liberal terms to good men.

g Apply to H. M. LAMBERT, Managing Director.
i .

¥  The death is announced, following an operation
.u‘,‘ tor appendicitis, of Mr. Robert S. Barrow, manager

N of the Umon Bank of Canada at Winnipeg. Mr.
Barrow was 46 vears of age.

WANTED.

INSPECTOR for an Accident Assurance
Company, transacting all classes of Casualty
business. Apply in confidence, stating age,
experience and salary required, to

ACCIDENT INSPECTOR,
¢/0 The CHRONICL®,
P.0. BOX 1502,
MONTREAL

|

WANTED.

CHIEF ACCOUNTANT wanted by the Head
Office of a Life Insurance Co. Liberal Salary
and Advancement for the right man.

Correspondence confidential —Apply to

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

WANTED.

| Tariff Office with established plant desires
a first-class INSPECTOR for Ontario. The
| right man will be paid the right salary.
' Apply stating experience and reference to

J T. L W,

( ¢/o0 THE CHRONICLE,

: MONTREAL.
l
1
|

Mr. Fred. H. Heath, district manager of the Con-
federation Life at London, Ont., has been promoted
to the Provincial Managership of Alberta, with head-
quarters at Calgary., Mr. Heath has served on the
Board of Education in London where he has resided
nearly all his life, and has been specially prominent

‘ also m religious work.
A * Ad *
Mr. C. C. McRae, formerly manager of the Royal
| Bank of Canada’s branch at Vernon, B.C., has gone
| to Nanaimo to take charge of the branch there.

.

! DOMINION BOND COMPANY, LIMITED

MONTREAL, ITORONTO, OTTAWAland LONDON, ENGLAND,

v Dealers in
: Municipal, Corporation and
: Industrial Bonds

MONTREAL OFFICE :
Merchants Bank Building.
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OTTAWA FIRE INSURANCE AGENTS'
ASSOCIATION ACTIVE.

The Ottawa Fite Insurance Agents’ Association
held their annual banquet in the New Russell Hotel
on Thursday evening, December 14th, at which the
following were present:— Messrs. ‘I, D, Richardson,
manager of the New York Underwriters and presi-
dent of the Canadian Fire Underwriters’ Associa-
tion, Toronto, Thomas C. Moore, special agent of
the German-American  Fire Insurance  Company;
Randall Davidson, manager of the North British &
Mercantile Insurance Company; ‘I, L. Morrisey,
manager of the Union and Acadia Fire Insurance
Companies; A. M. M. Kirkpatrick, general agent of
the "ome Insurance Company, Chief Graham of the
Ottawa Fire Department, George F. Macdonald,
superintendent of the Ottawa Fire Alarm System; H.
. ¥reeman, stamping officer of the Canadian Fire
Underwriters’ Association and the following mem-
bers:—Grant Shaw, W. Y. Denison, J. E. Cox, A
G. Acres, Wm. Bishop, W. 1. C. Carriere, R. M.
Courtney, A. A. Sears, John 1. Dewar, Cecil Bethune,
Barrett . Dewar, Alf. D. Stewart, C. A. Douglas,
C. H. Scott, H. S. Chambers, S. C. Gilmour, A. .
Fitzsimmons, Lyman A. Ray, Charles J. Masson, C.
Kirby, 1. 8. Binks, H. Richard, James E. Fraas, W.
1. Best, I. R. Jackson, T. A. Black, Robert Stewart,
Charles E. Stewart, C. S. Shaw, . K. Egan, D.
Choquet, E. F. Holcomb, F. X. Laderoute, H. La-
perriere. The President, Mr. Cecil Dethune, was
in the chair. During the course of the evening
speeches were made by the managers from Toronto
and Montreal, Mr. R. Stewart, hon. president, H. K.
Egan, hon. president, C. A, Douglas, 1st vice-presi-
dent, Charles J. Masson, 2nd vice-president, Chief
Graham and George F. Macdonald, the superinten-
dent of Fire Alarms, between which recitations were
given by J. E. Cox, and G. C. Rogers, and several
<ongs were contributed by the President, Mr, Cecil
Bethune,

o L2
THE LIFE AGENTS' MANUAL READY FOR
DELIVERY ON JANUARY 2nd.

Tur CuronicLe has pleasure in announcing that
copies of the new edition of the Lire AcENTS
Manuvarn will be ready for delivery on January 2nd.
This new edition—the fourteenth—has not only been
thoroughly revised down to date, but its scope has
been greatly enlarged. The following shows the
wealth of invaluable information for every life
officer and life agent in the Dominion which the new
MANUAL contains :—

TanLe oF CONTENTS,
Premium Rates for all Policies of all the Life
panies actively transacting business in Canada.
Coples of policies, 20 payments life plan, giving the
guaranteed values, ete, at age 35,
Full Explanations of Policies.
Poricy CONDITIONS,
Days of Grace,
Loans.
Cash Surrender Values.
Paid-up Policies.
Extended Insurance.
Automatic Non-forfeiture,
Voldance of Policies,
Indisputability.
Revival, etc.

Com-

Reserve TABLES,
Hm. 3 pc, 3% pe, 4 pec. and 4% pe,
Actuaries 4 p.c.
American 3 p.c. and 4 p.c.
Om. 3 pec. and 2% p.c

e s e L it
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Ornenr Tantes
Interest and Discount.
Expectation of Life.
Annuity Values.
Net Single Preminms,
Proportionate  height,
ment, ete.

weight and chest  measure-
The new edition contains 415 pages against 250
pages contained in the last issue. The format 1s the
came as before—fully bound in flexible leather for
pocket use and small enough and light enough for
every agent's pocket.  The price is $3.00 per copy,
with  the usual discount for quantities.  Orders
should be forwarded to our Montreal office at once.

<z £
THE DOMINION TRUST COMPANY.

Attention is called to the announcement on another
page of the Dominion Trust Company, which has
lately made arrangements for a branch in Montreal,
where it is located in the Quebee Bank building, Place
d'Armes, and for considerab'e expansion  of its
operations in  this city.  The Montreal  direc-
torate includes Messrs, Peter Lyall, sr., William M.
Birks, John Pitblado and D. \W. Bole.

The Dominion Trust Company, Limited, has been
operating in Montreal under the subsidiary charter
of the Dominion of Canada Trusts Company, with
offices in the Quebee Bank building.  Application has
been made to the Federal Government for general
powers and for confirmation of the special powers
granted by the Provinee of Quebee, also to authorize
the use of the name “Domimion Trust Company,
Limited,” under which name operations will
after be carried on,

The Dominion ‘Trust Company, of which Mr. W,
R. Arnold is the managing director, was established
in 1905, its head office being at Vancouves Its
development has been very rapid. — Already hranch
offices have been established in Victoria, Nanaimo,
and New Westminster, B.C., Calgary, Alta., Regma,
Sask.. Montrea! and London, England, while arrange
ments are being made to open up other branches
Winnipeg and Antwerp.

The Montreal manager is Mr. Ao 8. Birchall

& &
MR. ROBERT MILLER, CA.

Mr. Robert Miller, C.A, head of the firm of Robert
Miller & Co., chartered accountants of Montreal, has
resigned the  position of manager of the Domimon
of Canada Trusts Company, and also of the British
Canadian Securities, Limited, which positions he has
held since the opening of the branches of these com-
panies in Montreal some two years ago.

Mr. Miller is well known in accounting and finan-
cial circles in this city and thronghout the provinee,
and has found it necessary to resign his managership
on account of the growth of s unting and
financial connections, which have extended to the
point where they demand the whole ot his attention
The accounting business of Robert Miller & Company
has brought Mr. Miller m touch with Ol Country
an Furopean investment companics and others seek-
ing investment in Canada.  Although Mr. Miller ‘hu\
resigned the managership of the Dominion of Can
ada Trusts Company and DBritish Canadian Sccur-
ities, Limited, he still remains closely connected with
both these organizations, and will in future handle the
retailing of their securities through his financial con-
nections. Mr. Miller’s expenience and reputation
chould find an appreciative and extending clientéle
in the new developments.

1
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Ready for delivery on January 2nd.

THE LIFE AGENTS'
MANUAL

Revised-to-Date and
- Greatly Enlarged -

415 PAGES PRICE $3.00

ORDER AT ONCE

THE CHRONICLE - - - MONTREAL
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TRIRTY-SEVENTH ) 1874-191
wwww BANQUE D’'HOCHELAGA
AUTHORIZED CAPITAL - . . . - - - - $4,000,0Q0.00
CAPITAL PAID UP - . . . . . . - - 2,500,000.00
RESERVE FUND - - - B BT e 2480,000.00
DIRECTORS:
Hon. J. D. ROLLAND, President J. A. VAILLANCOURT, Vice-President
A. TURCOTTE. E. H. LEMAY. Hon. J. M. WILSON. Hon. F. L. BEIQUE. Lt.-Col. CHAS. A. SMART.
M. J. A. PRENDERGAST, General Manager F. G. LEDUC, Manager
O. E. DORAIS, Inspector E. C. VIDRICAIRE, Assistant Manager

HEAD OFFICE - - - - - - MONTREAL.

PROFIT AND LOSS ACCOUNT-—30th November, 1911.

CREDIT. DEBIT.
Balance at credit Profit and Dividend paid 1st March, 1911 . .§50,000.00
Loss Account, 30th Novem- Dividend paid 1st June, 1911 . 56.250.00
ber, 1910.. .. .. .. .. ..% 1504118 Dividend paid 1st Sept, 1611 ..
Net Profits for the Year end- Dividend payable 1st Dec,, 1911 . 56.250.00
ing 30th November, 1911, Written off Bank Premises and
after deducting costs of fixtures.. .. .. .. . ik 24,000.57
Management, interest Carrled to Officers’ Pension
crued on deposits, and pro- Pund.. .. o o0 o0 20 os 0 5,000.00
vislons for bad and doubttul Carrled to Reserve Fund.... 150,000.00
debts.. .. vy o & A3 b 415,000.86 Balance at Credit Profit and
— — Loss, 30th November, 1911 32,291.67
$430.04204 $43004204
——————
RESERVE FUND.
Balance at Credit, 30th November, 1910.. e et ae e ae we we e e ee en es +-$2,600,000.00
Carried forward, 30th November, 1911.. .. c0 vv vu ve we ve on seon vn on e ee en e 150,000.00

Balance at Credit of Reserve Fund 30th November, 1911,, ., . $2.650,000.00

—————c

(Signed) J. D. ROLLAND, President.

GENERAL STATEMENT 30th November, 1911.

LIABILITIES. ASSETS.
Capital Stock paid up.. .. .. $2,500,000.00 Bpecle.. .. «v oo v e e e $ 20487346
Reserve Fund.. vo e +e 2,660,000.00 Dominion Notes.. .. .. .. .. 1752,286.00
Profit and Loss .. .. .. .. 32,291.67 Notes & Cneques on other Banks 1.893,106.29
Unclaimed Dividends.. .. .. 2.002.40 Due by other Banks in Canada 285,080,145
Dividend payable 1st Decem- Due by other Banks in England 192,098.92
ber, 1911.. .. .. .. .. .. 56,250.00 Due by other Banks in For-
e — elgn Countries.. .. .. ... 1,198,443.35
$ 5.240,544.07 British Consols and Federal
Due to other Banks in Eng: and Provinclal Governments,
land and in Foreign Coun- | Cities of New York and
trieB.. .. oo oo +o oo .o § 61906.69 [ Montreal debentures.... .. 181672045
Notes in Circulation.. .. .. 2,156,324.00 . Other Municipal Debentures. 228,500.00
Deposits not bearing interest.. 5,247,105.20 Other Canadian Debentures. . 115,600,00
Deposits bearing interest.... 14,022,815.93 | Call Loans on Bonds & Stocks H00.645.31
Outstanding drafts drawn by | Deposit with Dominion Gov-
Agencies on Head Office.. 201,716.84 ‘I ernment for Security of Cir

$21,689,868.66 culation.. . S 53 . 112.100.00
689 RER.66 | B

$ 800046000
Notes discounted and current $17.802.271.64

Overdue Debts (loss provided fory 43,075.71
| Mortgages and Properties sold
| by the Bank.. . 18.501.61
| Real Estate. . . oa o 20,439.49
| Bank Premiszes, Office Fixiure
| and other Assets.. .. 726.570.35
|

| 18 12094850
|
|

$2693041273 | $26930412.73

e ——
(Signed) M. J.'A, PRENDERGAST General, Manager.

In commenting on the Report, the General Manager remarked that it reflected the prosperity of the country,
and that this prosverity was based on the large agricultural progress of the whole Dominion,

The General Manager announced to the Shareholders that the Board of Directors had decided to Increase
the Capital of the Bank by $500,000, which will make the present Capital of the Bank $3,000,000 out of the $4,000,-

000, it 1s authorized te issue This new Capital will be offered to Shareholders in the prnp:)rllon of one new

share to each five shares held at $145 a share, payable in ten monthly instalments, from February 1st, 1912,

L
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Mortgages vs Bonds or Debentures

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

é,v There are three forms of very secure bonds or debentures, namely, government, railway and
iy municipal.

g‘ Government securities are safe but the interest return i1s so small that they are not generally
satisfactory to the average investor.

: Railway bonds are very popular. They are generally considered very safe. They pay about 4/ p.c.
interest.

P Municipal debentures are also safe as a class. Of course, whether one considers railway or

& municipals he must either analyse the security himself or depend on the house offering it, bur

4 generally speaking both these forms of security are safe,

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

Company :
SECURITY : The railways of the United States have a total capitalisation of about $17,000,000,000,
of which their bonds and debentures amount to $10,000,000,000.
: This means that the railways borrow up to about 60 p.c. of the value of their property and the
2 purchaser of the security, or lender 1o the company-—which is the same thing—has a margin of
i safety of only about 40 p.c.
i 'HE DOMINION TRUST COMPANY lends on improved real estate never exceeding 50 p.c.

of a conservative valuation.

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

. railways ?

In New York city loans on central improved real esiate bring only about 3.55 p.c. to the investor,

- while New York city bonds bring about 4.05 p.c.  This means that in the estimation of New

York investors, central real estate morts wes are safer than the bonds of the City of New York.

H But in Vancouver such morigages yield from 6 to 7 p.c., and the first inference is naturally that
some element of safety may be sacrificed

It 1s generally conceded that a city of 75,000 or over will nat under any circumstances, materially
retrograde. Even a calamity like an earthquake will not permanently reduce population.

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

i he 1deas of railway men regarding the future of Vancouver are shown by the fact that it is the
terminus of so many raillways More railways will in five years be in Vancouver than in any
other Canadian city. Vancouver, including Point Grey and South Vancouver, now has a
population of 135,000. Then why do first mortgages on improved real estate return 6 to 714 p.c.
to the investor 7 Because of the scarcity of money due to the many uses for it in developing the
country

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

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

DOMINION TRUST'COMPANY LIMITED, Vancouver, B.C.

DOMINION OF CANADA TRUSTS COMPANY, Montreal

W. R. ARNOLD, Managing Dirseter.
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Siock Exchande Noles.
Montreal, Thursday, December 28th, 1911

The market being closed on Saturday and Monday last
left only four trading days, but even, allowing for this
short space of time the volume of business was small,
and practically no trend o any lmportance was in evid-
ence. The turnover of transactions in all the stocks was
nominal, Montreal Power and Canada Cement common be-
fng the only securities in which any importance could
be attached to the trading. In most cases, prices are
fractionally lower, with one or two unimportant increases.
The whole market was without character, and is likely
to remain in this condition during the balance of
week. The undertone, however, Is strong, and it is ex
pected that higher prices will be reached during the early
part of next month. Money Is fairly easy, and there 13
no selling pressure on the market. While there are no
special points of interest, the dividend payers seem to
be attractive for an advance later on. There does not
seem to be anything in the immediate future to de
teriorate prices, and, except for specialities, the market
is likely to be a dull one for the next few weeks, but
the long side seems to be the important attraction for
Canadian securities. Bank of England rate remains un-
changed at 4 per cent.

Bank clearings on the adjoining column are, of course,
for five days only this week.

Moxgy axp Excuaxce Raves.

the

To-day Last week, A \'elr Ago
Lnll money in Montreal... 5-547% 5 -by% 54-6%
in Toronto ... 5-54% 5 547 ) h .
. - in New York. 3%, -4 %
¢ ¢« inLondon.... 3}-31% 34-34% 33 4 '4
Bank of England rate. .... 47 4% 44%
Consols vevvanrvnss caees Tify i) T8
Demand Sterling. ........ 9y 97, }
Sixty days’ gight Sterling.. ¥ LH 84

QuoTaTions AT ConTINENTAL Points,

This Week  Last Week A Year Ago
A Market Bank Market Bank M-rlet Bank
Paris. . ..o0iaie 3 3 3 34 4
Berlin ...ooovuee 4 5 4 5 5
Amsterdam .. . 3‘ 4 33 4 3' 4
Vienna...oo.oue 4 b 5 5 5
Brussels...co- oo T TR 1Y 4 q 5
Summary o Wkek's Snlr AND ngnmu.
o.lll in|
Security. . IRI. f eh:::e
y : Sales, Dou m 1911, to day.
Canadian Pacific.......... 9 240} x.n. 240§ x.0. i
“S00"” Common...eeevere s e it g5
Detroit United ...eo.... . 83 Tl 70 - 1
Halifax Tram. .. 150 x.p. 1560 x.p. &
linois Preferred 90 x.0. 89 xp. - 1
Moné:llllsum.. . o8 -
ue e vave 58} 59 4
'cl*omnm Railway . 1374x.0. 137 x0. — 3
Twin City ..... ..ce00 o XD 104x0. — .
Richelien & Ontario .. 123 123} S
Can. Cement Com.... 21 28 + 1
Can. Cement Pfd .. 8Y, 89 '
Dom. Iron Preferred . 102 132 ¥
Dom. lron Bonds. 94 93 - 1
Dom. Steel Corpn. . 574x.0.  H6fx.p, = 1
Kast Can. P. & P...... ... 1 48 o - .
Lake of the Woods Com w e 1R 138 ~- 1
Mackay Common....eeveee .. .. XD .. -4y
Mackay Preferred. .. 20 .. x.b -
Mexican Power.. ... . o o . -
Montreal Power. ..... 3,08 191 1924 + 1
Nova Seoth Steel Com..... 385 94 94 - 3}
Ogilvie Com. ... . . 129 126 xo. 128 x.0. + 2
Ottawa Power .. o ek oo 144 x0. — ..
Rio Light and Power...... 510 114 112 TS I}
Shawinigan . .ieeeceeeess 810 .. 123, - ..
Steel Co. of ceees 260 33} . -
Cnn()onvqmn............ 20 37 37 -
Dom Textile Com.. ... 315  6Txo 67§ xp. — ..
Dom. Textile Preferred w0 . o -
Penmans mon. .. T o —
Penmans Preferred . $% " L
Crown Reserve.....o.... « 1.600 .50 3.9 - .

THE CHRON!CLE

Bank Statements.
BANK OF ENGLAND.

NOTE.—These are the average figures lnd to lullllulo rnmpurlum:'

Yesterday Dee, 21, 1911 | M ﬂ) l’lﬂ
Coina Bullion | £32,48 062 T aaeran | ks
Reserve ... 21,720,m0 29,133,000 2,219,760
Rea, to liab 4648 p.e. 41%h pee, 36 p.e
Circulation 00 26,815,000 28,808,326
Publie Dep. 16,31 16,188,000 10,782,722
Other Dep. . B1,17%,000 7,226,000 50,210,085
Gov. seours .. 15,271,000 16,271,000 14,711,788
Other securs 31,914,000 25,218,000 41,769,674
NEW YORK ASSOCIATED BANKS. :
| Dee. 23,1011 | Dee. 16, 1911 Dec. 24, 1910
‘ $1,309,068,000 #1,291 852,000 $1,223,743,200
Deposits 1,308,257,000 1,284,773, 118,066,600
(,Irenlnlol 51,020,000
260,260,000
lA.nl decn g 76,380,000
Total Reserves $336,640,000 235,308,000
Reserves Req'd 325,814,200 321,193,250
Surplus $14,114,700
Ratlo of R'serv'a! 6.1

the

they do not include tnose of tie trust rocently

Clearing House,

CANADIAN BANK CLEARINGS.
\Wul anding | Week onding | Week endin Wnl ending
Dee. 2%, 1911 | Dee. 21, 1911 | Dec. 29, 1910| Dec. 30, 1909
Montreal ... | $388507,25 | 851971218 | . wm | yar.006,07
Toronto ... | S2004514 | 41501921 | \ 26,162,681
Ottawa | 3em,08 5,120,956 | son m.r 273078
Traffic Returns.
Caxaniax Paciric Rarnway,

Year to date. 1909, 1910, 1911, Inerense
Nov. 30... ... $75,824.000 + 90,036, 00 197,797T.000 $7,761,000

Week ending 1909, 1910. 1911, Incrense

o ¥ .. 1,905,000 1,973,000 2 475,000 505,000

" 1,746,000 I.ﬂ9'.',000 2,522,000 623,000

" 1,873,000 2,065,000 2,528,000 463,000
Grasp Trosk Ramway.

Year to date. 1909. 1910, 1911, Increase
Nov. 0., ..... $37,428.652 $40,394 ROG $44,240,600 $3,845,694
Week ending 1909, 1910. 1911,  Increas
Dec. Tives.nee TOR,R37 838, H.’) 492,957 54,612

LI [ PP 779,135 K25,943 929,821 103478
“ Biieesees 845,460 878,140 933,118 54,978
Caxapiay NORTiERN Ranway,

\'enr to date. 1909, 1910, 1911, Incrense
Nov. 3 . 9,633,300 $12, ~21.000 $15,656,000 ¢2,833,000

ka emhng 1909, 19 1911, Increase
Dee Toovivinns 321,300 359, -'uo 461,600 122,400

“ 14...... 5 269,100 2“].900 423,800 141,900
“ Riesrisee 253,700 285,900 439,600 163,600
Twin Ciry Rarip Traxsit Company.

Year to date. 1909. 1910, 1911, Increase
NOV. 30 vvee.rre 46,287,805  $6,812,408 §7, o.ﬂ 188 $244,780
Week endmg 1909 1910 1911 Increase

dee. T.. 131,640 142,084 147,634 5,650

L { PO 134,136 141,127 144 869 3,742
Ihuux Evrkerric Trasway Compasy.
Railway Receipts.

Week ending. 1909, 1910, 1ull, Increase

Co Teesesees  $3,460  $3,690 43,891 $292

O | oA 3,436 3,618 4,142 564

LI | FTUER 3,604 4,162 4,411 258

Havava Erecrric Ranuway Co.
Week ending 1910, 1911, Increase
e $43,167  $44,692 $1,526

“ 1000eenees 43546 45,096 4,660

Lol | P 42,454 46,443 3,879

“34....0000 43,603 48,291 4,088

Dervrn Sveerior Tracrios Co.
1909. 1910. 1911. Increase
Dec, Toves «on  $19,901 $20,754  $21,256 1602
8 Jhooorsone  esnvane 20,456 20,385 Dee- 71
LB | RS 20,270 21,015 21,630 516
Derrotr Uxiten Ratnway,

Week ending 1909. 1910. 1911, Increase

ov sesessne $146,005  $162,406 $188,943 $26,5148

“ 14 .. 149,067 159,710 180,287 20,576

“ 3... 138,638 161,060 179,924 15,864

“ 30.000000e 197,701 200,901 258,264 31,336
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STOCK BROKERS

1 OSWALD BROS. BURNETT & CO.

' STOE(?I‘(M;"F;‘(;I.(‘ERS Eotablished 1868 STOCK BROKERS
Members Montreal Stock Exchange

5 Wembers Montreal Stock Exchange 12 St. Sacrament Street, Montreal
s 113 St. Peter Street. ‘

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
: i M. C. OSWALD. F. F. ARCHBALD. 0. H. Smithers  J. J. M. Pengmen Q. W. 8. Headorson

S. CARSLEY & CO. RODOLPHE FORGET

: stock and Bond Brckers Member Montreal Stock Exchange
4 Members Montreal Stock Exchange StOCkS &nd BOI\‘IS
i | 151 Notre Dame Street West, MONTREAL Noatreal Office: Parls Office:

" ‘Phone Main 6548. Orders Executed in all Markets. 83 Notre Dame Weast. 60 rue de Provence.

MACDOUGALL BROTHERS GREENSHIELDS & CO.

Members Montreal Stock Exchange Membere Montreal Stock Exchange

StOCkS al\d Bonds 16 ST. SACRAMENT STREET, MONTREAL
9 St. Sacrament Street, 30-41 NEW BROAD ST., LONDON, E.C.
MONTREAL.

Anslyses of Montreal Stocks mailed on request

J. E. GAUDET &CO. |[*“qHEPHERD & CO.

Members Montreal Stock Exchange
STOCK BROKERS Orders Executed on all Markets
82 St. Francois Xavier Street

82 ST. FRANCOIS XAVIER ST.,
TEL. MAIN 5145 MONTREAL

Telephone: MAIN 5602. MONTREAL
P. O. Box 1167 Bell Tel. Main 2569, 6947
A. A. WILSON & CO BRUNEAU & DUPUIS
Membere Montreal Stock Exchange ’ Mombors Moniroal Sioch Bachange
STOCK BROKERS 4 Hospital Street, : : : MONTREAL.
40 Hospital Street, Montreal 123 St. Peter Street, : : : QUEBEC.
Lendon, Eng.. New York & Boston Correspondents. A. B. DUPUIS. A. BRUNEAU.

G.W. FARRELL& C0. || ;' "BiTBLADO & CO.

Moembers Montreal Stock Exchange

STOCK & BOND BROKERS Orders Executed in all Principal Financial Centres

Lake of the Woods Bulldin
45 St. Francois Xavier St. 10 ST. JOMN STREET, ’
Tel. Main 3410 MONTREAL MONTREAL

i :
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List of Leadlné Stocks and Bonds

NEPORTED roR THE CHRONICLE BY R. WILSON-SMITH & CO.. 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO THURSDAY, DECEMBER 28h, 1911

Keturn 2
per cent. on te of
investment Annual Caplital " Capital
at present Dividend ubscribed paid up
" |_prioss, ‘

BANK STOCKS.

Dividend
payable.

[Anked Bid $ Per Cent. Per cent
466 7

ll'm'h Nor!h Am-rl B cass eeees| 150 T b IE] April, October.
nk 0 LR 50 46 10 0,7 March, June, Sept. . Dee.
Ilmln nn vense seatees Xl) Xk s . 100 ” b. 121 N Jan,, April, July, October
Kastern Townships o XD21 . 100 42 9 2400000 8100 [Jan, April, July, October
Hamilton 100 vees n 2,871,900 3,300,000 116,00 March, June, Sept., Dee.
100 L - | 9 2,800,000 2,650,000 106.00 March, Ju: pt ||.¢.
100 | 6 1,365 400 425,000 32.67 oh, .l-nc !‘lpl
100 12 6.000 000 5,005,174 100,00 iioh May Au.\m Nov
10 “oon |0.|lll,l'll‘ 1 n.l.,h«I foee
Merchants Bank of Canada . 100 50 10 6,000,000 6,000,000 5,400,000 00,00 Mareh, June, Hapl
Metropolitan Bank 100 10 1,000,000 1,000,000 1,250,000 126 00 April, July, lxwﬁov
Moleons. . ... Xh 100 L 11 4,000,000 4,000,000 4,000,000 115.00
Montreal . LXR 100 o 10 15,490,200 15, 92,650 V704
Nationale,. .. 100 L 2,000,000 65.00
New Brunswick. X 100 19 13 037,000 187.73
Nerthern Crown Ilnul 100 0 1 207,700 6.5 .unnny. Jn|,
Nou oA ... XD 100 503 " 18506 |Jan,, April, uly, ()emhov
ULta . 100 b2 1 K 14,8 Mureh June,
vahuclnl Hank ol Cannda. i . 100 . ] 1 w-onon 260 |Jan, ‘l‘vﬂ .luly, (ncu-bu
Quebec PSRN " ... 100 hn 1 2,500,000 50.00 | March,June, Sept., hee.
Royal . XR .\h 8 ‘ 100 52 12 6200000 6,200,000 111,20
Standa . T T 50 13 2,000,000 2,000,000 128,00
20 PR 100 . 5 1,040 600 072500 281,616 2406 Nov,
03 204 100 h 36 n 4,675,000 4,008,000 5608060 12170 Mareh, June, § opt., Dee,
Traders .. ... ... .. .M 100 500 8 4,367 800 4354500 2,300,000 6042 Jan., April, July, Oetobe”
Unlon Bank of Canada . LLL R LU () h 3 8 Lo A00| 49141200 3067060 6037 | March, June, Sept., Dee
Vancouver. ........ * » "o SLARRES 1,169 900 sessiasisnsi]re TR
Weyburn Security . EETTIER 100 wvee | Leennnee 602,600/
MIACKL LANROUS BTOC | |
Amal, Albuunlnm . ’ 100 PETTIE BRI 8,125,000
Pret s e "o sees  L.agrisin ’ 1,875,000 pril, July, €
llall'rcl- hone .. XD MW oo b4 L] 12 500 080 Aprll July, oowlaor
Hinck 1ake Asb, Co R (] T PP 2,000, 400
do Pref o sernaee v 100 . 1,000 000
B, O, Packers Assn * . 100 635,000 Cumulative,
do upn ' ‘ 100 122,500 do
do = 2l 100 1,611,400 Mareh, Jane, Sept , Dee,
Canadian Pacifie......... y uu;l 100 an 3 180,000,000 April, Uetober.
Canadian Car Com.... ... oo | 100 honf B 3,500,000, 8083 o0 o ve sesisses
o asabLse 2o W6, 100 00 6 6 7 5%',.". April, Tily, October
Canadian General Electrie aase oh 100 1 5,840,000, Aynl July, Oetober
Can, Coment Com, .......... % 8y 5o $ 12.800.000]  13,500,080] .ve Luvur |ireeraranns [ arieinnne o
Do, Prd, .. . w oW .. 7 10,500,000
Can, Con, Rubber Com.. 100 4 2,802 410, Jan., April, July, October
do Prof 100 7 1,972860, Jan,, Avrﬂ- July, tmnbu
Canadian Converters, 8 %o Vegatés L 17ss P 34
Crown Reserve ..., 3 300 398y 0 1,009,907 )l"lll|lly
Detroit United Ry ol 900 Yo 5 12,500,000 s o
Dominion Coal Preferred. ..... .. .... ‘16 113, o0 608 L 3,000,000 Febreary, Aug:
Deminion Textile Co.Com ... .. XD 81 68| 409 | 730 s ‘ Jan., April, July, Oetober
do d. R L T 60 1 ’m% Jan., April. ; Jetobe r
Dom, Tron & Steel Pfd, . 1024102 1y 6 81 1 5,000 000
Dominion Steel Corpn. .. Xp 67T 861 oo 0 ‘¢ | u_{u'm| L, April, July, October
Duluth Superior Traetion, 100 4 5,100,000 Jln Aprll, July, Oetober
H x Tramway Co 150 1 o0 63 8 1.400 000 ‘-lu {)ﬂl July, Ostober
Havana Eleetrio 100 4 | 7403703 Initial
do 100 6 | 5,000,000 Pt . [Jan, April, July, October
[iinols Trae. PAd. . w 8 g0 ¢ e6 6 | 5304000 L Laan), April) July, Oetober
Kaministiqguia Pow o 3 2,000,000 Feb,, May, August, Nov
lnunldo Paper Com s 100 . 6 | 2708000 February, An’
PId. 100 kRS S04 400 Jlll April, . Oetober
Lake of tho Woods Mill, Co. Com. . "o a3 100 57 ) 2,100,000 |Apr..Oct.810 B*nusOet. "vs)
do do t e 100 . 1 1,500,000 |Mareh, June, Sept,. Dee.
Maekay Companies Com ........ XD 501 70 100 629 5| 413%.400 |Jan., April, July, October
do Pra . ‘ .\h N .p 100 . 600,000| |Jan., April, July, October
Mexiean Light & Ponr Co 57 86 100 ‘59 | n_.,.:‘"w\ Jan., April, July, Oetober
do 1 100 7 | 2,400,000 May, November
Minn. 8t. Paul & !.s.ll. Com " 100 T 20,832,000 April, Oetober
o I’M.... XD 100 7 | 10,416,000 |April, October,
Montreal Cotton Co.......... ... ... SNa o 100 . '] | 3008 Mareh, June, Sept. Dee.
Montreal Light, He. & Pwr. Co . " 1931 100 1 8 {Fob., May, Auguet, Nov.
Montreal Steel Works,Com. . v5bh P A..l 100 . w | "'ﬂf‘:m -lunvy, .IuJ
do do PR g o) 100 7 | 200, (Jan., April, July, October
Montreai Street Rallway ..... e 100 10 | 10,000,000 " |Feb., May, August, Nov.
Montreal Telegraph .... .... . seny 0 . s 2,000 o [Jan., April, July, Usteber
Northern Ohlo Traction Co.. . 5 100 363 2 | 9000, : |March, June, Sept., Des,
N.Seotla lu;l & Coal Co. Com o M 10 60 6 | 6,000,000
P, 90 100 L] 1,090,000
Uglivie Flour Mills Com ., 130 128 | 100 615 B ' s,ot\:',om pte
a0 Ptd. ’ 100 .. 1 2,000,000 i |Mareh; June, Sept., Des.
Penman’s Ltd. (:o- ol sove aae]l M . . ! . |Feb, May, Angust, Nov.
do p. 100 6 f,%'ﬁ, lru May, August, Nov.
bee Ry. .. & I, 60 i 9,500,000
elieu & Ont. Nav. Co.. 123} 100 647 8 3,113,000
Rio de Janiero. n2 100 354 4 31,625,000
Shawinighan Water& PowerCo. .. .... 124 100 48 0 8,500,000 \-’M April, July, Oeteber
gruhnlo'r l,.l’ ';gc. ’ ) | 100 52 10 10,000,080 Jan., April, July, Octobir
‘oledo ] 100 % Sl 1 X
100 1 8 :ﬂ_: Ju Apvll uly, Oetol er
100 | ® 2,826,900 Jan,, April, July, Ostober
e | 5713 & 20,108,000 Fob. May, A , Nov,
100 ‘ 6 800,000| ..lnv 'A;-rll,..ly October
. j 10 1,080,000, l!.
wxnnlm FleetricRaiiway Co... XD| ..o | ... . "» 6,000,000/ Jen. April, July, October

e e
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P. S. ROSS & SONS
Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 St. James Street, - - MONTREAL.

Tel. Main 3118,

D. W. OGILVIE & COMPANY

INC,

Real Estate and Insurance

11 ST. SACRAMENT ST.
MONTREAL

PRUDENTIAL TRUST COMPANY

LIMITED
41 St. Francois Xavier Street, MONTREAL.

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

Corr d

G. B. BRUCE PATON

FINANCIAL and INSURANCE BROKER

PRESIDENT

The British Canadian Venture Syndicate,
Limited.

30 ST. JAMES STREET . . MONTREAL

Telephones : Oftice: Main 6866 House : Uptown 3970

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA.

Most modern and rmn&ﬂelr appliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all
Documents of a Monetary value.

The work executed by this Company 18 accepted by the

London, New York, Boston and otmer Sieck Exchanges

Branch Offices:

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Established 1824
Capital, ‘30'000,“00
Total Assets. . 5‘:‘“0,‘0“
Deposited with Dominlon Gov't, '17‘.000
lavested Assets in Canada, 3,‘)",‘“'

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

DAVID BURKE,

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

solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NOorRTH BRITISH and
MERCANTILE INSURANCE COMPANTY, whose standing is unques-
tioned.

A1l business placed in his hands will be promptly attended to

Office : 209 Lake of the Woods Building.

HeiNmART & Kvans Resident Agents . Montrea!
vEDLAND & SOoN . = . Toronto
A LAN, Lawo & KiLLam » " winnipeg
Wow Roady THE CHRONICLE

THE LIFE ACENT'S MANUAL
Price $3.00
The Chronicle - - Montreal

is filed regularly in leading offices
throughout Canada: advertising In
its columns has a permanent
ST . e S R T

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Eetablished in the REIGN of GEORGE IiL.

Funds (excluding Uncalled Capital) 17,633,467.
Including Uncalled but Fully Subscribed Capital, the resources of the Company e

Head Office for Canada - MONTREAL.

MATTHEW C. HINSHAW, Branch Manager

- $6,916,365.

xcoed Twenty-seven million dollare.

Active and Influential Agents Wanted,

T R T TU R R
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STOCK AND BOND LIST, Continued
— e ————e = - Y
Closing  P.e0f) | , » Ga
BONDS. QuotsIoe ‘!:h.":' ocm:‘lln::nz. ¥ hend::?arul " h:l’u‘.yxt'b‘llu':rut .\Ii‘:tlum'y. REMARKS
” rw {E Sl A
|
Bell Telephone Co...veee 10531034 6 $1,649,000/1st Oct. L&t Apl.|Bk. of Montreal, Mtl. April 1st, 1925
Can. Car & Fdy. ..oo e 107 1106 | 6| 3,500,700 1st June 188 DeC.| coes cannascrranees o Dec. 1sty 1939 Red at 110 aft. Nov.'19
| | | or in pt. aft, Nov.'l1
Can. Converters.. .. ..ot 87 86 6 474,000 15t June 1ot D06 | sunessescacosvns s Dee Lsty 1926
Can. Con. Rubber Co.....| 98 97 | 6§ 2,079,600 st Apl. 18t Oct. “ w7 Oct, lst, 1946 Redesmable at 110
| | after Uct, lst, 1911
Can. Colorel Cotton Co ..(100 991 6 2,000,000 2nd Apl. 2ud Oct “ < April 2ud, 1912
Can, Cement € vosveas (10011 o0 6} 5,000,000 =t Apl, Ist Uct. “ “ o Oct, 2181, 1929 Redeemable at 110
Dominion Coal Co.. 98 971 5 6,300,000 Lst May lst Nov " e April 1st, 1940 Redeemable at 100 und
| | | | Int afier May 15, 1910
Dom. lron & Steel Co ... 94 1 93| B 7,332,000| 15t Jaun. 1st July|Bk. of Montreal, Mtl.. July 1Ist, 1629
Dom. Tex. Sers. “A". ... . 9% | 6 758,600|1 March 1 8-pt.|Royal Trast Co.. Mt March s, 1925 Rl"lh't'ma'vle at 110 and
nterest
“ WBPral .. 1021 g 1,000,000 “ | o “ “ Redeenable at  par
l [ ! after b yenrs
b “O",... 969 6 1,000,000} * 4 “ “ Redeemable at 105 and
| | Interest,
i WD e oo | 450,000 o e - i g “
Havana Electric Railway g )} § 7,824,731 st Feb. 1st Aug |52 Broadway, N.Y. Feby 1st, 1952 |1 edeemable at 105
Halifax Tram, ..ooeevee 1014 100§, 5 600,000/ st Jan. 1st July Bk, of Montreal, Mt Jan. 1st, 1916
Keewatin Mill Cou.voveal oo oe 6 750,000 18t March 1 Sept.|Royal I'rust, Ml Sept. Ist, 1916 Redeennble at 110
Lake of the Woods Mill Co 110 |09 6 1,000,000/1st June 1st Dec.|Merchanis  Bank  of
Canada, Montieal. . June 1at, 1925
Lasrentide Paper Co. ... 1o ' 6 947,3052 Jan. 2 July. Bk. of Montreal, Mt Jan. 2ud, 1920

Mexican Electric L. Co..| 863| 84 | 5 5,178,600 1st Jan. Ist July # e duly let, 1935
Mex. L't & Power Co.... Y4 89} 5 | 11,728 500 18t Feb 1st. Aug Feb. 11, 1933
Montreal L. & Pow. Co. ..[1003'100§ 44 6,787,000 Lst Jan. 1st July “ o Jan. sty 1932 Redecmanble at 105 and
| Int, atter 1912
Montreal Street Ry, Co. . e | 4 1,600,000} 1t May 1st Nov May lst, 192
Qgilvie Flour Mills Co .. Ny | 6| 1,15 00/ 1st June st ec. Bk, of Montreal, MU', July 1st, 1932 Redeemuble nt 1od unel
| literest
Penmant. . cosees cossss - 95 | 5 2,000,000 15t May 1st Nov. Bk. of M., Mtl, & Ln. Nov. 1st, 1926 Redeemnt] s at 110
alter Nov, 1, 111
Price Bros. .....oceese S P (g 6 £33,000/1st June st Dec. L June st 1925
Quebec Ry. L. & P Co .. 9 .. 5 4,366,566 18t June 1:t Dee . June 1st, 1929
Rio JANeiro, .eeees «.+o (100 9 b '.’5.000'0"01 Jan. 1 Jaly covee coesrcannnes Jan. 1st, 1935
C. B. of C. London
S0 Panlo covven o ceee ) 6,000,0 0! June 1 Dec.l Nut. Trust Co, Tor. Juoe 1st, 192¢
Toronto & York Radil... 5 1,620,000 1 July 1 Jan. B.of M, Tor. & NY. Feb, 1st, 1919
1,000,000 . st Apl 1=t Oct ' Bk. of Montreal, Mul. Jan, 1st, 1927
Winnipeg Electric ...... 106 | .. h {4,00".000'_' gan. 2od July L0 . Jan. 1st, 1935
West India Electrie, RO ROF O 600,000 st .luu._lr( -lu'_\;_.’:‘::-‘;.. vossienrl _____J‘J_N
Montreal Tramways Company German Rinetican
WINTER SERVICE TIME-TABLE Derntan e
; Wnsurance Company
Lachine : v
From Post Office 20 min. s¢ rvice 5.40 am. to 12.00 midnight !\fm“dl‘h
*  Lachine g0 “ o 5.30 a.m, to 12.50 midnight STATEMENT MAY. 1911
Sault au Recollet and St. Vincent de Paul: CAPITAL

From St. Denis to #t. Vincent de Paul

20 min. service 5.00 a.m, to 9.00 a.m
" - 9.00 a.m. to 4.80 pm

430 pm. to 7.00 pm

7.00 p.m. to 9.00

e " 9,00 p.m, to 1130 pm

12 and 12,40 midnight for Henderson's station

$s2.000.000

RESERVE FOR ALL OTHER LIABILITIES

2.07 4

L]
NET SURPLUS

Cars leave at
or

1y
From £t. Vincent de Paul to St. Denis

5.0 a.m. to 930 am

30 9.30 am. 1o .00 pm
15 5.00 pm. to T30 p m
20 7.30 pom, to 9 30 pm
30 * 4 9.20 pm. to 12.00 midnight
Cars leave Henderson station tor the city at 12.20 and 100
am
Mountain:
From Park Avenue
20 min. service. 540 am. to 12.20 midnight
From Victoria Avenue
20 min. service 5,00 a.m. to 12.30 midnight
Cartierville :
From Snowdon's Jet
20. min, service. %.00 a.m, to 8.40 p.m
40 » » S 40 to 12.00 midnight
From Cartlerville
20 min. service 5,40 a.m. to .00 pm
0 - 1 L.0.00 pm. to 1140 pm

Bout de 1'lle:
20 min. service. .
Hourly service
S.00 am

Tetraultville:

16 min. service
e “

1o

3
Hourly

5.0 to .00 am

and 4.00 to T.00 pm

100 pm. and T.00 pm to 11.00 pm

5.00 am. to 6.30 am and
6.30 am. to 7.30 p.m
.8.00 p.m. to 11.00 pam.

8,447,668

ASSET;

20,249,742

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

ANTED

Protector Underwriters

OF HARTFORD
1ar 1917, 010,737,!167 a2

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

J. W.TATLEY, Mauasca

Assura, Jan.
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In a Large Number
of Important States

every year The Prudential
leads in business issued.
People like its policies and
apply for them.

The Prudential would like
to hear from men seeking an
agency connection.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lacorporsted as & Stock Company by the State of New Jersey

HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE ASSURANCE
CompaAnY OF CANADA

1897 AN UNEQUALLED RECORD 1911

Year Preminm Rate of Assuranc®
Dec and Interest  Total Assets Interest m
st Income Karned, Force

1897 § 37,416.09 $ 336,247.89 4.01% $ 1,185,725

1901 360,180.95 1,344,126.61 540°, 10,524,731
1905  800,034.84 2,840,726.23 65.52°, 19,672,664
1910 1,370,550.38 6,147,320.99 6.52 30,455,858

FIRST AND PARAMOUNT-ABSOLUTE
SECURITY TO POLICYHOLDERS

Tho Company will be ploeased to enter into ne-
gotiations for Agency ropresentation

\HEAD OFFICE, - TORONTO, CANADA

AMONG HOLIDAY GIFTS

for your family, at this season of the year,
none is more suitable than a policy in the

Mutual Life of Canada

It will stand as AN EVIDENCE of your LOVE
AND FORESIGHT for those dear to you when
other more transient gifts shall have been
forgotten !

Policles In force, exceeding $70,000,000
Assets, all safely invested ** 18,000,000
Surplus over liabilitles 3,000,000

Agencies in every City and Town in Canada:

HEAD OFFICE, - - WATERLOO, Ont.

BUILD
YOUR OWN AGENCY with a

CONTINENTAL LIFE

RENEWAL CONTRACT.

TORONTO

and several other good places to select from.

T. B. PARKINSON, Supt. of Agencies,
C tal Life Building, T t

In Halt=Calf, Price $12.50

The Insurance Law of Canada

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

Solicitors ror the Manufacturers Life nsurance Company,
Yorkshire Fire Insurance Company, Rochester-German Fire
Insurance Company, &c.

This work consisis of & practical treatise on the Canadian Law of
Insurance in all its branches in a single volume including Life,
Fire, Marine, Accident, Guarantee, Hail, Burglary and Kmployers'
Liability Insurance,

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

All Canadian jurisprudence on lusnrance Law s carefully
treated, together with the Knglish and French precedents, and
such American decisions as are applicable

The sim of the work is to furnish in the most compact form
possible an up to-date texthook of use 1o the lusurance Interests
as well as tothe practitioner

JOHN LOVELL & SON LIMITED., 23 St. Nicholas St., Montreal.

Che Excelsior Life Tnsurance €o.

Established 1889
Head Office : Excelsior Life Building, TORONTO.
Insurance in Force, Dec. 31st, 1910 $14,000,000.00
Available Assets . . g 19 2,552,863.49
1910 was a BANNER YEAR
Yot for the first nine menths of 1911

INSURANCE APPLIED for INCREASED $615,000

EXPENSE RATIO DECREASED - - 18 por oent.

DEATH CLAIMS DECREASED - - - 38 per cent.
s

Security for D d faction for Insurers.

Excellent opportunity for energetic field men to sescure liberal por-
maenent contracts.

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

THE CHRONICLE

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

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE : WATERLOO, ONT.
TOTAL ASSETS 3ist DEC., 1909, $650,403.60
POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000

WM. SNIDER, Presidest

FRANK HAIGHT,
Manager

QEORGE DIEBEL, Vice-President

T. L. ARMSTRONG,
las pector

HEAD OFFICE, -

THE CHIEF DIFFICULTY tht confronts the new man

Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA




THE CHRONICLE 1895

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID AS THE CONTINENT”
JOHN L. BLAIKIE, President L. GOLDMAN, A.lA., r.C.A.. Managing Director
W. B. TAYLOR, B.A, LL.B., Secretary.

DECEMBER 20, 1011

17910 .
Gash InCOMEe ... ..oovveveerees $ 2,176,578.38
Assets STk 2 bR ERDE 0 ERAEE RS 11,388,773.32
Net Surplus ... -.o.oco o 1,174,76G8.68
Payments to Policyholders 887,830.62

Insurance In FOrce ......... 43,391,236.00
For Information regarding desirable Agency openings write to the

HOME OFFICE : TORONTO

——e————

SUN LIFE
ASSURANCE
COMPANY of
CANADA

Write to Head Office, Montreal
for Leaflet entitled

““ $ ’
Progressive and Prosperous ’

ASSETS

SURPLUS over all Liabilities & Capital,
Hm. 3% and 3 per cent. Standard

SURPLUS, GOVERNMENT STANDARD 5319921.18

INCOME 1910 . . . : .

ASSURANCE IN FORCE

SUN LIFE POLICIES are EASY to SELL.

AT 31st DECEMBER, 1910.
$38.164,790.31

3.952437.54

9,575.453.94
. 143.549.276.00

The London & Lancashire Life &

General Assurance Associalion,
LIMITED

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

Chief Office for Canada:
164 St. James Street, Montreal

A rapidly growing Company is a good one to be connected with

The Manufacturers Life

answers this description exactly.
It has many good openings for
life agency men.

Communications treated conlidentially.

Insurance in Force, over $61,000,000

Head Office:

TORONTO - - -~ CANADA

e Home Life Association |

OF CANADA
Issues all popular plans
of Life Insurance. Free
from restrictions, with
liberal privileges and gen-
crous  guarantecs Write
for illustrated pamphlets

President
H. POLLMAN EVANS
Alanaging ‘Director
J. K. McCUTCHEON
Secretary Treasurer
A. J. WALKER
Hrap OFrice

Home Lite Bldg., Toronto

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

Assels —— o — $313,988,334
Policies in force on Dec-

ember 3ist, 1910 . - 11,268,054
In 1910 il issued in Canada

Insurance for —— — _ $23,424,108
It has deposiled with the

Dominion (Governmenl,

exclusively for Cana-
dians over $9.000,000

There are over 375,000 Canadians insured in the

METROPOLITAN

Home Office : 1 Madison Ave., New York City.
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REFERENCE DIRECTORY

T.CnaskCasorain, K .C. vicror K. MitcupLt, K C.
As CHASE-CASGRAIN
K. M. McDouGarl

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

J. J. CRERLMAN.

Cable Address
CMONTGIER, " MONTREAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

Cantr ADDRESS, U FARMAC T MONTREAL ARC Copw

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 137 St. James St., Montreal

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

‘McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal

] Cassin HATTON K .C.(Counsel) Francis McLrnnvan, K.C.
K. KowiN HOWARD H.U.PAVIMIK
Cable Address  ** Novvan MostTkeat "

Legal Firms, Brokers, Agents, Etc.

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
\gents BroKkers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

AETNA INSURANCE Co., of Hartferd

BRITISH AMERICA ASSURANCE CO., of Toronto
SUN INSURANCE OFFICE, of Londoo, Englard
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 35, (anada Life Building, 189 SI. James ‘treel, MONTREAL.
G. DURNFORD,C A, F.CA. Can. ARTHURJ. ENGLAND. Acct.

Hon. Sir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ftc.
Provincial Bank Bullding., 7 Place d’Armes.

W, ) Kavanagh, K.C. Paul Lacoste L1.L.
H fenn Lajole K.C Jules Mathien, LL.P.

ATWATER, DUCLOS & BOND

ADVOCATES
Guardlan Bullding, 166 St. James Street, Montreal.

A W, ATWATKK, KC C. A DUCLUS, K.C
W. L. BOND, K ] K. COULIN. |

McCarthy, Osler, Hoskin & Harcou rt
BARRISTERS, SOLICITORS, Etc.

vore Lt wrer. TORONTO

Joun Hosin, K C FOW. HarcoURT, K G, H 85 Onixw, AC
LeiauTON McCanTny K C Dol Movakruy, K (
BRITTON ONLEK 1P M McUArTHY
Counsel  WaLiack Neswir, KC

R. Wilson-Smith & Co.

STOCK BROKERS
Guardian Buillding
160 St. James Street, - Montreal

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

tondon & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal. Rallway and Industrial Bonds

and Secutities BOUGHT and SOLD
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLE ADDRESS : HANSON, MONTREAL

EDWIN P. PEARSON NOD"H;'ERN

Adelnide St East, Torests ASSURANCE COC.

PUBLICATIONS OF THE CHRONICLE,
MONTREAL.

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

LIFE AGENTS' MANUAL, $3.00

(New and Enlarged Edition now ready.)
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The Sterling Bank| | = Royal Trust Co.

107 ST. JAMES ST., MONTREAL

F AN‘ CAPITAL FULLY PAID - $1,000,000
OF C DA. RESERVE FUND - - - 31000000
Board ol Directors :
AGBNCIES THROUGHOUT cA“ADA' Right Hoa. LORD STRATHCONA & MOUNT ROYAL, G.C.M.G.
» PRESIDENT.
Sir EIIWAGI:ED CLOUSTON, Bart.,
. VICE-PRESIDENT.
“°I‘|'C‘| o“"‘! . ‘51 s“ J‘me‘ St St . MONTAGU ALLAN ¢ R HosweER H. V. MergniTi
R, B, ANGUS Sie W, C. MACDONALD DAVID MoRRICE
A, BAUMGARTEN Hos, K. MACKAY JAMES Ross
E. B GREENSHIELDS A, MACNIDER
C. M. Havs St T G. SHAUGHNERSY, K.C.V.O

The Bank of Ottawa o g B e

SAFETY DErosit VAULTS s

Established in 1874 109 St. James St., Bank of Moueal Montreal
Capital Authorized - - $5,000,000
Capital Paid Up - - - $3,500,000
Rest and Undivided Profits - $4,017,938 d d L X
ore Standard Loan Co.
—————— We offer for sale debentures beating interest at FIVE per cent
per annum, pay Wble half-yearly These debentures ofler an ab
- . solutely safe and profitable investiment, as the purchasers hive tor
"l IIC B“"k gl\'(‘ﬁ n“. most security the entire asseis of the company.
3 . Capital and Surplus Assets . . $1,350,000.00
careful attention to every Total Assets L. .« - $2,700,000.00
" . qm L . president : J. A, KAMMERKR,
description of banking business Vice.Presidents : W. 8. Dinwice, Toronto, K. M. MACLEAN,
. . . . . London, Kng.
and readily furnishes informa-
i . Head Oftice: Cor. Adelaide and Victoria Sts., TORONTO

tion on any financial matters,

m——

GEO. BURN, The Trust and Loan Co.
GENERAL MANAGER OF CANADA
Capital Subscribed, . . . .13.620.806
With power to lncrease to . 14,600,000
Pald-up Capltal, . . . . 2,676,2:?
Reserve Fund, . . . . 1,376,
ﬂﬁtl’t&l al‘uﬁt mnmm Seecial Reserve Fuad . 316,333
& ng " -Ol‘.l' TO LOAN ON RRAL MSTATH AND
l“m.‘“ 1889 SURRRNDRR VALUKS OF LIFR POLICINS,
CAPITAL - - $500,000.00 30 St. James Street, Montreal
RESERVE - - . $200,000.00
Our Boskist on Wills coMIIn0 mt on sting ang quiuert
DIRECTORS EVERY CANADIAN LIFE
=.ss{.l'u':'u Viee-Pres. Yo B Dandurand iy INSURANCE MAN
EASSGINT fnEiatd  pognlem| | reauires tho nev
. 1 ]
B d B K N M Macpherson 'l:%..",:‘s?.'i"" Life Agents Manual
Ges. Caverhill C. E. Neill F. W. Thompso Price, $3.00
V. 3. HUGHES, - MANAGER rice, $J.
142 Rotre Dame Street, W The Chronicle . 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 insurance companies, estates and lmv-lr invest.
ors. The securities we offer combine the two easentials of a satis
ment, namely, safety and good interest return.

WOODGUNDY & COMPANY-

LONDON, ENG. TORONTO, CAN.

actory invest-
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THE CANADIAN BANK

oF COMMERCE

Paid-up Capital - $11,000,000
. 9,000,000

Rest - . -

Head Office: TORONTO.

Board of Directors

SIK }’Il\ll'\llW\Il\",l(, 7 A. LASH Faq. KU LLD
C.V.0, LLD, DA Joy Viee President

HON. GEO. A CoxX HON W C EDWARDS

JOUN HOSKIN. Exq KO LD E. R wWooh, Fsq
RoB KILGOUR, Esa HON 4 M GIBSON, K ¢ PPN
J. W. FLAVEL ¥, Esq , LLD WM. MeMASTER,
A KINGMAN, ¥sq ROKERT STUART, Esq
S11 LYMAN M JONES G. F.GALT. ¥
ALY XANDER LAIRD General Manager
JOHN Al Asst General Manager

Branches in every Province of Canada,
in the United States, England and Merico.

Montreal Office: H. B. Walker. Manager

London (En ad) Office : 2 Lombard Street, E.C
V. F. Jones, Manager

New York A“lcy s 16 Exchange Place
Wm. (irav
. P. Schell { Agents

Mexico Clty Branch Avenida San Francisco, No 50
1. P. Bell, Manager

This Bank transacts every description of Banking

Business, including the issue of Letters of Credit,

Travellers' Cheques and Drafts on Foreign Countries,

and will negotiate or receive tor collection Bills on

any place where there is a Bank or Banker.

THE MOLSONS BANK

ted by Act of Parllament. 18AS
$4,000,000
4,600,000

lacorpe
Capltal Pald up . . . .

Reserve Fund - . . . -
HOARD OF DIRECTORS

W Mat :._-\ MACFHERSON, President S, 1. EWING, Viee President

W, M, RAaMsAY, Geo. B, DRUMMOND,
Cras, 5 GORDOX,

M. MARKLAND MOLSON,
B MeNeoLt
James Evvior, General Mo
A, 1. DURNPORD, Chief Inspector and Super
W, H. DRAVER, K.W. Waun, J. 1, CAMPHRELL,
I nspector Asst. lnspector Asst, Inspector
1 A, HARRIES, Assistant Inspector A. U PATERSON, Asst, Inspecte
BRANCHES

Alberta ontario—(onl. ontario - (onf.

»
=

or
ndent of Branches,

Quebeo — onf,
Riviere du Loup

Calgary D umbo Ridgetow
"l‘lllhn. o Tatton c\":.“,.l " lLachine Locks
3 o ?  Rxeter cmiths Falls  Montreal—
gy Forest at. Mar St. James St.
Athhridne Franktord @ Thom o) Catheies @
British Hamilton :'Ill End Nr Market & Har-
Columbia James Street r':.-n'.\;:'d Br q'lm;“l:‘r-n'nrh-
:}:;-'l;‘:-":: Y Market Branch - ronto— Mo teannen
Main Street Hensall Nay Street Cote des Nelges
Hastings St Highgate Queen St W. St. Lawrence
1roquols Trenton Bonl Rr,
Manitoba ‘2‘":"“’. ““’n .T "M !ll Panl Br.
rkton "® oronto jerreville
Wisoipag -, lambton Mille Wiliamaburg  Oueber
Main Bt 4 1.ondon Woodstoek Richmond
1 Lueknow Zurich Roberv
Ontarie \\l‘ulimd ;", fl‘un'v-
eriin Quebes re)
:‘;‘.‘:&‘."‘ Morrisburg Arthabasks Ste. Plavie Statn.
A Norwich edford St. Ours
Areekville ouawn et Chicoutimi. ste. Theress Ao
Chesterville o S0uné. Prummendvitle Rty le
~linton Petrolia ¥ nowiton Vietoriavil) €
Dashwond Part Arthor wenasrriile Waterlon

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD
London, Eagland. Agents, Parrs Bank, Limited. New York Agents,
Mechanics National Bank

o Collections made in all parts of the Dominion, and returns
promptly remitted at lowest rat*s of exchange Commercial Letters
of C redit and Travellers' Circular Letters issued, ilable in all

THE MERCHANTS' BANK

OF CANADA
HEAD OFFICE, MONTREAL

et $6,000,000 Reserv Ao $5,468,878
Pres.: 818 H, MONTAGU ALLAN. Vice-Pres.: JONATHAN HODGSON.

Davectors :

Tros, LONG C. M. Havs ALex. Bamwgr ¥ ORrR LEWIS
K. W. BLACKWELL ANDREW A, ALLAN C. O BALLANTYNE
E.F. HusDEN, General Manager
T. R Hllllfl‘,“ll’lulltl‘nl of Branches and Chief Iaspector .
Inspectors :
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BRANCHES AND AGENCIE!

Ontario w
Acton Lyndhurst Montreal ( Head ¢ joe) St. Jamen Street
Alvinston Markdnle WUV 258 St. Catherine Street East
Athens Meaford « 820 8t, Ustherine Survet West
Belleville Mildma W 1480 St. Lawrence Boulevard
Berlin Mitehel i 1800 St, Lawrence Boulevard
Bothwell Mulirkirk Beauharnols Shawville
Bramptow Nupanee Bury Sherbrooke
Chatham Onakville Lachute Ste. Agathe
Chatsworth orillia Quebee St, Jerome
Chesley Ottawn St Sauveur St. Johns
Creemore Qwen Sound Rignud St, Jovite
beltn Perth Manitobs
I"flnvlll. Prescott Hrandon Neepawa
ﬁ;u. Preston Carberry Onk Lake
lors Renfrew Glwdstone Portage la Prairie
Fineh stratford Griswold Russell
Fort William St Kugene Hartney Souris
aalt St George Mucgregor .ﬂydn«v
@ananeque St Thomus Morris Winnipeg
Georgetown ‘Tarn IH Napinka W BannermanAve.
Glencoe Thnmesville
Gore LIay 'Hll-urv Aeme ”..ml.nlhhrhua
Granton Toronto Bothn Manuville
Hamilton “ Dundas St Brooks Medicine Hat
Hanover “ Parl. St Calgary Munson
Henpeler © Parkdale “and St B New Norway
Ingersoll Walkerton Camrose Okotoks
Kineardine Wallaceburg Caratairs Olds
IKingston “'“'""" Castor Pincher Station
Lancaster West Lorne Chauvin Rext Dreer
Lansdowne Westport Coronation Sedgawick
Lsamington Whentley Daystand Stettler
Little Current Williamstowh  gigerton Stroms
London Windeor Edmonton Totield
" South Yarker U Nmmayo Av.  Trochu
Luean :"Ahou ; r-h(‘ruvlll\:
slay Viking (Meighen
Saskatchewan Killam Walnwright
Antler Malville Lacombe Wetaskiwin
Arooin Moose Jaw Ledue
Carndnf Oxbow British Columble
Frobisher Hegine Chilliwack New Westminster
Galnsborough Saskatoon Klko Vancouver
Rishey Unity Nanaimo « Hastings St
Maple Creek W hitewood Siduey Vietoris

8t. John, N.B, Halifax, N.S.
IN UNITED STATES —New York Agency, 63 Wall Street
SANKERS in GR! AT BRITAIN - "™ London Joint Stoek Bank, Limited
0. MACAROW Local Manag ontreal

CAPITAL AUTHORIZED -

CAPITAL SUBSCRIBED -
TAL PAID UP . . 8,996,000.00

CA

RESERVE FUND . . . u,m,m.oo

TOTAL ASSETS - . 72,000,000,
DIRECTORS

D. R, WILKIK President. Howx, Ilou'lt JAVFRAY, Vice-Presid
WiLLIAM RAMSAY of Rowland, Stow, scotland, B
1. K O Sk W

THRA MULOCK, HON. RIC

W, HAMILTON MERRITT M.D. 8 ha "

BRANCHES IN PROVINCE OF ONTARIO.
Ottawa

Amherst-  Hasex Kenora ta $t. Cather-
burg Fergus Listowel Palgrave ines
Belwood Fonthill London anxhu $t. Davids
Bolton Fort William Marshville Port Arthur 8. 8te Marie
Brantford  Galt Nashville Port Colborne St. Themas
Saledon New Liskeard Port lobhun'!‘hullhc
Cobalt Niagara Falls -w‘:-“ Toronte
Cochrane H e Niagara-on- Sout Poreu- vineland
Cottam Ingersoll the. Lake pine Welland

ville Jordam North Bay  South Woods Woodstock
Bik Lake lee

BRANCHRS IN PROVINCE OF QURBERC.
MONTREAL, QuUEBEC.
BRANCHRS 1N PROVINCE OF MANITOBA.
e Portage 1A rie Winsipes

m'r:ovn:cl &I lAltArSIl'nI g
0! § , Hague, Moose aw,
.?nrn’: Roethers, '“ih.&y.wlvd

B
Athabasks Laadiug, Baafl, Calgary. Rdmentes, Lethbridge, Redellff,
Red Deer, Strathcoas Awin.
ITISH ‘COLUMBIA
d loops, Michel

mRs IN PROVINCE oF BRI
New Michel, e, Nelson, R e, 'nm.'uulﬁ.'n-n
-ﬂvln- h;:ﬁmmm

/
IMPERIAL BANK OF CANADA

rrowhesd, Chase, C y
taterest allowed on deposite from date of dezanit

parts of the world.
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