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A LL over the world the action
of the Canadian govern-
ment in asking Parliament to
build and place at the disposal

of His Majesty for the defence of the Empire three

of the biggest and best Dreadmoughts that cam be
built has aroused great interest and almost every-
where is evoking expressions of approval. In Great

Britain it is the chief topic before the public and
the proposed Canadian contribution is warmly ap-
vreciated by both Liberals and Unionists; in fact hy
everybody, except those cosmopolitan patriots who
have a good word for every country but their own,
und by the usual sprinkling of class cranks. In Ire-
land it is welcomed by the Home Rulers as an indica-
tion of the loyalty that springs from local self-gov-

ernment. Even in Germany the actiom is regarded

as making for the peace of the world, as a proof of
the unity and strength of the British Empire. One
well-known German naval critic declares that Can-
ada's policy is the ontcome of Germany's naval policy.

He says: “Borden is undoubtedly right in afirming
that the participation of the dominions in British de-
fensive equipment will tend to emphasize peaceable
inclinations., Great Britain and the dominions un-
questionably desire peace. They are far beyond the
reach of European militarism and they will thus use
their influence in the cause of peace and the reduc-
tion of armaments. It will be interesting,” he con-

cludes, “to sec what attitude our mavy enthusiasts
take up towards the new sitnation. One must hope

that our government will perceive that it pursued an
entirely wrong policy when it permitted itself to be
taken in hand by thess circles.”

Throughont the British Empire it is cordially recog-
nised that Canada has set the pace for the overseas
Dominions, as it was her duty to do. A few crities
are agitated at the thought of a Canadian minister
sitting on the Council of National Defence, on the as-
sumption that this is equivalent to a seat in the Im-
perial Cabinet .nd a voice in Great Britaln's foreign
policy. The importance of the position will depend
much on the man who occuples it. If the Canadian
minister resident in London has tact and common
sense he will be one of the most influential members
of the Council of Defence and will excreise a potent
though indirect influence in world polities. His
Majesty's ministers will have the advantage of sce-
ing things from a new and always friendly point
of view, The position of the Canadian resident minis-
ter in London will be, in fact, what he makes it. One
eritic seems to be unduly anxious lest the Canadian
contribution should lead to another insane era in
battleship building. He need mot worry: a United
British Empire is the best possible guarantee for

peace.

CANADA'S
NAVAL POLICY.

HE London Morning Post
PANAMA CANAL fails to understand the
TOLLS. delay of the British government
in presenting its protest against
the Panama Canal legislation of Congress. In our
judgment the British Government showed good sense
and a keen appreciation of American polities, by
waiting until after the presidential election before
sending its protest to Washington. United States
politicians either have a tendency to underestimate
the standard of homour and fair play among the peo-
ple of their country or they think it more practical
polities to play for the support of the Aunglophobic
and Spread Eagle eclements during a presidential
campaign. The manner in which the protest has
been received in New York and Washington is in it-
self a justification of the delay. The conciliatory and
fair tone of the protest has been most favorably com-
mented upon and there is a decided disposition mani-
fested in influentinl American cireles to deal with
the question fairly on its merits and with a sense of
justice due to the honour of the mation,

The protest begins by maintaining that the Hay-
Pauncefote Treaty does not stand alone, It was the
corollary of the Clayton-Bulwer Treaty which it nn-
doubtedly superseded but the general principle of
which as embodied in Article 8 is maintained. The
object of the Hay-Pauncefote Treaty as stated in the
preamble was to facilitate “the construction of a ship
canal to connect the Atlantic and Pacific Oceans by
whatever route may be decmed expedient, and to that
end to remove any objection which may arise from the
Claytou-Bulwer treaty to comstruction of such cannl
under the auspices of the Governmeat of the United
States, without impairing the general principles of
neutralization established in Article 8 of that con-
vention." It was upon that footing, and upon that
footing alome that the Clayton-Bulwer treaty was
superseded.

The general principles of neutralization here spoken
of must mean something. Article 8 provided for equal
treatment of American and British ships and the
joint protection of the Canal by the two powers. We
do not imagine that the United States govermment
will maintain that the word “meutralization” is in-
tended to preserve the system of joint protection. To
what then can it refer but the equality of treatment
for American and British ships?

The protest points out that the Hay-Pauncefote
Treaty guarantees that the tolls shall be just and
equitable and it maintains that it is impossible for
the United States to discriminate in favor of any
particular class of shipping without increasing the
burden of tolls on the other classes, if the tolls are
to be based upon the cost of operating the canal.
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THE GENERAL FINANCIAL SITUATION.

[t i said that America did not bid for the $4.000,
London on Monda
regarding  the  detal
and noth
about the disposition of the
Bank rate in London is 5 pe. In the
short bills

oco African gold  offered in
Much secrecy was observed
Germany took $1,500,000; India §300,000;
mg  was  announced
remainder,
open market call money is 4 to 43, pes
are 55 and three months” bills, 475 to 3.

A\t Pans the private rate is 335 and Bank rate 4
p.csand the private rate in Berlin is 6 poe., the same
as that of the Imperial Bank of Germany

* * * .

I'he transatlantic markets are sull under

the mfluence of the political uncertainties arising out

of the Balkan upheaval

money

under
way will dispose of a large area of Turkish territory,
and soime of the interested  parties do not
hesitate to talk war and to make ostentations prep
arations for hostilities, with the Hl;jt‘\’l of illlprn\'lllg
their position in the diplomatic exchanges.

Negotiations  now

larger

Thi\ is

|

a dangerous game
{ cial markets are display
|

I their loans to have
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il 1t 1s no wonder that the fiinan

MY SOME NCrvousnes
- * - »

\ustria’s change of mimisters and her announce
ment of a loan of S.’;,nmu-m are taken a
factors urpris has  heen exXpre el
in New York at the announce nent of

disturhing
Considerable
\merican pat
ticipation in the Austrian loan. 1t s pointed ont that
already the financial situation i New York s suth
ciently strained without any 1

the New York banks to lend money to other coun
tries.  DBut on the other hand the hinkers
that the funds put into the Austrim 1o
York unul

would be i better <hape to <pare

attempt on the part of

explain
i need not
be pard by New January, and In that
time the market
the money

. ' . "

taken
interest rates at the

Owing to the drastic liquidation which has

place i the securities markets

American metropolis show an appreciable reduction

Call loans are 43, pe; sixty day loans, 6 to 6

e ninety davs, 6 to 613 poe.: and sixomonths, 3
1

to 6, Through  calling  loans  energetically  the

clearing house  institutions were  able to wipe out
their deficit of the previous week and report a <

plus in its place. The Saturday statement showed
I-n'!l It'llllf"\! .\\L',lnwunnu \
the cash holdings remained  practically intact, this
large loan contraction served to mmprove the general

position as regards reserve by $R073.000 - in other
words an excess  cash reserve of
established

reduction

R3.015.000 wa
In the case of the banks alone the loan
imounted to 822700000, hut the eah gai

was S1L300.000 Increase  of wnted 1o

urpluns am
80,827 000
73
* * * *

In the \Wall Street <tock
ditton of

market a peculiar con

affairs  has  apparently developed.  Some

time ago, when the Balkan onthreak took finaneial

Furope by surprise, the capitalists and bankers i
London and other European centres sold Americans
heavily.  Total sales were placed at

<hares I'he

anyvthing from

00,000 1o 100,000 outlook m America

being  excellent, the Wall  Street market took the
Lotudon <ales without flinching, and there was com
paratively little decline in price At that time the

general opimon was that the American buyers would

be able to sell stock back to London, when the wan

scare had tinally <ubsided, at mueh ngher prices
thus securing good profits
Recent events in New York  have spoiled these

caleulations entirely. The rise m Furopean hank
rates mude |‘:\ll|-}-l.|':

the New Yorkers,
sessed large credits

gold practically inaccessible to
notwithstanding  that  they

T
in London on account of \ nen

can produce exported. Then, at the begmung of

December came the Supreme Court’s decision in the
Umion  Pacific

merger case —unsetthing the mind of

DRREP————




——————————— A W i

e

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - $15,000,000

Rest . - 12,500,000

HEAD OFFICE : TORONTO
Soard of Direclors

SIR FODMUND WALKER, C.V O DL, LLD Presulent

2. A. LASH, Esq. K LL D, Vice President
Hox. Gro, A, Cox ROBERT STUART, Ksg,
Jous HeskiN, Ksg K.C . LL D g Gavt, Ksg
Siw Jumy M Giwson, K CM G gL anin LAIKD, FsQ.
« I
1 v I
WM McMas (T Wittiam Farwent
A 1N (AARDNER STEVENS
Skl JoxEs G. G. § ww, b
Hox. WO KDw AN CHARLESs Corny, Ks8g
], W Fraveriy, ) LLD b
K. R W Ksy AL G FLUMERYELT, ESQ.
ALFXANDER LAaten, General Manager
N AIR \ssistant General Manager
M. WALKER, Manager

Montreal Office .
London, England Omce 2 Lombard Street, EC.

Mmoo\ 1 - Manag
New York Agency, 16 Exchange Place
Ww AR AY
"o -'m ‘:\A nis
Mexico City : Avenida San Francisco No. 50
P.oBELL, Manage

The Bank transacts every description of banking
business, including the issue of Letters of Credit, Travellers
Cheaques and Drafts on Foreign Countries, and will nego
tiate or receive for collection Bills on any place where
there 1s a Bank or Banker

THE MOLSONS BANK

ated by Act of Parllament, 1838,

Capl . . . . $4,000,000
Reserve Fund . . . . 4,700,000
HOAKD OF DIR rors
Wu M o MacrnrsaN, Proside S Ewasa, Viee Prosident
Gro o Drvssosn I MeNwons F. W, Molsoxs
WM Bieks, W, A HiLack
Jasmes Eutor, General Manager

W, 1 Dwaren, oW Warn, JoHL CAMERELL
Supt. of Branches Inspeetor Asst luspector
HoOA. Hanwies, Asat luspector, Frros, CARLISLYE, Asst, Luspector
HRANCHES

Alberta Ontario " Ontario o w/ Que Cony
Cnigary Exeter t Thoma Montreal—  ont
b iarucy RO I'-‘ at West Eud Bro Market & Har
Diamond City “rankford East End 1 bor Hranch
f ! “\u Teeswater <t Heurl Br
! 1" treet 1 Malsonneuve

British Market Iir b lNay Street 4

Columbia Henwa Queen W
Hevelstoke Higheate I'ren
Va iver Irogquols Wale 1l
\ Street »

. ‘ Kingsville \ Taronto Park & Bern
Hastings 8t otk Willlamsburg Ave. Branch
Manitoba | ., n Mills  Woodwock P erreville
\ K 1 ton Zurich Quehee

Lucknow Iehmond
Mesfond Quebec Riviers du Loup
Morliy Arthataska Roberval
\ burg Bedford 8t Cesalre
Norwich Chicoutim) Sore!
( WA 1y b Flavie Statn
vind } e % Ours
Petrolin " " < Therese de
Port Arthur Lachine Locks ll‘\ nville
Clintor Widgetown Montrea or aville
mbo Sl e st Tames St \ e =t l‘l rre
Dutton ha Falla St Catk e 51 Waterloo
St Marys
AGENTS IN ALL TIZE PRINCIPAT CITIES OF THE WORLD

London, Kugland Agents Parrs Bank, Limited
Mechanics and Metals National Bank

A Collections made in all parts of the Dominion, and returng

promptiy remitted at lowest rates of ex« hange Commercial Letters
f Credit and Travellers Circular Letters issued, available in all

New York Agents,

THE CHRONICLE.

MoNTREAL, DECEMBER 13, 1912

THE

Frobisher
Kishey
Maple Creek

SUnAGUN
Lyndharst, M
ba - G

‘ﬁ"' $6,700,000

Gaimsbhorough  Unity

swold, Sidney
Iyley

IN UNITED STATES —-Now York Agency, 63 Wall Streat
BANKERS in CREAT BRITAIN—T1o London Joint Stoek Bank, Limited
D. C. MACAROW

ﬁng%ﬁrs’ BANK

Iuom fund $5,900,000

lll H.MONTAGU ALLAN 'w Pres.: K. W. BLACKWELL,
h
I'uos. Loxa ALEX. Ba vrn F, ORR LEWis
ANDREW A, ALLAN . C. BALLANTYNE A J. DAWES

Howarp WiLsoN
E.F. Hesoan, General Mana

ager
T. K. MRRRRTTY \-nn-nmh-l of Rvanches and Chref Inspector.

NCHES AND AGENCIES.

Ontario g ?? %
Acton London llun!rea! ("en: Office) St, James St
Ui  owe L '35t Catherime St | Weat
m.?:.l::“. =::d.dl‘ oy lisl St Lawrence Imulr\-mw
Berlin \ivldr?l:y " 1866 St, Lawrence Boulevarnd
Bothwell Mitehell " i s IR
Hrampton Napanes Beasherneis S e hsonks
Brautford Onkville ..nr}hln. s :., »Arm“»”r.
Chatham Orillia Que h"q - .Jer‘unu
Chatsworth Oawa . t.d. auveur ool i
Chesley Owen Sound tgau st
Creamore Perth Manitobs
Delta Prescott Brandon Neepawa
Eganville Preston Carberry Oak Lake
Kigin Rentrew Gladstone Portage la Prairia
Elora Strattord Hartney Russell
Fineh St Eugens Macgregor Sourls
Fort Willlam St George Morris Winnipeg
Galt St. Thomas Nap nka “ Bannerman Ave
iatianoque Tara Alberta
Georgelown  Thamesville Acme Ledue
tlencoe Tiibury nrooks lethhridge
Gore Bay Toronto Mannville
bt E. Medicine Hat
slph Munson
Ham iton New Norway
Hanover 'kotoke
Hespeler Olds
Ingersoll Daysiand Pincher Station
Kincardine Deiburne Red Deer
S hgatn Edgerton Scdvewlck
s ‘ mavn Ay, Strome
Leamingon  Windsor “ Alb o Ay, Tofleld
Litle Current  Yarkee WAson Trochu
Saskatche Hanna Vegreville .
Antler Mely Hughenden Viking (Meighen)
Avents Moosa oW Tslay Wainwright
Battletord Oxhow Killem e
Carnduf? Regina Lacomhe sasgiwin

British Columb
lwack Now Westminater
imo ** Hastings 8¢
y Victoria

Halifax, N8,

. Deshoro, Frankville, London South,
Hiamstown, Quebec— Bury, St Jovite
Big Vadley, Botha, Chauvin, Do

Saskatoon

Whitewood

8t. John, N
C1ES -~ Ontario
uirkirk, Newbury
Alberta

>

r, Montrea!

J. Kerw

W H

Amherst-
hurg
Helwood
Bolton
Rrantford
Caledon K
Cobalt
Cochrane
Cottam
Davisville
Hik Lase

Athabasks
BRAN

parts of the world

——

DR Witkix, President
Wirrian Ramsay of

Brandon
BRANCHFS IN PROVINCF OF SASKATCHRWAN
Balgonie, Rroadview, Fort Qu Appelle
Battleford

Arrowhead Chase. Crambrook, Fernie Golden Kamloops Michel
New Michel, Movie Nelson, Revelstoke, Vancouver Victoria Wilm

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - $10.000,000.00
CAPITAL PAID UP . - 6,460,000.00
RESERVE FUNOD - - - 6,460,000.00
TOTAL ASSETS 72,000,000.00

DIRKCTORS
HOoN. ROREMT JAPFRAY, Vice President,
scotland, Fuias Roares,
SR W, Wiyte Winnipeg,

Bowland, Sto
OSnoORNKE, PRLEG HOWLAND

CAwWTHRA MULOCK, HON RicHARD TUmRNER, Onebec,

AMULTON MERKITY M. D, St Catharines. W, J. Gaar

BRANCHHES IN PROVINCE OF ONTARIO
Husex Kenora Otlawa St Cather.
Fergus Listowel Palgrave ines
Fonthill London Porcupine St Davids
Fort William Marshville Port Arthur 8. Ste Marie
Galt Nushville Port Lolborne St. Thomas
Hamilton New Liskeard Port Robinson T'hessalon
Harrow Niagara Falls Cidgeway to
Humberstone Niagara-on South Poren ineland
Ingersoll the. Lake pine Welland
Jordan North Hay  South Woods Woodstock

ce
BRANCHES IN PROVINCE OF QUERKC
MONTRKAL, QURNKC
BRANCHKS IN PROVINCK OF MANITOBRA,
Vortage La Prairie Winnipeg

Hague, Moose [aw.  North

Prince Alhert Regina Rosthern, Wilkie, Wynward,

BRANUHFS IN PROVINCF OF ALBFRTA,

Landing, Banfl Calgary Fdmonton, Lethbridge, Redeliff,
Red Deer Strathcona, Wetaskiwin,

CHES IN PROVINCE OF BRITISH COLUMHIA

Savings "ank Denartment
Interest allowed on denosits from date of deposit.




VMONTREAL, DECEMBER O, 1012

the investment public. A powerful bear party in
New York appears to have taken advantage of the
banks, and the

Stocks were

tight money, calling of loans by
merger decision, to attack the market,
«ld in overwhelming volume and the price list fell
from 10 to 15 points,  As soon as this decline was
well under way London seized the opportunity to
repurchase the Americans previonsly sold by it. - On
nearly all of the very weak days London hought
heavily,  The total
amounted to some 400,000 shares

purchases are said to have
bought at lower
prices than those at
Now the question is how will the New
York bears come out of their enterprise?

win out in the end or will London win?
* * - -

tme ago.

Money market conditions in Canada are not
changed.  Call loans are still quoted at 6 p.c.; but it
is said that some banks are charging 7 p.c. on new
loans.  There is little prospect of an improvement
until after the turn of the year. The notice given by
the Minister of Finance in the Commons of a resolu

\

which they were sold a short |

Will they |

tion providing for pavment of an auditor or auditors |

for reporting on banking mstitutions, is taken as an
intimation that the new act will contain provision
banks on  behalf of the
sharcholding  bodies.  The  hanking fra

ternity is awaiting with much interest the introdue

for compulsory audit  of
respective
tion of the bill, <o fhat they may learn the terms and
conditions under which the audit 1s to take place
It is generally understood that the head office onhy
will be examined by the auditors, their examination
of the branches being based on the branch returns.

MERCHANTS' BANK REPORTS HIGHLY
SATISFACTORY YEAR.

The profit and loss statement of the Merchants'
Bank of Canada, issued in anticipation of the annual
meeting, next Wednesday, December 18, is a docu-
ment which sharcholders will find highly satisfactory
and one which must be distinctly gratifving to Mr.
E. F. Hebden, the general manager. Profits of the
year were S1,338845, or 200 per cent. upon the

average paid-up capital, an increase of practically |

$160,000 upon the profits of 1911, which were $1.-
179,581 or 10.66 per cent. upon the paid-up capital,
,ln 1010 profits were $1,057,140 or 17.62 per cent.
Fhese figures afford convincing evidence both of great
prosperity and of skilful management,

Of this year's profits, the ten per cent. dividend
absorbs $640,005; $450,000 is transferred to reserve
fllml. $100,000 15 written off bank premises, $30,000
is contributed to the officers” pension fund and the
largely increased balance of $148,718, in comparizon
with $38878 last vear, is carried forward, T'he rest
account has also been increased by the addition of
$500,700 premium on the new stock issue, and this
with the transfer of $450,000 from ‘the year's 1-r~-lit:
_rcfcrn:d to above, makes this account $6,410,700, an
increase of just over $1,000,000 from the t::lul of
$5,400,000 at which this fund stood a year ago,

I the Bank of New DBrunswick,
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NOVA SCOTIA—NEW BRUNSWICK BANK
MERGER APPROVED.

Meetings of the shareholders of the Bank of New
Brunswick and Bank of Nova Scotia held this week
approved of the agreement announced some weeks
ago by which the Bank of Nova Scotia will take over
At the Bank of Nova
Scotia meeting held at Halifax, N.S., on Wednesday,
in addition to the passing of the necessary resolutions
regarding the amalgamation, approval was given to
the proposal to inerease the anthorised capital of the
Bank from $5,Q00,000 to 86,000,000,

The terms are that sharcholders of the Bank of
New DBrunswick shall be given share for <hare, to
gether with a bonus of 10 per share. Provision s
also made in the agreement for the retention of the
emplovees of the Bank of New Brunswick and their
enrolment on the pension list of the amalgamated
mnstitution,

The following are the leading figures of the two
banks as at October 30:

BaNK oF Niw BRUNSWICK

Capital paid up ........ S R
Reserve i s 1,790,000
Circulation 931,799
Total Deposits i SATLINS
Specie and Dominion Notes 1002 648
Canadian Call Loans

| LR L

Foreign Call Loans

Canadian Current Loans

Total Assets X 12
IANK oF Nova Sooria

Capital Paid up

Reserve

Circulation

Total Deposits

Specie and Dominion Notes

Canadian Call Loans

‘oreign Call Loans

Canadian Current Loans

Foreign Current Loans

Total Assets . o 61,279,808

The result of the amalgamation will he to give the
Bank of Nova Scotia assets of about $80,000,000,
placing it fifth or sixth among the Canadian hanks
in this respect,

REAsoNs vor riE MERGER,

A St. John paper reports that Dr. W W Wihate,
vice-president of the DBank of New DBronswick, in
moving the necessary resolutions at Monday's mect
ing of sharcholders, referred briefly to the history
of the amalgamating banks. The Bank of New
Brunswick was organized in 1820; the Bank of Nova
Scotia in 1832, They grew side by side, but i time
ame to the parting of the ways, The Bank of New
Brunswick was ultra-conservative in its policy-—a
fact of which he had no criticism to offer; the Bank
of Nova Scotia took a different view, and sought
fresh fields for business, These causes led to con
ditions which had been reached.  Later on, the Bank
of New Brunswick appreciated the situation, and saw
they could not stand still; they must either merease
or decrease, It was felt, although late i the day,
that the bank should increase its branches and s
capital.  Dufticulty was met in inereasing it capntal
Opposition was met inevery quarter. Thus ot was
that the present condition was reached.  The bank
was a victim of natural causes—the survival of the
fittest.  The bank has nothing to conceal. 1t has lost
money, but it has not been ruined. It has become
involved in litigation, the victim of diskonest prac-
tices which could not be guarded against,

i
!
:
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THE BANK OF TORONTO

Incorporated 18585

Head Office : TORONTO, Canada.

Capital - - - - $4,600,000
Rest - - - - - 5,600,000

Directors .

President

Vice-President

2nd Vice-President
1L, Col. A. E, Gooderham,
Willlam Stone,
J. L. Engleh

DUNCAN COULSON
W. 6. GOODERHAM
JOSEPH HENDERSON. . -
John Macdonald, Robert Reford,
Hon. C. S. Hyman,  Nicholes Bawif,
LL, Col. Frank S, Meighen,

THOMAS F. HOW o General Manager

T. A. BIRD . . Inspector
lRANCl‘lu:
O\TiRI0 QUEBK( Rossburn
W omces Milibrook Moutienit officesSwan River
Milton Maisouneuve Transcoua
Newmarket Gaspe SASRATCHEWAY
Herlin Norwood st. Lambert Assinibola

Hiadford tikville ALBERTA Hredenbury
Irantford Ofl Springs Calg Churchbridge
Hrockylile Omenee Coronation Colonsay
Wurtord f.ethbridge Kistow
Cardinal Morror (ilenavon
Coba 80 Oves Gravelbourg
hourg Vete “" knn edy
Pt oy : Youngstown
oldwater reupine
Collingwood Port Hope B oCOLUNBIL
Copper CUN I est Vancouver
Creen: st lalh-nnn 2oMices  Montmartre
! Sarnin « N.Westmioster sortlach
Kimvale helburne Merritt Odessa
Galr tayner wANTeRY Pelly
Stratford Winnipeg, Preeceville
Sudbury } offiees Springside
' bury enito tenen
Wa hurg riwright mmerberry
paton Waterlon ot Mound  Vibank
fon 4 ofices Welland Portage In Wolseley
hurst Wyoming Prairie  Yorkton
BRANKERS:
N E The lLandon €ty and Midland Rank, Limited
New Yom Nat aon \ of Commerce
Coreann - Pirat Nationa! Nank

_ —
The Dominion Bank |

SIR EDMUND B. OSLER, M.P,, President
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager I

Capital Paid Up: : : $ 4,900,000
Reserve Fund : : : 5,900,000
Total Assets : : : : 73,000,000

Collections A Specialty

The Dominion Bank has exceptional facilities
for making collections not only in Canada—but
il in -Il p-rtl of the world.
lete list of Branch

‘urnuhcd on application.

jLAHend Office, - - =

and correspondent

Toronto.

el

S —————— =

THE ROYAL BANK OF CANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA

Capital Paid up $11,500,000 Reserves $12,500,000
Assets $175,000,000
HEAD OFFICE - MONTREAL.
290 BRANCHES THROUGHOUT CANADA
23 Branches in Cuba, Porto Rico and Dominican Republic

Klagston, Jamalca Ariddetonwn, Barbados.
N Raha
Port of Spala » San Fernando, Trinidad.
LONDON, Eng. NEW YORK,
Princes 81 £ C. . Wiliiam & Cedar Sts.|

nuection with a Nranches A¢

SAVINGS
DEPARTMENT BoiiaRintsersrss laterpasd.os

The Metropolitan Bank

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

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

Head Office - - - TORONTO

W. D. ROSS,
General Manager

$. J. MOORE,
President

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Nova Scotia

INCORPORATED 1832,

$4,412,000
8,076,000

CAPITAL.
RESERVE FUND .

HEAD OFFICE . HALIFAX, NS
DIRECTORS

VoPAYEANT President Cuamtvs ARCHiratn, Vice President
s Camphe 1 W Allison Mector Mclones
tn N Cuny ' N Plummer R ¥ Marns
Gevera! Managet's Office, TORONTO, ON1
v Richardson, Genera) Manager D Waters, Asst Gen Manager
Geo Sanderson D Schurman K Crockett, Inspectors
1o . BRANCHES . 110

Pranches imevery Provinceof Canada Newfoundland Jamaica a Cuba
UNITED STATES  Noston. Chicago, New York
orrespondents in every part of the World Drafts bought aud sold
Foreign and Domestic letters of creditissued Collections on all points,

The Bank of Ottawa

Established in 1874

Paid Up Capital, Rest & Undivided Profits -
Totel Assets Over - - - . .

$ 17,618,167
$46,000 000

Money transmitted to any point in the world by
BANK DRAFT '

TELEGRAPHIC TRANSFER

CABLE TRANSFER.

Geo. Burn,

General Manager.
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\Within the past vear the directors have heen more
i touch with the affairs of the bank than previously
Ihey found the earning capacity had gone down
fveen competition had been met with, The truth was
riven home to the directors that the day of snall
Lanks had passed, like the wooden ship. The pro
posal of the Bank of Nova Scotia, if not generous, is

Ivantageous,

BANK OF TORONTO'S ANNUAL STATEMENT.

I'he statement of the Bank of Toronto for the vear
ended November 30, issued in anticipation  of the
annual meeting on January 8 shows this Bank to
have enjoved a  vear's business of a distinetly
gratifving character. The net profits, after mak
mg  the usnal  deductions,  reached  the  hand
some total of 8833,787 or 10,90 per cent. upon the
average  paid-up  capital. These  profits  compare
with 8677004 in 1911 and $580,037 in 19107 so that
there was last year an increase of $138,000 in profits
and within two vears there has heen an increase of
approximately $250,000.  Of these profits, the eleven
per cent, annual dividend together with a bonus of
one per cent., making a total distribution for the vea
of 12 per cent,, absorbs $501,220; $20,000 is truns
ferred to the officers” pension  fund, S100,000 s
written off bank premises, and the largely mercased
balance of $170,578 against $52,020 last year is car
ried forward. During the year the Bank's paid-up
capital has been brought up to 85000000 and the
rest to $6,000,000, the latter having been mereased
during the period by 8301030 premiums on new
stock. This is a showing upon which Mr. Thoma
F. How, the General Manager, may be congratulated

The following are the leading tems of the bank'-
general statement in comparison with 1911

1912 1911
Capital paid up . . % 5,000,000 & 4,508,000
Rest . . . I SR §,000,000 5,608 050
Circulation . . . 5 N7 AN62 402

Deposits (not bearing interest) 6,177,011
Deposits (not bearing interest)
Total Liabilities to Public .
Specie and Legals .

Call and Short Loans .
Total of Quick Assets . o0
Current loans and discounts
Total Assets . . . . oY

It will be seen from this statement that in responsg
to the demands of commercial borrowers, the I'.;m{
has made a heavy imcrease of over $4,700,000 in its
current loans and discounts during the past vear

07,067 665

NEW DIRECTOR OF THE MOLSONS BANK.

SMro W, AL Black has been elected a director of
the Molsons Bank to fill the vacancy created by the
resignation of Mr. C. B, Gordon.

Mr. Black, who is vice-president and managing
director of the Ogilvie Flour Mills Company, Limited,
has had a long and extensive business experience
Beginning  his career in the railway service, he
joined the Ogilvie Company in 1884, and three years
later became its secretary.  In 1902, Mr. Black was
appointed general manager of the Ogilvie’s western
division, and, following subsequent advances, in May,
1912, succeeded the late Mr. o WL Thompson in s
present position.  Among his other activities, Mr.
Black is the managing director of the Kamanistiquia
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Power Company of Fort William, is president i the
Manitoba Cold Storage Company of \Winnipeg, a i
rec of the Home Investment & Savings Association of
Winnipeg, a director of the Investment Corporation
of Canadi, and  vice president of  the  Kevstone
Transportation Company of Montreal.  With In< ex
pert knowledge of grain, combined with sound udg
ment  and  great busimess  experience, Mr, Black’s
appointment  makes animportant addition to the

Molsons Bank hoard

MUNICIPAL TAXATION OF THE BANKS.

In various eities the municipal anthorities Tav a
heavy hand upon the banking institution Needle
to sav these heavy charges have a notable cffect m
keeping up the charges levied by the banks on their

customers i those eities s they also have an ettect
preventing the establishmient of new bank othees m
the city himits, Thus between September, 1910 i

January. 1012, the number of bank othices e Hahfax
inereased from 10 to 125 in St. John, from 13 10 10
in Montreal, from 80 to o7 in Quebee, from 2y
20 and in Toronto, from 120 o 145, Taking the
population as given i the 1911 census, the number

of inhabitants per bank figures out as follow- for

these five cities
Inhabitanis por
Population.  Bank Ofices Bank ot

Toronto . . CATe240 145 Sh0
Montreal . . . . 466,107 wi 1808
Quebee R X o6 3002
Halifax . . . . 46601 12 3,882
St John, N1 42400 1 W

The comparison of Toronto and Montreal 1< par
ticularly striking.  In Toronto the  banking repre
centation 1= not far from double the representation
in Montreal,  With go,ooo less population the western
city has 48 more hanking offices, or half as many
again as Montreal has,

It i quite likely that the heavy Montreal taxes have
had something to do in bringing this result to pas
danks do not establish branch oftices for the fun of
it or for the pleasure of paving large amount. mto
municipal treasuries. So, when a municipality 1< ex
ceptionally severe on the banks in the way of levyving
taxes, its citizens do not get the banking facilitie
that would otherwise  be supplied to them. And
besides the banks keep the heavy imposts in mind
perpetaally and whenever it is possible to do <o they
are laid upon the customers in those cities, ually
upon the horrowing customers not of the t |
In some form or other it 15 endeavored to have

exceptional taxes come out of the business, and s,
of course, most equitable to put them upon the locality
where they are exu ted

However, as Montreal is the principal fmancial

centre of the Dominion  there is alwavs especially
strong competition among the hanks, and the Can
adian banks also come into competition with capital
from abroad.  So for that reason the people of Mont
real escape some of the penalty for excessive ta 1

of hanks HoM. P Eckhardt, in Towrnal of (

Mre. M. Morris, forverly assistant manager of e
Imperial Bank at Winnipeg, who was recently ap
pointed manager of the Brandon hranch, h ween

presented by a number of \Winnipeg husine
with a travelling bag

(I et G
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JAMES MASON, General Manager

Hlontreal Trust Company

Incorporated 1889
CAPITAL . $500,000.00
RESERVE . . .  $200,000.00

Our Bookiet on Wills contains interesting and valuable
imformation, It will be sent on application
DIRECTORS
H. S Helt, President Hon. N. Curry
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W, M. Aitken, M. P, Geo. E. Drummond dames Redmend
JE Alred T. J. Drummond F. W, Ross
A J. Brown, K.C. F. P. Jones

Hugh Paton

Fayette Brown Wm. Molsen Macphersen A, Haig Sims
Geo. Caverhill C. E. Naill
Vol HUGHES, . MANAGER

142 MHotre Dame Street, (.
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I Royal Trust Co.

TRANSFORTATION BUILDING
CAPITAL FULLY PAID - 1,000,000
RESERVE FUND . . . $1,000,000

Board of Directors :
Right Hom. LORD STRATHCONA & MOUNT ROYAL, GC.M G
PRESIDENT,
H V. MEREDITH,
VICE-PRESIDENT,

St L MosTaGr Areas, O R Hoswen A MAcsIDe R
I, B, Asars Stk WO Macbosarn, Davin Morkics
L BATMGANTEN Hox, o Mackay James Hoss
AL BRAITHW AT ST Gl SHAvGnNSEssY, KOV o

B GorRbON S WaRR AN OO VAN Hors e, K C MG
OB GREENSHIKLDS

A. E. HOLT, Manager
AFETY DEPOSIT VAULTS

Bank of Montreal Bldg., 109 St. ‘James St.,

MONTREAL.

Hon. W.B.Ross, K.C.

|

Dominion Trust

Company, Limited
Head Office = VANCOUVER, B.C.

BRANCHES:

Victoria, B.C.  Nanaimo, B C, New
Calgary, Alta. Regina, Sask.
London, England Antwerp, Belgium

Vancouver. B.C
Westminster, B.C
Maontreal, Que

Subscribed Capital 2,100,000
Paid-up Capital $ 1.500,000
Reserved Undivided Protits & 730,000
Acts as

trustee for bond holders, agent for the mvestment ot

executor, trustee, u‘x.an.m transter agent,
tunds and all other trust capacities

Lecans money tor chents on st mortgages on m-

pPros ..i n"nl estate mamounts not exgee \'JIIIU-'-‘” otcon-

servative valuations, netting the investor 6 to 7}

l'n s m \1|||Iw|".|! .th HlJllhlll.ll

d:'iunlurw.

W. R ARNOLD, Managing Director.

i
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VANUAL, $3.00
MONTREAL

The LIFE AGENTS
THE CHRONICLE .

Ghe Standard Loan Co.

We offer for sale debentures bearing Interest at FIVE per cent

annum, pavable half-yvearly Ihese debentures offer an al
slutely safe and profitabile investment, as the purchasers have for
seurity the entire assets of the company,

Capital and Surplus Assets - .
Total Assets - - . .

President - | A KAMMEKENR,
fce Presidents W. S InNNick

$1,400,000.00

$2,800,000.00

Toromto, HUGH S BRENNEN
Hamilton,

Head Office: Cor. Adelaide and Victoria Sts.,, TORONTO

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, $14,600,000
Pald-up Capltal, A » . 2,920,000
Reserve Fuund, 1,499,950
Speclal Reserve Fund 413,600

MONFEY 10 LOAN ON KKEAL KSTATE AND
SUNKENDER VALUKS OF LIFK POLICIKS,

30 St. James St., Montreal

PRUDENTIAL TRUST COMPANY
MITED
Wb oo | rimtg butiaen ] 1
9 ST. JONN 'l»ln-mulnhl Kecelver — becntor Ooposit Vault
Ve el [ferm eveoptivnstty
sru!!r Real Extate and busurance epartiments By
MONTREAL, | 1100 oo h wae °'".'..':o:::.""

B. HAL. BROWN, Vice-Pres. and Gen. Manager.
’

Union Assurance Society Limited
OF LONDON, ENGLAND.
[Fire Insurance since A.D, 1714)
Canadian Rranch :
Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, Resident Manager
Agencies throughout the Dominion
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FIRE UNDERWRITERS AND MONTREAL
CONTROLLERS.

Council to be Asked to Over-ride Controllers’ Refusal
to Institute Investigation into Water Depart-
ment—Statement of Controllers.

\« ammotmneed exclusively in Tie CiroNieni of
the Montreal City Controlles
aftired their previous decision not to re

November 22, have

mmend

¢ expert investigation into the administration of the
Vontreal City Water-Works Department asked for
nthe Canadian Fire Underwriters” Assoctation, the

Vontreal Board of Trade, and the Montreal hranch

A the Canadian Manufacturers” Association. W
anderstand that the Underwriters have now appealed
o the City Couneil direct, asking them to over ride
the decision of the Controllers and to sanction the
enaguiry asked for. 10 will be remembered that a
onth ago the Aldermen showed themselves to b
in favor of the proposed enquiry, sending back the
first recommendation of the Controllers agamst an

enquiry with the advice that an enquiry <hould e

recommended,
1

I'he Controllers seek to justify their action

again refusing the enquiry in a lengthy communica

tion which has been sent to the Canadian Fire Under

writer \<coctation, the text of which we subjoin
e Controllers can hardly be surprised if those con
cerned find their explanation anything but a satisiy
mg one ' .Ew..'n*mv\l is largely concerned with
the aoueduct extensions now heing carried  on, and
to this extent “hegs the question,”  for from  the
atset of the discussion of this matter, following the

Novemt U nder

writers, the Board of Trade and the Montreal branch

L the

Charles fire on

Pomt St

o the Canadian Manufacturers’ Association  have

heen concerned primarily with the general administra
i the water-works department and not with the

What they have wanted

ton
question of the aqueduct.
and what they still want, is to get at the underlying
causcs of the recent water famine in Montreal, and
of th
and mains which have taken place this year; to find

extraordinary series of accidents to pump

at, 11 it is possible to find out, who or what was
responsible therefor, and to discover if there is any
that
with monotonons regularity  for an

reasonable  guarantee these accidents will not

recu mdetinite
period

The Controllers demur to an investigation on the
ground that it would “certainly bring about a con
siderable disturbance in the working of the depart
Was
apparently intended serionsly
that

ment,” there ever so feehle an excuse it 1s
for not taking action?
the engineers “alwavs

We

note this statement with pleasure, but how it it that

The Controllers  say

provided against the  possible  requirements.”

when one pump broke down, there was a water famine

for several weeks?  Doesn’t  constant  provision
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against possible  require vents include a supply of
reserve pumps in case of acidents
I'he Controll say Ul deemed  suthicient
miv to maguire mto o th wee of the accident ond
:\‘l'l.' * N \,I ‘ to pla ! od s 'y Mlit Y {y‘,'"' ‘for 4
This is twchat has been o wothe Water Depart
ment.”  \Where have the resp lities heen placed:
Nowhere in particula If not, the public would he
interested to hear the deta
The Controlle nthat tao new  pumps of
12000000 gallons cach, for win tenders are now
being called, shall he mstalled nest sammer If they
e oo H”l:'. the 10h wall wd ‘ll\l-]‘
more quicklv than <imbar w hive been accom
h<hed hefore What guarantee Ly ! izen
that the pumps will be installed tated
I'he Controllers” apparent opinon tha Al ds for
the best in the hest of all possible wor I CONNe
on with the City Wwald ";-'," 1s, 1 I I

at variance with the opinon

majority - of etz I'e  citizens”  profound
hissatisfaction 1= been  effectively voreed by three
representative bodie nd it tor he hoped that the
Counctl will in this case over-ride the Controller

and start the mvestigation [ the administration of
the water departin callv admirable, well and
good.  The mvestigntors will report therr hindings,
and the public will | i Bt the public i

not likely to he satistied with anvthing L than an

expert mvestigation

TEXT OF THE STATEMENT.

The statement sent to the Canadisn Fire Underwritors’
Aseociation is as follows

“1. The demand of investication contains no speciti
complaint, and therefore this would foad to an unlimited
invest tion, which would cortainly  bring about a con

working of the
il o1l car

thedr duties

icpartent
1loatten

siderable disturbance in the
which at the present time reguires
tion of its cmployees in earrying out

“2 The Board of Commissioners have a statcment in
hand, of which they can give copies to any  interested
parties.  This statement or tabloan shows in chronological

order all the important demands naede by the engineers
in charge of the Water Works sinee 1904, and the
obtained from such demands

“An oxatination of this statement or tablean will show
clearly that, not only were the engineers not negleetful
in providing for the wants of the department as they cane
up, but they also always provided against the possible re
quirements. The same statement or tableau shows, also, in

resuits

the same manner, that proper provisions were made by the
engineers for requisite requests as to putnps and botlers
Tue New AQuinted

“9. As concerns the agueduct properiy  speaking,  the
same statement will also show the zeal and competeney
of the engineers, for, on the Hth January, 1004, the supor
intendent made his first report, calling attention to the
necessity of studying the enlargement of the agquednt,
which had become insuthcient

“In March, 1905, the first appropriation of W wa
voted by the council to enguaee the technieal
assistants to help the department engineers in the stud
of the project, and the works for carrying out this or
Bramiue we commenced in October, 1907, that belng the
date of beginning of the work of construction  of tl
lateral conduit

“No time was lost after the completion of this lateral
conduit to begin the works of enlargement of the agueduct,
which were started in September, |

NECESRAry




%02, No. 30 THE CHRONICLE. MoxrreaL, DECEMBER 13, 10

Guardian Assurance Companv '
Limited, of London, England |

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branch : Head Office, Guardian Building, MONTREAL.

2

i CANADIAN TRUSTEE: H. M. LAMBERT, Manage:

i J. 0. GRAVEL BERTRAM E. HARDS,

: Assistant Manager.
|
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Head Office . 112 St James Street, Montreal
DIRECTORS :

J Gardner Thompson. Fice Prasident and Managing Director
CANADA BRANCH HEAD OFFICE, MONTRFAL. Sir Alexandre Lacoste, M Che .Yrv Esa. Wm. Molson Macpherson. Esq
DIRECTORS T.J. Drummond. Esa. A G Dent Esq. J A Rimmer. Esq, John Emo. Esa
andre Lacoste, M Chevalier Esg William Molson Macpherson. Esq
T J Drummend. Fsg
Gardrer Thompson Aanager I W Binie Devuty Manager. | JOW. Binnve. Secretary

The Northern Assurance Co. Limited

“Strong as the Strongest"
HEAD OFFICE FOR CANADA,

2/ Accumulated Funds, $38,800,000 88 NOTRE Daurﬁngnsﬂ WEST,
G. E. MOBERLY. Supt. of Agencies. ROBERT W. TYRE, Manager.

ROYAL ‘gg,cg,eucz AssunAucE . THE . .
London Assurance

Losses Paid hcud $235,000,000

Head Office for Canada CORP(,RA T’ON
‘ UL Vrva 6 ! OF ENGLAND,
Bogal Exchanae Building - -
HONTREAL ‘ ‘ ' l ' i ‘ ! INCORPORATED BY KOYAL CHARTER A D, 1720
EFHUK SRR CAPITAL PAID UP $2,241,37%
- TOTAL CASH ASSETS 22,457,415

Hcad Ottice for Cranada.r . MONTREAL

Head Wffice - Reyal buchange, London W. KEWNEDY, w. 8. COLLEY, Joint Managers
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“In 1910, upon the order of the Board of Comimissionors,
the engineer superintendent of water works was requestod
to make a further study of the agqueduct enlargement 1o
increase the dimensions of the projected aqueduct in orvder
to obtain sufficient hydraulic power not only for the water
works pumping but also for the lighting of the city. On
the 2ist November, 1910, the City Council approved the
superintendent engineer’'s report,

“As the contractors for the works then being carricd
out had refused to take over the execution of the sunni
mentary  works required at their contract prices, thore
was no other resource but to await the expiration of their
contract (October, 1912) in order to call for new tendors

“The meantime, the Board of Commissioners have
thought it opportune to propose the consgtruction of bhoul
vards on the banks of the aqueduct by utilizinz the )il
provided by the excavation therefrom  and  the  chicf
engineer made a report in consequence on the 29th Novem
ber, 1911, and the City Council pronounced itself on this
question on the 11th November last

“Since the date of this decision which had to be settlod
in order to definitely prepare plans and specifications, the
water works engineers are at work on the readjustment of
safd plans and specifications, and the call for tenders for
exceution of the work shall be made shortly

4. “No reproach can revert to the engineers of the wator
department for not providing in their original project for
the widening of the aqueduct to the enlarged dimensions,
and that project designed in 1904, under instroctions by
the then Water Committee, had only to conform to the
wants of the water pumping, as the committee, or its «n
gineers, had no power to take up the guestion of electiie
lighting.

“The question took on a different aspeet in 1910, whon
the Board of Commissioners could act by confirming th
opinion of the engineer superintendent of the water works
rclative to the production of more hydraulic power for
lighting and electric power services
5, “There is no reasonable cause to have the above mon
tioned projects further studicd by experts, as these have
been properly examined at the time and completely on
dorsed by most competent experts such as Mesara, Froost
Marcean, chief engineer of Canada for the Governmont,
and John Kennedy, ex-chief engineer for the Harbor Works,
both being past presidents of the Canadian Society of
Civil Engineers.

“Messrs. Hering & Fuller, the coelebrated water works
engineers, of New York, have also made a detailed study
of the project of enlarging of the agueduct,  They
a special chapter to this subject in their roport
and 28, and in the conclusion of their report, pag
express themselves as follows:

“We approve of the projeet of enlarging the power canal
of aqueduet, the cost of which for all present developmen: s,
together with water wheels, pumps and wheel house needood
in the near future, is estimated to be in the neighborhood
of $2,250,000. This is a sound business proposition, bos d
upen the fact that the interest of this investment i very
much less than would be the cost of fuel to generate stean
for an equivalent amount of power for pumping water,
viloping eleetricity or for other purposcs, for which the
city would no doubt find a ready markot”

“Concerning No. 4. 12 million gallon pump, which et
with a serious accident, and the canse of the recent trouble,
it is of the make and constructed on plans by the Henry
R. Worthington Company, celebrated pump maokers and s
accoptance tests have been carried out by two cnzineors
not in the direct service of the department

“No plausible theory can be formed as to the causes of
this accident

Preanise oF Warter Mains

7 “Coneerning the breaking of the water pipes, for
example, the 30dnch main on St Antoine stroct, near
Windsor street, the Board of Commissioners has informe
tien that these pipes, Hke all those in use in the Wator
Department, have been properly inspected and  testod to
200 pounds per square inch by capable inspoctors, cither
at the foundry or in the city shops. Furthormore, the &
Antcine street main, having shown signs of weakness whon
first laid, was subjected in place to a pressure of oo
pounds before being put into serviee; as the recont acd
dent happened under a pressure of less than 60 pound
it is diffienlt to advance a reasonable theory
cause of the accident,

“In any event, the engineers have taken every precan
tion, and though these accidents may be regrettable, there
is nothing to lead one to impute eriminal lack of com

as to the
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petence or want of prudence of the engineers of the de-
partment.

“One can compare the case of such accidents happening
to similar ones which take place on railway lines; for in-
stance, locomotive explosions, the breaking of rails, the
derailments of trains, collisions, ote

“Now, has it ever ocenrred in such cases to ask for a
general investigation on the adminictration of these rail-
way lines?  Is it not decmed sutliciont only to inguire into
the of the accident, and where need be to place the
responsibilities therefor?  This is what has been done by
the Water Department

“As to the provision for water supply of the city, it is
amply assured at present by o pumiping eapacity of 60,
000,000 to take care of the consnmption of 45,000,000 vl
ers are being called for two new pumps of 12,000,000 gal-
lons each, which shall be installed next summer, and will,
putting aside an old pump of 7,000,000, hring the pumping
capacity to 77,000,000, against a probable consumption of
50,000,000

THE MOVING OF THE GRAIN CROPS.

C.P.R. Vicc-President Tells of Work Done—Lack of
Steamship Tonnage a Drawback—More Farmers'
Granaries Wanted.

Mr. George I Bury, western vice-president of the
Canadian Pacific Railway, was in Montreal this week
and spoke interestingly in regard to the crop move-
ment.

“In the fall evervone in the West naturally is
greatly concerned about the crop movement,” said
Mi. Bury,  “Owing to the large sums of money which
have been expended by our company on terminals,
double tracking, ete., this vear we were able to load
the grain practically as fast as it could he marketed.
That is, we were loading at stations on our line at
the rate of a million bushels a day. This kept up
until about the middle of November, when we had
to slacken the loading down because the grain was
going into Fort William faster than the boats were
taking it out.  The reason the hoats did not take 1t
out faster was hecause the shippers were unable to
secure ocean tonnage to move to Europe.

“For vears,” he continned, “we have been trying
to impress upon the farmers the fact that from the
time the wheat is threshed until it is consumed, some-
one has to pay the interest on the money involved,
and that this interest comes ont of the farmer; also,
that it would be to his henefit to buwild granaries on
the farm, in which to store the grain, shipping it out
by degrees instead of trving to market the greater
portion of it in two and a half months. This year
the grain was moved as fast as marketed, but it could
not he taken away from the head of the lakes to its
destination as fast as the western railways hauled
it in, and now the people in the West are heginning
to sce that it is to their own interest to store the
grain on the farms, spreading the marketing over
a longer period, and some headway has been made
in convincing them that their future is bound up in
mixed farming. The crop graded well this vear,
the country generally is prosperous and even the most
pessimistic cannot find any signs of an abatement of
the prosperity and progress.”

\sked for details of the graim movement Mr. Bury
stated that from the first week in October up to
December

. 82,531,000 bushels had been marketed
on the C. I, R, Tine, which is one-third more than last
fall.  Of this quantity 76 per cent, had heen shipped,
while last fall the shipment figures at the same date
reached 09 per cent.
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GOOD FAITH IN LIFE INSURANCE.

While good faith is an essential basis of all husi
ness operations, it may be said that in the business
of insurance, it plays an even more important part
than elsewhere.  In every branch of insurance it i
an important factor—in fire business as in life, in
casualty as in compensation.  Taking on this occa
sion the business of life insurance only, let us briefly
see how this matter of good faith lics at the ver
root of it} that if this cssential factor be absent on
the part of the insured, a life policy which, if suit
ably chosen, should and will be a source of great
benefit and satisfaction to both consenting  parties,
will becore merely a cause of profound  dissatis
faction and grievance.

The importance of good faith in life insurance
begins at the very outset— in the filling up of an
application for a policy of insurance.  1f bad faith
be suspected in any one of the answers to the neees
sary questions  in this
suggestion
have to

application  form,  the
forced upon  those who
the application  that  the
unreliable. The sug
gestion may not he true, but the mere fact that
one answer s given in bad faith must east a <lur
upon all the others,

is inevitahly
pass  upon
whole of the answers are

It is true that in many points
developed by the answers to the questions contained
inan application for life insurance, the company
through its  representative
as homest and  faithful to its
should be) is able to
corroboration, and

agents  (if  they  he
as they

5\'\‘llril_\‘ of

interests
have  <ome
therefore in the abeence of
special advice from the agent upon such  points,
the answers of the applicant are reasonably assumed
to be true and correct.  But in many other casc

untrue answers may be given without detection by
the agent, and in such cases, the company is thrown
back upon the good faith and honest intention and
integrity of purpose of the applicant himself, 1In
such cases the validity of the contract depends npon
the foundation upon which the contract rests; and
if this be false, no lasting superstructure of truth
and legal force can” be built upon it. But if th
foundation be laid in absolute truth and good faith,
the contract based upon it assumes a streagth and
mherent binding force that nothing clse can destroy
or weaken, except a subsequent  violation of he
agreed and understood contract, terms and condition

roodd

It must be remembered that 1o quality of ¢
faith is required from the applicant and <ul-¢ juently
from the policyholder that is not
legally exacted from  the life insurance company
\ssuming the good faith of the applicant, the com
pany acts in strictly good faith towards him i s
determination whether it will

alse required and

aceepd the risk ten
dered for acceptance or reject the application for a

CHRONICLE. No. 50. 1803
policy of life insurance that is made to it. If the

application be rejected, sueh action necessarily ends

the matter definitely and finally, 1§ the company

accepts the proposal, and assumes that a good basis
for a legally binding contract has leen given to it,
the company issnes its policy in such good faith that
it binds itself bevond the possibility of legal with-
drawal, o assume a fixed  financial responsihility
on the occurrence of a fixed and stated event, in
return for certain contract payments to be regularly
and promptly made to it and upon certain reason-
able conditions imposed upon the policvholder,

The regular life insurance conpanies of Canada
and the United States contest exceedingly few claims
m proportion to the hundreds of thousands that they
pay under the obligations of fulfilled conditions of
their policy contracts. And when they do coniest
a claim, it s always beeanse of a violation of good
faith by the other party to the contract. 1t is always,
cither because of the original had faith of the appli
cant or hecause of his subsequent bad faith in violat-
ing the distinetly understood terms and conditions of
the IHI'\'\ contract,

No reputable life insurance company, such as those
authorized and licensed to transact business in Can-
ada, will deliberately incur the odium that so fre-
juently attaches to a refusal to pay even a manifestly
unjust claim, unless it is clearly convineed that the
insured acted <o as to constitute a violation of the
Lona fides that it bad a right to insist upon the
observance of, in accordance with the stated terms
and conditions vnder which the policy contract was
Lo remain operative,

No man need hesitate for one moment, fearing
possible future complications in regard to the com-
pany’s liability, e can secure his family a pro
tection that s absolute and infallible; and in order
to do o, all that is necessary is to deal in good faith
with the company when he makes the application
and to preserve the same rule of good faith after the
policy has been issued to him,

GRESHAM LIFE ASSURANCE SOCIETY.

We are mformed that the  Dominion-Gresham
Building, z02 St. James Street, Montreal, has  heen
urchased by the Gresham Life  Assurance .\‘ln'ivl.\'

mthe Dominion-Gresham Guarantee and Casualty
This building is now  occupied entirely
ham Life wund the Dominion-Gresham
compantes, with the exception of one small office.
Frected ino1goh, it is an attractive and convenient
office hmilding of the modern type, and forms very

nnp

w the (

suitable headquarters for the two companies’ activities
in Canada
Mreo AC R Howell, manager for Canada of the

Gresham Life, and Mr. E. J. ], Stark, casualty man
ager of the Dominion-Gresham, have returned from
anp of inspection of thar companies’ agencies in
the West, which took them as far as Vietoria, B.C.
Mr. Howell reports that conditions in the West are
very favorable and that his company is obtaining its
fair <hare of business in that field, Moncy is, how-
ever, very tight

—
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APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS

Head Office: Canadian Branch:

Gommercial Union Building,
MONTREAL

W. S. JOPLING, J. McGREGOR,
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ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England of LONDON, England
— Capital Fully Paid $500,000
Capital Fully Subscribed . $14.750,000 pital Tully TW .
Capital Paid Up 1.475,000 Fire Premiums 1911, Net $2.264,769
i - - ; \ lnh.‘rcnt, Net l'_)g.g-"()
Life Fund, and ."pccml Trust 2 werse .
Funds, . 66,136,780 Total Income $2.394,039
Total Annual Income exceeds 37,500,000 Funds . $4.000,000
Total Funds exceed 115.000.000 Bogoit Lk Bea 5t $105.666

In addition to the above there is the further
guaranlce of the Commercial Union Assurance
Company  Limited, whose  Funds exceed
$115,000,000 e ' '

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. S. JOPLING, J. McGREGOR,

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

Surplus over Capital and all Liabilities exceeds

Canadlan 8ranch :
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Company commenced bosiness in Canada by
depositing $300,000 w1t the Dominion Gosvernment
for security of Canadian Policy-holders,

Assistant Manager Manager Assistant Manager Manager
s U N INSURANCE Total Funds Exceed HRnLRHED :::::u:lan Investments Over
OFFICE $85,805,000 $8,280,742

FOUNDED A.D. 1710. FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS

A, Macxiprr, Fsg, Chairman
G. N MoNcrL, Esg W MOMASTER E:Q

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

Chas, FoS1se, FsQ

INSURANCE

Pheenix of Hartford

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

d. W. Tatley, Manager.
MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,

Head Office: 59 St. James St., Montreal
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AGAINST STATE SYSTEM OF WORKMEN'S
COMPENSATION.

Mr. S. H. Wolfe Looks with some Favour on English
System, but thinks that a Modification of that
in Massachusetts will give Maximum Bencfit in
Ont-rio.

An argument against any system of State Work
men's Compensation was presented by Mr. 8. H.
Wolfe, the well-known  American actuary, at the
resumption of the Ontario Workmen's Compensation
enquiry before Sir W iliam Meredith at Toronto on
Saturday.  Mr. Waolfe bre ught with him an claborate
memorandum, and upon deductions drawn from the
operation of  the various of Workmen's
Compensation based his opposition to a State scheme,
ile did not think the Government was cquipped to
undertake control at the present time. He admitted
that if the province came to the “unwise’” conclusion
that it was equal to'the task there was no reason for
not going ahead with it.

Mr. Wolfe agreed that there was urgent need of
wome form of compensation to take the place of the
common law lability of employers with its costly
litigation.  11e was inclined to look with favor upon
the English system, which had little  State
ference and a maximum of personal freedom. Ihere
was objection to the fact that the employer could
force his workman to litigate his claim.  Perhaps the
most serions drawback of the British form of com
pensation was the fact that the workman injured had
no guarantee that his employer  would be solvent
when the first payment was due or would continue
solvent.

The Massachusetts system was favored by Mr.
Wolfe as the best for Ontario. It provided for an
cmployer bringing himself within the Act by giving
his employes  statutory  notice. He must
cither a policyholder in a stock company or a mutual
besociation authorized to  transact business in the
State.  Another alternative is provided, that of De-
coming a member of the Massachusetts Employers’
Insurance Association. This Association divides its

systems

inter-

beco ne

THE CHRONICLE.

members into groups according to the hazard, charg- |

ing premiums in advance.
necessary reserve to provide for the ultimate pay
ment of losses that have occurred during any one
year, the Association is authorized to equitably appor
tion the unexpended balances among its subscribers.

GERMAN  SysTEM  FXPENSIVE.

Regarding the German system, Mr. Wolfe said the
country was prepared for Governmental supervision,
because the Government was
legislative. It was impossible, he <aid, to present a
definite statement of the cost of insurance for in-
dustrial accidents in Germany because the accident
department was closely interwoven with the adminis-
tration of sickness funds, and the German mutual
accident associations do not capitalize the future pay-
ments on accidents that oceur in any one year. Mr.
Wolfe pointed out that the benefits paid under the
Massachusetts system were greater than those under
the German method while the relative cost to the
manufacturer in Germany was greater than in lng-
Jand or the United States,

“I am of the opinion,” said Mr, Wolfe, “that the
inethods now being followed in Germany, Ohio and
Washington are ill-adapted to the needs of Canada

more executive than |

After setting aside the |

No. s0.

or any of the United States. T am of the opinion
that the maximum benefit can be derived from the
adoption of a type similar to that in use in the Com-
monwealth of Massachusctts, w ith such modifications
as will make it applicable to the particular community
which it is intended to benefit.”

Since Mr. Wolfe's views are opposed to those ad-
vanced by Mr. I W, Wegenast on behalf of the
Canadian Manufacturers’ Association, which favors
a Government board and system, it was arranged that
Mr. Wolfe and Mr. Wegenast should meet to ex-
change views and «ubmit the result to the Commis-
sioner.

ROYAL BANK'S STATEMENT.

The Royal
for cleven months only, the
the end of its financial year from December 31 to
November 30. This and the enlarged standing of
the Royal Bank consequent upon its absorption of
the Traders DBank a few months ago make the
ordinary year-to-year comparisons impossible. It is
obyious, however, that the Bank has enjoyed a very
auceessful year.  Net profits for the eleven months
were $1,527,325 or at the rate of 19.19 per cent, upon
the average paid-up capital.  Last year the average
rate of carnings was 1838 per cent. After the pay-
ment of $043,58 in the 12 per cent. dividend, placing
§75,000 to the ofticers’ pension fund, and writing
$300,000 off hank premises, there is carried forward
to the current year a balance of $010,210. A sum of
$5.503812 premiums on new capital stock is also
brought into the profit and loss account and trans-
ferred to reserve fund.

The following leading figures of the general state-
ment show  effectively the enlarged  status of the
Royal Bank at November 30 last, in comparison with
December 31, 1011

Jank's statement issued last night is
ank  having changed

Nov. 30, Dee. 31,
1912, 1911,
Capital paid up . 11,560,000 6,251,080
Reserve . . . I : 12,560,000 7,066,188
Total Deposits . . . AR | 01,668 88,204,808
Circulation b

Linbilities to the pubite . .. . . 1
Specte . . . . .. .. )
Dominion Notes

Call Loans 12,322,851
Quick Assets . 47,738,440
Current Loans . HY,646,16

Total Assets . . . . . 110,628,512

The proportion of Tiquid assets is 47.0 per cent. of
the liabilities to the public. The annual meeting is
fixed for January oth.

THE OCEAN ACCIDENT & GUARANTEE
CORPORATION, LIMITED.

A recent appointment of interest in the Accident
ficld has been that of Mr. Arthur James as manager
at Montreal for the Provinee of Quebec of the Occan
Accident & Guarantee Corporation, Limited. Mr.
fames has had, in the service of the Corporation, a
Jong and valuable experience, which will well qualify
him for his important work at Montreal. He was

previously manager for the Ocean in Cape Colony,
South Africa.

Mr. Charles 1. Neely, general manager for Can-
ada & Newfoundland, reports a satisfactory increase
in volume of business for the year.
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ASSURANCE COMPANY

Incorporated : 1833

|

ﬁ HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over - - $2,000,000.00

Losses paid since organizalion
“ p(:ver .n - $35,000,000.00

DIRECTORS:

W. R BROCK, Vice President
W. B MEIKLE

GFO. A, MORROW
AUGUSTUS MY FKS
FRFDEKIC NICHOLLS
JAMES KEKICOSBOKNR
SIK HENKY M. PELLAIT
E. R. WOOD

Won GEQ. A, COL, President.

ROBT, BICKERDIKE, M.P
., W. Co,

JOHN HOSKIN, K., LL.D,

I, K. HANNA

ALEX. LAIKD
Z. A LAKH, K.C, LL.D,

W. B. MEIKLE, General Manager

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

NorwicH UNION
#IRE_/NSURANCE
CSOCIETYAMITED

wo,

|NSU;RAN|:' ;1;\;1\5' t
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY  PLATE GLASS

Head Office for Canada . TORONTO
Nead Office for Province of Quebec, MONTREAL

——
JOHN MacEWEN., Superintendedt

. :/:16}/, ich, e lzg)f/(ma’

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 € £00.((( ¢
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager tor Canada ;

MAURICE FERRAND.
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First Bri’ich Ineurarce Cempany Established In Canada
A. D. 1804

| Phenix Assurance Co, L.

OF LONDON, ENGLAND, (Founded 1788)

FIRE LIFE
TOTAL RESOURCES, over - $78,500,000.00
FIKE LOSSES PAID- . 425,000,000.00

DEPGSITS with Federal Gonnlc.nt and
Investments In Canada, for security

of Canadian policyholders only, exceed 2,500,000.00
AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD, Paterson,
J. B, Paterson,

100 St. Francois Xavier St. -

' Managers.

Montreal,

Established 1864,

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.
Mt ':.';',".'..."'.'. ,‘HAxlv.nw & Bascou, Jwo, ‘\“u"":\rl‘-;va;.‘

Oserr, Hasvosn & NaxtoN, Wiire & Cavxiy,

Winnipeg, Man St. John, N B,
ALFRED I, LrLy, Honracs HaszARD,
Haiifax, N 8,

Charlottetown, P .1,

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

THE CALEDONIAN ]

INSURANCE €0, OF EDINBURGH.

Founded 1805,
Head Office for Canada,
DOMINION EXPRESS EUILDING
Montreal

JOHN G. BORTHWICK,
(ana1an Manager.

LoNDON MuTUuAL
FIRE INSURANCE (0.

HEAD OFFICE TORONTO
ESTABLISHED 1859 '

Assets on December 315t 91 = - $926,906.76
Liakilities en December 3ish, 190 . .

SURFLUS en December 3ist, 190
Security for Pollcy Molders . . . $967,910.97
F. D. WILLIAMS,
Managing Directcr

L
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THE RE-PAYMENT OF POLICY LOANS.

Apropos of recent discussion on the subject of the
re-pavment of policy loans, some interesting informa-
tion is given regarding the practice of the Manhattan
Life, of New York, in a letter by ‘the vice-president
of that company to our New York contemporary, the
Insurance Press. The Manhattan Life has adopted
4 scheme whereby there is attached to every loan
agreement sent out in response  to polievholders’
applications for loans, a notice calling attention to the
fact that by making a loan, the insured is mortgaging
the policy, ete.  The notice reads as follows:

Notick—Your attention is called o the fact that
making a loan on your policy you are morisasing it for
that amount: and in case of your death, he loan would
have to be deducted from the procecds of the policy. Yon
are thus depriving the beneficiaries of a part of the in
surance protection to which they are entitled, and are in
creasing your yearly payments by the interest which yon
will be obliged to pay, in addition to (a2 presium poy-
ments called for by the policy. 1f your circumstances
such that you are obliged to avail yourself of this loan,
well and good, but you are urged to plice the policy in
its original condition by repaying the loan at the earliest
possible moment. If you are unable to r v the entire
amount of the loan at one time, partial paymoents will be
accepted by the company.

Further, there is enclosed with every premium
notice where the insured has a loan or lien on Iis
policy, another notice calling his attention to the
fact that there is a loan outstanding and suggesting
re-payment.  This second notice reads: ‘

To ThE HOLDERS OF PorLictis witit LoANS or LIENS O 1
STANDING.—Your attention is called to the fact that theve
{s a loan (or lien) outstanding against your policy, and
in case of your death while the policy is in force, toe
amount of the loan (or lien) will be deducted from the
proceeds of the policy. The beneficiaries are thus depriveld
of a part of the insurance protection originally afforded by
the policy.

While no demand is made by the company for the
payment of the loan (or lien), you are carnestly urgel to
replace the policy in its original condition by repaying the
loan (or lien) at the earliest possible moment. I you
are unable to repay the entire amount at one time, partial
payments will be accepted by the company.

“When we adopted this scheme,” says the Vice-
President of the Manhattan Life, “we did so mainly
with the idea that it was in the nature of an experi-
ment; and we thought that it would probably result
in some policyholders hesitating in making a loan,
or in their paying it off as soon as possible, and we
furthermore had in mind that by calling the policy-
holder's attention to the loan outstanding, it might
impress upon him the importance of not continuing
the loan any longer than necessary.  But the results
that these little notices have accomphizhed have been
something marvellous.  No doubt vou are well aware
of the fact that it has generally been the case that a
policy loan once effected is rarely paid off. This
company had exactly this experience.  Dut since we
are sending out these notices, loan after loan has
been repaid; and many of the policyholders, if unable
to repay the entire loan, take advantage of the privi
lege of paying instalments. To say that we were
more than surprised at the number of loans paid off,
expresses it mildly. We were so well <atisfied with
our experiment that we are continuing the practice
right along; and the good results that we are accom
plishing in having loans paid ofi are most gratifying

indeed.”

THE CHRONICLE.
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THE SACREDNESS OF TRUSTEESHIP IN THE
INVESTMENT OF LIFL INSURANCE FUNDS.

(George E. Ide, president Home Life of New York,
before the Association of Life Insurance Presi-
dents.)

(Continued from page 1773.)

R

Comrrrsory Locan INveEsTMENT,

The idea has arisen of late in the minds of some
that cach State or locality can hest promote its own
growth and prosperity at the expense of some other
State or locality, which idea is exemplified in the
efforts made in certain commonwealths to pay their
own expenses by heavily taxing foreign individuals
and corporations who attenpt to do husness within
late it has taken a new form.
Compulsory loeal investment of hie insurance funds

| has in one State heen enacted into law.,

When | hear the honest promoters of these laws
advocate their adoption, I shudder for the future of
life insurance investments,  Never was a line of
action proposed more inimical to the interests of the
polieyholder.  The impropricty of segregating the
reserves (upon which these compulsory investments
are usually based) and breaking up the funds of a
company into different groups is apparent to students
of insurance, but the idea that to these trustees, with
their responsibility and personal accountability, some
town, or county or State shall say, “You must invest
in our locality,” scems past hehef. When the law-
maker steps in between the polieyholder and - the
trustee, whom he, the policvholder, has chosen, and
attempts to usurp the function of that trustee, what
becomes of the trustee’s responsibility, and who s
going to satisfy the policyholder, if in the future
under such mandatory laws good mvestments cannot
be found and bad or indifferently good investments
have to be made?

Possibly it may he thought that T object to this
interference because it comes from distant quarters
of the country and from State authority.  Not at
all. 1 believe the <ame objection should be made to
any form of interference with the trustees in the
excrcise of their legitimate functions,

INSURANCE AND INVESTMENT DEPARTMENTS

Distiser.

In the last few years there has heen a wonderful
growth of new companies m all parts of the country.
Loyalty to home interests has in many instances been
the motive underlying their inception. Many older
companics have felt that to meet this mew competition
they must i the investment department enter new
and untried fields.  Nothing can be more dangerous
The insurance and the investment departments  of
any well-regulated and conservatively managed com
pany must be kept absolutely distinet. The  agent
when he <avs “You must invest money in my territory
to aid me in securing new insurance’ is pursuimg as
reprehensible a course as the State which tries to
advance its intercsts by similar mandatory methods

What then should be the hasis of choice in seleet
investments?  There can be no  specific rule
formulated.  One company has for years been m
vesting its funds in farm  mortgages,  Its trustees
understand that business.  Its record and experience
give it a sound basis for future action. It is proper
and natural that that company <hould prefer this

VI S
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THE CANADA LIFE

in each of the past 4 years has carned A Substantially Increased Interest
Rate, and 19i2 bids fair to exceed 1911,

Interest is a most important element in the earning of surplus, and this doubtless accounts

for the fact that In Each of The Past 4 Years the Canada Life has earned

N.B.

have helped

A Larger Surplus than cver before in its history.

Favorable mortality and low expenses, the result of Good Management,

Canada Life Assurance Company,
Head Office : TORONTO.

e

BRITISH ano CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND.
GUARANTEED BY THE

Norwich Union Fire Insurance Society,
Limited, of NORWICH, ENGLAND.

AGENTS WANTED AT ALL POINTS IN THE DOMINION,

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL

JOHN MacEWEN, Supcrintendent.

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, Prosident
Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holders, $1,206,576.
All policies issued with Annual Dividends on
payment of second year's annual premium,

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

WALTLR 1. JOSEPH, Manager,

131 St James Street, Montreal.

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK
IS ONE OF THE MOST LUCRATIVE OF
CALLINGS.

Are you In the business to stay? Choose a Com-
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career;

The oldest Company in America, which began busl-
Ness seventy years ago, is bigger, better and strong-
er now than ever before, and will be still bigger,
better and stronger seventy years hence;

Not the Company which YOU must introduce, but
the Company which introduces YOU wherever you 8O.
The Company whose better selling policies earn most
for you In the way of commissions;

The Company which furnishes the insured the
largest protection for his money.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

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

&

—

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

LUt st comprives carefully selected offerings of Canadian Municipal, Governm, ot

lwss of corporation hond issues suitable for the investm tut
Of bauks, trust and msurance companies, estates and vate inve st.
Ihe securities we offer combine the two essentials of & satis 'actory imve 8-
namely, safety and good interest return

WOOD.GUNDY & COMPANY.

and some of the best ¢
of the funds

ment

LONDON, ©NG,

TORMOW MO, CaN,
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form of security, Another has made a specialty of

rge loans on aty properties in all parts of the

antry.  Another has placed its money in some few
great  centres, Others have made a pectalty of
nunicipal, State,  ralwayor general  corporation
ccurities,  Why this  divergence > It is perfectly
natural and it is sound. It is ba ¢ upon the peculiar
onditions surrounding cach company. and upon the
peculiar kind of knowledge and experience cach com-
pany has. By this natural choice, based on know
'U]L;(‘ and experience, we are now securing a greater
variety of investments than could he sccured in any
other way.  There 1 nothing mysterious about the
movement of capital.  1f one wishes it to come his
way, he must court it by offering ample security, @
catisfactory interest return and friendly treatment.
One of the most curious inconsistencies of our time
is that many communities which are most insistent
in their calls for forcign capital are most outspoken
in their condemnation of that article which they so
carnestly crave.

There is only one way by which trustees of life
insurance companies can be properly induced to enter
new fields of investment.  Not by coercion—not by
threats—not by attack, but by education. 1t must
he proven to the truste that the security offered is
cound. and that the return is ample, and then capital
will soon scek  these new channels, following the
simple and immutable laws of economic gravitation.

The assets of insurance companies have helped to
puild our citics, to construct our railways, to promote
our industries, to develop our farms and to finance
our municipal, our State and National governments.
We can well afford to allow this divergence in invest-
ments to expand on natural lines. We must not try
to foree it in one direction or another by artificial
atimulus  which will inevitably be followed by dis
couraging reaction.  \We must reme nber always that
the sole duty of life insurance trustees is a simple
one; namely, to conserve as i cacred  trust the
enormous  funds committed to their charge. They
chould not be persuaded by pressure from within nor
mandates from without to invest in new fields until
they have explored most thoroughly the unknown
land.

A Sackep TrusT.

Life insurance is a national American institution.
Here it has found its greatest and soundest growth.
It is our duty to view the matter of life insurance
investments on broad lines, if we are to handle safely
and judicionsly this aggregation of wealth,  Petty
individual interests must  be  forgotten. State
jealousies and  rivalries must be buried; sectional
feeling must be climinated. The trustees must be
absolutely free in the administration of their trust
to act on those lines which their own knowledge may
dictate, free from carping criticism, free from outside
pressure, free from legi lative interference.  This
vast fund must be distributed without restriction ex-
cept as it is properly and automatically restrained
by the rules of comunon honesty and business intelli
gence, and by the unchangeable economic laws which
govern the ¢bb and flow of « pital. Al attempts to
check or alter these laws will surely bring distrust
and disaster. In handling these vast and mighty
funds in which millions of our people are so vitally
interested, there is no place for theoretical experi-
ment nor for the promotion of selfish interests.

THE CHRONICLE.
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CANADA INTERLAKE LINE, LIMITED.

Messrs, A, E. Ames & Company, of Toronto
and  Montreal, are now offering  at par 8030,
000 7 per cent camulative  preference  shares
with 15 per cent. honus of  common  shares
in the Canada Interlake Line, Limited, of Toronte.
This company has been formed to take over the well
eotablished and prosperous husiness of the Canadian
Interlake Line, Limited. The company 1s the largest
purely lake freight transportation company 1 Can
ada, and has become thoronghly established in husi
ness, Mr. 1. W Noreross, the managing director,
being  generally recognized as perhaps the most
efficient and conservative conductor of transportation
on the lakes. Al its fourteen vessels are modern
and of steel construction.

The capitalization of the company 1 81,500,000 7
p.c. cumulative preference stock, redeemable at 110,
and - $1,300,000  common ok, Of  hoth these
81,000,000 is issued. The preference <hares, 030,
000 of which are now offered, are preferential both
as to assets and cumulative dividends, and the pre
ference sharcholders have the right to elect two of
the seven directors. The company’s charter provides
that a reserve fund, which may be used in the busi
ness of the company, shall be eotablished out of the
carnings at the rate of 3 per cent. per anniin on the
amount of the outstanding preference capital. This
transfer to reserve is cumulative and i to he made
before paviment of any dividend upon the common
stock.  When the fund reaches 50 pe. of the total
outstanding preference stock, it is to he so maintained,
and if drawn upon for the contingency against which
it is provided to be restored and maintained.  Actual
earnings from operation of nine vessels for the
weason 1012, up to November joth, were $211,270
although two of the vessels were not available until
July. The estimated carnings  from the end of
November to the close of navigation will bring the
total earnings of the nine vessels to $225,270 for
112, The net earnings of the fourteen vessels of
the fleet for 1913 have been estimated by Mr.
Noreross, the managing director, at $348,000. De-
ducting from this amount, interest and sinking fund
on bonds, $113.750, there is left a balance of $234.
230, which represents 234 p.c., on the preference
capital, or over three times the dividend  thereon.
After providing the dividend on the preference cap
ital and the special reserve of 3 pe, there 15 a sur
plus of $134,230 or over 13 p.e.on the common stock.

The firet dividend on the preference shares 15 to
be paid on April 1, 1013, and thereafter preference
dividends will be paid quarterly. Inview of the
large carnings for the current scason, and the valu
able freight contracts held by the company, combined
with the generally favorable business prospects, the
directors propose to place the common stock ona
dividend-paying basis from July 1st next, al the rate
of five per cent. peroannum, pavable quarterly, the
first payment to he on October 1st.

Payments for the preference dhares are to be made
as follows: $25 per share with subseription, $23
per share on January and, 1013, $25 per share on
February sty 1913, $25 per share on March 1t
1913, Subscription books are now open at Messrs

\. . Ames & Company’s oftices, Toronto aned Mont
real, and will ¢lose not later than Saturday, December
21, al noon.
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The Employers’ Liability

Assurance Corporation Limited [camaain

# #  u OF LONDON, ENGLAND : g Government

Deposit 11 :
TRANSACTS:
Personal Accident, Health, Liability, :.2’,200.00

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policies Issued In the liberality of its Pol
Offices: MONTREAL, TORONTO | o Contracts, in financiat
Managers for Canesdo, GRIFFIN & WOODLAND. strength, ard in the liber-
JOHN JENKINS, Fire Superintendent. ality of its loss seftiements

THE CANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00

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

Board of Directors:
Hon. §. C. WOOD. S. H. EWING. T. H. HUDSON.
T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding 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

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

LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - - $45,000,000
Canadian Head Office . - - - TORONTO, Ontario

el

—
———

BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS ano PRINTERS d
3 OF "

BANK NOTES, SECURITIES, MONETARY DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works : OTTAWA, 224 Wellington Street.

Branches:
MONTREAL, 171 St.James Street
HAL! FAX, 177 Hollis Street TORONTO, 19 Mclinda Street WINNIPEG, 528 Main Street

T
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Jusurauce Briefs.

At Toronto the “Globe Casualty Company™ is be-
ing organized and will seck Dominion incorporation
next session to carry on a casualty and accident in-
surance business,

* * B +

“The Great-West Fire Insurance Company,” of
Regina, Sask., and *“The North-West Guarantee &
Accident Insurance Company,” of Saskatoon, Sask.,
will seck Dominion incorporation.

% x *

The John Forsythe Company, of Berlin, Ont., has
applied to the Metropolitan Life for insurance on
the lives of its employees on the group plan.  The
company will pay the premiums,

% *

The General of Paris announces the appointment
of Mr. Joseph E. Laurin as general agent for the
Province of Quebee, and Messrs. Reed, Shaw & Me-
Naught for the Province of Ontario.

* * * *

In Vancouver, B.C., they are using the cat-o™-nine
tails upon burglars. We submit that a burglary
policy in a good company would prove even more
of a promoter of hesitancy to this class of criminals.

Philadelphia Intelligencer.

* * * *

Mr. W. E. Baldwin, who has been connected with
the Factories Insurance Company of Toronto, has
resigned to become special agent of the Fidelity-
Phenix of New York. Mr. Baldwin will cover
Ontario and the Eastern Provinces.

* * * *

The Fireman's Fund has received its Dominion
license in Canada. The Eastern department will
have Toronto and the territory east, the central de-
partment at Chicago will have the section between
Toronto and Alberta, and the Western provinces will
report to the home office.  In addition to fire insur-
ance, this company has been licensed to transact in-
land transportation and automobile insurance.

* * *® *

The Metropolitan Life announces to the field force
that the foreign editions of “The Child” are now
ready for distribution in German, French, Italian and
Yiddish. The work covers every feature, point and
detail of a child’s existence, the aim being the health
and happiness of child, mother and family, the key
to such being care and cleanliness, fresh air, simple
food and sound sleep.

* * * *

In these days, when the high cost of living so
seriously confronts all the people, it is very satis
factory to us as insurance men, to know that life
insurance is one of the few necessities which have
really been reduced in price—~with premiums prac-
tically unchanged €or many years, but with policies
more liberal and generous in every respect, and
larger dividends and benefits to policyholders.
George 1. Cochrane, president, Pacific Mutual Life.

THE CHRONICLE. No. 0. 1813

The movement to substitute workmen's compensa
tion systems for the employvers” liability principle is
particularly active thronghont the country just at the
present time and will undoubtedly result in legisla
tion in several of the various States at the coming
sessions of the legislatures. There are several State
workimren's compensation commissions besides many
industrial,  civic and  labor  organizations  whose
activities are directed toward the establishment of
monopolistic compulsory State insurance schemes for
the compensation of industrial accidents. Some of
these are extremely socialistic i their tendencies and
will be ditficult to rectify if they are once placed on
the statute books.— N. Y. Journal of Commerce.

* * * *

A report prepared by Mro L R. Page, secretary-
treasurer of the Vancouver Island Fire Underwriters’
\ssociation, on the water supply and fire-fighting
appliances of the city of Victoria, expresses the
opinion that a conflagration hazard exists in Vietoria
owing to the narrowness of the streets in some in-
stances, and the congested condition of a number of
the mercantile blocks, which are solidly built up and
lack lanes or other modes of access to the rear of the
buildings.  The report indicates that the water con-
sumption has outgrown the supply, and that unless
some provision is immediately made for increasing
the supply, a serious condition of affairs during the
coming summer is possible. The fire department has
kept pace with the growth of the city, but the city by-
law re electric wiring is incomplete and elastic, and
the system of inspection ineflicient ; the building in-
spector’s  department is  apparently  understaffed.
During the last four vears, insurance losses in the
city have been slightly more than 6o per cent. of
premiums received during the same period.

* * * *
STATISTICS ON BREWERY FIRES.

The National Fire Protection  Association  has
tabulated its record of fires in breweries, covering
100 losses.  Comparatively few are equipped with
automatic sprinklers, as the average brewery is of
superior construction,  In the cases on record the
sprinklers have worked satisfactorily.  The record
indicates that the prevailing type of construction and
the nature of the hazard resulted in much lower
losses than is usual in classes so largely unsprinklered.
In 42 per cent. of the cases the loss was small and
in 28 per cent. the loss was moderate. In only 14
per cent. was there large or total loss,

The hazards common to all risks were responsible
for the larger nummber of fires, accounting for 39
per cent, of all, with hghting, cooking, locomotive
sparks and careless workmen the principal causes.
Special hazards of the line caunsed 28 per cent. of all
fires, and of these barrel pitching, the chief hazard
of the class, was responsible for 39 per cent., malt
grinding for 29 per cent, and malt drying for 11
per cent. A tabulation of brewery fire losses for a
ten year period shows that the average loss per fire
has been 7 per cent. of the total value of the property
involved.,

Forty-cight per cent. of the fires occurred by day
and 52 per cent. at night.  Fifty-four per cent.
occurred while the plant was in operation and 40
per cent. while it was not in operation. Fifty per
cent, were discovered by an employee; 26 per cent.
by a watchman and 21.8 by an outsider.

)

*
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Eetablished 1849,

EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA Assurance cOmpa“v

Head Oiffice : 46 King Street W,

TORONTO, Ont. ‘ of CANADA
A Strong Canadian Company. Head Office, - -  TORONTO, Ont.
ACCIDENT AND SICKNESS INSURANCE o
GUARANTEE BONDS Personal Accident
PLATE GIASS AND AUTOMOBILE  INSURANCE Health, ""hl‘:“’r':" Industrlal
E. WILLANS, FRANK W. COX, surance
General Manager Secretary J. d. DURANCE.

Manager for Canada

General t\ﬂents for PROVINCE of QUEBE(:
The LIFE AGENTS' MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

THE CHRONICLE - MONTREAL.

Scottish Union and National || || The National Life Assurance

Insurance Co., of Edinburgh, Scotland COM."“" OF CANADA.
H R Head Office, National Life Chambers, TORONTO
c.p“.| . - = a . $30,000,000 ELIAS IOGIII. President.
Total Assets, . o 55,055,389 ALBERT J. RALSTON, Vice President & Managing Director
Deposited with Domlnion Cov't, 326,310 F. SPARLING, Secretary.
Invested Assets in Canada, - 4,477,934
NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A. Applicatiens received for new assurances from the
A e 18t January, 1912 to 15t November, 1912 .  $6,000,000.00
VANS, Res reat Montreal Insurance In foroe November 1st, 1912, - . $17,800,000.00

unipeg For Agencies apply direct lo Head Ofice.

|
|

| E——

THE FEDERAL LIFE ASSURANCE COMPANY |

Home Office, HAMILTON, CANADA.

Capital and Assets " . ’ $5,316,968.65
Surplus December 31, lsll . . . 3529,973.65
Insurance in Force . . . 23,887,141.41

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

C. L. SWEENEY, District Manager,

Montreal District.

L
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Personal Paragraphs. '

— i

\lr. L. Goldman, first vice-president and managing |
Jirector of the North American Life Assurance Com
pany, of Toronto, has been in Montreal this week
vi-iting the important branch oftice of his company
Jocated in the metropolitan city. The North Amern
can Life is enjoying its fair <hare of the progress
and prosperity throughout  Canada at the present
nme.

* * * *

\ir. W. Hunter, formerly one of the Canada Life
managers in Scotland, has taken a ‘Toronto position
with the Mutual of Canada.

* * + *

M. HL V. Meredith has been elected vice president
of the Royal Trust Company, in succes jon 1o e ate
Sir Edward Clouston, and Mro AL D Praithwaite ha
heen elected a director.

* * * *

Mr. Henry S0 Angus, underwriting manager for |

the Hudson Bay Fire Insurance Company, has heen

appointed manager of the British-Canadian Fire In
arance Company of Victoria, B.C.
* * * ¥

e, | Miller. who has heen manager for Western
Pennsylvania during the past year for the Manufa
warers Life, has been appointed superintendent of
agents for the states of Michigan and Pennsylvania
for the North American Life.

* * * *

Among the Canadians present at the annual meet
ing of the Association of Life Insurance President
held in New York City were the following Messr
.. Goldman, first vice ]vI‘LHHl\'Hl and mwanagmg dir
or North American Life, Toronto: 1 1 Pardon,
president Northern Life, London, Ont.; Johu Miloe,
managing director Northern lLafe, London, Ont
George A Somerville, general  manager Manufi
turers' Life, Toronto; Herbert C. Cox, presulent
Imperial Life, Toronto; A, Hower \ipond, Mont
real, representing the Life Underwriters” Assoctation
of Canada. Mr. Goldman was appointed amenber
of the committee on resolutions; and Mr. \Vipond
was one of the speakers on the subject of “Fitting
the policy to the policyholder.”

The Canadian Fire Record.

Desgronto, ON1o W
stroyed, September o

KENora, ONT, Residence of Charles _| Dooley at
Norman destroyed, December 80 One death

HawKessURY, Ox1. Frame residence of  Alexan
der Leclair and his wife, destroyed, December 8
Both dead.

StUkcEoN Fapns, Oxt. New  Ontario - Hotel
frame structure, destroved,, Decenber 7. Lo S0,
000, partly covered by msurance

YVaksmouti, N.S- Fire which <tarted m Burrow
garage, December 10, destroyed this, Queen's Hotel,
cight houses and office of the Var outh Light new
paper.  Garage contained 15 autos Laoss placed at
$100,000.

Perry's honse partly e

‘A|(~XIH_\\'I\, December 2

THE CHRONICLE No. s0. 1815

Residence  of W,

Avenue,  damaged,  December R

WELLAND, . ONT
Hellems
overheated chimmey.  Loss, small

Kixestox, Ox1. Office of [ Swift & Co, coal
dealers, damaged, December 10 Loss about $1,000,

Minnis,
Origin,

covered by insurance

Loxare Porvre, Qui Residence of 1 Bretoire,
110 Dickson street, damaged, December 8 Supposed
origin, defective chimney

Pererporo, OxT.—— N, C. Cameron's clothing store
destroved,  December 2 Loss, In-urance,
$3.000.  Origin, unknown

Qovrn Porcvrise, Oxro B Dewars \White Rat
wloon and boarding house destroved with contents,
Origin, defective stove pipe of lighted
match,  Loss, $3,0000 no nsurance.

Memersy Har, Arras R Mitchell's  building
Occupied by Birie Bro
thers, hardware, loss §310,0007 Parker and Patten,
men's furnishings, loss 850,000 the Aeme Restaurant
md Messr~, 1% 1 Dawson & Company, real estate
thees

WinNirea, i
tarted on December

SO LO000

December

of unknown origin said to have

S in the building occapied by
K. R, Potter, wholesale furmiture, 240 I'rincess street,
completely gutted the building occupied by \Mr. Potter
and the third floor of that oceupied by Mackenzie
Bros. hardware specialties, and did serions damage
to two other buildings oceupied by Bromley and
Hague, tent and  awning manufacturers, and the
Simpson Produce Company, which are on cither side

of them. ‘The entire divvage s estimated at $6R,000

fully  covered by ansurance. Detanls as follows:
Bromley Block, Sto.0o0, hire med water: Bromley &
Hague, £3.000, watel Vackenzie Brother $20,000,
fire: 15 R, Potter, S2zoo0, irer Smpson I'roduce
\ \_.\'\‘v-«. witet

THE NOVEMBER YIRE LOSS.

The tive i the Unned tate med Cannddie tony
November, a ! the carefully L\]vl 1}
cords of the Ne al Pournal of Comnmerce, shows
a total of $10.72,300 tollowing table gives a
conparisen by n nth f1le hire los-es for this vea
and the two proceding

1010
January £15,175,1400
February 15,480,700
Mardh I8, 160,000
April 15,000,800 )
May I8 828,200 )
June 13,183,600 S0,691,070 | K8 UL
July 6,847,490 301,100} 10,210,100

\ngust 21,570,500 12 ' 14,158,800
Septembor 11,700,000 243 ' 3
Octobor R R AL 15,945,000
November 165,407,000 15,650 0
Total 11 mont! $212,942,600 11600400 $207190
Decenhon (I 4 4

Potal tor year 234,170,680 IS AT

'here (G v e 1 73 hres doning Nonvember

wIH' VLY ] W I N1O000 o1
‘\ Cil ( I vie laree hire hetor
| 1 1 ¢ lournal
i he hghter
than the su Pargeable it tgto g
e December | « vofar are gquite moderate and
underwriters do not expect the hres to hecome namet

os and expensive until a cold snap commences

h
5
I3
% '
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Founded 1848

ERESHAM

Life Assurance Society, Limited

WANTED

INSPECTOR by leading Accident ang
Guarant:e Company for Province of Ontario,
Must be good business producer. Applications
treated confidentially, State age, experience
and salary «xpected, to

Funds : FIFTY MILLION DOLLARS.

POST OFFICE BOX 430
MONTREAL, QUE.

for Agencies.
commissions would

Brokers,

ADDRESS :
ARCH. R. HOWELL,

Applications are wanted
Liberal

arranged for Agents and

Manager for Canada,
MONTREAL.

WANTED

INSPECTOR.— Company transacting
Accident, Liability and other branches of Cas.
ualty business requires the services of an
Inspector to organise the Province of Quebec.

Apply stating age, experience and salary
expected, to

be

P.0. BOX 1030
MONTREAL, QUE.

\t the quarterly meeting of the Montreal brancl
of the Canadian "Manufacturers’ Association, to be
held in the Canada Club December 17, the speaker
of the evening will he Mr. Franklin Wentworth, sec-
retary of the National Fire Protection Association,
who will discuss “Fire Prevention,”

-

¥

THE PICTUR

office by,

Write for ' atalogue
M. and
Get Wise to the Best

—————

General Offices

It does not require an expert to make any changes.

PUTTING IN LAST INTERIOR

Filing Cabinets

can be changed to
suit your ideas any
time you wish to
change them. It
only takes « minute

to do the trick.

With Others

you have to change |

the entire cabinet.
“Macey"isthe only
u\trrchln'.able

system,

ES TELL THE STORY '

Any clerk in the office can do it even the

There is nothing to get out of order, nothing to bind, nothing to give trouble.

[avaon e Mavmcruness

We can put YOUR
Office
on a Modern Bagis

¢t WOODSTOCK,:ONT
—_—
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fMarket and Financial Summary |

Application is to be made from Edmonton, Alta.,
nest session for the incorporation of the “DBank of
Edmonton.”

* » * *

It is stated that both Lethbridge and Moose Jaw
will shortly make new issues in the London market
on a3 per cent, basis,

* * * *

\ branch of the Canadian Bank of Commerce has
heen opened at Moncton, N.B., under the manage- |
ment of Mr. Wo HL Lugsdin, 1

* * * *

Twenty-two new  branch banks were opened in |
Canada in November and five were closed, leaving
a net gain of seventeen for the month, i
* * * * 1
According to the London  correspondent of the '
New York Journal of Commerce, there is excellent i
hasis in the statement that Canadian cities are i the l
London market in the aggregate for £10,000,000
sterhing.

* * ¥ *

The future of the Banque Internationale is not vet
clear. Tt s stated that the proposed deal with the
Home Bank has practically fallen through, and that
the Paris shares of the Internationale, 52,575 in nun
ber, have now heen taken over by a syndicate headod
by Sir Henry Pellatt. 1t is said that the business of
the bank will be continued as uvsual until its future
has been decided upon by the new control,

* * * *

At the amnual meeting of the Canadian Car &
Foundry  Company  vesterday, the annual report, a
sunrmary of which appears in the adjoining column,
was presented and adopted. The board of directors
was re-clected as follows:  Hon, N, Curry, president;
W W Buatler, M. E. Duncan, and V. G, Curry, vice
presidents; Sir Max Aitken, M. 1L Hamilton Benn,
M HC S Holg T 10 Drummond, James Redmond, |
Geo. E. Drummond.

The following bank meetings have been fixed
Ottawa, Ottawa, December 18

Merchants, Montreal, Decembor 18

Hochelaga, Montreal, December 18

Toronto, Toronto, January s
Royal, Montreal, January 9
Commerce, Toronto, January 14
New Brunswick, St. John, N.I3,
Provinciale, Montreal, January
Dominion, Toronto, January 29

|
{
|
|
|
[
[
[
|
* * * * ’
|
{

Innnary 20

* * * * i

At the sitting of the  Legislation Committee  at
Quebee  vesterday, the Government  bill respecting
trust companies and their control was amended on
several points, At the previous sitting of the co
mittee, representatives of Montreal and Quebee com
panies \lt‘ullk’[\’ n')j('\'l\'d to a clause in the hill Iy
which three-quarters of the <hares issued by a new
company should be held by percons domiciled in this
province,  As this was regarded as an unnec ST
restriction upon the wse of foreign capital, the clanee
wias struck out. The clause in the bill referring 1o
the receiving of deposits was accepted. It reads a

THE CHRONICLE. No. 30, 187

under. “No company shall borrow  money by re-
ceiving deposits or by issuing bonds or debentures by
whatever names such bonds or debentures may he
described.”

* * * *

The mwonthly index number of the London Econo-
mist s 2721, which is a decline of 1 point from the
previous month. The Targest reduction is in the
index nuber for cereals and meat, which is SO8' .,
against oy for October, Other food products fell
off 712 to 3001 2y minerals declined 4 points to 533.
and heavy goods were 6 points lower, while textiles
moved up 20 points to G227

& * x* *

CANADIAN CAR'S ANNUAL STATEMENT.

Earnings of 157, per cent. on the common stoek,
as compared with 16 perocent. e 19, are shown
in the third annual report of the Canadian Car &
Foundry Company for the vear ending September
3oth, o120 given out on Mopday,  But while the
percentage of net carnings fell off slightly, the net
profits after all deductions were 832,705 greater than
m g, the figures for the two vears being $1,030,
052 and Scoorags respectively, The difference in
the pereentage of inerease is accounted for by the
fact that the capital was slightly larger in 1012 than
last vear, having heen inereased by one thousaud
shares of common stoek, while dividends on the pre-
ferred stock ook $423.500 in 1912 as compared with
SINS.000 m 1o,

Ancanalysis of the statement shows that this vear
¢ tetal capital assets have grown fron $11,607,-
73401 o S13.383.21205. The current assets have
mereased from 85.217.000.30 to $7.334.402 The
capital liabilities now  amount to 5.088,300.07 as
unst S13875000 a vear ago. Current liabilities
!‘:‘(\n‘ been inerea |'||‘.\‘I."'-\".;‘.|()‘lu) to 83.501,418.70,
Fhe balanee carried forward is §383,032 larger than
m 1o,

!

The gross sales of the company for the vear were
S10.200000. At the close of the fiscal vear, the
unfilled arder< on the company’s hooks amounted in
value to over 813,000,000 and, at the date of this
report, the value of unfilled orders is $16,000,000.
\ikough the capacity of the various plants has heen
cnsiderably inereased during the year, the volume
of husiness now on hand, it s stated, practically en
ures contimnty in operation during the ensuing vear
The statement s made that more eapital will be re-
quired within o year or o to accomodate the grow-
v business,

Comparative ficures for 1912 and 1011 of the
company’s assets and habilities are:

Projperty aceount

Investinent account

Cazhin hands of trustees for
bond ginking fund

current assets

Leforred charges to opera
tions SN o 25 199 91% 01

Lasiiinies
Caprital stock S1OOTL 00000 $9.975,000 00

1460437 50

5,217,690 46

londs 3082.306 67 3.500,000 00
Mlatt & letehworth Co TSO000 G0
Purcbase moncy nates 400 0060 0n 100,000 060
Canadian Steel Foundries
Pen LSO 000 o0
Current 1 iabilitics BO6LAINTY
Rescrve funds T07,219.47
sSurplus 1010266 00
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" Wlshlng for Success

isn't even a good mental exercise.
Working for it is the greatest game
in the werld. We want “‘success
winning " agents. We witl pro-
[ vide the *teols " that help to do
the work.

Write us aboul an agency.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Founded by JOHMN F DRYDEN. Pioneer of Industrial Insurance in America
FORREST F DRYDEN. President Home Office. NEWARK. N}
Incorporated as a Stock Company by the State of New Jersey

1

An |deal Life Assurance Company

is that which can pay mlhfmlur\ returns to ts

puln\ holders and at the same time |vu||J up its pu]u\

reserves on a strong basis. Such a pnlu\ ensures

security for the urr\mn out of all contracts, and

plnu llu company in the best [m“lH( position to

maintain its ~||rp|u~ carmngs In both these features
THE

IMPERIAL LIFE ASSURANCE COMPANY

‘\.l' an l‘X\'t“‘YIUIl.lI Il'Clll'J-

Several Good Agency Openings for Producers.

ADDRESS :
Head Office - TORONTO

GROWING APAGE!

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

Deathlosses were very much below the ‘‘expected’’
and as usual the expenses of conducting the
business were very moderate.

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

A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Continental Life BDuildiogd, TORONIO

The Excelsior Life Insurance Co.
Established w_so

Head Office TORONTO, Canada

ALL PRENVIOUS RECORDS BROKEN durtug the tirst six months

of 191

New Insurance applied tor $1,836,000,00

New Insurance Issued 1.719,048.50

Insurance In force . 15,771,632.70

Cash Recelpts, Premiums and Inlnr~l . - 310,640.55
Increase $44,63K,38

Total Dishursements . . . - 15381485
Decrease 4,415.01

The Assels, resorve and Surplus Funds show correspo ding

nere
Where lnuruuw v
Where Decreases
o be u ~uuts~'u g
company
We have ar for you i you are & worker.

E. lAlSIMLl. Gcnmi Manager. D. FASKEN, President,

alde < There are Increases
esituble - There are Decreases
Lovou must represent s successful

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GRNERAL AGENTS:

A I Powdl I-"'\“\i Faulkner & Co, Halifax, NS
Mannger n W \\ S, Holland Vancouver,
Brown € arke Agency, Winuipeg Geo, A Lavis, Calgary
Young & Lorway, Svdn ey .;. 1 \1 Queen, St Johin, N.RB
N i, HID & © Reginy,

MOUNT ROYAL ASSURANGE COMPANY
AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: MONTREAL

Vice Premdent, J M Wilon
J. 6. CLEMENT, Jr, Goneral Manager

Responsible Agents wanted in Montreal snd Province of Quebe:

Premdent, Hon H B Rumnvilie

THE CHRONICLE

is tited regalarty in leading ottices
throughout Canada: advertising in
its columns has a m-i-m.uwnt
value. »

e HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man

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

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company,

entering the Life Insurance

TORONTO, CANADA
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Stock Exchange Notes.
Thursday, December 12th, 1012

values have been gradually sageing throughout the week
and vesterday, under unsettled conditions and heavy scll
ine in New York, there was a sharp setback locally, and
the heaviness continued to-day.  Some sharp recoverios
were scored, however, from the low point, notably
¢ 1. R. and Montreal Power which were two of the most
active stocks. . P, R, went down to 255 recovering to
sn01, again and later sold at 258 this afternoon  Montreal
Power which declined to 2217 recovered to 225, Dominion
groel Corporation was the most active stock and 5545
chares changed hands, the price receding 21, points. Taken
4¢ a whole trading was dull and guiet and until the sharp
hreak and forced selling of vesterday  prices e mained
practically unchanged during the carlier trading. Losses,
Lowever, are general throughout the list as will be seen
by the subjoined table of quotations and comparigons. e
troit Railway figured rather prominently and 1,873 shares
were traded in, the stock selling down te 71. R. & O. was
another active spot and over 1,900 shares changed hands,
while Cement Common involved a buginess of 1,272 shares
at a decline of 1 full point Brazilian  Tramway and
power in the unlisted department was one of the weak
spots, while Montreal Tramways & Power also declined in
price. Shawinigan, while not actively traded in was heavy,
in sympathy with the rest of the market and is down over
' points.  There was only one transaction in Winnipeg
Railway, 25 shares changing hands at 215 and on quota
tion this stock is one of the few exceptions closing nearly
two points up with 214%, bid. The impossibility of getting
new money for stock market purposes at present has of
course added to the weakness, as under ordinary money
conditions good buying would be attracted hy the present
level of prices. There scems no immediate progpect of any
change in the money situation and should further liguida
tion be induced lower prices may be anticipated. Specula-
tion is at present almost prohibited by the lack of funds
and only investment buying can be looked for to absorb

offerings.
The Bank of England rate remains unchanged,

SummaRY oF WEBEK'S SALES AND QUOTATIONS.

Closing Bid Net
Security Sales, Dec. 6, 1912 To day. chiange
Canadian Pacifie.. 3,319 204hx.0 259) x.p — DOl
800" Common.. 200 142 137 - b
Detroit United .. 1 873 74 T o
Minois Preferred. ... 3 ; 0l .
Quebee Ry, .. a5 161 13 - 3
Toronto Railway.... .. MT I _

Twin City ceees oes i 110 1044 2]
Winnipeg Ry. .. 25 23 + I
Richelien & Ontario. . 1,01 113 24
Can. Car, Com oaee - 250 X1l + 1
Can.Cement Com .. p 28 aeri |
Can. Cement Pfd. . 924 i
Dom. Can, Comen e o 270 -
Dom. lron Pref.. . 1902 |
Dom. Steel Corpn vos 3040 24
Lake of the Woods Com... 2 A
Laurentide Comaiaiiens KA 1
Mexican Power... . .o =
Montreal Power .oee. 3,257 — 4
Nova Scotin Steel Com. =0 - 4}
Ogilvie Comaees v s 30 .
Ottawa Power..... 1
Shawinigan. ..... . 9
Sherwin Williams Com i
Spanish River Com... |
Steel Co, of Can, Com, - 3
B, Packers Coma. 2
Can. Converters..... . ¥t - e
Do | . L R4 ) — 1t
Dom. Textile Preferred. ... 123 . -
Penmians Com.een 155 ) =~
Tooke Bros, Com. .. 1 -
Crown Reserve....oe veeees 3,070 3.52 x.03.59 x.0 1

THE CHRONICLE.
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Traffic Returns.

Caxaniay Pacirie Rartpway.
Year to date 1910, 1911, 19012, lnerease
Nov, 30,0000 390,016,000 $97,797 00 §119.316,0m 221,510,000
Week ending 1010, 1911, 1012, Increase
DG Gureennes 1,073,000 2,478,000 2,771,000 293,000

Granp Trosk Ramway

\:o-ur to date. 1910, 1911, 1912 Inerease
N veee oo $HLA03THL FA8650, 249 $52,508, 810 3,80
Week ending 1010, 1911, 1912,

Det: Tesorogonse EREINE ) R)2,007 1,005,007

Caxapiay Norvieny Rariwav,

Year to date, 1910, 1911, 1912, Inereas
Nove 30, e e BL2,828 000 15, 00 £19,311,500 & 657,000

Week ending 1910, | 1912, Increase
Dee. Ticosssones 339,200 161,600 67,900 100,500

Twix Crry Ravin Trassit Conpany.

Year to date. 1910, 1011, 1912, Inerease

Nov. 30ie.. 0000 $6,812, 468 $7,057,158 $7.398, |88

Week ending. 1910, 1911, 1912

Nove Tieeeeens 115,034 147,101 161,800 14,300
“ 4., 14 8 143,019 W 15,650
LA || 142,768 147,940 17,8038
“ol0, 189,909 17,732

Havasa Erverwie Raway Co.
Week ending 191, 1912,
Dec. 1.ceivenee 11,692 47,008

4 Hicesisees  ceesrsee 45,006 58,282

Drrrorr Usiven Raiway.

Week ending 1010, 1911, 1912,
Nove Teoeonse 162,405 3 213,872
¢ 1deeosnssene 171,851 213,176

Dervrn Seekrior Tracrion Co

1910, 1911, 1912, Dectease®
Nov. Teseeceos 20,795 2,468 20455 1,081
[ 7 Trepe 20,647 W RHH 20247 608
LI | e 20,995 21,937 20,195 i b

® Dpe to Strike of Employees,

- SRR

MONEY AND EXCHANGE RATES.

To-day Last week. A Year Ago

Call money in Montreal. .. " % (I

“ L in Toronto.... 6% [ 5-5A
. ) in New York . IR (L P |

s L in London ... 4-44% 3} 31% -4 %
Bank of Fngland rate. . b % ‘ & %

Consols ceevenins
Demand Sterling. ..o ooee i
Sixty davs’ sight Sterling. LI B¢

CANADIAN BANK CLEARINGS.
Woek onding Week ending Weok ending Weak cuding
Dee, 12, 1012 e, 5, 1912 Pec, M, 1011 Dee 150101

Montresl S00.5
l'oronto . X s
Ottawa K X LAt

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly DBank of Fueland Statement showel

a proportion of ressrve 10 lability of 4507 pe. I'hs
pares with 50.05 poe. lust wee k.

N RG1, 180506 £51.4841,002 CYTROUEREY )

J s, 7

DOMINION CIRCULATION AND SPECIE.

Al vl 30, 1912,
b Blaeeevees

Febraary 200 oo

Octoter
Sept. 30
vagust 31,

Jalv 31, January 31 ...
June ! Peepeater A1, 1011
May ! Noven e 30
Recerver General and hos assistants

Oct, «
Sept. 30,
August 31
July 31 ...
Jaue 30,..

3,054,004 May 31, 1912
10 4L,041 250 Apnil 30, vus
veee 103018276 March 310 ...

100,400,6%% | Felruary 2
o tunnary 41
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it BUSINESS CARDS

{ CABLE ADDRESS * RYKERT' ROD LPHE FORGBT

; E- Go RYKERT & COMPA"Y Member gontreal Stock Exchange

}! Stocks Bonds and Investments Stocks and Bonds

i 22 St. John Street, Nontreal Office: Parls Office:

E MONTREAL. 83 Notre Dame West. 60 rue de Provence.

| |

i‘ S. CARSLEY & CO. || w. GRAHAM BROWNE & (0. | |

: Stock and Bond Brokers ) |
Members Montreal Stock Exchange Dealers in Bonds |

r 151 Notre Dame Street West, MONTREAL

i' i ‘Phone Main 6548, Orders Executed in all Markets. ; 222 3t. James Street - -  Montreal

,' l
l MACDOUGALL BROTHERS P. 5. ROSS & SONS
|

Members Montreal Stock Exchange Chartered Accountants and
Stocks and Bonds Trustees, Etc.
‘ 9 St. Sacrament Street, 142 Notre Dame St. West, Montreal

b MONTREAL. MONTREAL WINNIPEG ST. JOHN, N.B.

Britsh American Bank NoteCou Ud. || BRITISH COLONIAL

" Q.‘ [ | F‘ |V.X‘|‘ 3‘ Al " . vl"":"l“:\-.-‘;"h ‘I;‘ 1 :‘)‘:‘ll.‘l":"‘ ‘I ‘!l‘ ‘\‘\ll;‘\ F.RE leunANCE COMPANY
Monctary value i Office: Royal Building, 2 Place d'Armes, Montreal

Lhe work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON and other Stock Exchanges
Branch Offices:

: 9 Bleury Street, Montreal
| Traders' Bank Building, Toronto

Special Agents Wanted

Telephone Main 2540

ROBERT MILLER & CO. THE BENALLACK

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations thl\ogrnphmg & Printing
Liquidations and Insolvencies. =
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. Scot. Co.. leﬂed
. dress Western Don Code. " Accuracy " Montreal . .
s 80-82 Victoria Square - - Montreal
Quebec Bank Building MONTREAL '

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND. ’

Deslers in

Municipal, Corporation and MONTREAL OFFICE :
Industrial Bonds Dominion Express Building.
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List

BANK STOCKS.

1912

THE C

MKUNI CLE.

CORRECTED TO THURSDAY, December 12th, 1912

Closing
prices or

#ritish North Ameriea oo
ian Bank of Commerce,
infon.. ... EREREEEE

Hamilton ...,
Hoehel

Hotie Bank of Canada
Imperinl,. ... ...
Internationale ...

Merchants Bank of Canadn .
Metropolitun Bank ...
Molsons.. ... e e
Montreal ... ...
Nationale,, PO areensn
New Brunswiek o T

Northern Crown Bank
Nova Seotin
Ottaws
Provineial Tank of (, anada. ...
Quahes "

Roval .o
Standard . . Vo
Steriing,. ... o rebe .
Toronto .

Tnlon Bank of Canada ...
Vaneonver
Weyburn Seeurity

MISCKLLANEOUS STOUKS,
Hall I'elephons

O e .‘ll:" Ansn "?l.z I'"‘f
Com
Oauadinn Pacifto ......o oo oo XD
Canadlan CarCom..
o red

Canadian Genoral K loctrie .
Cun, Coment Com,

1 "
Can, Con. Rubber ¢ mu

o Pref ...

Canndian Converters, .
Crown Reserve ... .. .... D
Datroit United Ry .. L
Dominton Cosl Prefarred ..,

Dominion Textila Co Com
Ao ri
Dom, lron & Steel P14,
Dominion Steel Corpn,

Painth Superior T'r

Halitax Tramway Co

Havaun k) -u-trlo ny Com .
Proferrad .

Pid......

Kamiuistiguin Power. ...
Lanrentide Com ...
Lake of tha Woods Mill, Co. Com

a0 do rea
Mackay Companies Com

THinots |'ml‘

0 Pra .
Mexican Light & Power o oo
do o LT
Minn St Panl & 8 8. M, Com
Pra.
Montres! Light, Ht. & Pwr. Co
Mantren! Stroat Railway
Montreal Telograph . ...

do
Montren! 12-v|.... o,

Northern Ohio Traetion Co,

XD
N.Seotia Steal & Conl Co. Com

do
Ogilvle Flonr Mills Com
ao rrd

nan's Ld, Com
1o Praf
Onehee Ry 1 &1,
Richallen & Ont, Nav
itio de Jantero
Viawivighan Waterk PowerCo

Van

Sao Panto 1.1, & P .
I'olado Hes & Light Co
Toranto Streat Hallway
Tei ity Proferre
Twin City Rapid Innlll( 500
Weet [ndia Electrie ¥ .
Windsor Hotel

Winnipe. Fleetrie Rallway Co

Ao

1m

2
246
"2
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COMMERCIAL INSURANCE.

\ desirable form of commercial insurance is to
take a separate policy on the life of each partner or
oticer. Then, should the firm at a later date be
dissolved, or <hould a partner withdraw from it, the
value of the policy can be readily learned, and it can
be taken over by the retiring partner and continued
by him for the benefit of his heirs.  Or it can be
urrendered on termination of the partnership agree-
ment for its then cash value

Ihe policy may be on the whole life, limited pay-
ment life or endowment plan. In the last-named
case it forms a sinking fund, which, on termination
of the partnership agreement, will pay off the retiring

We make a Speciality of

Insurance Wordinds

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

WITHOUT EXCEPTION
JOHN LOVELL & SON, LTD.,

PUBLISHERS 23 St. Nicholas St., MONTREAL

member of the firm in whole or in part, while du:
the term of the partnership agreement giving |
tection for its face value against his premature d

No matter which of these plans is chosen, 1
policies become more valuable each year, and 1
be carried in the books of the firm as an asset. [y
premiums, too, should be entered in the books
cisely as the fire insurance premiums are. Ther
every justification for this, for there is less chu
of the stock burning than there is of the death i
a partner.

An important point ahout commercial insurance
that it protects the business by providing at on
money to discharge the interest of a deccased par
ner, allowing the survivors to continue the busine
and at the same time it ensures the comfort of th
deceased partner’s family by placing at their i
posal in their time of greatest need funds which th
business could not furnish without its being severel
crippled. .

A feature of great importance is the use as colla
teral which may be made of the policies, enahling
firm to obtain increased credit at the bank. Again,
the guaranteed loan values written in the contract
for cach year enable a firm to obtain money quickly
and privately in time of stress,

It is not always realized, but it is undoubtedly true,
that there is greater danger of the death of a partne
or department head than there is of the stock heing
consumed by fire.—Life Echoes.

CANADIAN

BANKING PRACTICE

N'pln‘s relate to acceptances, cll\‘qu

Qmwnun.~ on Points of Practical lnh-rvst

to be intormed upon points likely to arise

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
QUESTICNS ON CUSTCM AND USAGE AND LAW.
Canadian  Bankers' Asscciation (Cempiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible point of practical interest likely to present itself during the daily routine of a bank. The
es, endorsements, deposit receipts, letters of credit, circular notes,
warchouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., ete., ete.
Me T P Knight, the compiler of * Canadian Banking Practice " has classified and indexed the

The value of such a work must be apparent, anda copy of the
LuurL H'II'IIIJ }M' m ‘lll‘ possession (“ every }mnl\ ntfiui;ﬂ

in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St

Published under the Auaspices of the

and business man in the country who desires

. James Street, Montreal.

Income . -

Including Unec

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Funds (excluding Uncalled Capital) .

alled but Fully Subscribed Capital, the resources of the Company exceed Tweanty-seven million dollsrs.

Head Office for Canada -

$ 6,916,365
17,633,467

MONTREAL

Active and Influential Agents Wanted

h .




THE CHRONICLE.

\lONTREAL, DECEMBER

13, 1012

STOCK AND BOND LIST, Continued

Closing

BONDS qunlalinmb

Aske! Bid, M

ftell Telephone Co.eevees ION‘ oo |
Can. Car & Fdy.oooeeeed 105 | L0
Can, Converters, coesveee

(an. Con. Rubber Co.... ‘Ni 9“

Can. Cement Cou..vveses 100 ] .. |
Deminion Coal Coovvnene 981
Dom. Iron & Steel Co... 923 9291
Dom. Tex. Sers, A" our oo | 984
» “B”,...| . (100 ,‘
o “CP.a.. 983 98 |
" " I) h'..' 2
Havana Electric Railway .
Halifax Tram.ceceieees |

heewatin Mill Cowuvenns
|

Lakeof the Woods MillCo| ..

i |
Lanrentide Paper Co....
|

Mexican Eleetric L. Co..| 83
Mex. 12t & Power Co.. . | 891 *9
Moutreal L. & Pow. Co.. 100§ 99}
Montreal Street Ry, Co.. 100
Ogilvie Flonr Mills Co.. 106

Penmaug. . covesssessness
Price Bros..oee coveveee o0 o
Quebee Ry, L & P. Co.. 60 A6
Rio JRNEIrO coeeveesvons]| -
Sao Panlo. ceeeriaes e

loronto & York Radial..

Winnipeg Electric
West India Electrie

Rate |
vlc of |
nt- { 9
| v Where Interest Date of . ra
vvo:! oui""“.:':";:l‘. i When Interest 'p'.';,.""l:r . Ml“l\l'n‘l_\ REMARKS
Ill“.“ ’ B
e
5 $3.649,000/1st Oct. 1st Apl. Bk. of Montreal, Mtl. April 1st, 1925 o
6 3,500,000 18t June 18t Dece eeeevvees \ eevese seo. |Dec, 1st, 1939 Red,at 110aft.Nov.'19
or in ptait.Nov "L
6 474,000 Lst June st Dec. eeee oo oo Doe, 1ty 1926 \
63 2,579,600/ 1st Apl. lat Oct. PO R T P K T Redeemable nt 110
after Oct. 1st, 1911
64 5,000,000]1st Apl. 1st Oct. s 0t 20, 1920 'I‘l"lt'«lnnlnle at 110
5 300,000/ 188 May 1st Nov. o wApnil ety 1940 Red,at 106and
6,300,000(1st May lst Nov I [Int.after May 1=t 1910
5)  7,332,000{1st Jun. 1st July Bk. of Montreal, Mtl July Ist, 1929
6 758,500{1 March 1 sﬂ,", Royal Trust Co, Mtl. Marceh let, 192 5 Redeemable at 110
| and Interest,
6 1,000,000 “ " " “ Redeemable  at  par
il after  years
6 1,000,000 * “ “ " “ Ped. at 105 and
g Interest
450,000 “ “ ool L ‘
i) 7,324,731/ 18t Feb, 1st Aug. 52 ﬂrnn-lwny, N.Y. . Feh. lst, 1912 Redecmable at 100
5 600,000 15t Jan. 1st July Bk. of Montreal, M2l Jan, 1st, 1916 )
6 750,000 1st March | Sept. Royal Trust Co.,Mtl. Sept. Ist, 1916 Redeemab'e atl10
6 1,000,000 1st. June 1st Dec. Merchants Bank of
Canada, Montreal.. June Ist, 1932
6 947,305 2 Jan. 2 July|Bk. of Montreal, Ml Jan, 2nd, 1920
5 5,778,600 1st Jan. st July Al July ety 1935
b 11,724,500/ 18t Feb, 1st Ang. Feb. s, 1933 )
44 6,787,000/ 15t Jan. Ist, July s Jan. 1st, 1932 Red.at 0o m d
“ ’ Int. after 1012
4} 1,500,000 1st May 1st Nov. May 19532 o
6 1,750,000 st June Ist Dec.|Bk. of Montreal, Mul. July lst, 1932 llq-lnlu-umtlrnl 1ohand
nterest
b 2,000, 00! 1st Mav st Nov. Bk. of M, Mtl, & Ln Nov. Ist, 1926 Ledeemable at ‘.v.-
° atter Ne "Ml
6 833,000/ 1st June Ist Dee, ves ldune Tet, 1925
A 4,566,666/ 1st June 1st Dee. |+ L. llune dsr, 1020
5 25,000,000(1 Jan. Lduly| coneeineinreenenns A FIYIM A R
. B. of C. London.
h 6,000,000 Ist June 1st Dee.| Nat. I'rust Co. Tor. June sty 1929
5 1,620,000/1 July Ist Jan K. of M., Tor. & N.Y. Feb. Let, i0ld
1,000,000 1st Apl. st Oct Bk. of Montreal, Mtl. fan. 1.t 1927
5 { 4,000,000 2 Jan.  2nd July ! it Jan, Ist. 1935
600,000 Ist Jan, TstJulyleeesesveeennvieenees 192y
inne)

Montreal Tramwiys Company

WINTER SERVICE TIME

Lachine:
From Post Office: 20 mins, service from
Lachine 0 J ' 4

TABLE, 1912-1913

540 a.m. to 12,00 midnight
5.10 a.m. to 12,45 midnight

Sault an Reull;t and St. Vincent de Paul:

From St. Denis Station

15 mins, service from 5.15 a.m

0 : ‘ 8.00 am.

L0 pm

0 $.00 p.om

From St. Vincent

15 mins, service from 5.45 a.m.

30 bt . 930 a.m

15 430 pom.

0 840 p.m

Cars from St. Denls, 12,00 and 12

Mountain:

From Park Avenue and Mount Roys

20 mins. service from 540 a.m.
From Victoria Avenue

20 mins. service from to 12

Cartierville:

From Snowdon Junctio

0 mins. service from 6.00 a.m

w ' 8 S0 pom
From Cartierville

20 mins. service from 5.40 am

" N S0 pom

Bout de I'Ile:

0 mins, service from 5.00 a.m

L . = - G900 am,

k] 100 pm

[ “ 800 pom,
Tetraunltville:

15 mins, service from 500 a.m

» * 4 630 aam,

to .00 am
to 4.00 p.m,
0 8.00 p.m
to 12,00 midnight

to
to 8.30 p

to 12.00 midnight

10 midnight to Hendersor

A
to 12.20 midnight

10 midnight

German American
Insurance Company
New Pork

STATEMENT MAY

CAPITAL

$2.000.00

RESERVE FOR ALL OTHER LIABILITIES

9,802.074

NET SURPLUS

8,447,668

ASSET

20,249,742

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

1911

to .40 pm
to 1200 midnight

10 900 pom
to 12.20 midnight

to 900 a.m
to 1.0 p.m
to 8.0 pm
to 12,00 midnight,

to 6.30 a.m.
to $.00 p.m,

CANADIAN DEPARTMENT. MONTREAL
J. W, TATLEY, Mansarn
—

AGENTS WANTED
Protector Underwriters

OF HARTFORD
ASSETS, JAN. 1ST, 1911, $10,737.667.32

FIRE INSURANCE ONLY
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WE OWN and OFFER
$950,000 of 7 per cent CUMULATIVE PREFERENCE SHARES AT PAR

(Redeemable at 110) with 15 per cent Bonus of Common Shares of the

CANADA INTERLAKE LINE

Incorporated by Ontario Charter. LIMITED

Head Office - TORONTO, CANADA

CAPITALIZATION
7 per cent Cumulative Preference Stock (Authorized $1,500,000) Redeemable at 110, lesued $1,000,000
Common Stock (Authorized $1,500,000) Issued - . . - . . . . 1,000,000

Par Value of Shares $100 Each.

DIRECTORS:
M. J. HANEY, C.E., President, Contractor, Toronto.
R. M. WOLVIN, Vice-President, President Standard Shipping, Limited, Winnipeg.
HENRY MUNDERLOH, Munderlol & Co., Montreal.
E. H. AMBROSE, Mewburn, Ambrose, Burbridge & Marshall, Hamilton.
J. F. M. STEWART, Treasurer, Toronto,
T. BRADSHAW, Member of firm, A. E. Ames & Co., Toronto.
J. W. NORCROSS, Managing Director, Toronto.
REGISTRAR AND TRANSFER AGENT-—National Trust Co., Limited.
BANKERS—The Metropolitan Bank.

Ihe Canada Interiake Line, Limited, has boen formed to take over the well-established and prosperous busi-
ness of the Canadian Interlake Line, Limited. To the line of vessels operated by that Company this year there
are being added the following: Regina, Kenora, Tagona, Cadillae, Calgarian, Fordonian, Pioneer, and Mars, mak-
ing fourteen in all

It Is now the Jargest company in Canada engaged entirely in freight lake transportation. All are modern
stoel vessels

We offer for sale at par 9500 fully-paid shares of the above-described Preference stock, carrvying
a bonus of 15 per cent, of the amount of the Prefevence shares in Common stock.

Pavments to be made as follows

$25 per share with subscription, $25 per share on February 1st, 1913,
$256 L on January 2nd, 1913, $25 “ on March 1st, 1913,

with the right to the subseriber to pay In full on allotinent, or on January 2nd, 1913, or with accerued dividend,
on February 1st, 1915, thercafter ranking for the full quarter’'s dividend, payable April 1st, 1913,
Subscription books are now open at our offices, and will close not later than Saturday, the 21st
inst. at noon.
The right is reserved to allot only such subseriptions and for such amounts as may be approved, and to close
the subscription books without notice Fractions of Common shares will be adjusted on allotment at $70
per share,

Phe first dividend on the Preference shares is to be paid on April 1st, 1913, for the quarter
commencing Janwary 2nd, 1913, Thereafter Preference share dividends will be paid quarterly. In-
terest on payvments on account of subscriptions will be paid on the first dividend date, April 1st, 1013,
at the rate of secen per cent. per annum from dates made.

In vieu the large carnings for the current season, and the valuable freight comtracts held by
the Company, combined with the generally favorable business prospects, the Directors propose to
place the Common stock on a dividend-paying basis from July 1st, next, at the rate of five per cent.
per amnum, - payable quarterly, the first payment to be on October 1st for the quarter then ending.

The Company’s Managing Director, Mr. J. W. Norcross, has had a wide and successful experience as master
of some of the largest vessels on the great lakes, and, later, in the management of transportation companies. He
I8 generally regarded ag having a thorough knowledge of the business of water transportation, and his impor-
tant traflic aMiliations will be of great value to the Company in keeping the fleet employed. He will be sup-
ported by Directors several of whom have been actively associated with lake shipping for many years, and whose

mupections will be valuable in securing traffie

\pplication will be made in due course to have the Prefrence and Common shares listed on the Toronto
Stock Exchange

Preference Shares are preferential, both as to assets and cumulative dividends, at the rate of T per cent. per
annum, and are redecmable at 1100 The Preference Shareholders have the right to eleet two of the seven
dircctors

Validity of the dssue of Preference and Common shares has been certified to by Messrs. Rowell, Refd, Wood
& Wright, and Messrs. Thomson, Tilley & Johnston. The Company has filed a prospectus and an agreement be-
tween Canadian Interlake Line, Limited, and 8. Casey Wood, the younger, as Trustee for the Canada Interlake
Line, Limited, i the office of the Provincial  Seeretary, where they may be inspected during business hours

Ihe amount of underlying bonds is $720,000, and there is mortgage indebtedness of $66,432.

The Company’s charter provides that a Reserve Fund, which may be used in the business of the Company,
shull be established out of the earnings, at the rate of 3 per cent. per annum on the amount of the outstanding
Proference capital. This transfer to Reserve is cumulative, and is to be made before payment of any dividend
upon the Common stock.  When the fund reaches 50 per cent. of the total outstanding Preference stock, the
Charter provides that it is to be so maintained, and if at any time it is drawn upon it i8 to be in like manner
restored and maintained. The advantage to the Preference Sharcholders of this provision is manifest.

——
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CANADA INTERLAKE LINE - Continued

Subscriptions may be forwarded by mail or D) telegraph at owr ecxpense. They may be on

wlar forms, which may be had on request, or, & here these are not available, letters simply stating
at so many shares are subscribed for under the terms of the eoffering will be sufficient.

A memorandum is appended, giving features of the business furnished by Mr. J. W, Norcross, Manazing

Lirector, which includes figures as to earnings for the year 1912, certified by Messrs, Clarkson & Cross, Char
tered Accountants,

Full particulars relating to the offering have been published in folder form, and may be seen at our ot
¢ will be mailed on request.

We recommend the purchase of these shares from the standpoint of sceurity, interest return and
prospects of increase in their market valune.

A. E. AMES & CO.

Union Bank Building, Toronto. Royal Insurance Building, Montreal.

STATEMENTS FROM MANAGING DIRECTOR'S LETTER:

The flect consists of 14 modern steel freighters, hiav of the largely increasing volume of package freight o
capacity, measured in bushels of wheat, of fering from eastern ports to the west The conside

0 bushels able number of vessels in the fleet secures to shippers
names of the ships are as follows nadian, a regular and frequent serviee, and as a result, (h
Acadian, Regina, Kenora, Tagona, Fordonian, Gor- line has formed important and valuable shipping cot
don, Hamiltonian, Calgarvian, McKinstry, Ren- nections at Montreal and intermediate points, and ot
voyle, Cadillae, Pioneer and Mars. Port Arthur, Fort William and Westfort, the lake ports
I'he “Fordonian™ and algarian”™ are new ships, al of the three great Canadian railways |
most completed,which will be ready for operation at Considerable of the Company’s tonnage is protected
the opening of navigation in 1913 by favorable contracts, having from  three to sever
The first nine vessels constitute the finest, most vears to run.  Under these contracts 180,000 tong ol

T i i

o

modern and best equipped fleet of canal size package westbound freight were handled this year The (
freighters operating on the Great Lakes e M pany has also a contract for cach ol the next thre
Kinstry,” “Renvoyle,” “Cadillac” and “Pioneer” are vears for transportation of pulpwood for four boats

thoroughly modern steel bulk freighters, and are also
of canal size.  The “Mars” is engaged in freight traf
fle on th
and on G

tor the four months of the scason of navigation when
tonnage is slackest
cex west from Buffale and Port Colborne The value of seven of the vessels, as fised by
irgian Bay ppraisal made by the Canadian Appraisal Compan
Arrangements to acquire the 14 vessels were made on April 16, 19012, and by the purchase prices ol th
when tonnage was comparatively ehicap, and they could additional vessels totals $1851L958, and s in excess ol
not be replaced to-day exeept at a considerable advanes the total of the underlying Bonds and Preference st
upon the purchase priee The Company will be in o strong financial positic
The total insurance on the flect is over S1L300,000 aving ample working capital and three of its

which exceeds the total of the Preference stock and frec of bonded indebtedness. By 1925 the Sinking Fund
underlying Bonds will have retired the Bonds on four other vessels, and
The Company's floet has been specially constricted those now outstanding will then have been reduced to |
for the purpose of handling package as well as bulk <220.000, while in 1927 all the existing Bonds will |
freight, with the resnlt that advantage has been taken oo paid off

NET EARNINGS-1912.

net earnings for the year 1912, up to November S0th of the Canadian, Acadian, Regina, Kenora,

Tagona, Mekinstry and Renvoyle, and of the Gordon from July 1st only (being date of purchase),

and the Hamiltonian from July 10th only (heing dare of completion), were $ $211,270
fstimated for balance of season

14,000
———
ESTIMATED NET EARNINGS—19i13.

Canadian, Aeadian, Regina, Kenora, Tagona, MceKinstry, Renvoyle, Gordon and Hamiltonian the san

as for 1912, notwithstanding that the Gordon and Han iltonian were not in commission tor the
first three months of the navigation season $ L

Fordonian, Calgarian (almost completed and will be in comn ission on April 1st, 1913, at opening of
navigation season), Cadillae, Plonecr and Mars (just | rchased) 1 "

Total net earnings from operation
Interest on Bonds and Mortgages

£46.700
Sinking Fund for Bonds

B7.000
- 113,7 i
Net earnings on Capital Stock $2131.250
« |
Preforenee Dividend, 7 per cent .d L0000
Special Reserve on Preference, 3 per cent HIRU
RN
! Net earnings on Common Stock 131,250
"
[}

1t will, therefore, be scen that, after paying out of the carnings the heavy charge of $67,000 for Sinkin
Fund, there would, in accordance with the above, remain an carning on the Preference Capital ot 234 per cont
and after payment of the preferred dividend and making provision for the Reserve Fund there s |

a irpla
cquivalent to 134 per cent. on the Common Stock
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| REFERENCE DIRECTORY |
Legal Firms, Brokers, Agents, Etc.

| T-CmasmCasonaimRC. - Vicrom M. Mircamit, K. Bell Telephone Main 771
K. M. MCDOUGALL. " J.).CREELMAN
McGIBBON, CASGRAIN & MITCHELL F. w. EVANS C. R. G. JOUNSON

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN EV&I\S & Johnson

SOLICITORS & BARRISTERS-AT-LAW

T T CARONTREAL CANADA FIRE INSURANCE
Agents Brokers
Advoca’e. Ba.rri.lur & Solicitor MONTREAL
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