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HE Taft and Roosevelt deleg-
ations to the Republican Con-
vention are so mearly equal,
that at present it looks like
anybody's battle; and it is no wonder that medical
and ambulance preparations for ructions at Chicago

REPUBLICAN
CONVENTION

are being made upon an extensive seale. The result
not less than the tone of the campaign for the nomi-
nation is such as to engender bitter feeling and it
will take all the party loyalty there is to prevent a
dangerous split in the Republican ranks.
o o
HE City Surveyor has
asked for $160,000
to put macadamized streets
in the new wards in order.
THE CHRONICLE has always held that macadamized
roads are not suficiently appreciated by the municipal
authorities of Montreal. This may be partly due to
the fact that in this city, as a rule, the best is not
made of what is, taking it all round, the best and
cheapest road-making material in existence. A maca-
damized road properly made and well maintained of
rood stone, is for ninety-nine times out of a hundred
in town and country, the best road im the world.
Exceptional trafic conditions make other materials
more suitable for certain streets, and a macadamized
road badly mule, of soft stone and inadequately
repaired, is an abomination anywhere.

o £

IR Edward Clarke's report omn
the dock labourers strike de-
cides five points in their favour, and
two against them;one of the latter
being the immediate canse of the strike. Thus, as the
London Chromnicle puts it, the investigation shows
that while the strike was not justified, it has also
revealed genuine grievances. It is to be feared that
this is the explanation of most strikes which are
attended with any considerable degree of success As
the dramatists say of the pit and gallery, the men
are good judges but bad critics. Their reasons are
wrong and their methods atrocious: but they have
substantial grievances and it will be for those who
criticise the reasons and the methods to help in as-
certaining and redressing the genuine grievances.
The idea of coercing the employers and the govern-
ment, by starving the people of London (which would
mean almost entirely the poor) is unworthy of civil-

MACADAMIZED ROADS
FOR MONTREAL

LONDON DOCKS
STRIKE

ization. In time of war, martial law would mak»
short work of the criminals who advocated such
tactics.

o 2

EVER did a man manage to
THE BOMBASTIC cover himself with more
SENATOR ridicule than has Senator Smith
in conmnection with the Titanic
investigation at Washington. He has made him-
self the butt of the press at home and abroad.
He has not even the excuse of being a presidential
candidate, who is by international courtesy alloweil
the privilege of doing offensive and stupid things, to
catch stupid votes. His extravagant statements and
unintelligent questions have gome far to deprive the
report of the Senate committee of any practical value.
His bombast was in bad taste and he has destroye:d
the utility of what but for him might have been a
very practical investigation,

2 2

HERE will be general sat-
CANADA AND isfaction both in Canada
IMPERIAL DEFENCE and the United Kingdom over
the statement that the Right
Hon. Robert Borden, the Hon. J. D. Hazen and another
cabinet minister not yet selected will sail for England
on June 24th to confer with the Imperial Govern-
ment on the naval defence question. While there has
never been any serious doubt among sensible people
as to the Premier's attitude on this question political
rumours of cabinet dissensions have been industrions-
ly circulated, culminating in the statement that the
visit to London had been abandoned for the present.
The Asquith Government is evidently as strongly im-
pressed to-day as the Opposition itself with the urgent
necessity for preparation for defensive emergencies
and very properly attaches the utmost importance to
the whole Empire presenting a united front. The
official decision to use a colomnial Dreadnonght in the
North Sea was at once and correctly interpreted by
the German press as a declaration of the unity of the
Empire for Imperial Defence. The presence in good
time of a Canadian naval contingent in the North
Sea might go far to preserve the world's peace; not
because of the actual strength it wounld add to the
Royal Navy, but because of the moral force of a
demonstration of Imperial unity; the formal declara-
tion that in every dependency of the Empire there is
adequate appreciation of the fact that, in Gilbertian

language “The enemy of one, the enemy of all, is".
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Prominent Topics.

The London underwriters are

Marine Insurance considering the question of in-
Rates. creasing the marine insurance
rates. The losses during the last

vear. culminating in the wreck of the Titanic, have
amounted to nearly $25,000,000.  In many cases rates
have already been increased from 15 to 21 p.e. It has
heen agreed to raise the rates on registered postal
matter 25 per cent,, and it is understood that rates
on specie crossing the Atlantic will be advanced at
least 30 per cent,

Several carters have been very prop-
erly fined for not obeying the law
which forbids them to pass street
cars while the cars are stationary.
A much more dangerous class of offenders who ought
to be severely punished for the same kind of offence
i« to be found in the automobile drivers, who rush
through crowds of people who are embarking upon
or alighting from the cars at the peril of their lives.
If it is right to fine the carter a dollar the chauffeur
ought to be fined ten dollars, and his employer a hun-
dred dollars for committing or being responsible for
the same crime.

Dangers of the
Streets.

The number of immigrants into Can-
ada during the year ending March 31,
Immigration. was 354,237, of whom 138121 were

British, 133,710 American, and 82,400
came from other countries. Homesteads were taken
up by 10,978 Americans and 5,739 Dritish.
to be expected. The immigrants from the western
states are experienced farmers, who give up their old
farms to cross the border, because they have been
taught by observation and the speeches of patriotic
American statesmen like Champ Clark, that farming
pavs better in Canada than in the United States.
The immigrants from the United Kingdom are not
many of them farmers, but they will become farmers
im the Canadian West, and when they take up home-
steads in a few years time, it will not be as immigrants
but as Canadians.

Canadian

This was

By the death of Mr. M. J. A.

The Death of Prendergast, general man-
Mr. M. J. A. Prendergast. yocr of La Banque d'Hoche-
laga, which took place on

Monday, there passed away one of the best-known of
I'rench-Canadian bankers, and a gentleman who en-
joved a career that savoured largely of the romantic,
Born at Quebec in 1844, Mr. Prendergast in his youth
studied law, with a view to a career at the Bar. He
received his gown when but 22 years of age, but in
the following year left law for the service of the
Papal Zouaves, who fought unsuccessfully for the
temporal supremacy against Garibaldi. Having attain-
ed in that service the rank of Sergeant-Major, Mr.

Prendergast on his return to Canada, began the prac-
tice of law, but soon afterwards drifted into journal-
ism, publishing a newspaper in Montreal. In 1837, at
the solicitation of the late Mr. . X. St. Charles, pres-
ident of La Banque d'Hochelaga, he accepted the post
of cashier of the institution and later became its gen-
cral manager. The success of his banking career is
attested by the present day position of La Banque
d'Hochelaga.

Canada’s imports for the year
ending March 31, 1912, reached
the unprecedented figure of $517,-
382,000 against $461,808,000 in
1910-11. - Of the 1911-12 imports  $305,204,000 con-
sisted of dutiable goods and $180,144,000 came in on
the free list.  The balance, $26,033,000, was coin and
bullion. The exports of Canadian products for the
two years respectively were as follows:
1910-1911
L. $42,787,000

Canada's Foreign
Trade.

19111912,

The mine.. $41,324,000

The fisheries. . . 15,675,000 16,704,000
The forest.. .. .. .. .. . 45,439,000 40,892,000
Animals and produce . .. 02,244,000 48,210,000
Agriculture.. .. e ee oe oo 82,601,000 107,143,000
Manufactures.. .. .. .. .. .. .. 35,283,000 345,836,000
Miscelldneous.. .. .. .. .. vv o 285,000 116,000

$274,314,000  $290,235,000

As Mr. Foster points out, the proportion of ex-
ports to imports still leaves something to be desired.
The trade with the principal countries was as follows:

Exports. Imports.
Great Britain. . L. $147.240,000 $116,807.000
United States.. . 102,041,000 356,358,000
Germany. . 3,577,000 11,080 000
France.. 2,048,000 11,744,000
Cuba.. .. .. 2,019,000 1,488 000
BUGIAMM. . v v oo 0o e 2,851,000 3,682,000
Argentina.. .. .. .. .. .. 2,975,000 3,007 000
Australia.. .. .. .. 3,927,000 431,000
New Zealand.. .. .. .. 1,330,000 1,331,000
West Indies, British.. .. 3,966,000 5,747,000
South Africa.. o 2,407,000 142,000
Newfoundland. . 4,131,000 1,841.000

Great Britain is still our best customer, but there
is room for considerable expansion in our trade with
the British dependencies, and this it is the avowed
policy of the Borden Government to seek to develop.,

2 o

The following important appointments on the staff
of the Bank of Montreal are announced :

C. W. Dean, acting manager of the Montreal
branch, has been appointed manager.

G. G. Adam, assistant manager at the Toronto
branch, has been appointed acting manager at that
office.

W. J. Ambrose, formerly manager at Lethbridge,
Alta., has been appointed acting manager at Spokane,
Wash,, in the absence of A. H. Buchanan, who has
been granted extended leave of absence owing to ill-
health,

A. ]. C. Galletly, manager at Victoria, B.C., who is
retiring from the service, is succeeded by J. S. C.
Fraser, formerly manager at Rossland, with the title
of acting manager.

R. R. Wallace, assistant manager at \ancouver, has
been appointed manager of that office.
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THE GENERAL FINANCIAL SITUATION.

The gold from the Transvaal mines offered in
London this week amounted to about $3,500,000
India secured $1,000,000 and the balance was taken
by the Bank of England. In the London market rates

for money and discounts are about the same as a w eek

ago. Call money is 2!% to 23) per cent; short
bills are 3 to 3'4 per cent.; three months, 3to 31-10
per cent. Bank  rate has been continued at 3

ne. The Bank of France also maintains its official
rate at 3 p.c., and the Imperial Bank of Germany <o
far adheres to its 3 It is said that
the present year, so far as Germany is concerned,

p.c. quotation.

ands alone in that the first five months passed with
out a reduction in the Reichbank’s rate of discount:
This serves to show the seriousness of the situation
created by the withdrawal of the French funds. The
June settlements are approaching, and indications are
that the American loans which partly filled the void
created by the withdrawal of French deposits, will
have to be repaid shortly by Berlin. In the Paris
market discounts are 275 and in Berlin they are 4 p.c.
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T'he financial markets in London are naturally dis-
quieted over the threatening labor outlook. England

[ has certainly had troublous times with her working-

men.  Trade and commerce were first upset by the
Then the strike which
temporarily paralyzed many industries.  Now  the
atrike of the transport workers is to be reckoned with.

railway strikes. came coal

It seems that with each new success the demands of
the labor unions increase; and an all-round large n-
crease in the cost of living and cost of production in
the Dritish Isles scems inevitable. have
lessening the ability of the Dritish
manufacturers and distributors to supply the foreign
and colonial markets.

This may
some effect in

The coal strike was handled
without much violence occurring. It seems scarcely
possible that the present <trike will be as peaceful.
Judging from the news items cabled from Europe, the
British Government is making elaborate preparations
for using the military if serious disturbances develop.
However reluctant the ministers may be to employ
the soldiers, they will be laying up trouble for them-
elves and for the whole country if they fail to protect
men who are willing to work from violence at the
hands of the strikers and their friends.

New York has not been notably affected by the
British disturbances.  Call loans are 237 p.c.; sixty
day loans, 3 to 34 ninety days, 3 to 3'4; six months,
3V to 3.
house banks on Saturday showed the loans to have
£2,803,000, the increased
$3,780,000, the result of the movements being a gain
of $3,205,000 in surplus. The money market in Wall
Street has been free from any special demands from
the speculative interests during the week.

Stocks have been dull and almost lifeless. The
market has continued to interest itself largely in the
sensational political contest between the two Repub-

The average figures of the clearing

contracted while cash

lican champions.  As there are only two weeks in-
tervening before the assembling of the national con-
vention at Chicago, it is to be expected that the
leading market operators will give perhaps the prin-
cipal share of their attention to the moves of the
Roosevelt and Taft factions, until it is definitely settled
who is to be the Republican standard bearer in the
clection.  And even after that question is settled there
are others almost as interesting to  take its place.
Will there be a third party founded? Wil the Demo-
crats manage to benefit enormously from the Re-
publican divisions?  So, as great political turmoil 15
to be expected on the other side of the international
boundary during the next four months, many well
informed partics are inclined to-expect comparative
quiet in Wall Street.

Some Canadian interests are also
Cuban
The rebellion and disturbances there, if continued or

seriously with the

American and

interested  greatly in recent developments,

protracted, promise to interfere




_— X

THE CHRONICLE.

May 31, 1912

THE BANK OF TORONTO

Incorporated 1855,

Head Otfice : TORONTO, Canada.

Capital - - - - $4,600,000
Rest - - - - . 6,600,000

Directors '

DUNCAN COULSON . . President
W. 6. GOODERNAM Vice-President
JOSEPH HENDERSON . 2nd_Vice-President

John Macdonald, Robert Reford,
Hon, €, S. Wyman,  Nicholas Bawlf,

LL Col. Frank S, Melghen

General Manager

Wm. N, Beally,
LL Col, A L. Gooderham,
Willlam Stone,

THOMAS F.wow . . . ., .

LABRD . . . . Inspector
BRANCHES:

OATARIO London, 4 offices Waterloo Pllot Mound
Toronto, 1v offices Lyndhurst Welland Portage la Prairle
Allandale Milibrook w y-vmln: Rossburn
Harrie Milton QUERFC Swan River
BDerlin Newmarket Montreal 6 offices Transcona
Hradford Oukville Malsonneuve NMASKATCHERAY
lirantford Ottawa Gaspe lredenbury
Brockville Ol Springs St Lambert Churchbridge
Burford Omemee ALBERTA Colonsay
Cardinal Parry Sound  Calgary ow
Cobourg Penetanguish’'ne Coronation avon
Colborne Peterboro Lethbridge Kennedy
Coldwater Petrolea Mirror Kipling
Colllngwood Porcupine B COLUNBIL  Langenburg
Copper ClHIY Port Hope Vancouver, Montmartre
Creemore Preston . 20Mces  pyjy
Dorchester Gt. Catharines N, Westminster pregceyillg
Kimvale Sarnia Aldergrove Springside

t Shelburne Merritt Stenen
Gananoque Stayner NANITORA Summerberry
Hastings Sudbury Winnipeg Vibank
Havelock Thornbury Nenito Waolseley
Keene Wallaceburg Cartwright Yorkton
Kingston

BANKERS:
LoNpoN, Exao —~The London City and Midland Bank, Limited
New Yonk —Natlonal Bank of Commerce.
CHicaco.—~First National Bank

The Dominion Bank

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

$ 4,700,000

Capital Paid Up : : :
Reserve Fund : : : 5,700,000
Total Assets : : : 70,000,000

AMERICAN BUSINESS IN CANADA,

THE DOMINION BANK has everv facility for
handling promptly the Canadian business of American
Banks, Corporations, Firms and individuals. Collections
promptly made and remitted

Travellers’ Cheques and Letters of Credit issued,
available throughout the world

Head Office, TORONTO.

L

C. A. BOGERT, General|Manager

Port of Spala

LONDON, Eng.

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - . . .° 1,250,000.00
Undivided Profits - - 138,046.68

TORONTO

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

Head Office - - -

8. J. MOORE,
President

Princes 1. £ C.

SAVINGS
DEPARTMENT

Capital Paid up $7,500,000  Reserves $8,820,000
mt E\ INCORPORATED ”d”

HEAD OFFICE ~« MONTREAL. d

IS5 BRANCHES THROUGHOUT CANADA

Klagdston, Jumalca Ariddetown, Barbados.
Rah ..

udo, Trinldad.
r. Willlam & 8ts |
In connection with all Branches Ac
DOLLAR and upwards, Interest paid, or
credited at highest current rates

Assets $114,000,000
1869
23 Branches in Cuba, Porto Rico and Dominican Republic
NEW YORK,
counts opened with deposits of ONKE

The Bank of Nova Scotia

INCORPORATED 1832,

CAPITAL. . . $4,000,000
RESERVE FUND 7,600,000
HEAD OFFICE: HALIFAX, N.S.
DIRFECTORS
JOUN Y. Pavzant, President CHARLES ARCHIBALD, Vice-President
G S Campbell, I W Allison Hector Mclones
N Curry ] B Ph R K Harris
General Manager's Office, TORONTO, ONT
H A Richardson, General Manage: D Waters, Asst Gen Manager
Geo Sanderson C D Schurman K Crockett, Inspectors
102 BRANCHES 102
Branches in every Provinceof Canada Newfoundland, Jamaica ¢ uba.
UNITED STATES  Hoston. Chicago, New York
Correspondents in every part of the World Drafts bought aud sold

Foreign and Domestic letters of creditissued Collections on allpoints,

THE

BANK OF OTTAWA

DIVIDEND No. 83

NOTICE is hereby given that a dividend of Three per
cent, beivg at the rate of Twelve per cent. per annum,
upon the paid up Capital Stock of this Bank, has this
day been declared for the current three months, and
that the said dividend will be payable at the Bank and
its Branches on and after the first day of June, 1912,
to sharcholders of record at the close of business on
the 17th May next

By order of the Board,
GEO, BURN,

General Manager,
Ottawa, Ont,,

April 29th, 1912

THE CHRONICLE

is THE BANKER'S weekly journal, widely
appreciated fcr its special articles and com-
prehensive statistics - the latter equalled by
no other publication in Canada.
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buiness of such large concerns as the American
['hacco Company, and the United Fruit Company,
and no doubt, the officials of the Royal Bank of Can-
ada and to a lesser extent the sank of Nova Scotin
would be indirectly affected by the spread of the
dicorders.

I Canada money rates are unchar :c(l.' Call loans
are quoted mostly at 5 p.c. In Montical and Toronto
<o the stock market has been showing a disposition
1 lessen its activity, Prices of a number of favorite
<peculative issues have been put up rather rapidly;
and it would seem that if a collapse or upset is to be
averted, the market should be given a reasonable rest
or breathing spell. There are many observers who
(hink the recent period of speculative activity in real
catate, stocks, ete., has been over-strenuous, and that
the best interests of the country would be served if
ihe financial markets were to enjoy a few months of
relaxation. The news from Western Canada regard-
ing the 1912 crops is of a favorable character. The
wheat is practically all seeded; and white the Province
.f Manitoba shows no material increase in acreage,
Sikatchewan and  Alberta have satisfactory in-
creases to show. Altogether the three provinces are
1id to have about 12,000,000 acres in wheat as against
approximately 10,000,000 last year. So it will be
«cen that the West's productive capacity increases
rapidly even when conditions are not in all respects
favorable. This increase of acreage in 1912 places
the probable Western wheat yield definitely in the
neighborhood of 200,000,000 bushels. An average
yield of 16 bushels to the acre would give 192,000,000
hushels.

S S
COMMERCIAL UNION ASSURANCE COMPANY.

Year by year, the balance sheet of the Commercial
Union Assurance Company becomes more impressive
as an_ exhibit of vast operations and immense
resources. Its leading  figures—assets  exceeding
$115,00,000, an annual fast approaching
$40,000,000, and funds, after providing for payment
of the dividend, and all outstanding claims, losses
and current accounts against the company, of prac-
tically $08,000,000—are enough to indicate alike its
<ze and its wealth. But it perhaps affords a more
significant indication of the company’s world-wide
importance to remember that in every important
insurance field in the world, the Commercial
Union takes a similar place to that which it
occupies in Canada, that is to say, its name is
a4 household word, the company holds an unsullied
record, and it is highly esteemed for its fair and
generous dealings. This is an enviable position for
any corporation to occupy, and in the case of the
Commercial Union, there is every indication that it
will be retained indefinitely.

income
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Having commenced fire insurance business on
October 1, 1861, the Commercial Union has lately
celebrated its jubilee. The company was inaugurated
in consequence of a demand in the city of London for
a new fire insurance organisation, as a result of the
rates of the existing fire companies being raised to
panic figures, following the $6,000,000 loss in the
famous Tooley street fire of July, 1861, At the first
meeting in 1803, the premiums received from the fire
and life departments amounted to $310,000, and the
assets to $1,340,000. One has only to contrast these
figures with those from the newly issued balance
sheet quoted above to see what 1 magnificent structure

has in the interval been reared from these small
beginnings by those responsible for the com-
pany. They have had from time to  time

their periods of anxiety, the latest being in 1900,
when the Commercial Union paid out $4,250,000
after the San Francisco conflagration. tsut actually
in the same year the dividend was raised from 55 to
60 p.c., for the reason that the immense San Fran-
cisco losses were paid from reserves. In this fact
is to be found a strong reason for the Commercial
Union's success. Its policy has always been to build
up great reserves so as to meet exceptional losses.
That policy, justified by its success, is to be continued,
the Chairman at the recent annual meeting emphas-
ising the fact that reserves must grow as liabilities
grow in even greater proportion than in the past.

In common with other British fire companies, the
Commercial Union last year had to encounter rather
heavier losses in its fire department than in 1910.
With a fire premium income for the year of $15,-
014,355, the company has experienced losses amount-
ing to 55.6 per cent. as against the low ratio of 478
p.c. in 1910, The remarkable thing about last year’s
losses was that there were no serious conflagrations
nor any serious loss by an individual fire. But fires
have been extraordinarily numerous, showing an in-
crease of 18 p.c. over those of 1910, to 53,080. Asa
partial offset to these increased losses, however, it
may be noted that expenses are being kept well in
hand, having been slightly reduced last year from
35.70 to 35.43 pc. From the fire department, the
company is able to transfer $1,100,000 to the profit
and loss account as a result of the year's working,
while the fire fund is raised to over $16,000,000.

The Commercial Unién entered the Canadian field
so long ago as 1863. For many years, its interests
in the Dominion have been under the able manage-
ment of Mr. James McGregor, who has now the
assistance of Mr. W. S. Jopling as assistant manager.
Organisation throughout Canada is maintained at a
high level. In 1911, the Commercial Union’s Can-
dian fire premium income, including that of the
Union Assurance Society, now merged in the
Commercial Union was  $1,233,650, the net
losses incurred being $065,706.  In addition to
itself writing fire and marine business in Can-
ada, the Commercial Union has an important
stake in the casualty, etc., business of the Dominion
through the Ocean Accident & Guarantee Corpora-
tion and the Canada Accident Assurance Company.
And its Canadian associations are bound to become
of increasing importance in the future.
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The Home Bank of Canada

QUARTERLY DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate of
SEVEN PER CENT. per annum upon the paid-up capl-
tal Stock of this Bank has been declared for the three
months ending 31st May, 1912, (being an increase of
one per cent. on the preceding dividend), and the
same will be payable at its Head Office and Branches
on and after Saturday the Ist of June, 1912, The
Transfer Books will be closed from the 17th to the
318t of May, prox., both days inclusive

By order of the Board,
JAMES MASON, General Manager
Toronto, April 17th, 1912

ﬁnntnal Qrust Compuny

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

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application,
DIRECTORS
H. S. Holt, President N. Curry Hagh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W. M. Aitken, M. P.  Geo. E. Drummond James Redmond

J. E. Aldred T. J. Drummond F. W. Ross

A. J. Brown, K.C. F. P. Jones W. B. Ross, K.C.

Fayette Brown Wm. Molson Macpherson A. Haig Sims

Geo. Caverhill C. E. Neill F. W. Thompsen
V. J. HUGHES, . MANAGER

142 Rotre Dame Street, T,

2 Royal Trust Co.

107 ST. JAMES ST., MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . . $1,000.000
Board of Directors :
Rigk¢ Hon. LORD STRATHCONA & MOUNT ROYAL, G.C.M.G

PRESIDENT,
Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT,
St H. MONTAGU * LLAN C. R Hosmen H.V. Mekkpirn
I, B, Axaus Stk W, C. MacbosaLn Davin Moxricok

A, BavMGanrex HoN, B MACKAY Jamks Ross

E. B GREENSHIKLDS A. MACNIDER

C. M. Havs SIRT. G Suavansessy, K.C.V.0,
Sik Wirniam €. Vax Housk, K.C.M.G,

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS,
109 St. James St., ™"}l Mervel Montreal

Bse Standard Loan Co.

We offer for sale delbentures beatring interest at FIVH per cent
per annum, payable half.yearly. These debentures offer an ab-
solutely safe and profitahle ivestment, as the purchasers have for
security the entire assets of 'he company,

Capltal and Surplus Assets - - $1,400,000.00
Total Assets =t = =« $2,800,000.00
President : J.A. KAaMMEREN,
Vice-Presidents : W. S, DiNnNick, Toronto, Hren s BrENNEN,
Hamilton,

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

The National Life Assurance

COMPANY OF CANADA.

Head Office, National Life Chambers, TORONTO.

Mr. ELIAS ROGERS, President.
Mr. ALBERT J. RALSTON, Vice President & Managing Director.

Business In force on the 1st April 1912 . $15,125,000.00

Premium Income therson $555,000.00
Total Cash Assets . $1,915,000.00
Surplus 1o policyholders . . $441,500

The Trust and Loan Co.

OF CANADA
Capltal Subscribed, * . . $174,600,000

Pald-up Capltal, » . » . 2,920,000
Reserve Fund, . . . . 1,420,565
Speclal Reserve Fund . . . 365,000

MONRY TO LOAN ON KKAL FSTATH AND
SURRKNDER VALUHS OF LIFR POLICIKS,

30 St. James Street, Montreal

The LIFE AGENTS' MANUAL, $3.00
"HE CHRONICLE - MONTREAL.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

Head Office for Canada,
DOMINION EXPRESS BUILDING
Montreal

JOHN G. BORTHWICK,

fCavadian Manager

LONDON, ENG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies, estales and )»nulr invest.
ors.  The securities we offer combine the two essentials of & satis

ment, namely, safety and good interest return

WOODGUNDY & COMPANY.

actory invest-

TORONTO, CAN,
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THE IMPERIAL BANK OF CANADA.

T'he annual report of the Imperial Bank of Can-
2da, whose financial year closes at the end of April,
continues  the  satisfactory  story of banking  ex-
pansion, which the series of reports issued by the
Lanks whose financial years close m  the autumn,
has  made  familiar  during  recent months,  In
many respects, in fact. 1911 was the best year in the
Imperial Bank’s history,  The following table shows
the leading figures of the annual statement in com-
parison with those of the two previous years:—

1910, 1911, 1912,
Paid-up Capital, . . . . .. $5,000,000  §5,769.50 $6.000,000
Reserve. . . . . . L 5,000,000 5,769 6,000,000
Profits. . 702,509 841,692  1,004240

4420715 5,303,642

Cirenlation. . . . . .
Deposits (not bearing inter
est) .. . 6,998,194

8,767,869 11,056,710

Deposits (bearing intorest) 34,401,605 37,734,623 43,931239
(oin and Notes. . . . . 82818 10,027,701 12,358,206

Canadian Call and Short
loans. . . . . . .+

Foreign Call lLoans.

(‘urrent Loans.

Total Assets. . . .
Liabilities to public.
Liquid Assets.

. 2,514,092
L 240407
21,368,499
ol 9,001
L45,302.618
. 23,256,097

3576127
1,602,885
33,571,232
63,710,026
51,052,454
. 28,315,851

The recent issue of new capital stock has now been
fully paid up by the shareholders, making the paid-up
capital $6,000,000, with a reserve of the same amount.
It i« interesting in this connection to note what was
aid by President Wilkie at the recent annual
meeting, that at an early date, inorder to keep pace
with the requirements of the country, a further issue
of 81000000 new stock will be made, raising
the paid-up capital of the bank to §7,000,000 within
a period of eighteen months. This is very satisfac-
tory evidence that the management of the Imperial
Bank are fully alive to the requirements of the
country at the present time in regard to banking cap-
ital. Turther evidence of the management’s activity
i« to be found in the fact that fourteen new branches
were opened in the financial year just closed, and
only one shut up, while President Wilkie men-
tioned that “we have not found it possible to
reply favorably to all the applications we have re-
ceived from deserving places for branches of the
hank.” It may be observed that the Imperial Bank's
branches now number 120, and there is a staff of
818, against 601 at the close of 1911, Mr. John A,
Richardson represents the important interests of the
hank in Montreal.

The well directed policy of expansion by which
the Imperial Bank is guided, has its sequel in
largely increased profits, They —were in fact,
S100,000 larger than those reported a year ago—
$1,004,340 against $841,602, and at the rate of 16,93
pec. upon the paid-up capital as against 15.18 p.c.

3.277.814
1,001,378
40,171,085
73,751 668
60,410,232
31,637,440

in 1011, and 14.05 p.c. in 1910. Comparing the pres-

ent balance sheet with that of twelve months ago, it
is seen that non-interest bearing deposits are $2,300,-
000 higher at $11,036,740, and interest-bearing de-
posits show the satisfactory gain of more than
$6.000,000 to $43,031,230. On the other side, Can-
adian current loans have advanced by $6,600,000 to
$40,171,085. In this connection we may draw
attention to a point mentioned by President Wilkie,
which at the present time, we belive, is frequently
not understood by the public generally, that is, that
the whole amount deposited with the banks of Can-
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ada by the public of Canada, less a portion of the
cash reserves, is loaned back again to the public by
the banks.

With regard to the position of the bank generally,
the result of the year's business has been to increase
the bank's total assets from $03.710,020 to $73,751,-
608, while the liquid assets have been advanced by over
$3,000,000 during the twelve months, and at $31,537.-
449 are above 50 p.e. of the labilities to the public.

Tue PropuEM oF DANK INSPECTION,

President Wilkie's speech at the recent annual
meeting contained, as usual, timely references to a
number of matters of present day importance in the
commercial and financial development of Canada. In
view of the fact that the question of bank inspection
is likely to form one of the main bones of contention
at the forthcoming revision of the Bank Act, it is of
interest to observe that President Wilkie favours a
system of auditors appointed by the bank's stock-
holders.  He said regarding this:—

It is, perhaps, fortunate that there has been a delay of
three years in revising the Act. Within that time several
very important defects have come to the surface, and
possible abuses which were not thought of when *he Act
was last amended have made themselves not only seen but
felt. We have had time too, to consider suggestions that
have been made regarding the auditing and inspecting of
banks. A suggestion that the Government ghould under-
take the responsibility of inspection Is one that the Gov-
ernment has not so far seriously entertained, recognizing
no doubt the difficulty, if not the fmpossibility, of carry-
ing out a system that would not be faulty and misleading
and embarrassing to the Government itself. It has also
been suggested that the duty should be undertaken by the
Bankers' Association. Thorough inspection could not be
carried out any better by the Association than by the Gov-
ernment; its value and importance might be exaggerated
on the one hand, and on the other it would be unreason-
able to hold the Assoc’ation as a whole responsible for the
reputed solvency and worthiness of its members. More-
over, no bank under present conditions of competition
and with the readiness of some to retire from business, and
of others to add to their size and importance, with mer-
gers and amalgamations following, one on the heels of
another, should be called upon to place its affairs under
the review of officials appointed by rival institutions. One
can imagine what might happen to even a gound institu-
tion whose business and connections were coveted by a
Bank more influential that itself in the Councils of the
Association. The very proxies given to Directors to as-
sist in carrying on a Bank might be used to destroy its
separate existence, Mergers may even throw the control
of the Association into comparatively few hands. Would
you not, rather than be at the mercy of lnspectors select-
ed by your competitors, prefer to have the report of audit-
ors and inspectors, men of repute, gelected by yourselves,
and responsible to you, and whose appointment and re-
appointment would be subject to your pleasure?

Tue SercurATiON IN Rean Esrare.

The accounts which President Wilkie gave in re-
gard to the condition of crops and the manufacturing
industries of the country were uniformly satisfac-
tory. We are glad to note, however, that he closed
with a warning in regard to the rampant speculation
in real estate. Mr. Wilkie said:—

From Pacific to Atlantic values have advanced 200 per
cent., 300 per cent., 400 per cent. and even 500 per cent.
Enormous profits have been realized, and enormous obli-
gations incurred. How and when the rise in values is to
end, it is impossible to say, as even sober, level-headed
financially responsible men are amongst the most enthu-
slastic speculators. Bankers find it difficult to prevent
customers engaged In legitimate pursuits using thelr com-
mercial credits in the purchase of land for which they

have no légitimate use. [ should not be at all surprised
tc hear of fallures and defaleations as a result of specula:
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000

Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadlan Branch : Head Office, Guardian Building, MONTREAL.
CANADIAN TRUSTEES)

W. M. Ramsay, (Chairman)
Hon. A, Desjardins

H. M. LAMBERT, Manager.
(Deputy Chairman)
J. 0. Gravel,

BERTRAM E. HARDS,
R. Wilson-Smith.

Assistant Manager.

T s R

Head Office : 112 St. James Street, Montreal
|
M. Chevalier, Esq |

DIRECTORS :
Sir €. S. Clouston, Bart., President
J. Gardner Thompson, Vice-President and Managing Director
Geo. E. Drummon 5q Sir Alex. Lacoste, M
J. W. Binnie, Deputy Manager. m. Molson Macpherson, Esq

hevalier, Esq.,
J. W. Binnie, Sec'y

The Northern Assurance Co, Limited

‘‘Strong as the Strongest”
58 NOTRE DANE STREEY WhST
Accumulated Funds, $38,000,660 DAME STRE :
0. E. MOBERLY. Supl. of Agencies. ROBERT W. TYRE, Manager.
Filre the Marine
Commercia

] Union Assvrance Co.

e Co.
LIMITED, OF LONDON, ENG.
c.n;;ltal Fully Subscribed :
L'I ;- Fund and Speclal Trust Funds
ota

]
! Annual Income exceeds
Total Assets exceed

: : $14,75 0,00 0O
: : 63,596,000
? : '3(:,000.%
H : : H 117,000,
Deposit with Dominlon Government ' | H 1;289:827
Head Office Canadian Branch : Commercial Union Building, B iTausy Strent
Applications for Agencies solicited in unrepresented Districts : J. MCGREGOR, Nlanager.
W. 8. JOPLING, Assistant Manager. Canadlan Branch
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tion in real estate, and of a waste of capital which must
result from the investment of borrowed money in ventures
‘hat bring in no immediate revenue, the reinstatement of
ihe invested capital in legitimate business being dependent
upon realization at still higher figures than cost.

It is well to be thus pungently reminded of the |
dangerous possibilities lurking behind the reckless
<peculation in real estate, which is now fast becoming,
in many quarters, almost a disease,

S S
PROFITS OF BRITISH BANKERS.

(The Economist, London).

In 1911 British trade and commerce was quite as
active as in the previous year, which was the first
of the present cycle of prosperity. Unfortunately,
Jicavy losses were suffered by certain sections of the
business community through various strikes of tran-
«port workers, but with these exceptions it is safe to
.ay that trade conditions and commercial prosperity
were remarkably  prosperous. Bankers naturally
chared in the profits. Money was well employed
during the year. But since 1910 had seen the trade
hoom well out of its early stages the supply was more
plentiful, funds required abroad in 1910 having begun
{o return with the circulation of trade. The average
Rank of England rate was just '4 per cent. lower

than in 1910 at £3 9s. 4d. per cent,, and the three !

months’ bank bill rate fell by the same fraction to
£2 18s. 5d. per cent. On short loans, however, the
banks only obtained £2 6s. 8d. per cent. against £2
145. 10d., and as the deposit rate moved down by the
same proportion as the bank rate, namely, 14 per
cent. to £1 19s. 4d. per cent., it follows that the bank-
er's margin of profit was not quite so great as in 1910.
The larger supply of funds no doubt provided some
compensation for this lessened margin, and in the
<ubjoined statement, which shows the total profits
of the English joint-stock banks as published in their
profit and loss accounts, it will be seen that the fall
was very slight indeed.,

The discrepancy of £5,600 between the sum
brought forward this year and that carried forward
last year is due to the omission of the Stamford,
Spalding and Boston Bank’s carry-forward of
£3,034 from Barclay's accounts, and the remainder
to the practice of one or two banks in stating their
carry forwards “subject to directors’ fees, ete.” The
sums placed to reserve in 1911 were very small in
comparison with the allocations some years ago, when
£500,000 was frequently put aside in the aggregate.
Year after year the amount applied to premises
reduction is steady at about £240,000, and in view
of the enormous increase in the number of bank
branches in recent years, bank directors will no doubt

consider it prudent to continue this writing down
process. The amount of profits required for meeting
depreciation is £260,000 less than in 1910, but we
have seen that in addition to appropriations from
profits, reserve funds declined by £900.000, of which
sum £600,000 was due to withdrawals for writing
down investments. The sums paid in dividends re-
present an average return of 1514 per cent. on the

| capital, showing no measurable change from the

corresponding figure of last year.

S S
FIRE COMPANIES' PREMIUMS AND LOSSES IN
CANADA, 1911.

We publish this week our annual tables showing the
ratio of net losses incurred last year by the fire com-
panies operating under Dominion licenses in Canada.
to the net cash received by them for premiums. Tt
appears upon these statistics which are compiled from
the preliminary figures of the Dominion Superinten-
dent of Insurance, that last year was a rather more
favorable one for the fire companies than was 1910.
The proportion of net losses incurred to net cash
received for premiums for the whole of the o mpanies
works out at 52,60 per cent. against 58.38 per cent. n
The details are as follows:—

Net Cash

1910,

Net Losses  Per

Received.  Increased. centage
Canadian Companies. $ 4730461 $ 25414810 LT
British Companies. . . L 1L199.301 6,028 163 O

9,017

2269,

American and other Coys. . 4,642,420

52.69

$20,572,182
Each class of companies has shared in the improve-
ment in ratio, the most sweeping change in « mparison
with 1910, coming about in the case of the American
companies. These in 1010 had for them excessive-
ly high loss ratio of 50.72. Last year their ratio
fell back to the more normal figure of 48809, The
Canadian companies also show a very considerable
improvement over 1910, but in the case of the British
companies, which transact more than one-half the
business involved, the fall was less prnnnuncc(l, being
but fractionally in excess of three points from 57.02
to 53.83.
Revision of these preliminary figures generally re-
sults in the losses being shown in a somewhat higher

$10,839,164

proportion than appears by the preliminary re-
port.  To the companies as @ whole, 1911
appears as a year of moderate profits.  Certainly

loss ratio, and the

when expenses are added to the
it could

increase in reserve liabilities is added to that,
hardly be found to be anything more.

=3 =
PROFITS OF 39 BRITISH BANKS, 1911,
(The Economist, London.)
Appropriation
Balances Writing
Brought Net Profit. Total Reserve Down Premises, Carried
Forward [rivideude, Funds, Invest- Staff, & Forward
ments,
£ £ £ £ £ £
1910. . ... 1,528.554 8,241,490 9,770,044 6,760 889 222,517 1,105,766 13
1911.. .. .. 1,330,843 8,214,213 9,645,056 6,818,162 116,138 842215 1,40
INCTERASE.. «. oo oo e oe e e T - . o 100,560
Decrease.. .. .. .. .. .. 197,711 27277 224988  ........ 106,379 12801  ....e0ee
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive

(apital - - - $ 1,400,000.00
Assels - - - 2,061,374.10

Losses paid since organization
over - - 35,000,000.00

DIRKECTORS:

W. . BRACK, Vice President
GEO. A. MORROW

Mon 6BO. A, COX, President.
ROBT. BICKERDIKE, M.P
€O

E W X AUGUSTUS MYKERS
JOHN HOSKIN, K.C , LL.D FREDERIC NICHOLLSN

D. B, HANNA JAMES KERR OSBOKNE
ALEX LAIRD SIR HENRY M, FILLATT

Z A LASH KO, LLD K. R. WoOoD
W. B. MEIKLE, Managing Direetor

W. B. MEIKLE, General Manager

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

First British Insurance Company Established In Canad®
A. D. 1804

Phenix AssuranceCo. 1.

OF LONDON, ENGLAND, (Founded 1782)

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

DEPOSITS with Federal Government and
Investments in Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTEOD IN BOTH BRANCHES. Apply to

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

100 St. Francois Xavier St. - Montreal.

l Managers.

NORWICH UNION
FIRE OFFICE.

Founded 1797,
AGENTS WANTED
Head Office for Canada o TORONTO.
JOHN B. LAIDLAW, Manager.
JOHN MacEWEN, Superintendent at Montreal.

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.
Mureny, Love, HAMiLtox & Bascom, Jxo, Ww, MorLsox,
Toronto, Ont, Montreal, Que,
OSLER, HAMMOND & NANTON, Wuire & Cavkiy,
Winnipeg, Man St. John, N.B.
ALFRED ., BELL, HORACER HAszARD,
Halifax, N 8, Charlottetown, P E.1.

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

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 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada :
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE CO0.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 3(st 1911 - $926,906.76

Liabilities on December 3ist, 191 - - $337,306.07

SURPLUS on December 31st, 90! $589,600.69

Security for Policy Holders - - $967,910.97

F. D. WILLIAMS,
Managing Director.

FOR EVERY INSURANCE MAN

Publications o The chroniéle

THE LIFE AGENTS MANUAL - $3.00

(Fourteenth Edition. Greatly Enlarged)

GRISWOLD'S HANDBOOK of ADJUSTMENTS $1.50

(A Standard Authority on Fire Loss Adjustment)

FIRE INSURANCE EXPIRATION BOOKS 50c. & $2.00

(Invaluable to the Shrewd Agent.)

THE CHRONICLE Montreal “
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Flro lnsurance Buslness in Canada for the Year 1911.
With Comparative Results from 1904 to 1910.—(Compited by The Chronicle)

o _ Fer cent_of_Losses incurred L Premums |~ BUSINESS OF 910 _BUSINESS OF 1l
oo | Net cash | Not Losses | Net cash | Not1 ot
g As| o A N o 0f ) ql
COMPANIES (eom. 1906 | 1907 | 1908 | 1909 [ 1910 lrn-:lwn l'or incurred. received for Ineur“r:rn " n’n" !
bined,) | Premiums. Premiums. | Premiums.
Canadian— pcopoe|pcofpoe|poe ¢ $ $ $ ‘
Acadifovovons iosssnssasaraseee) S8l R0 3.8 40,8 1 46.9 5‘0 unl 155,086 110,033} 125,526 84,119  67.01

Anglo-American..... voeeee S35 551 | 66.4 | 07,9 | 520 59.06 221,14 130 612| 218,962| 139,797  63.85

Britvsh America..ces.evesevers 16,9 53,9 | 48.9 | 68 5 | 55.4 | 69.34 263,665, 252,113 .’»5.’!,469 232,160 4).05

Canada National .o vevesnvoee covnn N [RP— R 24,898 74 1.50

Canadian .ee.e. 564 43.8 37 '2 71.1 | 43 32.31

Central Canada \llga vlononssloneass] 8.8 1 69.1 | 57 B3, R4

DOmMINION coe. soos coesvoesanns sses | ooqe.| 34 8 | B8.8 | 45 52.64
o7

3t 6,0k 10,654 21,696
alarss 50851 15976| 55616
560,74 200,300 121,671 278,648
3
3

Fastern Canada \Ifgn.......... 93.2 | 69.2 | 5o
Equityoceess covesisnnne venans TL4 47.0 | 61.8 | 86.3 | 5
Factories....oo o sessessess serese T B

9008 1531+ 15,1090 |
a0 720 254304 181360 242,859
e ni2043]  co's4l| 211,025

HUd00R BAY:rossses svss sosas|sesicen rsitloars. oerees 30 31 7660 22v62 129,053
London Mutual /8.7 63 2 60.0 | 67.1 | 58 7 | 40.6] 425,250, 172,715 353,851
Manttobas .ees + 369 40,3 | 52.4 | 742 46 5| 5200 298068 165,150 333,678

Mercantile.
Montreal-Canada.
North Empire..coeas.s
Nova Seotia. . .

Occidental ...
Ontario .eeeee
OUAWS cavene v

740 23.4 | 3.3 | 53.6 49,1 | T0.00 195,668 136,648 186,451
600 65.8 | T1L.T | 97T 7 | 65 4| 64,30 180,665 104,823 174,728
39 02 26,842 10 473 61,1-2
200 26.0 | 35.5 | 26.8 | 39 8 | 66.32 103,465 71,934) 137,949
o 44.59 90,410, 40,313) 10245,
83,29  174.821] 146,678 180,076
428,80 10,772 46,196 20,366 i
46,38 53 671 24 845 64,802 19,397 9.0
42,30 198,305 84,887 190,816 82,500 4328
Kichmond and Denmmon: . 20 418 88,018 . coveve i ieancesonc]roes conaes
Wimouski. . #6.63 306,684 265,706 331,061 255915 7798
Sovereign ¢ . .oees corese oon fewnnsn] 8, 5.6 | 95 46,18/ 71,319 32,939 70,601 47,170, 52.65
Wenlertcssoe voosersnrees ; 50,96  501,766) 255,695 399,752 217,465  54.40

DEPTT L L LRy PRPPE

-1
=

Quebec .eovee

.

Totala—Average. ..o ..ooo.| TLT 52.7 | 53.6 | 72.1 | 55.9 eo.oa: 4,334,612 2,614,336) 4,730,461 2541484 53, 3
British—

AlLIANCe covves vonnvnvnasconene| 1626 35.9 [ 64.1 | 58.5 | 31,7 | 45. kol 189,357 86,728 199,726 111,556 55.85

001 486 | 52.6 | 64,5 | 46.0 | 63.34  475,196]  300,984| 459,899  B0S71|  67.14

Caledonian.... 85.7 43.0 | 52.1 | TR 8 | 41 r. ‘ 53.90 57,401 210,508  388,130| 201,744 51,98

Commercinl Un oo 72.7 31.8 | 46 6 | 49.6 | 46.1 | 55. Gl 1,152,862 641,529 1,233,650) [HI) 765\ 53. '07

Fplovers Liability . 5 | eaa®ail canansfnbinn 05,484 299170 31.3:
General AOCKIMNM vvosevonsonns] iooses|ions | 66, .;l\ 220,031 146,339) 253,096 l'm.u‘ %

R
cevvar| seee | 6.9 |37.6]
GUATdIAN 4 eevneereees o eeee| 670 45.8 | 54.6 | 64.0 | 52.7 | 57.76| 746,951  431,458| 752,342 4 0-#*4( 6.
Law Union & Rock..ves uue 61.0 42 2| 50.3 | 59.7 | 44.5 53.57 164874 90,466 1%3 058 94,718 51.74
Liverpool & London & Globe....| 61.6 49 4 | 66 2 | 59.1 | 56,3 | 59.64] 1,129,5%4| 673,608 1,299,790 647,047 63.70
London & LAncashire.... ......| 885 383 | 3% 2 | 62.6 | 47.6 | 54.36  642,500]  201,968) 549,226 367,795 60
London Assnrance. ... . eeeees : | 27.9 | 40.43 213,322 86,234 232,048 83,2850 135.75
North British... | 545 62.67 796,033 498,904 E39,615] 485,336 57.80

Northern..osveeees 50,2 | 52 93 568560/ 300 Y64 564,135 267,916, 47 w
Norwich Union..... 44,2 | 564.96 621,625  341,642|  T23,400] 341,933 47.28
Pheenix of London 546 | 62,200 937,087] 682876 1,055,669 471408 44 \-ﬁ
Provineinl .ovevee 5 a6 ABOWI 18,525 1.630| R.80
Royal.oes seses s veveps 52.5 86 4|‘ 1221 R55 689,316) 1,193,833 637,166/ 563.37
Hoval Exchange. .. [v eene! 2.85 700 87 213466 BANON 40,23
Scottish U, & tl 10,0  42.85 271 9!4 116,523 204,003 143,660  48.53

Sinieeesvenanee
Tnion ..
Yorkehire. ...

68,0 51.71 389,67‘.’ 200,983 98831 234,002 60 18

‘ 5.4 61.64 237,582 146,456 259,076 132,862 51.11

Totals—Average. ... . sy . 49.7  57.02] 10,243,235 5,840,672( 11,199,301 6,028,461 53 83
American and other— [
BIN0.orsinens cereeveresnnens| TG, 32,3 | 37.8 | 36.5 | 38 2 47.48] 288,099  137,204] 268,627 121,518
American Lloyds.. w} ons ’ vason |ousese]oeonsafosense 467). 000 cue 10,490 457
Connectient . ., .., Cees 78.0 31.9 | 49.7  67.4 | 53.0  54.38 135,317 7{622 112,371 51,227

Continental. .
Fidelity- Phenix.
German Aweriean,

sevasel wosn lewsesulens ceene 4.]-71.. 203,712 86,104
69.7) 32.4 | 61.2 50,1 | 39,2 1 56.36 305,627 172,253 373,164 170,951
30.9 31.6 | 47.7  67.6 | 49.6  62.08 206,710/ 128,327 348,811 149,708

Hartford.oouvaes 68,2 42.9 | 47.1 46,9 | 45.4  T0.84 743476, 526,673 799,871 275,491

BOM® e crosoernessessecssecess] 96.1] 88.0 | 63.3 | 85,3 | 40.1 | 63.00 407,672 266,747 RELENE] 179,273

Insurance Co. of N, America....| 73.6) 42.7 | 47.0  65.2  55.2 39.6% 364,009 144,527 370,612 192,221

Lumber Insurance Co of N. Yo |...o0u/111.6 | 20,9 67 0 | 80,8 120.03]  1251¥& 150,260 173,681 144,731

Nationals.oeee sseosssesssoness 21.7 | 61.00 276,142 167,826 300,840° 129,433

National Union.....ceve vuns o | veenelconse fensuosbersnve sansdovoesiie 64,183 24,27

Pheenix of Hartford..... ... 64 R 3156 | 39.4 483 ‘ 8.6 50.05 316,257 163, '17’) 310,38% 179,820

<
. -

Queen of America..... 69.8 49.2 | 56.7 L 66 Y | 52.7 | 62.85 577,822 363 170! 603,07 357,620 59 30
Rochester-German . ... veo 2901 1 86.8 ! 50,7 |49 3 57.75] 105,978  61,208|..... . S P T
Springfield Fire and Marin hdiesslvassedlsrnssnlivn 351 43.62| 151,896 66220 10,811 100,180 072
St Patll coeeee socsccse oo sloo soel voee| 16 6 | 49.0 | 31,6 | 50.72 148,987 75,766 151 662 93,195 61 45
Union Ase, Parig, France ... | .0ue. 24,590 10,205 41,37

Totals—Average. ... ..o.. | 103 | 0.4 | 5.13 | 65.7 | 46.7 59,720 4.147.0%' 2,476,910] 4,6424200 2,260,517 48 =0

. ~ Recaerrvramions | [ | ra 9
Canadian Oficessss soreeveseeee] TLT | 62,7 | 53,6 72.1 | 55.9 | 6003 | .18
British OMces.....orss »on 76.2 | 4.6 | 66.6 68.1 | 51.4 | 67,02 53.83
American and other Otfices. ..ooo| 70.3 | 40.4 | 513 47.8  46.7 09.72 48.89

TOTALS .evees voveesrvnnren.| 4.2 | 46,7 | 54,2 | 58,9 | _go;@”m.ss! l | 2%.6
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LONDON &
4 LANCASHIRE |

LONDON&
LANCASKIRE

GUARANTEE &

ACCIDENT
ce

! FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCK HEAD OFFICE - . « TORONTO
8 Richmond Street, East, TORONTO MONTREAL 2:::(.":: IT:‘-’.,-:.:.‘:-I::%M-. Resideat

PROVINCE OF QUEBEC BRANCH TERERG A L P g Tl Sume,

WINNIPEG BRANCH: A. W. Blake, District Secretery
164 St. James St, Cor. St. Joha St.,, MONTREAL, Canads !ulldlll e R et .

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tariff rates.

LIVE STOCK INSURANCE, This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion,

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT. - Personal Accident, Sickness, Kmployers’ Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass

CANADIAN DIRECTORS.—Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.
(Canadian Manager, P.M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF

w E S ’i‘ E R N CAPITAL, N?R;nmsz‘n’lf‘ 4,000,000.00

‘ 'y .m
SUDPL;JS TO POLICY HOLDERS . 7,743,980.17

Assurance Company ASSET . 16,001.411.66
Incorporated in 1851, LOSSES PAID EXCEED . “9.374,3".55
ROBERT HAMPSON & SON, LIMITED
CAPITAL . . . $2,500,000.00 GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS g $ : $3,284,170.93 . . 2l
Union Assurance Society Limited
- OF LONDON, ENGLAND,
LOSSES paid since organization ol Com- [Fire Insurance since A.D. 1714)
pany .+ over $55,000,000 Canadian Branch :

Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager
DIRECTORS Agencies throughout the Dominion.
Hen. GEO. A. COX, President. W. R. BROCK, Vice-President,
W. B. MEIKLE, Managing Director.

ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D. THE LAw UNION & ROCK

D. B. HANNA E. W. COX

JOHN HOSKIN, K.C.. LLD.  GEO. A. MORROW INSURANCE CO. LIMITED, LONDON. Founded in 1806
ALEX. LAIRD FREDERIC NICHOLLS Assets Exceed - $45,000,000.00
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0. ":’F:'" ;’-:?ém:‘";'::;:‘sc'“‘.- "
r a accepted.
SO SRES S = - Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Ageuts wanted in unrepresented towns im Canada.
“EAD OFFICE. . TORONTO W. D AIKEN, Superiutendent, J‘. E. _E, DICKSON

Acculent Dept Canadian Manager
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THE EMPLOYERS' LIABILITY ASSURANCE
CORPORATION, LIMITED.

Among the interesting features of the annual meet-
ing of The Employers” Liability Assurance Corpora-
tion, Limited, held in London a few weeks ago, was
a brief speech by Mr. 8. Stanley Browun, who after
acting as general manager since the establishment of
the Corporation, retired from that position at the
close of last year. Mr. Stanley Brown pointed out
that in the 30 years over which the life of The
Employers’ Liability Assurance has extended, profits
amounting to  $6,650,000 have been reserved, and
there has been accrued something like $4,500,000 of
free assets. Moreover, a 30 p.c. dividend is being

THE CHRONICLE.

paid, and the Corporation has established itself in |

every possible way as a sound and vigorous under-
taking. It is of particular interest to recall these
facts at the present time, because, as has already
been announced in our columns, since this annual
mecting took place, Mr. Stanley Brown has passed
away. The figures quoted show with what care and
kil he had built up the Corporation, in connection
with which he will be long remembered. The new
(ieneral Manager and Secretary, Mr. W. E. Gray,
has been in the service of The Employers™ Liability
Assurance for 24 years, so that there is assurance
that the fine tradition which the Corporation has
created for itself will be continued. And it may
fairly be anticipated that The Employers’ Liability
Assurance will continue to show that large expansion
in its business, and in its reserves and profits for which
it has hitherto been conspicuous.

The premium income of last year reached
$0,837,723, an increase of nearly $800,000 upon 1910,
the figures of which year showed an advance of
practically $1,000,000 upon the 1909 total of $5,001,-
208, Losses paid and outstanding were $3.877.340
against $3.270,343 in 1910, the rather heavy ratio of
30.7 p.c. against 53.0 p.c. in 1910 being attributable, as
the Chairman explained at the recent annual meeting,
to exceptional circumstances, which are not likely to
recur. By reason of the expansion of the business,
increased taxes, and . higher legislative and tariff
charges and an increase of salaries both at home and
abroad, expenses of management are higher, but their
ratio to premium income is only 10.6 p.c. against 10.3
p.c. in 1910, Combining the expenses and commis-
sion charges, there is a ratio to premium income of
36.2 p.c. for 1911, as against 30.7 p.c. for 1910. The
result of the year's business is that the revenue hal-
ance is increased from $5,000,031 to $6,504,837.

The balance sheet published on another page shows

795

that in investments and cash the company has made
a substantial advance during the twelve months, these
items, which a year ago were $0,104,030 being now
$0,851,082.  Reserves have been brought up to
$8,420,075 against $7.770,033 at the close of 1910, an
advance of almost $700,000 in the twelve months.
The whole showing is of an admirably satisfactory
character.

In Canada, The Employers’ Liability Corporation
is well known and under the skilful management of
Messrs, Griffin and  Woodland, it has a large and
steadily increasing business, in personal accident,
health, liability and fidelity guarantee insurance.
Circumstances are obviously favorable for the fur
ther development of these branches of insurance m
Canada. The Corporation has also lately directed the
energies of its Canadian staff into the fire insurance
field, Mr. John Jenkins being fire superintendent, and
here, as in its other fields, slowly and gradually, The
Employers” Liability Assurance is building up a sound
fire business. In 1911, it received in fire premiums
in Canada, $05.484 and incurred losses of $20017, a
ratio of 31.33 p.c.

S
COL. W. C. MACDONALD ELECTED PRESIDENT

OF THE ACTUARIAL SOCIETY OF AMERICA.

Hearty congratulations have been lately tendered
to Colonel W. C. Macdonald, F.A.S,, the well-known
secretary and actuary of the Confederation Life Asso-
ciation, Toronto, on his election as President of the
Actuarial Society of America. This clection, which
took place recently at the annual meeting of the
Society in New York, will be generally and heartily
welcomed in Canadian insurance circles as a fitting and
deserved tribute to Colonel Macdonald’s high stand
ing among the actuaries of this continent.  Colonel
Macdonald, it is interesting to note, is a charter mem
ber of the Actuarial Society of America and has
always been prominent in its affairs.

The other ofticers of the Society for the ensuing
year have been clected as follows :—Vice-Presidents,
Arthur Hunter, actuary, New York Life Ins. Cos
James D. Craig, actuary, Metropolitan Life Ins. Co.
Secretary:  Robert  Henderson, actuary, Fquitable
Life Assurance Co.; Treasurer: David G. \lsop,
actuary, Provident Life & Trust Co, Philadelphia
The three members of the Council elected in place of
those retiring were: Percy C. H. Papps, actuary,
Mutual Benefit Life Ins. Co.; Fred. L Johnston,
actuary, Prudential Ins. Co.; William Young, actuary,
New York Life Ins. Co,

About one hundred members, fellows and as-0

Tweaty Years' Premiums Reccived and Losses Incurred by Fire Companies with Dominion Licenses.
(Compiled by The Chronicle.)

Premiums Losses | Per-
Years. 1 _ Received. ‘ Tnenrred, | centage
1892, 10urevone | SRSI202T | 84,470,238 04 64
. 6,793,595 5,113,905 75 55
6,711,369 4,612,019 G869
6,943 452 4,812,764 69 31
7,075,850 4,334,506 61 31
7,157,661 4,609,997 64 41
7,350,131 5,395,898 "N
7,910,492 4,652,161 57 75
83319043 8078931 97 00
9,650,348 6,783,617 | 70 29

|
|
|

Premiums Losses | Per

Years. ‘ Received. ! Tnenrred | centage.
1902, vnneen wene| $10HTT084 | §1,258.062 10 o
1903 e sovonnl T1L3R4T62 | 5,799,279 50 04
19,060 vossnnee 13,169,882 | 14,191 847 107 76
1905. ... 14,285,671 6,185,612 ‘ 43 30
1906, 14647963 PRA3 R | 46 TH
1907, 16,122,922 42,94 ] h 28
1 17,672,113 10,347,067 H8 KR
1909, coeevne . 17,049,464 X,604,477 ho 47
\ \ 18,725,531 100931918 ‘ B8 38
1911.. 20,752,182 10,449,464 52 69

N “*Subject to revision.
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RECORD YEAR

CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,
THE NEW PAID-FOR POLICIES,
THE INCOME BOTH FROM PREMIUMS AND INTEREST,

were all the Greatest in the Company's history of 65 years.

Agents who would share in the success of the Cowpany should write

Canada Life Assurance Company,
Head Office : TORONTO. _j

BRITISH AND CANADIAN | | ™ 5, S o ™
prorcicigliiy THE MUTUAL LIFE

OF NORWICH., ENGILAND,
: INSURANCE COMPANY OF NEW YORK
ASSETS - - $10,457,000
PAID TO POLICYHOLDERS in 1911

Head Office for Canada, . TORONTO, $57.353'726.13
JORN B. LAIDLAW, Manager. RECEIVED FROM POLICYHOLDERS in 1911
Chiel ofilce for Quebec, $55'582'185'20
Lake of the Woods Bldg., -« MONTREAL. EXCESS OF PAYMENTS OVER RECEIPTS
JOHN MacEWEN, Superintendent. 51,771,542.95
AGENTS WANTED. PAID DIVIDENDS IN 1911
L $13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
. - $15,146,685.72
Union Mutual Life Insurance Co.
Of Portland Maine. MUTUAL LIFE AGENTS MAKE MOST MONEY
FRED. E. RICHARDS, President. BECAVUSE
Accepted value of Canadian Securities held MUTUAL LIFE POLICIES SELL MOST FREELY
by Federal Government for protection of policy-
holders, $1,206,576. For terme to producing agentes, address :
All licl Issued A I Divi
Bayment of secend year's annuel promitm George T. Dexter
Exceptional opening for Agents, Province of 2nd VICE PRESIDENT

Quebec and Eastern Ontario.

WALTER L JOSEPH, Manager,

151 St. James Street, Montreal.

34 Nassau Street New York, N.Y.

THE LIFE AGENTS' MANUAL

r CITY AGENTS WANTED New and greatly Enlarged Edition
T"E ACADIA FlnE INSURANCE CO. Revised down-to-date.
of Halifax, N. S.
(TARIFF) Price $3.00

Apply MORRISEY, ROBINSON & FREYGANG. General Agents
402 POWER BUILDING, - - - MONTREAL The Chronicle . Montreal.

—
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ciates were present at the meeting, at which several
interesting papers were read.

Colonel Macdonald will attend the triennial  In-
ternational Congress of Actuaries, to be held in
Amsterdam during the first week in September, as
vice-president  representing the United States and
Canada.

&, &,
CALEDONIAN INSURANCE COMPANY.

The extracts appearing on another page, from
the one hundred and seventh aanual report of the
Caledonian Insurance Company, “the oldest Scottish

fire office,” as it is able to describe itself, show
that this well-known company  pursues the even
tenor of its way, content to place stability and

growing strength before mere size. In its fire de-
partment, through whose operations the Caledonian
is known in Canada, the net premiums during 1911
reached $2,100,728, and with an interest income on
fire funds of $43,7602, the total income on this
account during the year, reached $2,234.490. The
losses of 1911 reached $1,168,042, a ratio of 53.32
per cent.—a slight advance upon 1910—while com-
missions, expenses and taxes absorbed $20,307 or a
ratio to premium of 37.73 per cent. The necessary
addition having been made to premium reserve to
maintain it at 34 per cent. of the premium income
for the year, a surplus on the year's trading of
$230,801 is carried to the profit and loss account.

At home, the Caledonian transacts an extensive
life business and maintains also other departments of
insurance, and, as will be seen on another page, its
funds at December 31, aggregated well over $18,000.-
000, In Canada last year the Caledonian received net
cash for premiuns aggregating $388,130, and incurred
net losses of $201,744, or 51.98 pe. Mr. John G.
Borthwick, of Montreal, is the Caledonian’s manager
for Canada, and the fact that the company’s Canadian
business is steadily increasing is effective evidence of
its popularity.

S S

HON. W. H. HOTCHKISS IN MONTREAL.
Addresses Life Underwriters—Declares against State
Insurance and Urges Further Education of the
Public in Insurance Matters.

Hon. W. H. Hotchkiss, formerly superintendent of
insurance of the State of New York, visited Mont-
real this week, and on Tuesday evening addressed the
Jocal Underwriters Association at a banquet held at
Coopers. About one hundred members were present.
Mr. H. H. Kay, president of the Montreal Associa-
tion, presided, his immediate supporters including Mr.
W. B. Campbell (Toronto), Mr. George E. Williams,
secretary of the Dominion Association, and Mr. J. G
Tory.

Mr. Hotchkiss' address was mainly concerned with
the subject of state insurance, against which he put
forth an able argument. He said in part:

Coxprrions To-Day.

“Let us congratulate you that in the field of life
insurance there are no tariffs and, comparatively
speaking, no misunderstanding. The bickerings of
competition are not all passed; they are, however,
much less. The quality of salesmanship has not yet
reached the ideal; but, it is more manly, and therefore
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more effective.  Lawmakers may not vet have ceased
from troubling, but their interest is not so keen in
insurance laws as it was a while ago.  After a cata-
clysm which was needed, and, therefore, severe, the
life insurance world has settled down, readjusted
itself to new conditions and, alone of the ficlds of in
surance, except the marine field,  seems again
relatively speaking—at peace, and, as a consequence,
constructively at work,

“The public still demands of your companies those
returns and that conduct  which such  companies’
trusteeship of the public’s funds ethically requires,
The time was when new policy clauses and unusual
benefits were large factors in field competition. Your
policies to-day are pretty much alike.  Not many
decades ago, trick settlements were resorted to that
profits and surpluses might be increased.  Such things
would now fatally diseredit a management and st
the supervising department to action and publicity.

STATE [NSURANCE.

“The public interest in the cost of your commodity
hecomes a menace to insurance as a system in the
arguments adduced  therefrom by those who insist
that insurance be taken over by the state.  Say they:
“What is there in life insurance that government miy
not furnish it instead of these corporations?  The
expectancy of life has been reduced to a methematical
formula.  Medical examinations under governmental
regulation would be as accurate and reliable as those
under companies.  Salaries of state otheials are much
less.  Agents could be hired on a salary, rather than
on a commission basis. The state being the insurer,
surpluses would be unnecssary. In short, why pay
the heavy distribution and safety charges which now
make premiums high?  Let the state do the business
and the people have insurance at net cost. No argu-
ment could be more popular, more plausible.  Indeed,
as you know, the mother country has already started
down the road, under the leadership of Lloyd George;
while one of our states is now writing life insurance
contracts.”

“But there are momentous reasons why no Ameri-
can commonwealth should ever make a beginning.  Of
all the insurance schemes yet proposed, state insur-
ance, while, in the abstrac | promising most, will, in
my judgment, profit the people least. But, it can be
stamped out only by satisfying that public that per-
formance cannot square with prophecy.  The duty
of so satisfying the public—of educating that public
in the facts—is, 1 take it, the highest duty of the
insurance men of the present generation.

Prericiry WANTED.

“Let us, therefore, consider, not state insurance,
its folly and the means whereby to show that folly,
put the problem of educating the people o a sym-
pathetic knowledge of what insurance is and does

“The people possess less aceurate knowledge of what
insurance is than they do of any of the other necessi
ties of life. The people are not only wanting in
sympathy, but fairly chock-a-block with prejudice
against insurance, the insurance companies, yes, cven
insurance agents. lnsurance has negligently failed
to take the people into its confidence.  Insurance, in
its contact with the masses of the people, is usually
content to rest its case on advertisements of bigness
—long lines, nay, lanes, of figures, meaning nothing.
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.+ THE ... INSURANCE
London Assurance SUN OFFICE
CORPORATION

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

W. KENNEDY, W. B. COLLEY, Joint Managers.

$2,241,375
22,457,415

LOSSES PAID EXCEED $236,000,000
ROYAL EXCHANGCE ASSURANCE
Founded A. D. 1720 NG

Head Office for Canada
ROYAL EXCHANGE BUILDING,
MONTREAL

AKTHUM BARKY Manager
res et vited  from

gentlemen in un-
represe nte Listricts re fire and

s
Wead O1fice - Kopal bachange, Lenden

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

Surplus over cnlt;l and all Liabilities exoseds
$10,000,000

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

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

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

President, Hon. H. B. Reinville Vice President, J. M. Wilson
J. &, CLEMENT, Jr., Qeneral Manager
Responsible Agents wanted in Montreal and Province ol Quebec

ANGLO -AMERICAN

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

Authorized Capltal . . $1,000,000
Subscribed Capital . - 480,100
e p o S KX ot Follcrbatdens 52.016.87

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

INSURANCE

Phoenix of Hartford

Total Cash Assets :
Total Losses Pald H

$10,737,657.32
67,£69,630.19
J. W. Tatley, Manager.

MONTREAL.

Applications for Agencies Invited.

ESTABLISHED 1809
Total Funds Exceed Canadian Invesiments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRKECTORS
A. MACNIDFR, Fsg., Chairman CHas. F, Sism, Esg,
G. N. MonNcrr, Esq. WM. MCMasTeR KsQ.

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

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

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

— 215,759.19

Surplus to Policy~holders $344,126.76

Head Office: 59 St. Jlmu-St.. Montrea]

The LIFE AGENTS' MANUAL, $3.00
THE CHRONICLE - MONTREAL.

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, Gemeral Manager

GRNERAL AGENTS
Carson Bros,, Montreal Paulkuner & Co., Halifax, N8,
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver
Young & Lorway, 8ydney, B. C. Geo, A. Lavis, Calgary
McCallum, Hill & Co,, Regina J- M. Queen, 8L Joha, N.B,
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“How then shall the default thus made by insurance
{hese many years be opened? In the same old way,
the same long way, the same hard way. By the
education of the people in what insurance is and does.
Facts of conceded truth, without reservation even
where trade secrets are involved, stated in plain lan
guage, spread in every possible way—the school hoc K,
the newspaper, the magazine, at public meetings, in
private gatherings, the home office furnishing the facts
and the funds, and the field, the missionaries and the
teachers. Perhaps this is not the occasion to block
out a comprehensive plan for the doing of this great
work. Dut, that it must be done, thoroughly, enter-
tainingly and convincingly, should be apparent to
every student of the insurance times in which we live.”

The address of Mr. Hotchkiss was very cordially
appreciated by those present. Short speeches were
also made by the Chairman, who followed up Mr.
Hotehkiss' plea for education.  Messrs, Campbell,
Tory and William, It was mentioned that one of
the matters to be discussed at the convention of Life
Underwriters' Associations in Montreal in August is
the question of co-operative publicity.

Lenal Berisions.

WARRANTY IN LLOYDS' POLICY.

The Supreme Court at Ottawa recently took up
the case of Rice vs. Rudd Paper DBox Company.
In this case respondents instructed Rice to obtain
insurance on their stock and machinery. He placed
it with Lloyds, London, through a Toronto corres-
pondent, There was no written application, but a
typewritten form was given to the correspondent, and
attached to the policy when issued. Appellant re-
ceived the policy, and without reading it over sent it
to respondents, who also failed to read it.  When it
expired it was renewed, Rice again acting for re-
spondents in obtaining the renewal. A fire occurred
while the second policy was in force, and Lloyds
objected to non-observance of a warranty in it that
a certain company carried $2,500 on the stock, which
was not in the application. Respondents accepted 03
per cent. of the insurance from Lloyds, London, and
brought action for the balance against appellant,
claiming that he failed to get the policy he was in-
structed to obtain. They recovered judgment at the
trial, which was affirmed by the Court of Appeal.
Judgment was reserved.

e« a

Personals.

Mr. William Molson Macpherson, president of the
Molsons Bank, has returned from Europe.
*  *  * *
Mr. W. R. Arnold, of the Dominion Trust Com-
pany, Vancouver, is in England on business.
% x ¥
Mr. J. A. Paddon, manager of the Bank of Mont-
real, at St. John's, Newfoundland, has been in con-
ference with the authorities of his bank in Montreal
this week.
N
Mr. Arthur B. Woods, actuary of the Sun Life
Assurance Society, Montreal, was among those in
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attendance at the recent annual meeting of the Ac-
tuarial Society of America held in New York.
’ * * * *

Mr. \W. W. Bruce, local manager of the Home
Bank of Canada branch, at Walkerville, Ont., has
resigned owing to ill-health and will not resume busi-
ness activities until after he has enjoyed a rest and
a holiday. e is suceeded by Mr. F. AL Cheadle, who
Jeaves a bank in Detroit, to take the Walkerville post.
Mr, Cheadle was formerly connected with the Home

tank as a local manager in 1908,
* * * *

\Mr H. E. Rawlings, managing director of the
Guarantee  Company of North America, has left
Montreal for a trip of inspection to all the agencies
and sub-agencies of the company in the United States,
On the trip Mr. Rawlings will go to New York,
Philadelphia, Chicago, Pittsburg, St. Louis, Detroit
and Buffalo, and while in these cities meetings of the
respective local boards of directors will be held with
a view of bringing the various agencies in closer
touch with the head office.

o &
The Canadian Fire Record.

Toronto, ONT.—C. Twigg's frame house at Earls-
court, destroyed, May 20, Loss $800.

HitLssoro, N.B.——Three farmers named Steeves
were burned out by a forest fire, May 28.

Gakpen Hink, ONT.— Unoccupied woollen factory,
property of H. Taylor, Almonte, destroyed May 28.
Loss, $10,000.  Origin, lightning.

Epsonton, Arta—Plant  above-ground of the
Great West Coal Company, Cloverbar, destroyed, May
25. Loss placed at $35000, covered by insurance.
Originated in roof of boiler room.

CLinToN, ONT.—Store owned by J. Jackson, and
occupied by G. L. Cook, damaged, May 25, together
with adjoining millinery store of Cantellon Company,
milliners.  Insurance on Cook’s stock, $1,100. )rigin,
unknown.

WELLAND, ONT.— Brown’s Mills, used for storage
purposes by R. Cooper, destroyed, May 24, Origin,
lightning. Loss about §15,000. Farm barn of T.
Rice, Pelham Corners, destroyed with contents, May
24. Origin, lightning.

St. Jonn, N.B.—Coffey building, Charlotte street,
damaged to extent of $3,000, and Iraser, Fraser &
Co.'s dry goods and men’s furnishings stock, to extent
of $10,000 by fire, May 25, Loss covered hy insur-
ance.  Origin, unknown.

Hupson, Qui.—Ice-houses of City [ce Company,
of Montreal, destroyed, May 24, and 32,000 tons of
ice (‘(‘\ll’li)'(‘(‘, Loss, $40,000, partly covered by in-
arance.  Origin, unknown. No fire fighting ap-
pliances in locality.

MonTREAL - Fire under flooring of first floor of
Toilet Laundry, 200 Guy street, did slight damage,
May 29. P'remises of Moses Black, rag dealer, 2472
St. Antoine street, destroyed, May 24, Supposed
origin, spark from a locomotive.

Srurceon Fants, Ont.—Parker block, owned by
Mayor Parker, damaged, May 20. [Loss $3,000, partly
covered by insurance. Tenants include J. D Cock-
burn, moving picture theatre, Miss ¢ )'Connor, millinery
store and residence, J. Graham, bakery and residence,

o i
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Assurance Corporation Limited

OF LONDON, ENGLAND :: s 8

LY i LH

TRANSACTS:
Personal Accilent, Health, Liability,
Fidelity Guarantee and Fire Insurance.

Most Liberal Policiles ISssued
Offices: MONTREAL, TORO’ {TO

Managers for Canada, GRIFFIN & WOODLAND,

The Employers’ Liabilit;

Canadian
Government
Deposit 11 ;

STAMNDS FIRST
in the liberality of is Pol-
ley Contracts, in financial
strength, and In the iber-
ality of s loss settioments

TORONTO :
Traders Banix Bullding

VANCOUVER WINNIPEG
FOUNDED 1871

of LONDON, England

UNRIVALLED SECURITY

ASSETS EXCEED - $11,250,000
CLAIMS PAID, over $46,000,000

Canadian Head Office - - . .
CHARLES H. NEELY, General

MONTREAL :

Merchants Bank Bullding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
LIBERAL POLICIES

TORONTO, Ontario

Manager for Canada and Newfoundland.

BUSINESS FOUNDED 1795

Incorporated by Act of the Parliament of Canada

ENGRAVERS A'l_!o PRINTERS
OF - —

FOR GOVERNMENTS AND CORPORATIONS. «

Branches:
MONTREAL, 171 St.James Street

“ HAL' FAX, 177 Hollis Street TORONTO, 19 Melinda Street

Head Office and Works : OTTAWA, 224 Wellington Street.

AMERICAN BANK N OTE COMPANY

PANK NOTES, SEéURlTIES. MONETARY DOCUMENTS, ETC.

WINNIPEG, 5285 Main Street




nsurance Briefs.

A London cable states that the Commercial Union
Aesurance Company has concluded an agreement with
the Liverpool Victoria Insurance Corporation  pro-
viding for a working arrangement and general co-
operation,

* * * *

The Imperial Life Assurance Company has issued
« tastefully arranged booklet dealing with the subject
of partnership assurance. It includes a list of prom-
inent Canadian firms who are carrying life assur-
ance policies for business purposes with the Imperial.

* * * *
BRITISH LIABILITY RATES ADVANCED.

Revised rates of premium covering the liability of em-
loyers toward employes in a large group of miscellancous
industries came into operation May 10, according to the
London Times, representing an important move in the
thorough revision that has now been in progress for nearly
a vear. The revised rates for new business, even in this
Jast group, have been current for several weeks, but the
{resh scale now applies to all renewals. “That the greal
majority of the changes are in the upward direction,” says
the Times, “will be understood by everyone who has
taken any interest in the traflic of insurance companies
with employers' liability since the great impetus given
to the business by the act of 1906, The present adjust
ment bogan in July and, taking farmers first, has dealt
with all the principal grouns in turn, including the heavy
engineering trades, in which the experience of the offices
has been specially disastrous. If any confirmation of the
justice of the increases in farmers' rates last summer was
peeded it was quickly forthcoming, for, owing to the ex-
ceptional heat, claims among farm laborers for sunstroke
and kindred complaints were far more numerous and
heavier than in any of the previous few years.

“Expressed In percentages some of the advances now in
force are fairly formidable; in actual figures and in pro-
portion to the total wages paid, they are not very gerious.
Thus, for farm laborers about 15s per cent. on the estimat-
ed total annual wages is now quoted, as compared with
108 per cent. a year ago; for brushmakers 78 6d is quoted,
as against 6s; and for workers in oil mills 30s, as com-
pared with 25s8. These are merely illustrations taken from
a very long list of industries in which the rating, accord-
ing to environment and other circumstances, is sometimes
cubtle and difficult of comparison. But almost the only
class whioh s not affected Is that of domestic servants,
in which the standard rates covering only the legal liabil-
ity remain at 28 6d per cent. for indoor servants, s for
gardeners, 7s 64 for coachmen and grooms, and 20s for
chauffeurs and grooms incurring hunting risks. Judging
by the number of inquiries now being received by the
offices a good deal of doubt still exists as to whether the
benefits payable under the national insurance act do not
replace those due under the workmen's compensation act.
It may, therefore, be desirable to emphasize the fact that
the benefits of the insurance act are entirely additional,
and do not affect the responsibility of employers toward
their servants for injuries incurred in the course of their
employment.

“The 'unsatisfactory results which employers’ lability
insurance has yielded to the offices is the more significant
because whatever opinions may have been held as to the
wisdom of all the features of the act of 1906, insurance
officlals welcomed the measure as one greatly extending
the scope of their activities. Indeed, in the belief, appar-
ently, that an ‘El Dorado was in sight numerous new com-
panies were created to share in the prospective profits.
Some were stillborn, some never felt their legs, others
have been thankful to drag themselves, a little battered
and not quite the companies they were, to the shelter of
old-established offices. But there are very few companies,
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old or young, struggling or firmly secured, that have not
burnt their fingers, for nearly all were novices at the
business. A few wiseacres, who had had experience of the
common law, of Lord Campbell's act of 1846, and the em-
ployers' liability act of 1880, were able to save their pock:
ets, but that is because they had the strength of mind to
watch the business go elsewhere instead of joining In a
wild and unreasoning competition.”

* * * *
FIRE UNDERWRITING RESULTS IN THE
UNITED STATES.
Babb, U.N. Manager Northern Assurance
Company.)

(George W,

The annexed table shows the “Underwriting
Results” for the year 1911, and for the decade 1902
to 1911 inclusive. The underwriting profit for 1911
of 180 joint stock fire insurance companies reporting
to the New York Insurance Department averaged
06 per cent. of the net written premiums, The
underwriting result for the ten year period of 1902
to 1911 inclusive was an average loss of .51 per cent.
of the net written premiums. [ have had another
table prepared and annexed which shows the under-
writing result for ten additional decades, going back
to that of 1892-1001. Five of the decades show an
underwriting profit and five an underwriting loss.
T'he largest underwriting profit in any of the decades
was 191 per cent., and the smallest .37 per cent. The
largest underwriting loss in any of these decades was
501 per cent. and the smallest 1.01 per cent. The
largest profit was. 1.91 per cent. and the largest loss
5.01 per cent.; the smallest profit .37 per cent.; the
smallest loss 1.01 per cent.  The largest profit was
only about two-thirds of the average tax paid for the
same period. The fire insurance octopus disappears
or exists only in imagination.

The table of the underwriting result for 1911 of
180 joint stock fire insurance companies shows a
profit for the year of .66 per cent as follows:

Premiums, fire, marine and inland. $204,071,982

Losses paid, fire, marine and inland. $158,392,630
Increase in liabilities during the

year (outstanding losses, unearned

premiums and all other claims). . . 16,840,733
Expenses. . . . . . . . o+ o+ 116,900,483

Profit (.66 per'w.-m, of prn-mlu;m;). 1,938,136

$204,071,982 $294,071 982

The ten-year table shows a loss of .51 per cent. for
the period 1902 to 1911, inclusive, as follows:

Premiums, fire, marine and
fnland.. .. .. .. .. L. $2,428 498 862
Losses paid, fire, marine and in-
land. $1,363,247 836

Increase i liabilities during
the period (outstanding losses,

unearned premiums and all
other claims).. .. .. .. .o . 150,394,180
Expenses.. .. . 927,206,324

Loss (B DEF COBL).. e ne oo oo 18,400,483

$2,440,808 245 $2, 440,898,545

Loss Gain

Period: p.c. Perlod p.c.
1901-1910.. .. .. .. ..L01 18961905, . .. .. .. .. 98
1900-1909.. .. .. .. ..2.08 1895-1904. . .. .. .o 06
1899-1908.. .. .. .. ..3.99 1894-1903.. .. .. .. ..191
1898-1907.. .. .. .. .. 45D 1803-1902. . .. . R |
1897-1906.. .. .. .. ..hJdl 1892-1901.. .. .. .. o 37
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WANTED

An INSPECTOR of AGENCIES for the
G R E s H A M Province of Quebec, by a Canadian Life Insur-
ance Company. Good situation for a competent

life Assurance Sociely, Limited | ™ Awly = bany

THE CHRONICLE,

Founded 1848 P.0. BOX 1502,
MONTREAL.
Funds : FIFTY MILLION DOLLARS. Manager Wanted

The Dominion Gresham Guarantee and
Casualty Co. require a Masqge(t for :!\e t!uw
branches of their business and invite applications

Incomes Increased. T :
Applicants must state what expl:.n:n.ce tlh;y
have had in these departments, which include
APPLY FOR AN AGENCY. Employers’ Liability, Persona! Accident, Health,
Fidelity and Automobile Insurance, and what

salary they expect.

ADDRESS: Applications by letter only, which will if
desired be considered strictly confidential, may
ARCH. R. HOWELL, be addressed to

THE PRESIDENT,
Dominion Gresham Guarantee & Casualty Co.
MONTREAL. NEW P. 0. BOX 577,
MONTREAL, P.Q.

Manager for Canada,

OFFICE FURNITURE

Of the most distinctive character, and perfect con-
struction and materiale. Such is the reputation
*“C.F.M." office furniture bears.

POOR TOOLS will always handicap the mechanic
in the proper performance of his work, and it is just
the same with your office staff. If they have to work
with poor equipment in the shape of office appliances,
you are not going to get the best results from them
in their work.

A POST CARD

addressed to us, asking us to send you ‘Catalogue M,’ will
bring you by return mail, the handsomest and best
Office Appliance Catalogue ever issued in Canada. It
will give you much valuable information on fitting up
your office in the most modern and approved manner.

SECTIONAL BOOKCASES.

EVERY OFFICE EANADA FJRNITUREMANUFALT URERS

Needs a Bookcase, so why not SMITIR

have the best. Buy ' MACEY." General Offices : : : : WOODSTOCK, ONT.
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Market amd Financial Briefs
Commercial failures in Canada last week numbered

1o against 21 in the previous week.
* * * *

Ihe Canadian Bank of Commerce has purchased
L <ite for premises in Smith’s Falls, Ontario, and will
Jortly open a branch at that point.

* * * *

Mir. D. C. Macarow, manager of the Merchants
pank, Montreal, and Mr. William McMaster have
peen appointed to the board of directors of C. Mere-
dith & Co., Limited.

* * * x

on. W. 8. Fielding is chairman of the Scottish
and Dominion Trust, with a share capital of £500,000,
of which £25,000 £10 shares are being offered to the
London public at par. The Canadian committee are
Mlesrs, E. B, Greenshields, C. B. Gordon and G. H.
Gmithers.  The British directors are prominent men
of Glasgow, Edinburgh and Aberdeen.

* * x x
Sao Paulo’s April statement is as follows:—
1912, 1911, Tuc.
Total Gross Barnings.. .. ..$ 375,015 $ 284,038 $90977

104,278 42,361

Operating Charges, etc..
s 179,760 48,616

Net Earnings.. .. ..
Aggregate Gross Earnings

from January 1.. L 1,468,048 1,125,116 342 932
Aggregate Net Earnings
from January 1.. .. 893,614 717,318 176,296
* * * *

The Standard Bank of Canada will increase its
capital by a new issue of a par value of $500,000 at
a premium of 100 per cent.

For every four shares of old stock now held, each
darcholder will be allotted one new share as of date
of record June 17. A circular will immediately be
issued to the shareholders advising the dates from
which the instalments will be payable. The existing
paid-up capital of the Standard Bank is $2,000,000,
with a rest of $2,600,000.

* * *  *

The astern Car Co., organized as a subsidiary of
Nova Scotia Steel to make steel cars, was organized
at New Glasgow, on Wednesday by dircctors of Nova
Scotia Steel & Coal Co., and others. 'Lhe capital is
to be $250,000, and the plant will be constructed in
New Glasgow with an initial capacity of twenty-five
cars a day, and will give employment to one thousand
men. A former official of the American Car &
Foundry Company has been secured as manager. The
new plant will be the third car works in Nova Scotia.

* * *  *

. Net earnings of the Rio Company in April were
$§632,203, or an increase over the pievious year of
$113,410.  For the first four months of the year the
increase in met was $333,000, or at the rate of
$1,000,000 a year. The statement for the month of
April and for the year to date is as follows:—

1912, 1911, Ine.
Total Gross Barnings.. ..$1,193833 $1,020,111  $163,722
Operating Charges, etc.. 561,630 511,224 50,306
Net Earnings.. .. .. .. .. 632,203 518,787 113,416
Aggregate Gross Barnings from
January 1.. .. .. .. L 4548297 3938862 609,435

Aggregate net E;rn.lngs

from January 1.. .. .. .. 2,327,779 1,993,797 333,982

ONICLE. 803

Canadian Pacific’s statement for the month of April
reports  again phenomenal increases in carnings.
Gross for the month was $11,301,349, an increase of
$2.020,000, and net $4,115.751, an increase of $958,-
777. The gain in net as compared with April last
year is equal to 30.4 p.c, while net for the ten months
ended April 30 last, shows an increase of $5,040,050,
or 10.4. The statement for the month in detail is as
follows :—

April, 1912
(iross earnings.. .. ..+« o o0 e
Working expenses. .

L. . $11,301,249.46
Cooe .. TA8L,097.67
Net profite.. .. .. o ov ee e e . AN5T01L5Y
July 1 to April 30, 1912,
Gross earnings.. . o ee we

a .. $100,647,723.22
Working expenses.. .. ..

64,876,598.31

L ITII2em

In April, 1911, the net profits were $3,150,074.01,
and from July 1 to April 30, 1911, there was a net
profit of $30.731,074.70. The gain in net profits over
the same period last year is, therefore, for April,
$058,777.18, and from July 1 to April 30, $5,040,-
0350.15.

Net profits.. .. .. o oo covn vn e

* * * *

MONTREAL POWER'S REPORT.

The financial statement of the Montreal Light,
Heat & Power Company for the year ended April 30,
shows large increases in all figures, gross for the year
having increased by $565,128, net revenue by $207,-
(76, and net income by $253,081.  Profits after meet-
ing fixed charges were equal to 13.87 on the company's
capital stock of $17,000,000. The statement shows
the following figures of the year's operations :

IP0SS PEVENUE. . .. oo oo sv oo os o0 o0 20 oo .. $4,969,254
Operating and maintenance eXPenses. . .. oo e oo 2,125,238

Net revenue.. S ba We ma WSl ® .. $2,844.015
Fixed ChArges.. .. .. oo oo vv so oo me on oo e 485,746
L. . .. ..$2,308.268

..$1,020,000

340,000

Net income.. .. .. ..
Dividends paid.. .. .. .. .. -
Dividend payable May 16, 1912..
1,360,000

Surplus from year's operations. . $00K 268
Less appropriated to:-—
*Depreciation and renewal reserve account $49),000
Officers’ and Employees' Pension Fund.. 10000
e 500,000
Transferred to general surplus.. . $498,.268
*In addition to $75,000 appropriated for same purpose
during year.
* * * *

Referring to the large sum —$1,377,008—standiny
to depreciation and renewal reserve on the balance
sheet, the president, Mr. H. S. Holt, states that the
policy of the directors is to provide amply from year
to year for deterioration and absolesence of plant and
that bearing in mind the nature of the company's
business, the amount is none too large. T'o meet the
continued demand for gas and electric service con-
sequent upon the expansion of the city and suburbs,
an expenditure of $1,001,084 was made during the
year on capital account. It is annoumced that in view
of the fact that the several plants of the company are
approaching their capacity a new and auxiliary gas

generating station is being designed for early service.
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FIRE LIFE MARINE ACCIDENT

Commercial Union Assurance Co.
LIMITED, OF LONDON, ENG.

Extracts frem the Report for the Year 1911
Prvnuums (Fnrv. [.nfc. M;mnc and Accidcnl) th

$34,795 395

(tunanJcr.nlmna fur Annmlica (;rull(cd. Ne! 318825
Intvn'nt J\'n\rJ fmm ln\'v:tnu'nl.ﬁ. NL" 3634'215
Total $38,748 435

Tnl.ll }\\wt\ of tlw (‘.ump‘m_\' }’;\cccd $115.000.000

FUNDS OF THE COMPANY

After providing for the payment of the Dividend and of

all Outstanding Claims,
Losses and Current Accounts against the Company, the Funds s

tand as follows: —
Capital paid up

. $1,475,000
Investment Reserve, Guarantee and Pension Fund, Profit and Loss
Account, Ete. 2,204,645
Life and Annuity  Funds 66,136,780
Fire Fund . ‘ , , : : : 16,023,060
Marine Fund : . . 4,087,195
Accident Fund | : . , : 942 455
Employers’ Liability and General Accident Fund 5,930,495
Leaschold Redemption 1,016,045

Total Funds . . . $97,815,675

lent of £1 Seg

Canadian Branch :

COMPANY’'S BUILDING, MONTREAL

JAMES McGREGOR, Manager Canadian Branch

T,
Bl o SO e b el
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DOMINION TEXTILE'S RESULTS. ' MARINE INSURANCE

At the annual meeting of the Dominion 'l‘cxlilc} Gentleman of twenty years’ gxpgrlgnce, ex-
Company, on Monday, the net profits for the past repusentlti“ of Lloyd’s, about embarking in
year were reported as the best on record. The figures | business for himself, is open to represent a few

compare as follows: | first class companies, west of Toronto, Please
Gross.  Net Profits,  Surplus. | address, “ MARINE "
1012, oo e. .. -.$9.038,463  §1,137,003 $100.224 2
Bo0A9TT. . . e .. .. 9470270 1,110,030 37,105 | The Chronicle,
R001910, o oe oo .. BT43TO0 1016407 35733 | P. 0. Box 1502,
19081909, . oo e ee e 6,153,626 1,004,290 8,024 | I
19071908, . .. . oo oo 8,045,497 1,021,145 11,492 Montreal
19061907 .. 0 oo e we 8,507,003 1,018,765 286,927 |
19051906, . .. .o ee e 8,131,000 1,038,129 236,914
The financial statement for the past year showed | WANTED
pet profits, after paying current interest on loans, | .
Al mill charges, and writing off the sum of $204,- One of the hI'gC, well-established casualty

opfat for repairs and betterments to the mills, to ¢°mpa|\ies wishes to secure the services of a
have been $1,137,553-59- . | competent contract and fidelity guarantee bond
To these profits have been added the dividend | yNDERWRITER. Good salary and permanent
received from the Dominion Cotton Mills Company ) - hmsy
“otton Company amounting 1o | {’::;tl:dn ::;:i%:l:;iga‘;:ypers::&:’,sls“mmumcatlons
‘ y :

and the Merchants C
§120.344, in all $1,257.807.50, and after paying in-
“BOND UNDERWRITER,”
THE CHRONICLE,

terest on bonds, prcfcrrml and common dividends,
and rental of the Dominion, Merchants and Mount

Roval Mills, there was left a surplus for the year of P.0. BOX 1502
$100,224.37. A} b
Sales for the year amounted to $9,038,403.04. The MONTREAL.

company has enough orders on hand to keep all the

mills operating to their full capacity for some time,

and has purchased raw cotton to carry them into

next ~c:|\nln at a fair price. There are in operation HRE’ PLATE cuss' 'E“T“En’ AUTOMOBILE

0.335 looms, 427,533 spindles, and over 7,500 hands are l“ W“lﬂ“ ETc- |“|mllci

employed.  The mill - wages paid out last year ' . p .

amounted to over two million dollars. ‘ Gentleman of wide experience is open to
It was reported that during the past year the Dam | represel\t first class company in Western Ontario.

and Electric Power plant erected at Magog by the | “ig]\ class business. Please address,

corporation of that town, had been completed and the

"
company is now receiving sufficient additional power | “ INSURANCE .
1 enable them to operate the mills there to their full : The Chronicle,
capacity.  The work on the Colonial Bleachery at St. | P. 0. Box 1502
Henri had also been completed and the output of that | Montreal.

plant had been largely increased.

i WANTED
ACCIDENT AND SICKNESS INSURANCE | .o;0ipNGED INSPECTOR for an old

Gentleman of wide experience is open to Eqglish Fire and Accident Company well
represent first class company in Western Ontario. | ostablished in Canada. Full particulars aad
High class business. Please address, references required. Address

“ ACCIDENT " “p.
The Chronicle, The Chronicle,
P. 0. Box 1502, P. 0. Box 1502,
Montreal. Montreal.

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

Deaslers in
Municipal, Corporation and
Industrial Bonds

MONTREAL OFFICE :
Merchants Bank Building.
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ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of

EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, TORONTO. F, H. RUSSELL, Manager.

RAILWAY PASSENGERS  _ |

The Imperial Guarantee The General Accident

AND ACCIDENT INSURANCE (0., OF CANADA

e il 4 Assurance Company

TORONTO, Ont. of CANRDA
A Stron[, Canadian compa“y Head Office, - - TORONTO, Ont,
ACCIDENTG;}:II;A:'TCEKEN%%SN;QSUWCE Personal Accident
Health, Liability and Industrial
PLATE GIASS AND AUTOMOBILE INSURANCE Insurance
E. w(u,.f.:‘::,, , FMN‘f\ﬁ':;ﬂ_COX- J. J. DURANCE,

Manager for Canada

N General .-\plcnts for pROVlN(,b of QULBE(
THE LIFE AGENTS’ MANUAL - - $3.00
Published by The Chronicle, Montreal. ROLLA"D' LYMAN & BURNE"v w

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets ' . ' $5,316,96%.65
Surplus December 31, lSlI . . . 329,973.65
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.

R. WILSON-SMITH

Financial Agent
160 St. James Street : : : Montreal

s falty : { INVESTMENT SECURITIES - Suitable for Banks, Trust Estates, Insurance
pecia ') * | Companies, Investments for Deposit with Canadian Government.

CABLE ADDRESS : CHRONICLE.
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The Employers’ Liability Assurance
Corporation, Limited,

LONDON, England.

EXTRACTS FROM THE DIRECTORS’ REPORT, 1912

Mayv 31, 1012

The Directors submit to the Shareholders
counts to 31st December, 1911

The premiums for the year ave

The balance of this year's account 1z $6

making together a dividend of
to be carried forward.
21st February, 1912.

Baraxce 1910 ACCOUNT. .
Less Dividend.. ..

REVENUE OF THE Yean
Premiums, less Bonus and
Returns « to the Assured
and Reassurance. 5
Interest and Rents. . . .+
Transfer Fees.
Profit on Exchange.

$7.178 10017
Realized Profits on Invest-
ments. P T

Hamilton House.
Interest on Fund.

18,004.34

Ll“ﬂ,!”

Dr.

SHARFHOLDERS™ CAPITAL

6,467,002.74

Canada Branc

GRIFFIN and

dividend of 97c. per Share, and now recommend a furt
$2.92 per Share for the year.

REVENUE A
1st JANUARY, 1911, to 318t DECEMBER 1911.

ol :_K.'.,‘,b‘.lli,ni‘. 1.08
267.666.67

$8 42607508

their Thirty-first Annual Report, together

$6.837.722, against '6.082.282 for the year 1910

564 837. Oul of this, the Directors have a

COUNT.

CHARGES AGAINST REVENUE OF T

Commissions. . . - -

22 36441 Taxes.

Losses paid and outstand-
INg. « « « + + *+ * *

pad Debts.

Hamilton House.

written off cost.

PBALANCE OF THIS ACCOUNT

$12920769 86

mnn

" BALANCE SHEET.
31st DECEMBER. 1911

By Investments
and  Colonial

Freehold Premises
Loans on Sed urity.

Branch and Agency Balar

Amonnts due from othe

Outstanding Preminms.
« Interest and Rents
« (ash at Bankers.

$9 85108184

h—Offices: MONTREAL, TORONTO

WOODLAND. Managers f

ner dividend of $1.95 per Share (free of Income Tax).
This will absorb $292,000, leaving $6,272 837

Kxpenses of Management. L 585,12477
L 1T00,019.45

$2,475,686.95

at or below Cost

Acerued.

with the Audited Ac-

lready paid an interim

W. E. GRAY,
General Manager.

e Yrar

140,542,738

3.877,339.93
180407
$6,401,851 L)

110094

L 6,061 80707

$ 12,920,769 86
————

100,000 Shares, $48.67 each British Government
$14,866,666.67 Securities. . . o o oo $ 306 THLES
To Capital- 100,000 Shares $9.73 paid. . .§ 97333558 Foreign Government S0 urities L 1.474.283.086 :
«  Amounts due to other (ompanies and Foreign and Colonial  Municipal Se- $ 1
Agents. . B O B I T curities. . . . - S 1,956, 495.71 1
Outstanding Liabilities. 372,920,308 Railway and other Debentures, and B
Reserves Debenture Stocks. X L. .. aseTesl i a4
Outstanding Losses. $1,950.471.64 Preference and Ordinary Stocks and 11
Revenue Shares. « o b @ S P w s 16658011 2 il
Balance. . . . $6.564.837.07 Hamilton House. $319.670.11 il
Less Interim Redemption Fund Invest i |
Div. 97.333.83 ment. . - S an 60696 P18 L
$ 358,280.07 L]

2140011
I8, 100,00

\TREEIN

r Companles

32,507.98
1916086
10167017
19814657

$0 851,081 84

or Canada.
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BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the seeming anomaly whereby 72 per cent. could be secured on first mort-
gages if they were as safe asthe average Railway Bond bearing say !4 per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded 50 per cent. of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water cons.
tituted an appreciable part of American Railway Capitalization .

But the Railroad is, generally speaking, able to place its loan when conditions
are favorable and is, moreover, on account of the volume of its borrowings able
to secure funds in that part of the world where money is, to some extent, a drug
on the market, while the individual borrower on first mortgages on real estate
requires comparatively small amounts and pays prevailing Vancouver bank
rates.

We further pointed out that while money rates throughout the world have a
tendency to increase, yet this tendency is greater in Vancouver than other places
on account of the increasing demand for money to develop the natural resources
of the Province.

The prevailing Bank or Mortgage rate in Vancouver a few years ago was about
6 per cent. while to-day itis 7 per cent. to 8 per cent.

Another point favorable to Vancouver first mortgages as compared with Bonds
is the question of duration

Bonds generally have long term maturities while first mortgages usually mature
in 3 vears.

Many shrewd financial men claim that the increase in the gold supply is due
to improved methods of extraction of gold from ore.

That being true, it would seem likely that the increase in gold will continue,
thus tending to further increase money rates. Consequently it would scem
wise to loan on short terms rather than on long terms, thus permitting the
reinvesting of funds at stated limited periods, whereby the maximum of
carning power may be maintained

We have a booklet telling of the care exercised and precaution used in making
loans netting investors 74 per cent.  This booklet will be promptly forwarded
on application

DOMINION TRUST COMPANY, LIMITED

Head Office : VANCOUVER, B.C.
Offlees: VANCOUVER, VICTORIA, NANAIMO, NEW WESTMINSTER, REGINA, CALGARY AND LONDON, ENGLAND

Operating in Quebec Province as

DOMINION OF CANADA TRUSTS COMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Director.
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Stock Exchange Notes.

Thursday, May 30, 1912,

The volume of trading has again been large, and
terday showed the gocond largest day’s pbusiness of the
On the whole, too the tone has peen pretty good,
week things were in-

yos-

year
although early in the current
clined somewhat to ease off. However, as will be seen
table of sales and quotations below, the result
gains in prices

by our
of the trading summarized is that the
considerably  outnumber the losses, and several of the
more popular stocks mark very considerable advances
1o new high levels,

Canadian pacific is up another nine points to 270, thanks
to the additional impetus given 1o it by a splendid
Jatement of April earnings. Nearly 6500 shares have
changed hands, In the South American list, Rio has had a
to 129 1-4 or 8 1-4 points higher than when
onr table was last made up. Over 1,800 shares have changed

meteorie rise

hands.

\lontreal Power continues its upward movement and
(loses to-day at 209 3-4, a net rise of 2 3-8. The trading is
1722 shares. Spanish River has again been extremely ac
tive and buoyant on rumours that holders have something
good coming to them by way of a bonus.
is nearly 6,000 shaves.

The business

In Steel also, there has been a turnover of over 5,000
Lares, the stock closing fractionally higher at 67 1-2. R.
& 0. has been dull in spite of the merger announcement and
leaves off 1 1-4 points down.

The supply of funds continues ample for market pur

poses.  Bank of England rate is continued at 3 p.c.
SpmyARy oF WEEK'S SALES AND QUOTATIONS.
Net
Security. Sales. May 22,1912 To.day. g
Canadian {’nciﬂc.. ceereees 6421 U614 o l'."t:).ly ﬂlt‘l “'.”
“ 800" COmmMON..eessvers 527 1404 1423 + 2
Detroit United ... 842 ubix D 67 .o 4 %
Halifax Tram. . 3 150 o3 .
llinois Preferred.. 214 92 14 - 4
Quebee Ry..covasens w 30 36} + 6)
Toronto Railway 67 138 1394 v 1)
Twin Cityeeves o 10 105} 1064 .
Winnipeg Ry..oee voevvens o . 21} .t
Richehien & Ontario..eevs. 3443 122{x.0 12318 4D = 1]
Can. Cement Com. v TIT O 244 294 i
Can. Cement Pfd.. 230 N9 84 = i
Dom. Can, Comuesessaane. 3 (i ) - 1)
Dom. Iron Preferred...... 261 105 106 1
Dom. Steel Corpn. ..o eers 5306 06§ 074 S |
Lake of the Woods Com... 138 - 2
Mexican Powera.oooeane 90 b2
Montreal Power ..oevvees 4 2 209 4+ 2
Nova Scotia Steel Com ... 100 ¥ s - i
Ogilvie Comueee vane w2 130 142 1
OHawh POWET .ovoveereeees  HU03 10T 154 { ‘
Rio Light and Power. ..., 4807 13 1394 St
SHAWINIZAN ¢ cosecevenssons 204 1T 133 1
Smart Bag Com.vavvis oon 31 117 10x.p + 41
Spanish River Com ... 0829 6l 65 + 4
steel Co. of Can Com.ovees 420 3 o .
Can Convertsra,iiaie covens ¥ 4] 474 21
Dom Textile Comue cvvane e 50 0o 6 - 13
Dom. Textile Preferred. ... 22 10 100 ‘
Crown Reseave..oes oooene 5007 3.12 3.4 + 2
CANADIAN BANK CLEARINGS.

Week ending

| Week ending
May 30, 1912

Week ending Week endir
May 23, 1912 ¢ " lot0

June 1, 1911 | June 2, 1910

Montreal. . oo | SOT.008,320 | $4% 861 4
Toronto GA3368 | Anyisbde TN
Otawa Lo 4,683,552 | 980 449 3,979,245

THE CHRONICLE.

Traffic Returns.

CANADIAN PaciFic RAtLway.

Year to date. 1910. 1911, 1912. Increase
April30.. ... e 327,317,000 $28,936,00 $37,361,000 $%,425,000
Week ending 1910, 1911. 1912, Incrense
May Toees cveene 1,555,000 1,957,000 2,439,000 452,000
oL 1,794,000 1989,000 2518000 529,000
oo T 1R12,000 2,041,000 2,551,000 510,000
GrAxD Truxk Ratnway
Year to date. 1910. 1911, 1912 Increase
April 30 . 0uvee £13,479.315 14,141,429 14,898,661 767,132
Week ending 1910, 19011, 19 Inerease
May Tovee covane 822,937 R48,671 909 61,080
(LI I 742,672 817,194 952,181 74,889
LU | ) 851,044 E74,443
CANADIAN NORTHERN RATnway.
Year to date. 1910. 1911, 1912, Incrense
April 30.cee..er $3,578,300 424170 5,612,300 1,370,600

Week ending 1910, 1911 1912, Increase

May Toveeaennns 295,400 373,200 391,200 18,000
(L [ STy 283,600 330,600 o - vasene
oy il 26,600 803,700 45 200 149,500

Twix Ciry Rapin TrANsiT COMPANY.

Year to date. 1010. 1911, 1912, Increase
A,;ril 30000 00es $2,279,400 2,407,967 2,511,635 103,668
Week ending. 1910, 1911, 1912 Increase
May T.eves Y 138,346 144,931 153,670

cooe 138,442 140,653 151,137 7,484
(L) R cossene 143,443 149,503 6,060
Haripax Breerric TRaMWAY COMPANY.
Railway Receipts.

Week ending. 1910. 1912, Increase

May 7.ooaevennns 3,621 3,813 3,012 100
aee 3,499 3,802 4,025 224
3,493 3,778 4,231 453

HavaNa Enkerie Ratnway Co.

Week ending 1911, 1912, Increase

May Boveeverees 44,882 51,192 6,410

“12... .ee 46,201 51,082 4,681

19 . 45,111 49,494 4,383

€2 aaennnnns 44,709 47,012 2,303

Dervrn Sveerior TRACTION Co.
. 1910, 1. 1912, Increase

Al Tovapns ous $20,275 20,784 21,742 958

LU ¢ e 19,409 20,753 20,833 %0

“ 21.. 19 040 21,441 20,730 Dec. T

30,00 25,122 26,007 sevece

Derrorr Usiten RAtLway.

Week ending 1910. 1911, 1912, Increase
April Toveiene $158,629 167,94 200,186 32,246

14, . 161,144 179,097 199,679 20,682

6 2Nieeiione 155,046 176,604 199,032 22,628

¢ R0.easooee cerann 228,139 250,020

MONEY AND EXCHANGE RATES.

5% 5%

('all money in Montreal...

“ " in Toronto.. .. 5%, 5%
w o in New York. 2% 21-21%
‘ o in London ... 23-2% 242 %
pPank of England rate. .... 3% 3%
CONBOIB . sos sosssans sosees T )

Demand Sterling. oo veee 9% ] ’
Sixty days’ sight Sterling..

BANK OF ENGLAND'S STATEMENT

Tn-dn;' I‘”,‘, uwﬁ. A“tl’bAﬂll

21,881

Yesterday's weekly Bank of Fugland Statement chowed

& proportion of reserve to liability of 16,76 p.c.
pares with  51.22 p.c. last week.

This com-

DOMINION CIRCULATION AND SPECIE.

April 30, 1912... 4113 169,722 | November

30.0ee, $115,756,286

March 31 .. 113,443,633 October 3l o0iiees 104,730,606
Febroar 114,063,408 | September30... ... 102,409,329
January 31 ...... 113,188,880 August 31.. o 102,559,990
December 31, 1911 115,149,749 Wuly 31aeieee canens 100,431,114

Specie el 1 by Receiver General and
April 30, 1912, $9%,070,930 February
March 3laeeves oon Ui, k92,395 | Junuary 3l...

liis nesistants
29 1912, .. $49,0K7 78T
veness YE6UB VT
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STOCK BROKERS

OSWALD BROS
Established 1869,
STOCK BROKERS
Members Montreal Stock Exchange
113 St. Peter Street.
M. C. OSWALD. F. F. ARCHBALD

BURNETT & CO.

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

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers  J.J. M. Pangman G, W. 8. Headorson

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main "‘l. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Members Montreal Stock Exchange

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

Andyses of Montreal Stocke mailed on request

J. E. GAUDET & CO.

Members Montresl Stock Exchange

STOCK BROKERS
82 St. Francols

TEL. MAIN 65145

Xavier Street
MONTREAL

—

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
MONTREAL

Telephone : MAIN 3602,

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

A. A. WILSON & CO.

Members Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montreal Stock Exchange

STOCK BROKERS 4 Hospital Street, MONTREAL.
40 Hospital Streot, Montreal 123 St. Peter Street, : QUEBEC.
London, Eng., New York & Boston Correspondents A. B. DUPUIS, A. BRUNEAU,
J. PITBLADO R. C. HOLDEN

G. W. FARRELL & CO.

Members Montreal Stock Exchange

STOCK & BOND BROKERS

45 St. Francois Xavier St.
Tel. Main 3410 MONTREAL

J. PITBLADO & CO.

Members Montreal Stock Exchange
Orders Ex in all Princtpal Fy ial C
Lake of the Woods Bullding
10 ST. JOMN STREET,

MONTREAL
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KEPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL,
CORRECTED TO THURSDAY, Moy 30th, 1912
Closing | par ‘P‘r uus.non' Rate of | " o |75 cont'g®
PAN K BTOCKS prices or | value P ment| Annual _ Capital "f.:“ - ‘4 of lieat When Dividend
) : Dast sale, | 2100 |ag present Dividend subscribed  pwid up un to paid up payable.
| share. | prices. | Capital
p— | | l‘
Asked um,‘: § | PerCent. Percent . :“ a . s ’97 o Al
{tish North Ameriea | 3 R 866,607 X668 7 774 pril, October.
B ilan liauk of Co oo0p| 50 | 463 10 15,000,000 15,000,000 12,500,000 Murch, June, Sept., Dee.
Dominion.. ..eeesiaase ceen| 100 | eeee 12 4075700 4,830,308 5X84,308 Jan,, April, July, October
Hamilton ... . 100 | \ n 2,958,700 3,387 851 March, June, Sept., Dee.
Hochelaga 100 \ 9 2,06 ' 400 March, June, Sept., Dee,
Home Hank of Canads 100 7 1,369,700 Mareh, June, Sept., Dee,
fmperial. ... 100 | | n 6.000,000 ay, August, Nov.
Internationale . 100 | | veeans 10,000,000 RTPRRE
Merchants Bank of Canada .. 00 | 52 | 10 6,007,000 %248 |March, June, Sept., Dee.
Metropolitan Bank . Lo 100 v |10 1000, 12600 |Jan., A pril, July, Oetober
Molsons, .. ... . . R 100 b2 { " 4,000,000 115.00  |Jan., April, July, October
sontresl . 100 430 | %0 16,000,000 15 975,220 100.00  {Mareh, June, Sept., Deo.
Nationale 100 522 | 1 2,000000 2000000 1400000 7000 |Feb., May, August, Nov.
New Dru 100 499 13 1,000,000 1,000,000 1,790,000 179.00 Jan,, April, July, October
Northern Crown I 100 | \ 6 2,207,800 2.207,500. 11.32  |January, Jul{.
Nova Scotl 100 508 1" 4,000,000 8,908 460 187.76  'Jan,, April, July, October
OLAWA ... 100 | v 12 3,600,000 3.600,000 11458 |March, June, Sept,, Dee.
Provineial liank of € 100 . 6 1,000,000 1.000,000 B0.00  |Jan., April, July, October
QUONBE.  L.iaiierrsienne e . 100 | 7 2,500,000 9,500,060 1,250 00|  50.00 Mareh, June, Sept., Deo.
ROYAl .cve cunnninennns o 2 00 | 519 12 7,023,600 7,661,060 n_rot,mr-‘ 112.89 Ian., April, July, October
Standard .o .. 50 13 2,000 000 2,000,000 260 '-0"1 130.00 Feb,, May, Aug. November
Rterling.. s 0 5 1,061,900 001 805 300,00 ‘ 30,26 Feb., May, August, Nov,
Toronto 200} 208 100 b " 5,000,000) 4,041,457 5,041,456 120.24 Mareh, June, Sept., Dee,
Traders ..o tisee. 16 1674 100 8 4,487 800 445500 'n.wuw'l 67.02 Jan., April, Jaly, Ootobe’
nion Bank of Canada e 16 100 8 4 953 60 4,062,100 3 076,095 i March, June, Sept., Dee.
VANCONVOF. .o0rs Neviy e o] W e s 1,169,900 RO L e vossessts
Weybarn Security .. SasaveRE; S ores; sbe Ll n 602,800 301,400 5,000 S PP T 1)
° *#Plus 1pe
MISCKELLANROUS STOOKS. |
Ball Tulophone prembagRe: R wo | s 12,5000 0| 12,500 000 : Jan., April, July, Ootober
W0, Packers Assn . 100 | 1 635,000 #5000 Cumulative,
do 00| 522.6% 522,500 do
100 15114000 1,511,400 March, June, Sept., Dee,
100 743 180,000,000( 180,000,000 April, Dotober,
Canadian Car Com. Lo . 3,500,000 3,500,000 T TCL LT
do Pd .. vees o | 7 5,000,000 April, July, October
Canadian General | lo0 1 5,640,000, 5,392,136 April, July, October
Can, Cement Com, . g 13,500,000, 13,500,000 e
Do, Prd . vos | 1 10,500,000, 18,500,000, e
©Oan. Con. Rubber Com 10 4 A0 9,802,440 | April, July, October
do Pref 1o o | 7 1,972,880 1,972,860, Apr! uly, Oetober
Oanadisn Converter 10 . sesssee 1,738,600 1,738,000 sesssness
Crown Reserve ... oo 60 1,909,007 1,999,967
Detroit United Ry ... . o T46 | 5 12,500,000 12,500,000
Dominion Conl Preferred. NS e 614 1 3.000,000] 3,000,000 ..o | e e
Dominion Textile Co. Com ... 10 6x) 100 T\ 5 5.000,000)  5.000,000 April, July, Ustober
do A, 1o 10 70 |1 1,860,030 1,889,030 July, October
Dom. Iron & Steel Pfd, ey 1054 00 (R | 1 5.000.000| 5,000,000 a4 L
Dominion Steel Corpn. .. [ S L 503 | 4 34,508,600 34,598,670 3 pril, July, October
Dalath Superfor Traction... 100 4 | 3500008 3500000 ... . Jan., Aprll, July, October
Halitax Tramway Co ... .. 100 8 1,400,000/ 1,400,000 .. , April, July, Oetober
Havana Eleetrio Ry Com .., . 100 4 7,463,703 7461708 . Ny,
do Preferred . 100 ) [] 5,000,000, 5,000,000 April, July, October
Hitnois Treae. PRA. . oo vevniiennnns o 9 wo | 652 [} 5,304,600, 6,304,600 ., April, July, October
Kaministignin Power . | e | 3 | 2,000,000 2,000,000 Feb., May, Angust, Nov
Lanrentide Com...... R 1700 166 100 | 6 | 2705800 2705000 February, An'unn.
Lake of the Woods Mill. Co. Com XD 188 100 -84 8 | 2,000,000 2,100,000 Jan., April, July, October
do do Pra XD 22 L 100 l 613 \ 1 | 1500000 1,500,000 Mareh, June, Sept,, 1)ee.
Vackay Companies Com ... o o o | 10 | e | 5 | 41,380,400| 41,380,400 Apri), July, October
|
L P4...o00e. . 100 vt | [} | 50,000,000 50,000,000 |Jan., April, July, Oetober
Vexioan Light & Power G0 o 90| e 9 | 4§ | 13ses00n 13585, ‘|yan., April, July, October
do do P 100 | 7| 2,400,000 9,400,000 .|May, November.
Minn. 8t. Paul & 8.8.M, Com . 12 g 10 1 20,832,000) 16,900,000 _|April, October.
do Pra . 100 1 | 10,418,000  8.400,000 April, October,
Montreal Cotton 0o, ..ovv vererenens  n o 100 8 | 3000000 3000000 Mareh, June, Sept. Des.
Montresl Light, Ht. & Pwr. U0 ... i8] 208 100 883 | 8 | 17,000,080 Feb,, May, Angust, Nov.
Montraw! Street Railway ... .... .. 100 10 | 10,000,000 lJanuary, Jul].
Montreal Telegraph ... ... .o © ‘ 8| 2000000 Jan., April, July, October
Northern Ohlo Traction Co.. 00 | i | | 9.000,000 Mareh, June, Sept., Dee,
N Seotia Steel & Coal Co. Com 100 6 30 6 | 6,000,000 .
o Ptd 100 & 1.0%000 .|Jan
Ogllvie Flour Mills Com ..., 100 6156 L] | 2,500,000 March, September.
ao . .. 100 P 1 2,000,000 March, June, Sept,, Dee.
panman’s Ltd, Com wo | 695 | 4 | semn0 Feb. May, Angust, Nov
o f 100 e | 8 1,076,000 Feb. May, August, Nov
.. sase 3 iang e | 9500.000 srcavargres .
100 668 | 8 | 3,113,000 March, June, Sept.
Kio de Janlero. prn o9 100 2 88 4 | 37,625,000 X
shawinighan Water &k PowerCo 100 | l 6 | £,500,0000 ® 000 Jan., April, July, Oatober
800 PERIO Tl 8 P oavecerors v oo | |% | 10 :"g:"m 0,000,000 |Jan., Apri), July, Oetober
Tolede Light Co. 1 | Lo 13,875, RTITITTY LY TP b
‘|..rot-u:‘ﬂ’:r:t allway 100 8 X,000,000 Jan., April, July, Oetober
Tl Clty Prd. PP 100 [} 2,526,200 Jan., April, July, Oetober
Twin City Rapld Transit Co 100 | s 0,100,000 Fob., May, Angust, Nov,
Woet 1ndin BIOCrdo «vee cvor. o 100 i 800,000 Fan April,July, Getober
Windsor Hotel. ... . 10 1,000 000 May, Novenb
Winnipeg Electrie Rallway Co . o | " 4,000,000 Tan., April, July

eapreamp—

i

————
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P. 5. ROSS & SONS

Chartered Accountants and
Trustees, Etc.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

142 Notre Dame St. West, Montreal 222 3t. James Street - -  Montreal
MONTREAL WINNIPEG  ST. JOHN, N.B,
g s PRUDENTIAL TRUST COMPANY
TED
D. w. OGILVIE & COMPANY HEAD OFFICE Irl\lnforliun:;:::l- X s.'.',
= 4143 | it Feer foeator | DOPOSIt Vault
Real Estate and Insurance st rrwcois| ", it 50 | g,
XAVIER ST Real Na‘u and lusurance Departments nioderate
11 ST. SACRAMENT ST. il (P il Dlaceq |Gorrespondence
MONTREAL MONTREAL, at lowest possible rates. Invited.

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

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

Cable Address, Western Union Code, * Accuracy " Montreal

Quebec Bank Building MONTREAL

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

DAVID BURKE

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

solicits the patronage of the insuring public of Montreal. He has
been appointed a special agent of the Nomru Britisu and Meg
CANTILK INSURANCE COMPANY, whose standing is unquestioned,

ALl business placed in his hands will be promptly attended to

Office : 200 Lake of the Woods Building

British American Bank Note Co., Lid.

Head Office: WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection sgainst counterfeiting of NANK NOTH S, BONDS,
CHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
and all Documeuts of a Monetary value,

The 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

THE LIFE ACENTS' MANUAL

Newly and greatly Enlarged Edition, Revised
Down-to-date.

Price, $3.00

The Chronicle - - Montreal

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

GRISWOLD'S HAND BOOK OF ADJUSTMENTS

By J. Griswold.
The standard authority and most perfeet compendium of information
tabular, legal, ete, on the adjustment of Fire Losses extant.
No agency or adjusting outfit complete without a copy

THE CHRONICLE - . MONTREAL

PRICE - $1.50

Income

MATTHEW C. Hl HAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Funds (excluding Uncalled Capital)

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollere.

Head Office for Canada -

$ 6,916,365
17,633,467

MONTREAL

Active and Influential Agents Wanted

A e e ——————
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STOCK AND BOND LIST. Contlnuod

- Kate \
Closing vf'ul \
— Quotations, 0t = s r tere: Fhere Interest Date of
BONDS u;;:. ou&mxﬂ:[ \\hend:Il;.lnsl W -::)“|r:|:rw Mx:lun‘l‘y { REMARKS
Aske! DBid ::"“ ‘ \
Telephione € . 104 !mm 5 s-;rwm‘“un st Apl Bk.of M 1, \ltll\ il 1et, 193 |
Be!ll Telephone Uo.eeesse 04 4 3.6 00| 1& C stAp 0 ontrea pri y 19 .
(;m Car & Fdye.oeaens 1064 .| 6 3500000 | 1st June st Dec. voveonnnn veveneves Dec 1st ww "wl at 110aft.Nov.'19
or in ptaft.Nov.'ll
Can. Converters. ...ooeee 83| .. 6 474,000{ 18t June 1st Dec. covens eeneens|Doe, sty 1926
Can. Con. Rubber Co.eee 971 963 6% 2,679,600/ 1st Apl. st Oct. “ Tl dse, l'iln- 'h-!lw-n'al»'u at 110
after Uct. 1st, 1911
¢an. Colored Cotton Co..\ .. | 99 6 2,000,000/ 2nd Apl. 2nd Oct L « | April 20d, 1912
Can. Cement Coouanvees ﬂ()) 100} 64 5,000,000/ 1st Apl. 15t Oct “ oot 21st, l‘l'u"h'-lmmmhle at llf(l
Donivion Coal Couueeees| 994| 993 6 6,300,000{ 18t May Ist Nov. o " '\pnl 1+t 1940 Redeemableat 105and

Int.after May 1st,1910
Dom. Tron & Steel Co...| 947] 94} 55 7,332,000{1st Jun. 1=t July Bk.of Montreal, Ml [ Tuly lst, 1929

Dom. Tex .hvrn.“:\”.... L |91 6 75! H.)O(l“l March | Sept. I.mul Trust Co. Mt March Ist, 192 Redeemable at 110
| ‘ | and Interest.
» «agr || 6 1,000,000 “ “ v “ Redeemable at  par
\ ' \ after b years
“ WO Muel oo |97] 6 1,000,000] v o o L tedeemableat 105and
“ Iuterest
“ D] e | 96 |eeee 450,000} “ “ W “ ' “ o
Havans Electric Railway| .. | .. H 7,824,731 1st Feb, 1<t Ang 32 Broadway, N Y. . |Feb. 1st, 1912 Redeemable at105
Halifax Tram.ceeecaeees] oo e b 600, (NN' 1st Jan. st July | Bk of Montreal, ML [Jan, 1st 1916
Keewatin Mill Covveennasf oo | e 6 750, O00l1st March  Se pt |Royal Trost, Ml [Sept. Ist, 1916 Redeemab'e at 110

| |
Lakeof the Woods Mill Co| .. 12| 6 1,000,000/ 1st. June Ist Dee Merchants Bank  of|

Canada, Moutreal..[June Ist, 1932
Launrentide Paper Co....| « | » | 6 947,305|2 Jan. 2 July|Bk. of Montreal, Ml Jan. 2nd, 1920
| g | ?
Mexican Eleetric L. Co..| .. | 83 6 5,778,600{1st Jan. 1t July X © [Ialy 1st, 1935
Mex. 1 & Power Co.. [ 911 .. & 11 "724500(1st Feb. st Aug. }l‘«-h. 1oty 1933
Montreal L. & Pow. Co..| 99 | 98§ 4} 6,787,000 1+t Jun. Ist, July “ L lan. 1st, 1932 Redeem bleat Todand
\ Int. after 1012
Montreal Street Ry, Co.. \ 1) 1,500,000{1st May 1st Nov. [May Ist, 1952
Ogidvie Flour Mills Co. . |11 3 L6 I, ..mmhv 15t June st Dec Bk, of Montreal, Ml July lst, 'H’ R-l\h(l-nm\lllem 105 and
| nteres
Peninat..coeo oo seessons 5 2,00, 0u[1st May Ist Now Ik, M., Ml & L Nov sty 1926 Redeema ble atllo
’ l after Nov. L,1t11
Prce Brogs..eee .. | '.‘.’) 6 833,000(1st June Ist Dee,f oovveees cesesens \.Iune 1st, 1925
Quebee Ry, L & l' LU-- | 72 b 4,566,666/ 1st June 1st Dec.|oee oon con nne Jst, 1929
o I.uwlm l .5 25,000,000(1 Jan. Lduly| coes cevvcrennsone Tan,  1st, 1935
C. B, of ¢, London. |
Sao PPanlo, ceveeecenenen 5 6, 00,000{1- t June 1st Dee.| Nave I'r !-I Co Tor |June Ist, 1829
Toronto & York |‘udml so ] s } B 1, "620.000/1 July  Tst Jan (I of M., Tor. & N.Y. | eb. Det, 1919
1,000,000 st AplIet Oct Bk. of Montreal, Mtl | fan, 1=t 1927
Winnipeg Eleetric .. ... l('a . 5 { 4,000,000 2 Jan. 2od July o “ Jan.  Ist.
West Indin £ Iu y . ?-;') 5 «.(K) (g '8t Jan, st tuly P
- (rme)

Montreal Tramways Company German American
WINTER SERVICE TIME TABLE Insurance Company

- New York
Lachine : STATEMENT MAY, 1911
From Post Office 20 min, service 5.40 a.m. to 12.00 midnight. CAPITAL
b

' Lachlue 20 30 a.m. to 12,60 midnight,
Sault au Recollect and St. Vincent de Paul: $2 o o o o o o

From St Denis to St. Vinceut de Paul
FOR ALL OTHER LIABILITIE
20 min, urvue ..6.00 am. te 9.00 u.m RESERVE FOR ALL A

do 7900 a.m. to 4.30 p.m.

TR w o 4.30 p.m. to 7.00 p.in. L] \
2 v o o() p.m. to 900 p.m. NET SURPLUS
30 00 p.m. to 1130 p.m
Cars leave at I” aml I“ 10 m.dnlghl for Henderson's station only 8 4 4 7 66 8
From St. Vincent de Paul to St. Denis:
20 min, service.. .. ..530 am. to 930 am ASSETg
30 e s PR 9.30 am. to 500 pm
8o R AR 20,249,742
'i'n L "l s a to 8.80 p.m ]
0 oo L0380 pome to 1200 midnieh!
Cars leave Henderson station for the !‘Ily at 1220 and 100 am AGENTS WAN TED
Mountain : Apply to THOS. €. MOORE, Supt. of Agencies
From Park Avenue:
20 min. service. . e e e .. ..BA0 am. to 1220 midnight 1€ Wellington Street, East, Toronto, Ontario
From Vietoria Avenue:

20 min. service.. .. .. .. .. .. .. ..5.00 a.m. to 1230 midnight
Cartierville AGENTS WANTED

From Snowdon's Jet:
20 min, service.. ., . 00 am. to 8.40 p.ua,

el o -+ SIS e Protertor Underwriters

min, service.. .. .. .. o0 o .Iﬂlm. to 500 pm

LU e e e ee ee ee 2000 pom. to 1140 p.m OF HARTFORD
Bout de I'lle:
3) min. service.. .. .. .5.30 to 800 am. and 4.00 to TO¢ p.m ASSETS, JAN. 1ST. 1911, $10,737. 87,38

Hourly scrvice

. 200 am. to 400 pm. and 706 pm to 1100 pm F‘RE INSURANCE ONLY
Teteaultvilles L ew | cANADIAN DEPARTMENT MONTREAL

oo i to 63 am and |
go e R U U630 am to 730 pm « TATLEY, Manacen
Wourly .. ... .. ... ..8.00 p.m.to11.00 p.m. (
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Your Ability is What Counts

in selling LIFE INSURANCE.

e Contract with a Company that

b will help you develop that

J ability and that will put at-

tractive and popular policies Iin
your hands.

AN

STRENGTH OF |1
GisRALTAR '

Write us about an agency.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Founded by JOMN F. DRYDEN. Pior al Insurance in America
FORREST F. DRYDEN. President Heme Office. NEWARK, N

» Stock Company by the State

er of Industr

Incorporated a

f New Jersey

In your business you are naturally trying
to succeed. You will
greatest success,

be sure of the
when your efforts are
backed by a strong, progressive company,
such as

IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

Attractive agency contracts available to
men of ability who can produce business.
For particulars address,

Head Office, 24 KING STREET EAST, TORONTO

NOW READY

Lovell’s Business Directory.

of the

Cities of MONTREAL and QUEBEC, for 1912-13
Contaiming an Index to Streets, and the
Name, Business and Address of every firm

or Person Business

ind Quebec
PRICE, $3.00

Corrected up to March

JOHN LOVELL & SON, LTD.,

PUBLISHERS 23 St. Nicholas St., MONTREAL
May 1oth, 1912

doimng i Montreal

THE CHRONICLE

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

GROWING APACE !

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

h bel ted"

Deathlosses were very the **
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:

CONTINENTAL LIFE

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

Che Excelsior Life Tnsurance €o.

Head Olfice: TORONTO, CANADA.

Assets - - . $2,842,654.08
Insurance in Force, - . 15,000,000.00
Security and Profit are what intending insurers desire: both
are obtained under “Excelsior” policies, which also contain the
“Last Word" in liberal features
The Reason the Company has been able to pay satisfactory
profits is because it has been continuously foremost 1n those features
from which profits ar erived. In 1911
Interest Karnings 7.13 cent, Death Rate 34 per cent, of Expected,
Fxpenses decreased 2.50 per cent
Wanted agen ve either entire or spare time.

ts, to g
E. MARSHALL, General I:ngcr. D. FASKEN, President.

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISIIED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1910, $708,408.66
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SYIDER, President,

FRANK HAIGHT,
Manager

(GEORGE DIEBEL, Vice-President

T. L. ARMSTRONG,
laspector,

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man

Field is the securing of GOOD PROSPECTS. This difficultyis eliminated
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




Mav 31, 1912 THE CHRONICLE. Qi3

FOUNDED 1806 THE OLDEST S£COITISH FIRE OFFICE

CALEDONIAN INSURANCE COMPANY

Extracts from the One Hundred and Seventh Annual Report

FIRE DEPARTMENT

Net Premiums for 1910 (an increase of $830).. .. .. .. .. .. .. e e e e e e e LR82190.728
Interest on FIre FUNAS.. «. o0 oo o0 oo o0 o0 oo oo e wo o0 se se weee ee weee e ne e fE 0t 13,762
$2 224,100
Deduct—Losses—>53.32 per cent.. . o s e Ak R NE A G e W al gE g eie we S L.$1,168,042
Commission, Expenses .uul ’l‘ux«-s 37773 Per cenNt.. «v oo o0 cu ee e s we ee e 826,067

1,994,409
Addition to Premium ReSeIve.. .. .. oo co cvue oo e ou on e we we wn me e e 280

1,994,689

Surplus on Year's Trading carried to Profit and Loss Account.. .oL.8 239.8m

The Balance at credit of Profit and Loss Account carried forward from last year .’llul |-|n\|d|np., (O —

Dividend was.. ..  en s WA ea B6 NN BE B 8w W e leown wie e e (ew e Ceoe. .8 A86 0314

To which has been ad(lod —

Surplus on Year's Trading as above.. . Cee e e ee ee o8 239801
Balance of General Interest, etc., per lruﬂl .nld l‘n». \umlul sive Wa B Jeisy Re e 20,010

Total Surplus for the Year 1910.. .. «o ov v vn e se ve vnvn me cnvn e me oy e e 250,841

At credit of Profit and Loss Account 31st December, 191 .. .0 v v ie ie e e e e e e e .8 TAH 875

FIRE INSURANCE ACCOUNT 1911

Amount of Fire Insurance Fund at the be- Claims under Policies mnl and outs umhm, $1 168,042
ginning of the year:— Commission. X 6 sl ee oo 420 ’l.n
Reserve for Unexpired Risks.. ..§ 744565 i
Additional Reserve.. .. .. .. .. 000,000

Expenses of ‘\l.m.u,,vnu m
Foreign and Colonial ’Iu\w .

R R L 0
—_— $1,244.565 Contributions to Fire Brigades.. .. .. .. .. 10 226
Premiums. . .. . ..$2,799,305 Carried to Profit and Loss Account.. .. .. 239,801
Less Re- ]nqurﬂn(e l’n mlum% .. 608577 Amount of Fire Insurance Fund at the end of
— 2,190,728 the Year, as per General Balance Sheet:
Interest, Dividends and Rents (less Income Reserve for Unexpired Risks, being 34 per
MREY.: 55 5% o8 @ 3 we BE am e aw e 43,762 cent. of Premium Income for
the year.. . AN YR £ R.E
Additional lh SETVE.. +v vv ov oo oo 000,000
- 1,244,815
$3,479.055 $3,479.055
—— —
FUNDS
Capital Paid Up . " v ’ ’ . . $ 537,500
Fire Insurance Fund . . . . : . 1,244,845
Accident Insurance Fund . . 11,557
Annuities Certain and Lealel\old Redcmplmn Fund . 32,708
Employers' Liability Fund . . . ’ ‘ . 45,016
General Insurance Fund . . 5 ; . 3,531
Balance Prefit and Loss Acconnt . . . 745,875
Life and Annuity Fund . 5 . ¢ . 15,651,437
Funds 31st December, 191 1 - - $18 2'12 469
($5 taken as equivalent of £1 Sterling.)
HEAD OFFICE: 19 George Street, Edinburgh. LONDON OFFICE: 82 King William St., E.C.

General Manager, R. CHAPMAN

Canadian Branch Office: DOMINION EXPRESS BUILDING, MONTREAL

JOHN G. BORTHWICK, Manager for Canada

SR—————_
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IMPERIAL BANK OF CANADA

Proceedings of the 37th Annual General Meeting
of the Shareholders

Held at the BANKING HOUSE of ther INSTITUTION in TORONTO
on WEDNESDAY, MAY 22, 1912

The Thirty-seventh Annual General Mecting of the Imperial Bank of Canada was held, in pursuance of the

terms of the charter, at the Banking House of the Institution, May 22, 1912

THE REPORT

The Directors have much pleasure in submitting to the shareholders their Thirty-seventh Annual Report
and Balance Sheet of the affairs of the Bank as on 30th April, 1912, together with Profit and Loss Account,
howing the result of the operations of the Bank for the year which ended on that day

The net profits of the Bank, after making full provision for all bad and doubtful debts, for interest on
unmatured bills under discount, and for the payvment of all Provincial and other taxes, amounted to $1.004-
34023, in addition to which there was received by way of premium upon new stock (issue 1910) the sum of
$230.440 75, making in all $1,234 78098, which has been applied as follows
(a) Dividends have been paid at the rate of 12 per cent. per annum, amounting to 5 $ T12,349.22
(h) There was paid to the =taff, by way of special bonus, in commemoration of the Coronation of

His Majesty King George V

2.50

(¢) Employees’ Pension and Guarantee Funds have been credited with 00
(d) There was donated to the Northern Ontario fire sufferers . 00
te) Bank Premises and Furniture Account has been eredited with 60,026.26
(1Y Reserve Fund has been credited with the balance of premium received upon new Capital Stock

(issue 1910) 3 230.440.75
() Profit and Lo Account has been increased by 180 662,25

$1.234 78098

aSEESEe—

New branches have been opened during the year as detailed hereunder In Ontario, at Windsor, Thorold;

Dundas and Bloor streets, Toronto; Queen street and Roncesvalles avenue, Toronto; Queen street and Kingston
road. Toronto, and at Timmins, in the Porcupine District

In Quebec, at 8t Roch (Quebec), and at St. Lawrence Boulevard, Montreal. In Manitoba, at Portage ave

Winnipeg In Alberta, at Medicine Hat, Rocky Mountain House and Millet In British Columbia, at Inver

mere (in the Windermere District) and Main and Cordova streets, Vancouver. The branch at Moyvie, B.C., has

been closed

The new Capital Stock issued to shareholders in 1910 having been taken up and paid for, it may be thought
advisable within the current vear to make a further issue of stock out of anthorized but unsubscribed canital
e Bank must be in readine from time to time to take on their fair share of the ever increasing business
{ the Dominion

You will be asked to contribute to the Pension Fund of the Bank out of Profit and Loss Account a further
mm of £20 000 Your Directors have heen enabled out of the present fund to assist all deserving officials who

have been foreed by advancing vears or {1l health to retire from the service but provizion should be made for
nereasing staff and for the further call vhich are eertain to result therefrom
'he Head OMee and Branches of Nank have been carefully inspected during the year, and your Direet
ors have much pleasuy n oexXpre ng thei wisfaction with the faithfal and eflicient manuner in which the staff
wve performed thelr dati
1 ! ctfully ubmitted
PROFIT AND LOSS ACTOUNT 30th APRIL 1912
Dividends N SEONGONGNT pavable quar Balance at credit of account, 30th April
{ elve mot it 12 per cemt 1911, bronght forward $ S20 12563
ant $ 71204922 Profits for the twelve months ended 30th
Coronation B to Ntaft S2.050 April, 1912 after deducting charges of
Annual ( bution to of Pensfon man nent and interest due depositors
and Guarantee Fond 0000 and after making full provizion for all
Transferred to R rve Fund 290.440.7 bad and doubtful debts and for rebate on
Wri nooff Ba " ind Farnitur bills under discount 1 004.340.22
Account GO026 26 Premium received on new Capital Stock 2930 440,75
Donation to N n Ontario Fire Suffer
Balance of A a 1 1 ard 1 022 T8T.88
$2 067 906 61 $2.067 906 61
 ——— ——— e
RESERVE FUND
Ralance ar o 1 A int Mho Anril, 1911 $5.769 55925
Preminm received on New Capital Stock . ; 230,44

$6 009 00009
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IMPERIAL BANK OF CANADA

Thirty-Seventh Annual Balance Sheet
APRIL 30th, 1912

LIABILITIES.

Notes of the Bank in CIPCUIALION .« oo oo ox vo so o0 o en sa we er we ss we el el s we e il 5.505,642.00
Deposits not bearing -interest.. .. oo oo «o ve ev o0 oo ot 0
Deposits bearing interest (including interest acerued to date)..

54,987,979.36
Deposits by other Banks D CANAAB.. .. o oo oo oo oo oo oo e so w0 o ene oy bo 00 00 YT 118,610,
Total Liabilities to the L | LU U U L ca we b sE © L. $60,410,231.75
Capital Stock (pald up).. .. oo ve ve me e e e mr e ne e T T .. 6,000,000.00

Rener® PN . o o o0 wn we e os b0 we ws g on we a3 68 ge Lo 2 Ce ee ae <08 6,000,000.00
Dividend No. 87 (payable 1st May, 1912) for three months, at the rate of 12 per cent.

per annum. . iy e dle e B e e Al Dby il 4k s¥ e we A8 180,000.00
Rebate on bills discounted.. .. oo oo enee ee e e
Balance of Profit and Loss Account carried forward..

87.88
~ 7.341,426.13

$73.751,667 88

' ASSETS.

Gold and Silver Coin.. ¥el ¥
Dominion Government Notes..

\
Deposit with Dominion Government for security of note circulation. .
Notes of and Cheques on other Banks. . cal 9§ e ew ew @ e
Balance due from other Banks in Canada.. .. .. ..

Balance due from Agents in the United Kingdom..

palance due from Agents in Foreign Countries ...

$21,490,915.61
Dominion and Provincial Government Securities.. .. .. oo e e e e e .. 51791499
Loans to Provincial Governments.. .. o. o o oo se or e sd ed F0 s L i BE oE b 168,159.61
Canadian Municipal Securities, and British or Foreign or Colonial Public Securities
other than CANAAIAN.. .. ..o cv e e er on wn wn me e nr 2t 0 T
Railway and other Bonds, Debentures and Stocks. .

(‘all and Short Loans on Stocks and Bonds in Canada.. .. .. .. .. .
Call and Short Loans on Stocks and Bonds elsewhere than in (anada. .

Other Current Loans, Discounts and AAVANCES.. .. .. .o oo ee s oeeee o
Overdue Debts (loss provided for).. she ¢

Real Estate (other than Bank premises).. .

Mortgages on Real Estate sold by the Bank.. ..

Bank Premises, including Safes, Vaults and Office Furniture, at Head OfMce and Branches.. .. .. 1,800,000.00
Other Assets, not included under foregOINg NeAdS.. .. 4o oo oo oo wn se e wemeer e mn e 00 21,930.50

$73751,667 88

c————

D. R. WILKIE,
General Manager.

The customary motions were made and carried ung imously.

The Scrutineers appointed at the meeting reported (he following Shareholders duly elected Directors for the
ensuing year:— Messrs, D, R. Wilkie, Hon. Robert Jafiray; Wm. Ramsay of Bowland, Stow, Scotland; Klias
Rogers, J. Kerr Osborne, Peleg Howland, Sir Wm. Whyte (Winnipeg), Cawthra Mulock, Hon, Richard Turner
(Quebec), Wm, Hamilton Merritt, M.D, (St, Catharines), W. J. Gage.

At a subsequent meeting of the Directors, Mr. D, R. Wilkie was re-elected President and the Hon Robert
Jaffray Vice-President for the ensuing year,
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

F.CHaseCasonain, K C Vicror E. Mircuent, K.C,

A CHASECASGRAIN,
K. M. McDovGaLL J. J.CREELMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
“MONTGINR, " MONTRRAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CANLE ADDRESS, “FARMAC " MONTREAL A.BC Copk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St., Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson
FIRE INSURANCE

C. R. G. JOHNSON

Agents —BroKkers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO0., of Toronto
SUN INSURANCE OFFICE, of London, Fngland
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Building, 139 SI. James Streel, MONTREAL.
G.DURNFORD,C.A., F.C.A. Can. ARTHUR J. ENGLAND, Acct.

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

J. Cassie Harron, K.C.(Counsel) Francis McLENNAN, K.C.
K, Howin Howakn H.oU. P AYLMER
Cable Address - " Norran, MoNTREAr."

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d’Armes.

H.J. Kavanagh, K.C, Panl Lacoste LL.L,.
H. Gerin-Lajoie, K.C, Jules Mathien, LL.B,

| ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 156 St. James Street, Montreal,
AW ATWATER, KC C. A, DUCLOS,K.C.

W. L. HOND, K J. K. COULIN,

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Pic,

victom steeer TORONTO

VICTORIA STREET,
Joun Hosxin, K C F. W, Harcovrt, K.C. H.& Oster, K.C
LRiGHTON McCavTiy, K ¢ DL McCarTuy, K.C
BRITTON O8LER J. F.H, McCarntny,

Counsel : Warrack Nesmir, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments suitable for Insurance Companies and
Trust Estates always on hand.

Members Montreal Stock Exchange.
CAILE ADDRESS : HANSON, MONTREAL

EDWINP. PEARSON  NowTHERN
Adclaide St. East, Toronlo ASSURANCE CQ.

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

160 St. James Street, = Montreal

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

308-309-310 Merchants Bank Bldg., 205 St. James St.
MONTREAL.




