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HAT a man can be a British
subject in ome part of
the British Empire, and not
a British subject in another part of the King's do-
minions, is to most people rather a startling plece of
information to be announced by a minister of the
crown. We are accustomed to the lesser anomaly of
a man being regarded as of one nationality under one
flag and of another under another sovereign jurisdic-
tion. That is the imevitable outcome of differences
in national laws. Great Britain and the United States
both establish the allegiance of a naturalized citizen
upon principles which are mnot accepted by other
nations. In most of the European countries the chief
factor in determining a man's nationality is the ques-
tion of parentage on the male side. To these nations
a man does not become a horse because he is born in
a stable. In Great Britain the chief factor is resi-
dence, and in the United States this is all sufficient.
If & man has the misfortune mot to be born in the
United States, our neighbours maintain that he may
make up for it by naturalization, and insist that one
of the “imalienable rights of man” is to change his
allegiance unless at the time of the change he is liable
to the operation of the extradition treaty with the
country of his origin. It is difficult, however, to re-
concile the “inalienable right” theory with the restric-
tions on immigration lately imposed by American law.
“Undesirable aliens” appear to have aliemated one of
the inaliemable rights of man. The United States
intai the pti of its maturalized citizens
from liability to military service in the countries of
their origin and the principle has been accepted by
France and also by Germany, the latter, however, hold-
ing that the German-American loses his American
itl hip by sub tly living in Germany for two
years. Between Great Britain and the United States
aaturalisation is complete from the moment the emi-
graat declares, according to the legal forms provided,
his remunciation of his old citizenship; and it can only
be revoked by a similar personal action and by a re-
newal of his residence in his old country.

Within the British Empire much confusion has been
caused by differences in imperial and colonial legisla-
tion. The question of the peculiar anomalies of natur-
alization laws was raised in the House of Commons
on Monday, when Sir Edward Grey declared that per-
sons maturalized in Canada did not thus become
British subjects in the strict semse of the term, they
only being naturalized within the limits of the Dom-
inion. Replying to a further question, Sir Edward
said the imequalities had beem recognized, and a
measure would be introduced during the present ses-

NATURALIZATION.

sion of Parliament which will seek to make a uniform
law throughout the whole Empire.

The question is surrounded with difficulties, but none
of them are insurmountable. Obviously the Imperial
Parliament will not attempt to give naturalized for-
eigners greater rights than those emjoyed by “old
conntry” people in Canada. They will still be subject
to the restrictions of Canadian law in the Dominion;
but wherever they may be they will be entitled to
the protection of the British flag, and such exemp-
tions from foreign jurisdiction as are conceded by
treaty or tacitly provided by international law.

o Lo

HE papers of this continent are
great in the realm of scienti-
fic and unatural discovery; and in
the finding of scientific mare's nests are unequalled.
They are particularly great in scientific discoveries
which lack only the element of novelty to make them
interesting and important. A Chicago despatch says
that Professor Aaronsohm, director of the Agricul-
tural Experiment Station in Palestine, an institution
financed by Julius Rosenwald and Judge Julius Mack
of Chicago, has found the original wheat plant grow-
ing in Palestine after years of search, anl is engaged
in crossing the plant with better grades of wheat in
order to produce a superior one. The experiments,
Professor Aaronsohn asserts, show that a race of wheat
can be produced adapted to the semi-ari?! re-
glons of Algeria, Tunis, Syria, Egypt, Turkestan, and
other Eastern countries, and to similar land in the
United States. Plants grown by the experimentors
thrive in rocky, shallow, and dry soll without cultiva-
tion.

According to the Encyclopedia Brittanica “the wheat
plant is nowhere found in a wild condition.” Some
of the species of the genus Aegllops (generally
referred to as Triticum by Bentham and Hooker
and Haeckel) may possibly have been the sources of
our cultivated forms, as they cross freely with wheats.
Haeckel considers that there are three species, and
mentions that ome of them, Triticum Monococcum,
which undoubtedly grows wild in Greece and Mesopo-
tamia, is cultivated in Spain and elsewhere, and was
also cultivated by the aboriginal Swiss lake-dwellers.
Of course, wheat has been developed from a wild par-
entage, and has been, and is being constantly im-
proved by selection and cultivation. Professor

“WILD WHEAT."

Aaronsohn, working on the lines of Luther Burbank,
has probably produced one more snccessful cross of
some wheat-like grains.
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Prominent Toplcs.
The Dominion immigration depart

Canadian ment reports  that during  the six
fmmigration  months, April 15t to October 15, of

the current fiscal year, 273,640 immi
grants arrived in Canada, Of this nunber 183000
arrived at ocean ports, and 8,030, from the United
Qates. These figures show an increase of 13 pe. as
compared with the number of arrivals for the corres-
ponding months of the last fiscal year, which wer

138,014 at ocean ports and 83,317 from the United
Qiates, making a total for the six months, April 1st to
October 1st, 1911, of 241,031 persons

At this rate Canada is adding to its population
by immigration annually over half a million people.
This indicates that in proportion to its present popu
lation Canada is progressing more rapidly than the
United States ever progressed in all its history.

Premier Meliride, of Dritish Col

Canada and the yubia, talks common sense about

Navy. Canada and the navy question. At

a banquet in his honour at \ictoria,
he said:

“The ports of the Empire on  the Pacific coast are
cusily accessible by a third power, and we are doing little
or nothing to ensure the necessary protection for thes
shores in case of European complications. 1 an strong
in advocacy of immediate and tangible action on behalt
of Canada to contribute ships or moncy to the Mother
Country in like manner to Australin and New Zealand
This is a matter of a national character, and should b
sottled by Canadians as a unit, so that in addition to pro
viding adequate naval defence, we in the Dominion should
be placed in a position to render aid in case of emergency
to the Mother Country, and thus help to carry the Union
Juck to vietory.”

The navy question for us is a question hoth of Tm
perial defence and of Canadian defence.  Tf Canada
were “independent,” it would be the richest prize in
the world for the land-hungry nations, and the most
wnguarded.  Under such  circumstances, if a Can
Adian statesman were to negotiate a treaty with Great
Iiritain by the terms of which the British Navy would
he placed at the disposal of Canada when needed, in
consideration of Canada placing a few Dreadnoughts
At the service of the Dritish Admiralty, he would
he rightly regarded as a heaven-horn genius,

Great Dritain, the greatest Moham
Modern Turkey. medan power on carth, for many
years  befriended  the Turk, and
even fought for the maintenance of the Turkish

power in Europe-—and incidentally  to save Con- |

cantinople from falling into the hands of  Russia,
until that great master of phrases, M. Gladstone,
Jiccovered that the Turk was unspeakable and pro
nosed that he be driven “bag and baggage out of
Furope.”  The reforms clamorously  demanded by
the powers have heen largely conceded, and some
tmes  apparently to the disappointment of those
powers which had been <itting in the shade of their
gourds anxiously waiting to see Nineveh overthrown.
Since the revolution of 1008 the reforms which had

Been slowly conceded one after another during seventy |

vears, have been more rapidly established.
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Few people of western Europe or America realise
what the Young Turks (and some of the Old Turks)
have accomplished in the way of reform and prac-
tical civilisation, in spite of the zis inertiae of the
most fatalistic people on carth. In Turkey primary
cducation is compulsory and free.  The state provides
an infant school in every village, primary schools in
the larger villages, a grammar school in the capital
of each vilayet and a State University at Constan-
tinople with faculties of Taw, letters, medicine, and
iences in which education is as free as in all the
public  schools,  The state also provides  special
whools, such as the normal school for teachers, a
civil imperial school, a -chool of fine arts and imperial
whools of medicine.  Private schools run by indivi-
duals or religions communities, are in great number
and allowed to teach their own religions. They have
agricultural schools and - maodel farms.  Foreigners
have the same property rights as Ottoman subjects.
Mining concessions are  granted both to Ottomans
and foreigners for ninety-nine years, except in the
cace of a few mineral deposits, which are from forty
to ninety-nine vears.  Tmmaovable property, working
plant, tools and fixtures are exempt® from seizure for
debt. The discoverer of a mine, who is unable to
work it, is entitled to indemnity from any other conces-
donaire who may subsequently get  the  property.
Forcigners are exempt from the jurisdiction of local
courts, Trials between them, if of one nationality
are tried by their own consular courts; if of different
foreign nationalities by the consular court of the
defendant.
are heard by a loeal court with a consular dragoman
to see that the law is faithfully carried out. The
national revenue is derived from tithes, mining royal-

I'rials  between  Turks and  forcigners

ties, fixed contributions from the several provinees,
Jands and forests, customs  duties, sheep-tax, and
taxes on tobacco, salt, spirits, stamps, ete. Noex-
penditures inexcess of - the  parliamentary hudget
provisions are allowed. Railways and other state-

owned public utilities are actually revenue producing,

which is not only unspeakable, but unthinkable in some
very civilised countries. There are 4440 miles of
railway now in Turkey as against 1730 in 1885, One
of them, 833 miles long, was built entirely by Turkish
engineers and Turkish labor at a cost of £3,230 per

| 1nile, and everything about the construction is <aud to

he first class,

[ The outcome of the war is in great doubt.  Defore
there is any general partition of Turkey in Europe
more than one of the great powers mut be drawn
into the conflict.

| ———————————————

Mre AL G. B Claxton, KOG, who has been in the
West with the party of Metropolitan Life otheials
who have been touring Canada, has now returned to
Montreal.  He states that the Metropolitan Life will
loan several millions of dollars on mortage in the
| principal cities of the West.
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THE GENERAL FINANCIAL SITUATION.

The Bank of England secured most of the $4.000.-
oo new gold offered in London on Monday,  Bank
rate remains at 3 pe. In the market call money 1s
3 to 3% per cent.; short bills are 4 7-10 to 43% per
three bhils, 4 1310 to 47«
cent.  London is apparently  standing the
train resulting from the war better than Paris o

cent.; and months’

per
Berlin, At Paris especially there has been quite @
Notwith
tanding last week's rise in Bank rate to 312 p.c. the

toppling over of the speculative edifice.

market rate of discount has again gone above the
official quotation of the Bank of France.  Discounts
in the market are 30-10; and as mentioned - last
week's Crroxtene, when the market rate is above
hank rate, the specie in the vaults of the lank of
France is subject to attack.

The news, received Tuesday, of the resignation of
three agents de change in Paris, illustrates the pres
re at that centre.  These brokers had liabilities of
13,000,000 francs, but of course the other members
of the Bourse are responsible for their debts, Ttis
reported that London too is somewhat nervous over

THE CHRONICLE.

|

settlement.
*

the approaching end-of-the-month
* * *

The Tmperial Bank of Germany quotes 472 pe
as vet, and the private rate of discount i Berhn s
4'4. It is quite probable that the German hank rate
will rise very shortly if Bank of Fnglnd rate re
as high as 5 pe. For
to a specie drain when London quotes o rate higher
than the Reichshank's.
and mamufacturers are accustomed o discount many

mains Berlin 1 susceptihle

German exporters, merchants

of their bills in London when the rate there is lower
But when the home rate is below London hank rate,
of course, it pays them to discount all s at home |
and one result of the change of policy is to turn the

exchanges against Berlin
* * * *

The European financiers are hopeful that after the
decisive battle for the possession of Adrianople, it will
be possible for the powers to mtervene and end the
war. There is, of course, a chance of such an oppor
tunity presenting itself st onthe othes hand 1t may
not be possible o hold back poweriul army of
300,000 victorious troaps, whether they he Turks or
Christians, without the application of a heavier foree

than the other powers are willing to use
* * * »

In New

loans, 5'.

York call

pes ninety days, 35 10 0 pa

loans are 4« pa ixty day
and six
months, 33 to 3" In ther Saturday statement the
clearing house institutions reported loan expansion of
$12,485.000, cash gain of 81,000,000, and a decrease

of $1,150,000 in the excess cash reserve. The item

dands  at $0,408,030. This  change of po ition
apparently resulted chiefly from transactions piassimg
through the banks. For the hanks alone had to

report a loan expansion of $14.048000, 4 cash gain
of $R00,000, and a decrease of $3103.000 i surplus

The expansion of the loan account i~ sand 1o have
been largely due to the arrival in New York of the
first the
cecurities sold by Europe on the outhreak of the war
New
York will now resume their upward tendency.  For

instalment  of heavy mass of Amencan

It is the general opinion that interestorates i
the returned securities have to be carried by means
X('\\ York and, ‘H‘~Il|l'-,
the sharply rising tendency of
London, Paris, and Berlin will naturally have

of loans from the bhanks;

discount rates m
some
effect in sending the large Amcrican horrowers home

with their loans
* * -

While that movement to liquidate American seeut
ities is in evidence among the Furopean peculators,
it is idle to expect Wall Street sto K prices to nse
The Furopeans are bemg forced out inomany cases;
and the Americans, being well aware of the position
on the other side of the oceanare at all likely

the hiquudation s on.

not
to put up their prices while
They will prefer to buy the

possible, Afterwards, when the scare s
Furope settles down to the enjoyment of normal con-

courities as cheaply as

over and

i §
3 3
i iy
. (]
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i
i
i
!
i
]
¢ 3
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THE BANK OF TORONTO

Incorporated 1855

Head Otfice : TORONTO, Canada.

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

Directors

President
Vice-President

2nd VicePresident
Robert Reford,

DUNCAN COULSON
W. G. GOODERHAM
JOSEPH HENDERSON .

Wm, I Beatly, John Macdonald,
1L, Col, A, L. Gooderham, Hon, . S Hyman, Nicholas Bawlif,
William Stone, LL Col Frank S Meighen

THOMAS 1. HOw General Manager

A HIRID . . . . lnspector
BRANCHES:
C\llkll
Mees 1on . yMees Waterl Pllot Mound
I Welland I ke la Prairie
\I iibro l Wy ¢ I
\ QUi wa
Nowmarket Montres # . ranscona
kville Muis “u NISRATOIEWAY
Ottawa Gaspe lenbury
1 . | ert ht
Onenen | ABIRTA e
gary [} w
{ Avon
| '

Dorchester
Kimvale
Qalt
Gananogque

Kingston

BANKE Rﬂ
The London ity ar Midla
Nationnl 'lv\‘l'(uvrn
Firet National Rank

A Nank

LoNpoN. Bxa Limited

New Yony
Caeaan

|

" for handling collections in all pa.ts of the world :
H A Branch of the DOWMCN BANK has been estab- |||
l‘ lished at 73 Cornhill E.C.. London, England J

]” Head Office, TORONTO. l‘i
| — - - —— 4

‘-(

The Dominion Bank

4
|
|

SIR EDMUND B. OSLER, M.P., President ’

W. D. MATTHEWS, Vice-President

: § 4,900,000
5,900,000
73,000,000

C. A. BC GERT, General Manager i

Capital Paid Up : :
Reserve Fund : : :
Total Assets : : :

The Collection Department I

is an important feature of the business of the
DOMINION BANK Collections and remittances are
promptly made This Bark has unsurpassed facilities

THE ROYAL BANK OF CANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA

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

Rludston, J-m- - Peid
u. Bah

Nasva
Port of Spain and San ¥

wwn, Barhados.

11:(|tl. Trinidad.
LONDON, Eng. | NEW YORK,
Princes 81. £ C. or. Willlam & Cedar Sts.|
SAVINGS s .z' hea” With depasite of QN
DEPARTMENT beiiasantumnant, fuieripe

The Metropolitan Bank

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

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

Head Office - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTEpD

The Bank of Nova Scotia

ATED INSS,

$4,412,000
6,076,000

CAPITAL.
RESERVE FUND .

HEAD OFFICE: MALIFAX NS

DIRECTORS
Jous Y, PAVEANT, President  CHARLES ARCHI) \ Peesidest
S Uamphe W Hhisox "
N Cure (R IR K
‘ ] gt 1" 1
oA Kichands Grueral Manag 1 Waters, Asot ¢ tanager
Geo Sanders \ \ B¢
1o BRANCHLES 110
Mranches in every Frovinee of Canada New . L& Cuba
UNITED STATES  Hostor N .
W . ght sodd

Correspondents in every part of 1}
Forcign and Domestic letters of credit iss ' 01! points

The Bank of Ottawa

Established 1874

Paid Up Capital, Rest & Undivided Profita -
Total Assets Over - - - - e

$ 1,618,167
$46,000.000

Extensive facilities for

COLLECTIONS

in Canada, tte United States and abroad.

Geo. Burn,

General Manager,
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Jitions, there is no doubt that the people in London,
Pari~, and Derlin, who have heen unloading \meri
can<, will he very anxious o re-purchase what they
have recently been selling. Then, we may he sure,
e American banking and financial magnates will
interpose o opposition if the Wall Street list show
o trong tendeney to rise.
+ % * *

Call loans in Montreal and Toronto remain at the
o poe. level. Commercial discounts are from 6 1o 7
pe. Itis quite probable that the well-rated commer
cial houses and industrial concerns in Canada are
pow getting bank advances on considerably hetter
erms than are the bhusiness houses in the United
It will be noted that the rate for oo day
Six per cent. s

States,
time money, quoted above, i O pc.
Ao given as the miniua rate in New York an
ior commercial paper.  Dut the Canadian merchant
Qiould not suppose that Tis
get his loans at 6 p.c. straight.

American brother can
There are variou
Cirlls™ or “extras” pertaining to the business of lend
ing money in the United States, which must e taken
into account.  For instance, the lending bank exacts
+ commission for each loan, whether the loan be for
to days or 9o days.
to day loan would amount to-an- extra Yyopec et
when  money is tight i
Then the American
borrower is also required to carry one-fifth of th
ount free of mterest

amum; and - sometimes
commission is more than 'y p.c.

loan at his eredit in current

So. if he borrowed $13,000, he could only use Si2,
w00 of the proceeds; and allowing for that fact and
for the commission paid, s S12,000 at present vt
would cost him perhaps 8 p.e. or 813 p.e. per anmn

CANADA AND THE LONDON MARKET.

Much interesting matter was contained in the
ferview given out by Mr. H.o V. Meredith, general
manager of the Bank of Montreal, on his return from
4 visit to England. In the old country itself, M\
\leredith found that trade was good and he docs ot
think there is anything in sight which would indicate
a let-up in the general prosperity now enjoyed by th
United Kingdom. As to British opinion regarding
Canada, Mr. Meredith said:

There was somewhat of a pronovnced foeling a litth
while ago that Canada was going ahead too fast, that
was borrowing too largely and that o chock to her pros
perity might take place in the near future. This fecling
however, has to a considerable extent dicd out and every
one with whom I eame in contact or with whom 1 disenss |
Canadian affairs scemed to appreciate the faet that his
country will in all probability, owing to her great legitin
ate development, be a frequent borrower in the world's
money markets and that such borrowings will meet with
a sympathetic reception.
lost sight of that there are other countries hesides Canada
seeking loans owing also 1o their great resources  and
marked development and to the world-wide commercial
activity, consequently such being the case, until the swing
of the pendulum in the other direction, which appears a
remote possibility at present, higher rates will have to be
paid 1f business is to be made attractive,

s . \
A commission of g peoon a

The fact, however, must not b |

THE CHRONICLE. Noo4y sy

Litements confirm our own i

Mr. .“\‘l't‘l‘l(h\
pressions that a-go A deal more attention than they
e worth is frequently I towed on this side upon
censational cables from England giving the views of
comeone or other  of  no o great  importance  re
garding the trend of Canadian attairs Tudging from
come of these recent utterances, freely prophesying

that Canada 1s “oning oo fast,” and that we are

“horrowing too rapidly,” their anth are drawimg

conclusions from insufticient evidence or talking on 2

subject ahout which they have little or no first hand

knowledge,  No one at all personally fan ilar with
Canadian conditions at the present tinm would he
likely to utter sonw of the solemmn foolishiess which

has been lately cabled over here in this connection

Admittedly we are horrowimg very iy, bat main
reason for that, is that the mean Canada has at het
rapuld

disposal for developrent make for a more

advance than has been made hefore, Canadanm these

davs is being developed notentirely Iy the hardy

proneer painfully drageing s wiy Jong the trail
and  the  settler n his small clearng ol primeval
forest or tilling a patch of virgin praivie, hutovery
and the plough whose motive
Naturally the latter

capital than the former, at

Jargely by the rathwiny
power is steam o gasoline
miethods  require more
it is equally true that they give quick results ona cale
proportionate to the capital imvolved
There i= nothing i the Canadian =ituation the
v.n‘|||.|-|~
\tlantie

ity haced apon

pre ent tme moour view oo warrant the

which come fron time Lo e v the

The country 1s enjoying i olidd pro-per
Jegitimate development and expansion meoeveny de

partment of trade and commeree, and

the n-ll\‘lu'L
continues fair

That some unfavor ble signs are evident, notably the
ridiculons length
has been carricd =0 (uartet
mee that is abroad, we Ao not deny

to which speculation m real estate

md the general

spirit of extravig
But these are not ik v o have any vital consequences

in the near fature upon Canadian prospenty 1

real estate cwildeatting”™ m the AW el is ot now

:q-yu'«-ml\ o much in evidenee as at was some e

tago,  Nor, in fairness Jrould it be said, are Canadian
' themselves alwiayvs « ntirely to bl when a real estate
\ swild-catter” gets hold of Engli-h money. 1 Fagh-h
| people insist on pu chasing at ome obviou Iy ridhenl
1 oits hgure, lots i the iv‘n!wu A some unknown west
b ern Canadian village merely on 1l trength of what
“ the vendor chooses to say about them in a taring ad
\ vertiserent inoa L adon darly, they have themselves
‘ to blame very largely. There are noany rehable

means of information regarding U vl now open
to the prospective mvestor m |ondon, and there is

little excuse for being hood vinked by the “hot-air”

artist.

That every effort should he made by Canadians

themselves to prevent doubtiul flotations is, of course,

e 53 ————————
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QUARTERLY DIVIDEND
Notice is h by given that a Dividend at
the rate of seven per cent. per annumi upon
the paidup Capital Stock of this Bank has
been declared for the three months ending
the 30th November prox, and the same will
be payable at its Head Office and Branches
on and after Tuesday, the Znd  December
prox.  The Transfer Books will be closed
from the 16th to the 30th November, 1912,
both days inclusive
By Order of the Board,
JAMES MASON, General Manager

Toronto, 9th Oct,, 1912

Blontreal Trust Gompuny

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 Hugh 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
V. J. HUGHES, . MANAGER

142 Rotre Pame Street, T,

= Royal Trust Co.

TRANSFORTAYION BUILDING
CAPITAL FULLY PAID $1,000.000
RESERVE FUND . . B $1.000.000
Roard of Directors:
Right Hon. LORD STRATHCONA & MOUNT ROVAL, G.C.M .
PRESIDENT,
Sir  EDWARD CLOUSTON, Bart,
VICE-PRESIDENT.
SR H, MONTAGE ATLAN, SI WO, MAcDeNALDd, V. Menrpnry
KB, AsGes HoN, K. MacKay DAVID Mokkicx
A, BAtmuanTEN A. VACNIDER JAMKS Ross
C. B Gorpox ST, G SHAvGasessy, KOV O

E. B GREENSHIKLDS Sik WitLian C. VAN Horsk, K.CM G
C R Hoswen

A. E. HOLT, Manager
SAFETY DEPOSIT VAUITS,

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

Ghe Standard Loan Co.

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

security the entire asseis of the company.,
Capital and Surplus Assets - - $1,400,000.00
Total Assets . . - . - $2,800,000.00
President : J. A. KaMMRRER,
W. S binNick, Toromto, HUGH S. BRENNEN,
Hamilton.

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

Vice-Presidents

L

British Columbia
—— Timber

The difficulty of obtaining impartial, rellable in-
formation regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. Gib
son, devoted exclusively to timber.,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recom-
mendations are impartial

Special reports by most reliable eruisers, noting
accessibility for logging, will be furnished with as
little delay as careful examination will permit

Correspondence solicited

British Canadian Securities
imited
Dominion Trust Build:.nlt = VANCOUVER, B.C.
Paldup Capital $260,000

Offices: Montreal, London (England)

cities in Western Canada

and various

The Trust and Loan Co.

OF C4AN4Da

Capltal Subscribed, « « .« 814,600,000
Pald-up Capital, . . . . 2,920,000
Reserve Fuad, . . . . 1,499,950
Special Reserve Fund . . . 413,600

MONRY TO LOAN ON RKAL ESTATK AND
SURRKNDRR VALURS OF LIFE POLICIES,

30 St. James St., Montreal

| PRUDENTIAL TRUST COMPANY

Liquidat
ST. FRANCOIS| V7'

LIMITED
NEAD OFFICE Trustee for Bondholders “M!
Transter Agent & Registrur
4143 Muinistrator  Receiver  Frecutor llomlﬂllll

L A
-m‘t:n.d‘l:‘:“ Terms exceptionally

XAVIER ST Keal Estate and Iusurance Departments wederate.
" (C0 W MILLS, Supt.) c‘"“'.“'..
Insurance ofevery kind placed
MONTREAL. | #t lowest possibile rates Invited.

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

The LIFE AGENTS MANUAL, $3.00

THE CHRONICLE - MONTREAL

. @ L] ©
Union Assurance Society Limited
OF LONDON, ENGLAND.

[Fire Insurance since A.D. 1714)
Canadian Branch:

Corner St. James and McGlll Strests, Meatreal
T. L MORRISEY, - Resident Masager
Agencies throughout the Dominion

—_——e—— )




MoxTREAL, OCTORER 25, 1012.

4 necessity, but mutual satisfaction in this matter is
nardly likely to be secured unless there is mutual co
aperation.

<ome of the Canadian municipalities whe have
Jately heen speculating on the future of the London
market for new issues by making arrange nents for

emporary financing instead of selling their honds,

might  well note Mr.  Meredith's remarks  that
British lenders  for  various reasons, require at
the  present  time better return on  their n

ve-tments  and that a better yield can be secured
Jeewhere than in the Dominion should we decline
1 pay these higher rates. This temporary financing
i« . undesirable expedient in the general interest and
« will be considerably better for the municipalities to
ke up their minds that, owing to economic cireumn
ances over which they have no contre 1, they will have
1 future to pay a little more for their funds in Fondon
than they have paid in some recent years. The pro
c~= may he unpleasant, but it can't be helped.

—_—

BONUSES BY THE BANKS.

An indication that 1912 has been a profitable year
{or at least one of the leading banks is to be found mn
the fact that the Canadian Bank of Commerce has
announced that with the regular quarterly dividend
of 2'% per cent. payvable on December 1, a honus of
1 pc. will also be paid to the sharcholders.

1t will be in recollection that a few months ago the
llank of Montreal made a imilar declaration, and
the announcements are interesting not only as signs
of a profitable period, but as evident indications of
a policy regarding distribution of profits which it
appears likely will be adopted by a number of the

GCOMPARATIVE STATEMENT OF R

THE CHRONICLE.
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banks in the future.  Che reason why the banks have
leaned to conservatism in the matter of increasing
their paid-up capitals has been their desire to safe-
guard their existing scale of dividends, not merely
in the interests of the darcholders, but
<o long a time has elapsed since a Canadian bank re-

also hecause

duced 1ts dividend rate, that were one to do <o now,
the action which might be taken for perfectly legiti-
mate reasons, might be apt to be misconstrued and
lead to distrust and suspicion
taining the dividend at a moderate level
¢ shareholders in a specially good year by a
n to this very grave objection. A
time of exceptional prosperity
profitable period

The system of main-
and reward
ing th
bhonus 1s not ope
bonus initiated ina

can be readily dropped inaless
without —exciting anything  but the most  natural
comment and having no other practical effect than

perhaps a dlight fall in the value of the stock.

THE SEPTEMBER BANK STATEMENT.

With September, the number of chartered hanks

making their monthly reports to the Government wis
as of Sep
Of these

reduced to 27 by the coming into force
tember 1, of the Royal-Traders merger
27 banks, one, the Sovereign Dank, is in liquidation,
<« that actually the banking business of the country
is now being carried on by 20 banks. That number
will be further reduced to 25 when the prospective
union of the Bank of New Brunswick with the Bank
of Nova Scotia is consummated, although there are
possibilities that the present number of banking n-
(titutions will continue at least for a time owing to
the starting of a new bank, which has been in process

of organisation at Moose Jaw, Sask, for several

ELATION OF BANKS' RESERVES TO IMMEDIATE LIABILITIES

(Compiled by The Chronicle.)

September, 1912

|

LIABILITIES,
Dominion Government depositasceess covees ‘
Provinein! Government deposits.. o]
Deposits of the Public “demand” o |
Deposits of the Public “potice” .oeee oo \

Deposits elsewhere than in Canada...ooe. .

Total deposits.coececees sovase oottt cevens ]
Note Circulation.... cc.+ TR | 104,334,247
| 1,286,444,425
ol ess notes and cheques other
Canadian banks held. ... e G070
Net Ligbility. ... soesssceces eeeeeen | 1,167,027,028
AVAILABLE ASSETS
Specie and legals covenioeen s

Net foreign bank balances..
Foreign call loans...... ..

R

September, 1911 Septeniber, 1910

$
10,750,159
28,059,035
360,5 Y43
643,663.506
78,147,506

l| August, 1912 !‘
|

517,601,005
T4 857,010

1,006,224 416
07,197,176

1,021, a3 R
101,501,270
1,22,735,081 [ raeza2ie2 1,0.43,217,584
49,568,123 \ 13,608,221

1,052,500 499

0,027,412

9R0,609,263

1,16%,107,669

106,812,431
Q'.",'.’f"l"."!'l
103,51 4,544

120,878,012
54,021,108

93,017,076

|

131,809,983 |
39614 |

|

268,417,116

-

200,831 18T
21.06 2734

25,50

=

Percentage of Liability «eer ossceoreseeoerness

i

] t

i
—— . — x ' h \
270,586,547 HE
L
o ‘1
|
\

) his item ® deducted because it represents obligations of the banks held by theweelves.

B
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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 $33,000,000
Deposited with Dominion Government, over $600,000
Canadian Branch s Head Office, Guardian Building, MONTREAL.
CANADIAN TRUSTEES: H. M. LAMBERT, Manager.

W M. Ramsay, (Chairman) BERTRAM E. HARDS,
J. 0. Gravel, Assistant Manager,

)

o

Head Office : 112 St James Street Montreal
(;( 3L|M|Y[D )
¢ ‘~¢§‘/ﬁ.ﬂ DIRECTORS :
U Sit E. S Clouston. Bart., President.
J. Gardner Thomg Vice Prasident and Managing Direclor.
S B8 Coy n:- Charinss ye Alexandre Lacoste, M. Chevalier, Esq, Wm. Molson Macpherson Esq,
Sir Alexandre Lacome, M. Chevaler. Esa. - William Molson Macsherson Esq | J Drummond Era A ¢ Dent Esa. J. A Rimmer. Esq.. John Emo, Esq
T. J Drummond. Fuq L
J. Gardner Thompson, Manager. J W Binnie. Deputy Manager W. Binnie. Secretary

“Strong as the Strongest”

‘ HEAD OFFICE FOR CANADA,

| & Accumulated Funds, $38,800,000 88 NOTRE DAME STREET WEST,
Y MONTREAL.

"ROBERT w. TYRE, Manager.

The Northern Assurance Co, Limited

“THE OLDEST SCOTTISH FIRE OFFICE" .. THE . . '
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. COﬁ’:‘:ﬁfﬂON
He d o,r.,““‘ ‘m'c d INCORPORATED BY ROY AL ll;ll'l’l.l( AD 10
a fice for Cana a, CAPITAL PAID UP $2,241,375
wmmo:l EXP:ESO l;U"-DlNG TOTAL CASH ASSETS 22437413
- ,::,aq BORTHWICK, Head Office for Canada, - MONTREAL
Cana ‘1an Mamager. W. KENNEDY, W. B. COLLEY, lJoint Managers.
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months,  The enlarged standing of the Royal Dank, It is to the Roval-Traders merger that the decrease
as a result of its absorption of the Traders, will be | in the paid-up capital of the whole of the banks, which
«en from the following figures of its position as at
September 30—
Capital paid up v
llu SOTVE .
Circulation .
Deposits . .
Specie and I)omlnlnn ‘\ou's :
Canadian call loans .
l-'urrlp:ll call loans . . . .
Canadian current loans .
Foreign current loans .
Total Assets . .

was $113,004,038 at September 30 against Si1g,-
00%,525 at August 3t is due. As we pointed out in
a consideration of this matter in our issue of August
10, the $4.4%0,000 Traders Bank stock at 8o per
cent. had a value of 88,004,000 for consolidation pur-

poses. At the fixed rate of 240 per cent this SX,00.4,-
o000 worth of Traders’ stock required the issue of
$3,300,000 Royal Bank stock. The shrinkage due to

1728

Statement of the Chartéred Banks of Canada.

Statistical Abstract for Month Endiag September 30th, 1912, diving Comparison of Principal ltems, with
Increase or Decrease for the Voath and for the Year.
(o« ummh d by lln « *hronicle)

. Ine. or Deg Increase or ne or Dee
E Nl‘l"zsu | Aug ‘;'. .N.-p'.,_lw for month Decrease for l|.., vear,
‘ Iyl 12 ‘ 9! 1.2 month, it
\umlnr uf Banks Reporting . 27 28 28
Assets.
Specie . . ol ] l!li',"" $
bominion hou-a . o . t
Notes of & Cheques on ul In r Hks 64,457,402
Deposit to Secure Note Issues . 6,400,014 b,
Loans to other Bks. in Can. sec'd 139,100 1,144,140
P'eposits with and due other
Banks in Canada . . . . . 8,379,768 Nl\'ll 1

Pue from Banks, ete. in UL K. .
Due from Banks, ete, elsewhere
Dom. and Prov. Securities .
Can. Mun. For. Pub. Securities
Riwy. & other Bonds & Stocks
Total Securities held .
Cail loans in Canada :
Call loans outside Canada . .

$ 004,006

112,767 114847864

Totai Call and Short Loans . . $ISTHTZ207 1 S190.002500 7002
Current Loans and Discounts | )
in Canada . . . . S850,311,102 1 $X02.045,624  $T4H,007,607 4 $T.285.560
Current Loans and I)Isn uunh‘
outside Canada . . . . . . 29,440,472 A7.846,222 BR7T127 ¢ 194250
Total Current Loans and Disc'ts, $898,781,660 | 5889,301 516 s,n BO4 T+ SRNSONIY

Aggregate of Loans to Public
Loans to Prov. Governments .
woverdue Debts .

Rank Premises . . . . . . . ..
Other Real Estate & Mortgages
Other Assets . . . . . . .. : R
TOTAL ASSETS . . . . . . $1,500.205,744 . $1,2420917,913 ¢

Liabilities, il

$1,070,9%1 145 $946,829.801 - $6,819.017
§ 001,920
[ER W MM

Notes in Circulation . $97,107,176 $6,566,616
e to Dominion Government 6,169,800
Due to Provincial Governments 28 ]"7 078 28,991,108
Deposits in Canada payable
on demand . . $274,268917  $360 570408 $213,684,803 4 $12,700, 402 $2,473.2
Deposits In (ulmdu pn\ubh
after notice . . . 2 64051 212604 LANGO0ND

Total Dep'ts. of Publie ln C‘an
Dep'ts. elsewhere than in Can

Total Dep'ts. other than Gov't

$1,014,90 32
TO4GTNT

$11.000.101 $126,700,821

I oans from other Banks in Can
Dep'ts. by other Banks in Can
e to Bks. & Agencies in U K.
Due to Dks. & Agencies else
where . .
Other L lel;llllln
TOTAL LIABILITIES
Capital, ot

8210114
21605073
L3 B TR SR

£110.279 808

T.688.627
S0 T00

874,580
$£6, 660,005

$0,.660,000

Capital paid up . . . . . . . $113,604,638 $ 4n'.\n v 8 § w02 \
Reserve Fund . . . 104,301,411 + 14 1|0
Liab. of Directors & the lr firms 10,410,516

Greatest Cireulation in Month .
Aver Specie held during Month
Av. Dom. Notes held during Mth.

'c 2 "." 060 " 440 +

REhsag—

ET—————
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed . $14.750,000
Capital Paid Up 1,475,000

l'rllsl

Life Fund., and Special
Funds, .

Tn!;ll Annual lnmmc exceeds

66,136,780
37,500,000
115.000,000
147,603,475

Tlll.l‘ Assets exceed
rl‘nl.ll Fll’(‘ l,u“cs p.llJ

Deposit with Dominion Govern-

1,269 327

moent

APPLICATIONS® FOR AGENCIES SOLICITED
IN UNREPRESENITED DISTRICTS.

Head Office: Canadian Branch:
Gommescial Uni n Buid ng,
f M ) ‘ fnl JAL

WS JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500000
Fire Premiums 1911, Net $2,264,769
Interest, Net . . . |2‘) 270
Total Income $‘) 394 039
Asscls . $400()00()
Deposit with Dominion Gov'nt $105.666

In addition to the above there is the further
guarantee of the Commercial Union Assurance |

Company Limited, whose Asscla cxcced I
$115,000,000 . . . . g 4 l

APPLICATIONS FOR AGENCIES SOLICITED (|
IN UNREPRESENTED DISTRICTS. il

Head Office:
Commercil Union DBuilding, |
-0.4TREAL I

J. McGREGOR, |

Canadian Branch:

W. S. JOPLING,

Awsi tant Muanuger Munager \ \aestunt Manager Manager
s U N !NSURANCE Total Funds Exceed Ptantisien G:::anlnvm Over
OFFICE $85,805,000 $8,280,742

FOUNDED A.D. I710. FIRE AND LIFE

Head Office :
Threadneedle Street - London, England

The Oldest Insurance Office in the World

Surplus over Capital and all Lisbilies exeseds
$10,000,000

Canadlan 8ranch :
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN. Manager
This Company commenced bnsiness in Canada by

depositing 8. “N,,‘NN) wit l the Dovnnion Goyernmens
for secunity of Canadian Policy-holders,

INSURANCE

Phoeenix of Hartford

Company

Total Cash Assets $10,737,657.32
Taotal Losses Pald 67,960,530.19

J. W. Tatlcy, Manager.
MONTREAL.

Applications for Agencies Invited,

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
A, Macxinrr, Bsg, Chatrman CHAas F, Sisr, EsQ,
Go NoMoNCrL, KsQ. WM. MCMASTER EsQ.

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

ANGLO -AMERICAN

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

E. A. DU VE 2NET, K.C., President
H. H. BECK, Manager

The

MOITREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,

Head Office: 59 St. James St., Montreal
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this consolidation was offset in part by the fact that
other banks' new capital was in process of being paid
up during the month, so that the actual shrinkage
in the paid-up capital of all the banks at September
30, in comparison with August 31, was only some
$400,000.

The privilege of making the excess issues
was used by seven of the banks last month, It is
a curious fact that no fewer than five of these banks
are Toronto institutions and only one has its head
office in Montreal. The details of the excess issues
are as follows:

Paid-up  Maximum

capital, excess Excess
Sept. 30. issue. Sept. 30

Molsons . . . . . « - $4,000,000 $ 91,067

Dominion . . .. 4,963,122 76,606

Standard . . . . . .. 2,314,086 236,682

ottawa . . .o« o« - . 3T 60 78,385

Imperfal . . . . . . . 6,623,423

Metropolitan . 1,000,000

sSterling . . . 1,014,257

The figures given with regard to the maximum ex-
cess issues are not strictly accurate in the case of
those banks which have new capital in the process of
being paid up, but are given as a guide to last month’s
cvents in this connection. It will be seen that at
the end of the month only three of the banks had
excess issues outstanding, and a comparison of the
wotal of circulation, both maximum and at the end
of the month, and of the banks’ capital shows that
4« a whole the banks were in a somewhat easier posi
tion than at this time last year. At the close of last
month, the active banks had a margin between pad
up capital and circulation of $0,388,001, whereas the
similar margin last year was about $2,000,000 less,
and the margin between paid-up capital at the end
of the month and maximum circulation was nearly
$4,000,000 while last year this margin was less than
52,000,000,

While there was last month a large increase of
approaching $14,000,000 in demand deposits, or from
$300,575,425 at August 31 to $374.308,017 at Sept-
ember 30, notice deposits  fell off by about three
millions to $640,536,052. This would be accounted
for probably by the withdrawal of some  spe 1l
deposits of monies, which have been left with the
banks pending their use in the purposes for which
they have been sent to Canada. In this connection
it may be noted that the banks’ foreign bank bal-
ances were at the end of last month comparatively
low—a reflection of the congested condition of the
London market for new issues and of the fact that
Canadian issues of importance in that market recently
have not been numerous

Call loans in Canada at September 30, were priu
tically unchanged from  the end of August total,
New York call loans were reduced by about a couple
of millions last month, while the unceasing demand
for commercial credits in Canada caused a §7,300,000
rise in this item to $850,341,103.

BANK MERGER CONFIRMED.

We mentioned last week that rumours were in cir-
culation regarding the absorption of the tank of New
Brunswick by the Bank of Nova Scotia.  These
rumours have now been confirmed. Tt has  been
announced  that terms have been agreed upon
between the banks and that the necessary meetings
of shareholders to ratify the arrangements will be
called in due course. The terms are that share-
holders of the Bank of New Brunswick shall be given
chare for share, together with a bonus of $10 per
share. Provision is also made in the agreement for
the retention of the employees of the Bank of New
Brunswick and their enrolment on the pension list
of the amalgamated institution.

This amalgamation will send the Bank of Novat
Scotia up to about the fifth place among the Canadian
banks in point of assets, their total being increased
to practically $80,000,000. [t will also pre hably result
in the closing of a certain number of bank offices in
the Maritime Provinces, where up to the present, the
two institutions have heen competitors.  Following
are the latest official figures regarding the two banks,
as at September 30:

BANK oF NEW BRUNSWICR

Capital paid up .............
Reserve ..........

£ 1,000,000
1,700,000

Circulation ....... o 7,200
Total Deposits . ...... ‘ aii s SOTH OO
Specie and Dominion Notes . AT0506
Canadian Call Loans ..... > 1121821
Foreign Call Loans ...... o X 200,000

Canadian Current Loans .
Total Assets

SO1L005

v ey 126876121
BANK oF Nova Scoris

Capital Paid up ...

RESETVE .o ovveiiennnns

Circulation R

Total Deposits . ...... .

Specie and Dominion Notes

Canadian Call Loans

Foreign Call Loans

Canadian Current Loans

Foreign Current Loans .......

Total Assets ....... yio maAiS 6558

THE MOLSONS BANK.

The fact that the annual report of the Molons
Bank is the first of the series of hank reports which
make their appearance  during the winter months
always adds interest to the statement o cot €rvds
tive and well-established institution.  That solid pro-
gress was made by the Molsons Bank i its hinan 1l
year which closed on September 30,1 evident from
the subjoined leading figures of the halanee heet
for the mmmediately past  year i compart=on with
those of the previous year and al-o tl of the year
ending September 30, 1005, when the k reached
its half century:

Sept. 20, Sept ) Sept. Mo
LAARILITIES 1900 1911 1ule

Capital paid up $ 2,000,000 § 1000000 § 1000000
Reserve Fund . 3,000,000 1,600,000 1.0 000
Circulation 2.006,970 10 Vo0 807
Deposits  not bearing

interest . AT N0 021,139 7 0o
Deposits  bearing  in

terest » 16,5060021 'R N2

ASSETS

Specie and  Dominion

notes . . . . . .. 2,021,576 8
Securities THAND
Current loans . 31 | 1
Call and short loans )
Total assets . . i )
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INTENDING ASSURERS
ASSURANGE GOMPANY Should read the *“ THREE MINUTES "’ Leaflet

of the

Incorporated : 1833,
PHOENIX ASSURANCE CO., LIMITED,
OF LONDON, ENGLAND (Founded 1782)
Copies of this and full information regarding

HEAD OFFICE : TORONTO

old Reliable Progressive the Company's system, its equitable principles
Assets over N - $2,000,000.00 and liberal policies, may be obtained at the Head
Office,

Losses paid since organizalioh o 1,000.00 || || 100 ST. FRANCOIS-XAVIER STREET, MONTREAL

over . . " ;
The Company offers to the Public every advantage which

DIRECTORS: LIFE ASSURANCE
Nea 68O I (81, Preuident W. R BRACK, Vieo Proshdent conducted under the most favourable conditions is capable of
KOBT. BICKERDIKE, M. | w5 ‘m‘.:xll‘.:”w affording: P
L POR | QEO. A, MORS At the BONUS DIVISION for the five years ending
v M N KO L LL LU A Y KR
JOUNWOSKIN, K0 LD ALRCEIS MRS, 31et DECEMBER, 1910
ALER K i JAMR R O oLAT: (1) A UNIFORM ADDITION of $35 per $1,000 was

SIR HENRY M. PELLATT
K. R. Woob

Z. A LASH, K.C, LLD declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was aleo declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endowment Assurances maturing  before 3lst
December, 1915, These bonuses upply to new as well
as existing policies,

EVANS & JOHNSON, General Agents
H. B. F. Bingham, R. MacD. Paterson, Joint

26 St' Sacrament Street . s MONTREAL Life Superintendent. J B, Paterson, Managers
Agents Wanted

W. B. MEIKLE, General Manager

No RW' c H u N l o N Established 1864. .
FIRE OFFICE. New York Underwriters
Founded 1797. Agency.

AGENTS WANTED ]
Policies secured by Assets - $24,363,638
Head Office for Canada o TORONTO. willall

PROVINCIAL AGENTS.

JOHN B- LA'DLAW. Mlnlﬂar- MURPHY, Love, HAMILTON & Bascod, Jxo, Wa, MoLson,
Os1 :‘;ml'l"u”-'v.lml‘l & NaxrtoN w my‘:l:!“l'?“.'

sL " OND 3 ON, nir ALKIN,
JOHN MacEWEN, Superintendent at Montreal. Avs T iBuipeg, Man Momac i, N .

| Halifax, N 8, Charlottetown, P.E.1,

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

L'UNION
FIRE INSURANCE COMPANY, Limited LONDON MUTUAL

s FIRE INSURANCE CO.

Capital fully subscribed . $2,000,000.00 HEAD OFFICE TORONTO
Net Premiums in 1910 . . 4,651,840.00 ESTABLISHED 1859
Total Losses Dlid to 31st Dec., 1910 78,500,000.00 Assols on Decomber 3ist 191 - - $926,906.76
Casadien Donaski Liabilitles on Decomber 3ist, 1911 - $337,306.07
94 NOTRE DAME ST. WEST, MONTREAL SURPLUS on December 3ist, 1911 $589,600.69

Socurity for Polioy Holders - - - $967,910.97

Manager for Canada:
F. D. WILLIAMS,
H MAURICE FERRAND. | Managing Director
—— _— —  —  —————
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From this table, it will be seen that, during recent
vears, very considerable progress has been made by the
Alolsons Bank. Seven years ago the total assets were
only just over 30 millions; in the interval they have
heen increased by over 75 per cent. to practically 53
millions. Progress in other directions during the
«ame period has been on a proportionate scale. Com-
paring 1912 with 1011, it will be seen that deposits
during the last twelve months have in the aggregate
increased by nearly 54 million dollars to $30,082,027
and circulation by about $200,0003 while, on the other
hand. the bank's holding of specie and Dominion notes
has been advanced by over $1,200,000 to $5,407.3033
current loans by about $1,800,000 to $31,080,133;
call and short loans by $200,000 to $5.755.490. Total
qesets, which a year ago were $47,517.833, now stand
at $52,058,305.  As an indication of the sound con-
ervatism which marks the conduct of the bank's
operations, it may be noticed that the proportion of
liquid assets to the pank's liabilities to the public,
las been increased to practically 45 p.c.

Turning from this satisfactory balance sheet show-
ing to the profit and loss account, it will be seen that
the profits during the twelve months ended September
10 last were $0684.770. These show a slight falling
off in comparison with last year's record profits
of $712,540, but are equal to 17.12 per cent. upon the
$4.000,000 paid-up capital. The balance brought
forward at credit of profit and loss from the previous
vear, $110,300, makes the total available, $Ro4.085.
Of this total, the annual dividend of 11 per cent.
absorbs only $440,000; there is transferred to reserve
fund $100,000, making this fund, §4,700,000, or a
proportion of 117.50 to the paid-up capital; expen-
diture on branch premises absorbs $00,510; business
taxes, $23,241 and there is the customary allocation
of $10,000 to the Officers’ Pension Fund, and a spe-
cial contribution of $2,500 to the McGill Fund. These
various allotments having been made, there is left
to carry forward at credit of profit and loss account
the substantially increased balance of $101,828,

At Monday's annual meeting, an interesting review
of the existing Canadian situation was made by Mr.
William Molson Macpherson, the president of the
bank, who was able to report to his shareholders that
business prospects are very satisfactory,  Settlers of
a good class are entering the country in even increased
numbers; manufacturers are doing  well;  deve-
lopment is proceeding rapidly; the banking figures
chow that the country is growing in wealth; the
Government is establishing and fostering new mar-
kets; the railways are making great progress. Re-
garding the Bank Act, Mr. Maolson Macpherson sug-
gested that no radical changes are td be anticipated,
practical experience having proved the present Act
satisfactory.  “Full inspection by Government,” he
observed,” would be very difficult to carry out, but a
moderate system of audit and inspection of a bank's
position and securities, would prove of advantage and
tend to prevent a repetition of <ome failures of the
past.”

At the meeting also suitable reference was made
to the heavy loss which the lank  has recently
«ustained by the  drowning of Mr. H. Mark-
land Molson, one of the directors, in the “Titame”
disaster, and in the  sudden death of Mr. A,
D. Durnford, superintendent of branches. Cordial
recognition was also made of the work of the staff,
under the guidance of the skilful General Manager
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(Mr. James Elliot), and Mr. \W. H. Draper, super-
intendent of Branches. The board of directors, con-
sisting of well-known business men, was re clected as
follows :—Messrs.  George  E. Drummond, 8. HL
FEwing, Charles B. Gordon, 1. W, Maolson, W. Mol
son Macpherson, David MeNicoll, and \W. M. Ram-
say. At a subsequent meeting, Mr. \W. Molion Mac-
pherson was re-elected  president and Mr. S0 1L
Ewing, vice-president for the ensuing vear. Mro T,
3. Phepoe and Mr. Brian 1 W\ aud are respectively
manager and assistant manager of the Montreal oftice
of this institution.

WHY SHOULD THE FIRE COMPANIES PAY?

Fire Chief Tremblay, of Montreal, is il anxious

that the fire insurance companies operating in Mont
Not that the

Provincial Legislature at its last session extended

real should pay more taxes content
the basis of taxation of the companies by making their
Montreal tax one per cent. on the premiums collected
without any restriction as to amount and with a nm
mwum tax of
towards the
Chief
two

S200, in addition to their contribution
of the Fire Conmissioners’
Tremblay that
per The

duces in his newly-issued annual - report

expenses
<hould
reason he ad
for this
Fund is
not in a flourishing condition and that =0 great 1s

office, argues there

be a cent. tas,

change are that the Firemen's Benevolent

the number of beneficiaries  and pensioners, that
unless the city comes to the aid of the fund the fees

paid by firemen will have to be doubled. He con-

tinues:

“1 consider that it is unfair to oblige the firemen 1o
pay for the maintcaance of members who have become in-
capable of continuing their duties, on accoun! of acel-
dents or illness contracted while on duty, and also for
pensions paid to widows and orphans of firemen Killed
while on duty. Should not the city of Montreal take care
of the sick and the widows and orphans? \Why leave
this to the firemen when other cifies pay these pensions
out of the publie funds.  Or, following the oxampl of

soveral large American cities, the city shonld foree the
firee insurance comp nies to pay a tax of two pet cent. on
all premiums recelved in the city limits, the safd reve

nue to go to the bencfit of the fireme n's pension fund

i« larger than in
hard work we have
lower figure
benetit of the

In Montreal, while the number of fire
in any other city of the same size, by
guce eded in reducing the fire
thar in the said cities which
insurance companies,

Josses to a

is to the

We agree that the condition of atfairs indicated

is unfair to the firemen, but why than anvone

more

else <hould the fire compame be called upon for 1hly

to make good the deficiency Becanse, according
to Chief Tremblay, they have heen henefited by the
hard work of the fire department an reducing e

\greed
¢ been hend fited

1

o oo

i in other et

losses to o a lower level th
that they have, but has nooone o
Have not owners of property oalway
cover the whole value of their propet! by insurance)
been benefited?  Have not owner of property m

suring  with underground coneern heen henefited ?

Have not owners of property who do not ansure at
all been benefited?  Has not,mn fact, the whole
community of Montreal heen benented by this ex

< o r—

-——

T

. S . ———
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LONDON &
& LANCASHIRE

FIRE

INSURANCE COMPANY

t

ONTARIO AND NORTH WEST BRANCH
8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St, Cor. St. John St., MONTREAL

e e———
S —

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
£

HEAD OFFICE - - - TORONTO
MONTREAL BRANCH: Thomas F. Dobbla, Resideat
Secretary, 164 St. James St.
OQUEBEC BRANCH: C.E. S Resident Secretery,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Canada Bulldind, Douald Street,

"ublic Liability, Plate Glass

I
CANADIAN DIRECTORS. - Hon. C. J. Doherty

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tarifl 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,
Alphonse Racine, Esq.

(anadian Manager, P. M. WICKHAM, Montreal.

Established 1824,

G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

WESTERN

Assurance Company
Incorporated in 1851.
ASSETS

over $3,000,000.00

" LOSSES paid since organization o! Com-

pany . - over  $55,000,000
DIRECTORS
Hea. GEO. A. COX, President. W. R. BROCK, Vice-Presideat.

W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D.

D. B. HANNA E. W. COX
JOHN HOSKIN, K.C., LLD. GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.v.0.

AUGUSTUS MYERS
JARES KERR OSBORNE

COL. SIR HENRY M. PELLATT,
E. R. WOOD

HEAD OFFICE TORONTO

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPITAL, . $4.000,000.00
SURPLUS TO POLICY HOLDERS . 7,745,980.17
ASSETS . s 16,001,411.66
LOSSES PAID EXCEED . 149,374,312.55

ROBERT HAMPSON & .SON. LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON, Founded in 1806

Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office : 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns in Canada.
W. D AIKEN, Superintendent, J. E. E. DICKSON
Accident Dept Canadian Manager

The LIFE AGENTS' MANUAL

PRICE, $3.00
| Published by The Chronicle, Montreal
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cellent work of the firemen, in their reduction of the
Jde-truction of life and wealth by fire?

Of course it has, and such being the case,
whole community should contribute towards the fire-
men's benevolent fund through the general funds of
To compel the

the

{he city, if such action is necessary.
fire companies alone to pay would be about as fair and
neible as putting a special tax on the express com-
pames or the carters of the city to prn\'i(ll‘ |l(‘|l~i--ll~
i1 the Road Department.  All this is apart from the
(et that if such an additional tax were imposed upon
it would under present conditions
not be imposed fairly. I'nderground fire organisa
vone would continue on their own sweet way. Petted
In kindly legislation and legislators and unhampered
Iy any such rude demands for taxes from the City of
\lontreal or anvone else  as the regular companies
lave to put up with, they would be at a still greater
Lvantage than they are now in their unfair competi
vion with the companies who do an above-hoard
husiness,
\Why should the fire companies pay ?

the fire companies,

ACTUARIAL SOCIETY OF AMERICA:
FALL MEETING AT TORONTO.

The fall meeting of the Actuarial Society of Am-
erica was held in Toronto, on Thursday and Friday,
October 17th and 18th. Colonel W, C. Macdonald,
the Actuary of the Confederation Life Association,
who is the president of the Society, acted as chair-
man at the various meetings and functions,  Mem-
bers to the number of about eighty-five were present
aich widely scattered points at Los Angeles, Winni-
peg, Montreal, New York, Minneapolis and Louis-
ville, Ky.

The papers which were read, while of a technical
nature, showed that the members were taking full
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from all over Canada and the United States, from |
|

«sortality Experience of (he Etna Life Insurance Com-
pany under fts Ten Year Renewable Term Policies,” by
M. H. Peller.

“Workmen's Compensation Benefita,” by W

“@Gill's Mortality Table,” by 8. A Jofte

In this connection it is noteworthy, as the President
remarked, that special - interest wis taken by the
vounger members, b th in the presemation of papers
and in the discussion which followed .

Mr. Arthur  Hunter, the Sceretary of the Joint
Committee of the Medical Directors” Assoctation and

Arthur Watt.

the Society, which is in charge of the  Medico
Actuarial Investigation, made a report of the progress
made and announced the cecond volume would be

The work in charge of this
of the most 1nportant statis
undertaken in life msurance
broad in its scope and n

<o-called

forthcoming <hortly.

joint committee is one
tical investigations ever
The investigation is very

cudes a study of the effect of  varous

hazardous occupations on mortality, as well as the
mortality experienced among various lives subject to
certain medical imparments, hoth family and per-

the intluence of build
and weight on

conal, and an exammation of
on longevity, or the relation ol height

mortality. This work is in a way more or less a
continuation and enlargement of the spectalized mor
tality investigation made by the Society some ten

While in =0 e respects itas probable that
and in others

years ago.
the results may he of a negative
merely to confirm the opinions now Lield by the lead
ing actuaries, vet the conclusions of the committee
may be-of a far reaching character and may result
in a more elaborate classification of risks than 1+ NOW
in common use.

In this connection it will he interesting to
er the method of more o less minnte ditferentia
tion in risks now used by the fire companmes will
eventually be followed by the life companies in their

value,

ce wheth-

| methods of selection and classification of ri=ks,

advantage of the opportunity to discuss the modern |

tendencies in insurance.

tributed, viz.:—

“A Basis for Employers’ Contributions towards Service
Pensions,” by A. H. Mowbray.

“A Theory of Sub-Standard
Whitney.

“The Mortality Experience of the Mutual Benefit Life
Insurance Company on Paid-up Policies issued in lieu of
Surrendered Policies,” by E. E. Rhodes.

“A Suggestion for the Use of Statistics based upon
European Experience with Workmen's Compensation in
arriving at Premium Rates for Insurance covering this
risk in the Unied States,” by A. H. Mowbray.

“Select Tables as affected by a variation in the Rate of
Mortality,” by P. C. H. Papps.

“Modern Surrender Values," by J. F. Little

“Expected Gain from Mortality,” by E. W. Marshall

“The Annuity Experience of the Mutual Life Assurance
Company of New York,” by J. T. Thompson.

Ihe papers discussed were those which were pre-
cented at the spring meeting by the members on the
fn"n\\'ing .\llbj(:cl.\:

“Survivorship and
Sheppard.

“On the Methods used in the Construction of the 1,
Column, ete.,” by 8. H. Pipe.

“On the Determination of the Expected Mortality on the
Net Amount at Risk and the Interest Required to Main:
tain the Reserve,” by Mervyn Davis.

“Select Rates of Mortality amongst Impaired Lives and
the Probabilities of Lives becoming lmpaired,” by . ( H
Papps.

Eight papers were con-

Lives,” by Albert W,

Deferred  Annuities,” by H. N

On Thursday the members of the Society followed
their usual custom and dined together at the York
Club. In the afternoon the visiting ladies were the
guests of the Ontario companies at i motor drive
about the city, and later of Mr Curney, president
of the North” American Life Insurance Company, at
his home in Walmer Road for afternoon tea. In the
evening they were entertained at - con ert given by
the Symphony Orchestra,

After the close of the mecting at noon on Friday
the members and their friends were the guests of
the Ontario companies at Tuncheon at the Lambton
Golf and Country Club.

Both from a business and ocial
meeting was generally constdered
successful ever held.

the
most

view poimnt

one of the

MINNESOTA UNDERWRITERS AGENCY.

and Marine Insurance Com-
\innesota  Underwrniters
Ontario and  Quebe
department of the

Its poh

The Saint Paul Fire
pany are entering the
Agency, in the Province: of
The Minnesota is an Underwnter
Saint Paul, and operates under at
cies are guaranteed by the Saint aul

The Saint Paul was organized m
total assets of $8,437.8%0. M
is Canadian superintendent of
with head quarters at Toronto, where
agencies for the Minnesota Underwriters
be received.

charter

I1ROS, and has
Ceorge \. Sherntt
Lot organmsatnons,
apphcations for
Agency will
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in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911,
Interest is a most important element in the
for the fact that In Each of The Past 4 Years the Canada I
A Larger Surplus than ever before in its history.

LIFE

earning of surplus, and this doubtless accounts
.ife has earned

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

Canada Life Assurance Company,
Head Office : TORONTO.

——

'BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH, ENGLAND,
ASSETS - - $10,457,000

Head Oflice for Canada, . TORONTO,
JOHN B. LAIDLAW, Manager.

Chlef office for Quebec,

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

AGENTS WANTED.

Union Mutual Life Insurance Co.
O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,376.

All policies Issued with Annual Dividends on
payment of second year's annual premium.

Exceptional opening for Agents, Province of
Quebec and Eastern Ontarlo,

WALTER |, JOSEPH, Manager,

131 St. James Street, Montreal.

MONTREAL, OCTOBER 25, 1912

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

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

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

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

Not the Company which YOU must introduce, but
the Company which introduces YOU wherever you go.

The Company whose better selling policies earn most
for you in the way of commissions;

The Company which furnishes the
largest protection for his money.

insured the

George T. Dexter

2ad VICE PRESIDENT
34 Nassau Street

'
New York, N.Y.

of th

LONDON, mwaG,

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 tor the investment

€ funds of hanks, trust and insurance companies. estates and private invest.

ors.  The securities we offer combine 1 he two essentials of & sati actory invesi-
ment namely, safety and good interest return,

WOOD.GUNDY & COMPANY.
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THE LIFE INSURANCE AGENT OF THE FUTURE.

(Edward A. IWoods, Pittsburgh, before the Annual
Convention, National Association of Life Under-
writers.)

Ie will be one who has taken up the vocation from
vouth and dedicated himself to it for life. He has
the time to thoroughly ground himself in the funda-
mental principles of the business, by no means wholly
mathematical, that no man handicapped by the
necessity of making a living for his family, as when
entering the business late in life, possesses. Further-
more, the great vocations——ministry, medicine, law,
teaching—are, as a rule, filled so successfully because
of the very fact that a young man from his school
days is thoroughly equipping himself for such a pro-
feesion and all his ambitions drive him to prepare
himeelf with singleness of purpose for this one thing.
Quch a man will have better equipment than one who
does not lay out his plans for life, and still more will
he have an advantage over one constantly changing
vocations, throwing away a large part of the ex-
perience and knowledge that he gains. Successsful as
many have been entering the business in the past late
in life, as in the case of my own father, sixty-cight,
who can say how much more successful these same
men would have been had they devoted their entire
energies from early life to insurance and acquired
the knowledge and experience that engagement in it
from youth would have given?

Epvearep, WHoLE-TiME, TRAINED.

As educated men in all lines excel the uneducated,
the best life insurance men of the future will have
the advantage of mental training that is best given
in college or technical schools. It is not to be for-
gotten that the advantage of an education is not in
Jearning facts, but in the mental discipline or training
that an education gives. This sharpening of the tools,
this releasing of the faculties, this broadening of one’s
intellect and horizon, will give the trained an advan-
tage over the untrained.

He will devote his whole time and all his energies
to this business. No longer will he be the village
real estate, fire, accident and life insurance man,
endeavoring at all times to pick up any odd commis-
<ion on the side for doing any of the world’s chores
that have characterized so many in the past. In an
age of specialists the part-time man will be unknown
among the successful, if, indeed, he has not already
passed away. When we are writing to-day into the
laws of our states and the practices of insurance
departments, companies and agencies that a man shall
cither be already or promise soon to be an exclusively
life insurance man, it is not difficult to predict the
passing among insurance men at all notable for their
uecess of those who do not give it their entire energy
and time.

He must, therefore, be a trained man; he must
begin in some organization where he not only will
be fundamentally grounded in the principles of in-
<urance in general and of his company, but where
he will be trained to regular hours and methods of
work, not the desultory, wasteful ana sporadic work
which has heretofore characterized so many more or
less successful life insurance men. In the future the
presidents and officers of companies, cashiers and
clerks of agencies will not be the only ones who w ill
be expected to work regularly and hard, but so will
the agent, who now works where he pleases, when
he pleases and as he pleases. We might as well face

THE CHRONICLE. No. 43.

the fact now that the insurance agent or general
agent has no more right to get to his office at varying
tines every day than the officer of his company or
the cashier of his office.  Regular, steady work, dis-
ciplining one’s self and physically preparing one's
wlf to work so many hours every day is necessary
to achieve success in every other vocation on carth,
and we are but deluded if we persuade ourselves that
life insurance is the one exception. [t would be a
disgrace to the business if true. If insurance men
have prospered in spending  probably one third of
their time in actual hard work—about what most now
spend—what may be expected of those who will con-
cerve their time and energies from the diversions that
have led most of us to play at insurance in the past?
Why should the clerk working for a salare report
regularly at nine in the morning, and the agent, the
ancount of whose compensation depends entirely upon
himself, consider that he is under no obligation to
work either so many hours a day, or so many days
of the year, and who consoles himself for an hour's
tardiness, for an afternoon or a week taken off, with
the thought that he did not “feel like it"7?
SYSTEMATIC AND PROFESSIONAL

He will be a systematic man. The day has passed
when physician, lawyer, and even the business man,
kept his records and accounts in his head. The up-
to-date insurance wan of the future will he as sys-
tematic as every other business requires, e will
be just as careful to keep records of prospects and
cases as the up-to-date physician, in distinetion from
the family doctor, who trusted to his memory. These
evstematic records will not only be a spur to activity
but will be an increasingly valuable store house of
material as the months and years go by, He will
keep a daily record of his work as carcfully as the
up-to-date merchant keeps a daily account of his cash.
He will plan his work as carefully as the architect
plans a building. He will, by adopting such system,
avoid either waste or misuse of his time, and above
all he will not be afraid or ashamed to set his mark,
to have his aims on record with his manager or com
pany, to make a daily report, and to expect to reach
it not by sporadic effort in the last week of Decem-
Ler but by regularly, daily, recorded and  reported
work.

He will be a professional man, not one whining
and complaining because the public does not consider
him such, but who by his conduct and ethics deserves
to be so called; professional in his methods, in his
regard for the great cause of life insuraunce, the feel-
ing of responsibility for the welfare of the families,
estates and enterprises his efforts protects professional
because he feels deeply his value to the community
and the responsibility upon him o give the hest in
him to a vocation so vitally important to o many
around him who need it profession 1 heeanse he will
act professionally toward his . of his own
and every other company | becanse he will forget him
self and his interests in his conscientions desire to
do the best thing, to give the wisel and soundest
counsel to those about him; professional s a lawyer,
when contending for justice to his chient, has no
thought of his fee; or a physician, who, in trymg 10
ave life or avert threatened discase, has no thought
of himself but of his patient.  Such a man will have
no reason to find fault with the public cstimate of
hin., He will be considered professional becanse he
will deserve it and not because he demands it

(To be continued)y
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The Employers’ Liability

Assurance Corporation Limited

OF LONDON, ENGLAND ::

Canadian

0 oon Government

Deposit 1 : 3

TRANSACTS:
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Offices:

Most Liberal Policles Issued
MONTREAL, TORONTO

Managers for Canada, GRIFFIN & WOODLAND.
JOHN JENKINS, Fire Superintendent.

in the liberality of s Pol-
icy Coniracts, in financia!
strength, and in the liber-
allly of its loss settiements

TORONTO : VANCOUVER

Traders Bank Bullding

UNRIVALLED SECURITY
ASSETS EXCEED

Canadian Head Office .

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

CLAIMS PAID, over

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

MONTREAL:
Merchants Bank Bullding

WINNIPEG

LIBERAL POLICIES
- -  $11,250,000
= =  $46,000,000

TORONTO, Ontario

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1860
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $772 000 00
POLICEES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President,
FRANK HAIGHT,
Masager

QEORGE DIEBEL, Vice-President

ARTHUR FOSTER
laspector

—_——

==
The National Life Assurance
COMPANY OF CANADA.

Head Office, National Life Chambers, TORONTO

ELIAS ROGERS, President.
ALBERT J. RALSTON, Vice President & Managing Director
F. SPARLING, Secretary.

Appiicaliens fer new Insurance received frem 1st

January 1o 10th September, over $4,700,000
Business in ferce Seplember 10th, 1912 over - $172,100,000
Increase In Insurance In force since Is! Januasry

Iast, over . . . * . . $2,700,000

Active, Energetic Agents will find the Nall nal Lile a
dosirable Company to werk for.

e —————————— |
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Iusurance Briefs.

Fire Chief Tremblay, of Montreal, recommends
the purchase of a fire-boat for the proper protection
of the quantities of freight stored on the wharves.

* * * *

A\ fireman making inspections and removing hazards
mav not be so dashing and spectacular as when
making a fast run in response to an alarm, but he i~
a great deal more useful, no matter how much his
firc-tighting may be appreciated. Insurance Post.

* * * *

\pplication will be made to the Parliament at the
pest session for the incorporation of a Life Assur
ance Company to carry on the business of life insur-
ance under the name of “The Northern Empire Life
Acurance Company.”  The application comes from
Moose Jaw, Sask.

* * * *

\pplication will be made to Parliament at its forth
commg session for an Act to incorporate “The Lon
don-Washington-Ottawa  Insurance  Corporation,” to
carrv on the business of fire insurance.  Does this
ambersome title indicate that British, American and
Canadian capital is behind the enterprise?

* * * *

Vice-President Thomas A. Buckner, of the New
Vork Life, in a speech before the agency meeting
held at Atlantic City, said that steps were to be taken
on January 1 to prohibit all save representatives of
the company from writing insurance in the New York
Life and receiving commissions. He said that the
time had now arrived when brokerage business can
he excluded from the company, as well as all business
not written by authorized agents. It is the intention,
he said, to make further improvements in the policy
contract, and also to remodel the waiver of premiums
clanse,

* * * .

Application will be made to Parliament at the next
<cssion, by the Western Union Fire Insurance Com-
pany, of Vancouver, incorporated by an Act of the
Legislature of British Columbia, in 1910, for a Dom-
inion Act to incorporate the Western Union Fire In-
urance Corporation, with power to take over the busi
ness, assets, and liabilities of the provincial company,
and with power to carry on the business of fire ip-
urance in all its branches, as well as the business of
cvclone or tornado insurance, hail insurance, inland
and ocean marine insurance, automobile insurance
against fire, theft, collision, and property damage,
and sprinkler leakage insurance, throughout the Dom-
mion of Canada.

* * * *

Following the announcement that the New York
Life of New York would apply the brakes on business
ior the remainder of the year, the company has now
decided that it will issue no more term insurance
whatever this vear. Applications written or ex-
amined subsequent to October 10, and submitted for
term insurance will be considered only for ordinary
life policies. From October 1 until “December 1, no
policies with term insurance for preliminary periods
will be issued, nor will the company write any such
policies in December except those subject to delivery
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in 1013, Agents have been requested not to solicit
insurance on the quarterly premium hasis between
October 10 and December 13 but if applications are
submitted, such cases will be constdered only m con-
nection with the company’s limitation of bhusiess, and
will be written only on condition that the company
can safely do so without risk to the volume of busi
ness permitted by law.
» * * *

LOSSES ON EMPLOYERS' LIABILITY BUSINESS.

Casualty insurance companies are being mahgned
and  discredited because the system of “emplover's
liability,” which they have served faithfully albeit
at great loss to the neelves —has been tried, condemned
and relegated to the serap heap. The public generally
has never understood the exact functions of lability
insurance companies, and this fact has made it casy
for those socialistically inclined to manufacture a
public prejudice that i< menacing the very life of a
business obviously essential 1o the publi welfare
This public prejudice may, perhaps, have been stimu
Jated by the wave of hostile legislation aimed at all
insurance companies inrecent However, |
believe that wave has reached its crest and is now
receding.

The truth 18, that on \ll‘.li:\|l \:l\p'w\u'\ hability,
when separated from all other form nd which are
not affected by this discussionpsurance conpames
are, and have been for years, maturing loss ratio
of between 00 and 70 p.c. all of which has been paid
for the direct benefit and protection of the nsured
employer. 1t may never have s emed desirable, hut
it would obviously be of advantage now, had the
companies shown their employer’s hability loss ex
perience separate from all other lability lines in their
annual statements.  Every liability underwnten knows
that the loss ratio on straight employer” lability
policies exceeds by at least 15 or 20 the average
loss ratio paid on other Tability Tines, and exceeds
by at least 10 per cent, the general average hown
on all liability, including employer’s s
published reports.

Every underwriter knows that the companies with
out exception, have all lost heavily on the straight
employer's portion of their business; and while they
have fought hard to obtain adequate rates and 1o
secure better results by more careful sclection of
business, the irresistible undertow of public sentiment
in favor of claim making and higger dgments,
which is now culminating in workmen’s compensation
laws, has operated to prevent their even ton hing their
toes to the sand, to say nothing of reaching a <afe
footing.  Every liability underwriter know full well
that had it not been for the anall margin of ].l-»l]l
made on lines other than emplover's Tability and the
interest on invested capital, some o the conpanes
oill with us would have heen justitied e givang up
the struggle as others have done by

Vears

hown by

climbing on the
nearest reinsurance craft in sight Now these are
facts: but the public generallyare unfamilar
with them because we have not taken the trouble to
make a noise that sounds like takimyg the pubhe into
our confidence, while those socialisticall imclimed are
going about the country calling u and para-
sites and endeavoring to transfer ou hu-iness to the
tender mercies of the politician under the guise of
atate insurance.—J. Scoficld Rowe, vice pre<ident In-
ternational Association of Casnalty and Surety U nder-
writers.
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ASSURANCE CO.

OF LONDON,
ENGLAND

Eetablished 1849,

THE CHRONICLE,

RAILWAY PASSENGERS

PLATE GLASS AND FIDELITY GUARANTEES
Head Office tor Canada, TORONTO. F. H. RUSSELL, Manager
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ALL KINDS ot
EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)

The Imperial Guarantee

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

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

General Manager Secretany

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, Geseral Managder

GRNRRAL AGRNTS

A B Powell, Toterim Brn oh Faulkver & Co,, Halifsx, N .S
Mansger. Montreal WO N Holland, Vancouver
Rrown C arke Agency, Wi nipeg Geoo A Lavis Culgary
Young & Lorway, Svdney, B« JO M Queen, St John, N B,
MeCallum. HilL & €1, Kegine,

The General Accident

Assurance Company
of CANADA

Head Office, - - TORONTO, Ont.

Personal Accident
Health, Liability and Industrial
Insurance

J. J. DURANCE,
Manager for Canada

General Agents for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREAL

|
| THE cHRONICLE

Is tiled regularly in leading offices
throughout Canada; advertising in
ll~' columns  has a permanent
value, o o o o o

INSURANCE
Publications of the Chronicle

MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold' . . . $2.00

FIRE INSURANCE EXPIRATION BOOK (Magurn)
50c. end $2.00
LIFE AGENTS' MANVAL . . ., . . 8300

On Sale by THE CHRONICLE, H?N‘I‘REAL

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets .
Surplus December 31, 1911
Insurance in Force .

$5,316,968.65
329,973.65
23,887,141.41

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

C. L. SWEENEY, District Manager,

_—~'__$——__—__%——7“_—_

Montreal District.
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Personal Paragraphs.

Mr. J. A. Richardson, manager at Montreal of the
[mperial Bank of Canada, has recently been visiting
the \West.

x  x % »
M. I. ]. Durance, of the General Accident Assur-

ance Company of Canada, is taking a business trip in
Western Canada,
* * * *

\r. Patrick Dubee, secretary-treasurer of the
Montreal Tramways Company, has been elected presi-
dent of the Canadian Street Railway Association.

* * * *

A, D A. Y. Merrick, who has been accountant
of the branch of the Bank of Nova Scotia at Van-
couver, has been appointed assistant manager of the
‘vNH\'h.

* * * *

\lr. F. D. Williams, managing director of the Lon-
don Mutual Fire Assurance Company, has left on a
business trip to the western provinces and the Pacific
coast.

* v * *

\lr. E. L. Pease, general manager and vice-pres-
ident of the Royal Bank of Canada, with Mr. A. ].
Brown, K.C., one of the directors, has been making
4 tour of observation through the West.

* * * »

Mr. H. M. Lambert, manager for Canada, Guar-
dian Assurance Company, Limited, arrived in Mont-
real this week from the old country, where with Mrs.

Lambert, he spent an enjoyable three months’ holiday.

* * * *

AMr. Neil D. Sills, general agent at Richmond, Vir-
ginia, of the Sun Life of Canada, has been elected
president of the National Association of Life Under-
writers. Mr. Sills was formerly secretary of the
Association,

* * *

Mr. N. H. Bastedo has been appointed manager
of the Canada Life Assurance Company for the city
of Toronto following the resignation of Mr. H. C.
Cox, to become president of the Imperial Life Assur-
ance Company.

* * * *

Mr. J. A, Tory, Toronto, president of the Canadian
Aesociation of Life Underwriters, was present in his
official capacity as vice-president of the National
\ssociation of Life Underwriters at the latter’s con-
vention at Memphis, Tennessee.

* * * *

Ar. E. Tichenor has been appointed superintendent
of agencies of the Western Life Assurance Company,
head office, Winnipeg, coming from the Prudential
Life of Newark, where he had several years' life
Insurance experience.

B * * *

Mr. Alex. Bissett, manager for Canada, London
md Lancashire Life and General Assurance Asso
ciation, Limited, is at present on his return journey
from the West, visiting the branches of his company
in important centres. He reports steady progress at
uch places as Victoria, Vancouver, Winnipeg, Cal-
gary, and Edmonton, where he has already visited.
Other large cities where the company operates, will
be seen by him before his return to Montreal early
next month. '

The Canadisn Fire Record.

Luckyow, OxT.—]. Jovnt's apple evaporator burn-
ed, October 21, Originated in dry kiln.  No insur-
ance. Complaints are made of insufficient water
pressure.

Linpsay, ONT.—West wing of Town Hall gutted
and roof destroyed, October 21, Ongin unknown,

Trero, N.S.—McKay block  wiped out, October
21, The main losses are—McKay Block, gutted and
almost a total loss, 814,000, insurance about $0,000;
Madame Lunn, millinery shop, loss 85,000, insurance,
82,000 E. G. Moxon, druggist, loss §3,000, insurance,
$1,500; Rogers” barber shop, loss S1,500, insurance
£400; Pithavitch & Co., loss about 2,300, no insur
ance; G. H. Vernon, barrister, library and fittings
almost total loss, no insurance; the Truro Band, in-
struments and  music, probable loss Sz00; DoAL
Tattrie, tailor, loss about $1,000, insurance S300; R,
A. TI'remaine, barrister, loss probably S300; photo
graph gallery, about 82,500 i
lamp in millinery store.

WaLkerton, Ox1. Canadian - Spool & Bobbin
Company's factory damaged. October 220 mostly in
engine room and saw mill. - Los

Laxpsay, Oxt. Baker
destroved, October 20.
surance, $0,000.

HanLEY, Sask.— General stores of Consumers Sup
ply Company and ‘T, O, Hammersly, and two ofthice
buildings destroyed, buildings  occupied by 1o L
Gesset & Son, and W, EL Hall, real estate age nts, and
implement warehouse of Pengelly & Robertson, dam
aged, October 10,
surance of $30,000.

Hici Rivir, Arra.—Implement warchouse owned
by Shaw & Cooper, occupied by [olin Brackley, de
stroyed.  Loss about $10,000.  Insurance on Ianlding
§1,000 in Montreal-Canada, on contents, Roval, 85,
000; Sun, $3.000; Commercial Union, 83000 and
Canada National, $3,000.

St Bonteack, Max.— Insurance on plant of 1'at
terson Manufacturing Co., recently damaged by tire
is as follows: Factories, $20,000; Factori L nder
writers, 50,300 Hudson  Day, Donninon,
$2.000: Mount Roval, $3.000; London & Lanca hire,
81,000: Vermont Mutual, $1,500; Feonomical, 81,5004
Western Union, $1,500 and $1,000 cach i Norwich
Union, Northern and Provincial

St. CATHARINES, ONT. S, Seivenpipers’ house
partly destroyed, October 16, Toss 8700 wered by
insurance.  Origin, rats nibbling matche

Winyieea, Mas.— Insurance o
Charles Country Club s as follows -l
rection )

Origm, explosion of

B SFJIN!
Lumber Company's mill

|.H'~~ ]l'.h‘(‘tl AU N20,000 1

Loss |l'.u'l‘«l at 830,000 with

S2.500;

huilding  of St

et o cor

North Dritish and Moreantil £15000
London & Lancashire 15,000
Caledonian . . . . . )
Norwich Union . . . Lo0n

Yorkshire . . 5 : 5000
Royal Exchange . 000
Connecticut .
Phenix of London .

Pheenix of Hartford .

S60 000
aecnpied
I, Octo

Also $12,500 insurance on contents Ly
table in rear of 283 Young Street, dam
ber 15. Origin, boys playing with matches
howse, 8 Martineau
Origin, lighted cigarette

MoNTREAL.— Joseph Dupuis’
lane, damaged, October 23
thrown away carelessly.

o v
—

Th
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GRESHAM

life Assurance Society, Llimited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

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

ADDRESS:
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

THE CHRON

ICLE.

MoNTREAL, OCTOBER 25, 1912

The report of the Canada Iron Corporation pre-
sented to the sharcholders at the second annual meet-
ing yesterday, showed profits of $375,140 for the
year ended May 31st, as compared with $401885
the previous year. After meeting interest and other
charges a balance of $46,566 was carried forward to
the credit of profit and loss, making the total at credit
at the end of the year, $406,373. Mr. T. J. Drum-
mond  (president) explained the somewhat disap-
pointing results as due to the adverse conditions in
the United States iron trade, which resulted in large
quantities of pig iron being dumped into the Canadian
market and sold at sacrifice prices. These shipments
have now fallen off, owing to the revival of United
States trade, and the corporation has at present on
its books orders for a large tonnage of pig iron at
remunerative prices. T'he balance sheet of the (or-
poration for the year shows total assets of $13,22.-
055, compared with $14,602,705 a year ago. ’

LOVELL’S

STREET GUIDE
MONTREAL

And City of Westmount, Town of Maisonneuve, Town of
Outremont and Town of Verdun.
Comprising & complete list of Streets and their intersec.

tions, revised up-to-date, including alterations in names of
over 200 Streets.

Price 35 Cents.

For Sale at all Book
Stores

Interchangeable Intenor

Filing Cabinet Idea

.| : compm—
P11 oy
3 Ihe

MODERN OFFICE EQUIPMENT

A BEAUTIFUL BOOK

EVERY MODERN OFFICE NEEDS THIS BOOK

MR. OFFICE MANAGER

We have just issued the handsomest
and most complete catalogue of Of-
fice Appliances ever issued in Can-
ada, and we want you to have a
copy of it.

IF REDUCING EXPENSE

In your Office is any object to you
we are prepared to show you how
to do it. '

WRITE TO-DAY

and ask us to mail you “Catalogue
M"” and we will send this beautiful
Book free to any Office Manager who
asks us to do so.

Canada Furniture Manufacturers

LIMITED
General Offices : : WOODSTOCK, ONT.
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Earktt and Financial Summary

New branches of the Merchants Bank of Canada
have heen opened at Edmonton (Alberta Avenue)
and Hanna, Alta.

* * * *

T'he Home Bank of Canada has declared a dividend
at the rate of 7 p.c. per annum for the three months
ending November 30, payable December 2.

* * * *

\ Branch of the Canadian Bank of Commerce has
been opened at Smith’s Falls, Ontario, under the
management of Mr. R. M. Watson.

* * * x

The following bank meetings are announced
\lerchants, December 18 at noon; Quehec, December
2at 3 pa.

* * * *

Seventy-five per cent. of the threshing in the Can-
Adian West is now finished and the returns indicate
. vield of over 18 bushels to the acre. The gram
i« moving eastward at the rate of 1,200 cars per day.

* * * *

\inouncerent is made that the Montreal Light,
Hear & Power Company will more than double their
hevdquarters building at the corner of Craig and St
Urhain Streets, by crecting a ten storey structurc.
[l present building of seven stories will have an

Ler added.

* * * *

In the first five months of its current year Ames
[olden-MeCready, Ltd, shows an increase of $630,
ooo in its sales over the same period a year ago,

melv, May 1st to October 1st. The company has
icreased its daily output to 000 pairs of boots and
hoes.

* * * *
he recent strength of Bell Telephone stock, which
reached this week 170 is said on the street to be due
1o plan for the subdivision of the company’s business
it subsidiary companies, which may be worked out
i the near future.  The idea is that the separation of
usiness carried out in the sale of the company’s
\lmitoba property might be extended to Ontario and
Ouehee, and with any reorganization thus carried out
tere would be valuable rights for  shareholders.

iticial denial has been given these rumours,

* * * *

There has heen a very substantial increase in the
ount of  money loaned on mortgage  security n
\Iherta  during 1or1. Figures  covering the opera
ins of various classes of companies have been com
piled by the Manitoba Free Press and they show that

the beginning of the present vear the amount of

neyv out  belonging to five classes of companies
crounted to $32,518607 as compared with $24.711,

i at the beginning of 1911, The following sum
v indicates the merease made by each class of
titution :

4
InVestments. Investment

Alberta Operation 1910 1911
"I ifo insurance companics . $7.017.676 $10,224.111
insurance companies 11816 216201
Vooident,  guarantoe insurance
companios, ot
Lean companies

8,629 202
Trust companics

T.700,000

$24,711,004  $20.518,667

No. 43. 1505

HRONICLE.

The Bank of Toronto has opened a branch at Oyen,
Alta.

M

For the fiscal year ended August 31, 1912, carnings
of the Western Canada Flour Mills Company amount-
ed to $204,530, as compared with $180.033 the pre-
vious year, an increase of $77,000.  After deducting
charges and dividends there remained $47,020 to be
carried to profit and loss, making total surplus S415,-
719. Total assets of the company amount 10 S4.348,-
457. Current assets are $1,045,572 and current ha-
bilities only $680,450, leaving a working capital of
nearly a million dollars. The Western Canada Flour
Mills Company has three mills in operation, two in
317000, The figures for the principal cities were as
Goderich, Ontario,  Capacity of the three mills s
0,700 barrels a day. The mills are all kept working
at full capacity.

* * *

Canada’s imports  for the fiscal year 1orea2
amounted to §550,320,000 and the exports to 8315,
000. The figures for the principal cities were as
follows:

Tmports Exports
\Montreal. . $138.201,000 $TL911,000
Toronto. . 101,670,000 1,000
Winnipeg. . AN, 10N 000 LN

\Vancouver, B.C. N 000 SoLES, 000

flamilton, Ont .. . 1 000
Halifax.. .. .. «¢ . s 1, 00 1L ST 000
Quehee e 08 11,070,000 G640 000
Windsor, Ont. . 10,075,000 R
Fort William.. .. . WOTLO00 1D AT 000
St. John, N.B. .. £.O00,000 21805 000
Calgary . . o K008, 000
Victoria, B.C. .. T.807.000 S0t ann
* * * *

THE WORLD'S WHEAT PRODUCTION.

Russia leads the world in the production of wheat
with  the enormous _\il'lll of 740041000 hushels,
according to a bulletin issued by the Department of
Agriculture at Ottawa.  The United States comes a
close second, with 720,000,000 bushels and Canada
fifth with 203000000 bushels,  India and France
come between with 306,030,000 hushels and 333030,
000 bushels respectively,  Russia, which had rela
tively poor crop last year, shows an inerease thi

A\t tl

) ¢ present tisne the amount out on this cla
finvestment is well over $40,000,000

veat
of 141,000,000 bushels. The following table give
the 1912 wheat production of all the « wuntries which
have so far made their official report
1912 1911

Bushels Bushels.

Prussia . A0 WO HL000
Belgium . i 14,617,000
Bulgarin 000 T2 000,000
Denmark . 2,015,000 1ABN 000
Spain . : 112,416,000 AN A7, 000
France . . _ L . 15 040 000 190 R 000
England and Wales L0011, 000 SURUURILL
Hungary s . 184,200,000 190 10,000
Italy . . _— . 165,714,000 1 V7000
Lauxemboury 654 SR
Roumania . S pte ) Vi RLT. 000
Russian Empire SURIE! o 507 000
Switzerland . 1 'R
Canada i 0o | " 1
United States 7 ) 1 "
Indin FORURL T1 8L, 00
1.4 ' | 1 006

K ' n onn

{ 0

Naorway . oo FTOON
Netherlands 1 6,000
Algeria 27.1 i W, 006,000
Totals 3,250,0902,000 3035,757,000
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Prudential Agents are
Prudential Enthusiasts.

The spirit of the Company, its me-
theds, its policy forms and its ab-
solutely fair way of dealing with
<=\ its tield ferce make the agenis
something more than employees of
the Company. |t makes them an
Integral part of the erganization.
Write us about an agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA

Founded by JOHN F DRYDEN. Pioneer of Industrial Insurance in America

FORREST F DRYDEN. Presdent Home Oifice. NEWARK, N J
Incorporated as & Stock Company by the State of New Jersey

An Ideal Life Assurance Company

is that which can pay s.lln‘mh»r\ returns to its
pnhn holders and at the same time |H|||J up its pnlu\
reserves on a strong basis. Such a pc-]u\ ensures
secunity for the carryimng out of all contracts, and
|||.'|n'.~ the company in the best pnhsllvla' position to
maintam its surplus carnings In both these features

IMPERIAL LIFE ASSURANCE COMPANY

lld! an l‘\\'(‘l"llﬂlﬂl IL'L‘I'YJ.

Several Good Agency Openings for Producers.

ADDRESS :
Head Office - TORONTO

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

tadt?

Deathlosses were very h below the **
and as | the p of d
business were very moderate.

ting the

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

Contioental Life Building, TORONTO

The Excelsior Life lnsuranco Co.
Enlubll.hod 10
Head Offio: TORONTO, Canada

ALL PREVIOL \ [HX nl DS Ill OXE \ during the first six wonths
of 1
New Insurance applied for
New Insurance Issus
Insurance In force
Cash Receipts l-"rmlunn and lnlrrcw!

$1,836,000.00
- 1.719,048.50
15,771,632.70
. 310,640,55

Increase
Total Dishursements . . . - 153,814.85
Decrease 4.415.01
The Assets, roscrve wnd Surplus Funds show corresponding
T enses
Where Increases are le<Thire are Increases.
Where Decreases rubleThere wre Decreases.
Fo Lo w successful agent, you must represent & successful
colpany
We have an opering for you, if you are a worker.

E. IAIISIMLL Gumlll Manager. D. FASKEN, President

MOUNT ROYAL ASSURANGE COMPANY

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

Presidenr Hon H B Kuinville Vice President, J. M. Wilson
J. €, CLEMENT, Jr., General Madager

Responsibie Agents wanted in Montreal and Province of Quel ¢

HEAD OFFICE, -

that confronts the new man
THE CHIEF DIFFICULTY entering the Life Insurance
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both srdinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

VMore Policyholders than any other Canadian Company.

TORONTO, CANADA
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Stock Exchange Notes.

Thursday, October 2ith, 1912

THE CHRONICLE.

Trading fell off largely this week and (. PR led
e coneral deeline in a dull and heavy market After s
recovery to 269 last week it reacted to 2611, from which
point there was a slight improvement, as can be seen |
from the table of prices below.  Dominion Textile was a

marked exception to the general declining tendeney and
up to a new high record of 8174, but the advance was
checked by the pressure of general heaviness and stagna
tion, and it lost goveral points of the gain, but closed ot
a net advance of over two points for the week,  Bell Tel
phone stock, which is usually inactive, became very promi
pont and on a fairly large turnover rouched the highest
point reached since 1902, the price yesterday morning going
to 1761, an improvement of 22 points from last Thursday
\ «harp reaction from this high figure took place and the
ok is now down something over 10 points from the
Lichest,  This movement was  accompanied by ruamors,
rancing from an inerease in dividend, or bonus to share
Lolders, to o new stock issue, none of which were regar led
vory seriously, but a report that subsidiary companics
wonld be formed and thus valuable rights given met with
wore eredenee.  However, all these various guesses have
been officially denied and the move is now  asc ribed to

ipnlators taking advantage of several larse buying
. which came into the market. Mexican Power sold
extent of 170 shares and was down as low as S's,
which is some ten points below the recent level, and about
25 points down from the high figure of the year. This
weakness was not specifically accounted for but the stoc K
bas not figured largely in the trading for some time past
Vontreal Power and ¢ P. R, were the next in point of
turnover to Dominion Textile and Richelicn & Ontario was
traded in to the extent of 2,625 shares. Cement Common,
Lanrentide and Dominion Steel Corporation wer the only
other stocks whiceh appeared for over 1,000 shares, and
there was a generally gloomy tone to the market, and this
condition of affairs seems  likely to prevail while he
Puropean  sitnation  continues to be dominated by th
Balkan disturbances.  Fundamentally, Canadian seeuriti s
are sound, and at the lower levels now ruling purchas s
for o hold seem justified, but it would not be a wise action
to take on heavy commitments yet, as opportunities for
bareaing arve quite likely to occur at any day  Money s
decidedly tight now, although the banks have not disturbed
to any extent outstanding loans.  Crown Reserve alter
solling up to .70 is down some Zle, closing at 3.4% bid on
anall sales. There is no change in the Bank of England
vate which remains at § pe.

sold

ordi
to the

SeavAry OF WEEK'S SALES AND QUOTATIONS.

Closing Bid Net

Security chimngs
Canadian Pacificie..ee e e
#Son"” Common - 3
Detroit United ... - 3
linois Preferred - .
Quebee Ry.. «oe 1
Toronto Railway ... J - |
Fwin City eeee .ue 5 -
Winnipeg Byeoeescaee 222 224 1
Richelien & Ontario . 114} 1l 14
Can. Car. Com . .oes X 82 il
Can Cement Com .. P LM 274 -
Can. Cement P i o 3
Dom. Can, Conn . 6y [ 1
Dom. Tron Pref... . o —_ .
Dom, Steel Corpn, ceee e 62} (i) 1]
Lake of the Woods Com... 1324 143 i
Lanrentide Comaees sonees 2264 2004 4 |
Mexican Power., . . M -
Montreal Power coeee oo 204 2004 - 1
Nova Seotin Steel Com.es LL] =1 |
Oeliin Com vese seesenane 126 123 - 3
Ottawa Power.. aooee 170 164 - 2
Shawinigan. voee 1 1351 ’
Spanish River Com .. b 61} - N
Steel Couof Can. Com, 28 24
B Packers Com .. 149 -
Can. Converters.... 45 7 b
Do Textile Com ... I ™ o2
Pom. Textile Preferred 104
Pennmans Com.eessesscass : At - 5;
Tooke Bros, Comivee venee 49 15 - 1
Crown Reserve..ooee vovees 3,65 3.0 - 16

No. 43. 1567
Traffic Returns.
CANADIAN PaciFic Katiway.
Year to date. 1910, 1911, 1912, Inerense

Sep. A0+ e e es BTO657,000 §76,255,000 $04,.211,000 $17 (N1

Week ending 1910, 1911, 1912, lucrease
Oct, Teveseass 2,203,000 2,396,000 2,765,000 269,000
Wl e ieee 2,334,000 2,510,000 2,957,000 417,000

Granp Trosk Ramway

Year to date. 1610, 1911, 1012 Inerease
Sop. 30040 oo EB2,300 127 §35,670,638 $88,223,070 7
1910, 1911, 1! Increa-e
060, 104 RANI 1,082,407 15,500
051,950 1,110,514 =4,060
. 249,498 1,101,508+
20,000 e0es 1,237,013 1,464,723
Octs Toeeoness 908,412 Os5,730 10680687
¢ ldieesnoee 035,310 905,600 1,063,161

CaANADIAN NORTHERN RAatiway.
Year to date, 1910, 1911, 1912,
\.-{.. G0 reeeee F0,620 200 11,625,500 $14,150,900
Veek ending 1911 |

nerease

1910. 2.
fOct. T, 325,900 460,500 171,700 11,200
“ 14.. . 441,200 480,900 523,700 12,500

" 103,900 159,000 102,100

2iennnns

Twix Crry Ravin Traxsie Compeasy,

Year to date, 1910, 1911, 1912 Inerease
Sep 3000 ves. $5,061,195 $3,77 §20005, 368
Week ending. 1910 Inerease
Oct, T.eoseeens 11 #,95%

@ 1Qxerinsonrs 7,001

Havirax Ereeriie Trasvway Compasy.
Railway Heceipts,

Week ending. 1910, 1911 112, Decrense
Sep Taeeanes . 5,365 $4.001 $5,628 26
LU © e 4,521 5,046 veens .
Havana Evgermie Ranway Co
Week ending 1911, 1912, lnerease
Octy 6 ST $54,117 $2,700
" - 48,359 H1,08% 2,7%0
= e 16,006 o0, 107 1,131
Derrorr Usiven Raimway.
Week ending 1910, 1911, 1912, lnerense
Oct. 7 veeees SLTZBIT  SINIATL eviens
Drrvrn Seekrior Tracrion Co.
1910, 1911, 1912 Tnerease
Oct. T oosvone $21,308 $21,507
LU U P cesereas 21,918
® Due to Strike of Emyployees
MONEY AND  EXCHANGE  RATES.
To-day Last week, A Year Ago
Call money in Montreal. .. 6o 6% O 0A%
5 o in Toronto. ... 6 % 6 %
ot " in New York . 1% 4
xS s in London ... 3 3% 3%
Bank of England rate..... b 5%
CONSolS cosevesencee ae 3 73,
Demand Sterling..oeeeees o4 Yy

Sixty days’ gight Sterling.. 8 s

T CANADIAN BANK CLEARINGS.
Week ending Week umhn.g Week ending Weok ending

Oct 24, 1012 Oet, 17, 1012 JetoU8, 1911 Oet, 27, 1910
Montreal. ... | 01 708,012 U8 102 D6 [ S L s :ll
I'oronto 16 027 609 40,0 " 35 4 Bl W T0
Ouawa .. X A0 A0 3,814,200

BANK OF ENGLAND'S STATEMENT

Yesterday's weekly Bank of Fngland Statement chowed
A proportion "of reserve to liability of 1.55 p.e. I'his com
pares with 4873 poe, last week.

DOMINION CIRCULATION AND SPECIE.
Sept. 30, 191 $113,443,633
August 31, 114,063,104
Jaly 3l...e 113,188,88 )
June 30 ., 115,149,719
May 31 ... 4 Noveniler ! ll‘-.T"3.‘-:"5
April 30 ... Octoter 3i..0e 104,730,606

Specie held by Receive General and 1< ag<stants
Sept. #0,19 2 Lo $103,041,%50 | April 30, 1912 .. $94,570,930
August 31 .eoees 103,014,276 March 31, . . L UHH92,395
July 31 ., 100,400,685 | February 3 cee 990RTIRT
Tane 30, L 9%, 141,536 | Tunuary 31, v 98,693,907
MayBleess sosess 9,831,164

February 20000000
January 31 e
Decemier 31, 1911,
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BUSINESS CARDS |

CABLE ADDRESS * RYKERT'

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

RODOLPHE FORGET |

Member Montreal Stock Exchange

Stocks and Bonds

Hoatreal Office: Parls Office:
83 Notre Dame West. 60 rue de Proveance,

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 8848. Orders Executed inall Mnrhqu

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

British American Bank Note Co., Ltd.

Nead Office : '!Lllll")l l!ll" OTTAWA, CANADA

cte .||l s fo |)r|v suction and
feiting nv u\\x NOTES ,Iln\l\
and REVENUE STAMPS

executed by this Comy epted by the
I.ONDON N w V()RK BOSION m M Stock Exchanges
Branch Offices:

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

BRITISH COLONIAL

FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d'Armes, Montreal

Special Agents Wanted

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED AOCOUNTANT!
C fal and Muni Aumu and lnvuu.uuon-

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Cable Address, Western Union Code, * Accuracy ” Montreal

Quebec Bank Building MONTREAL

THE BENALLACK
Lithographing & Printing
Co , Limited '
80-82 Victoria Square Montreal

THE LIFE AGENTS' MANUAL

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

Price, $3.00

The Chronicle - - Montreal

Publications of The Chronicle

MONTREAL.
PIRE AGENTS' TEXT BOOK Griswild) - - - - $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50c. end $2.00

LIFE AGENTS' MANUAL
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, October 241h, 1912

‘ nwn"‘ A "'_“ vc.:::::"on Rate of Per cent'g®
NK STOCKS. i value tivent | Capital ~ Capltal Rest | of lest When Dividend
e "8 | Fant Sae. oy e Iilyiden subscribed paid up Fand | to paii up pagable.
| apital

e ——————————— | a—

|Asked W14 §  PerCant. Persent ’
' ' a B57.00 | April, October.

British North Ameriea

B railan BanK of Commerce 50 40 ® 10 %433 March, June, Seps. , Dee.
Domindon.. ..oeve iiees o 12 12019 lJdan., April, July, Oetebs r
¥ 1 1w " 3,000,000 3000000  3,430600 1145 | Mareh, June, Sept., Dee
[ oo 170 100 6.9 W 2,097,00 29tR.030|  B63000 | RG2 Mareh, J , Sept., Dee,
Home Bank of U . 100 7 1,370 000 1,200,563 RLRU March, June, Sept , Ihee.
Tmperial. .ioiieee o e 100 sans 1 6 663,000 0 5Y3 428 I [UTRY ) Feb., May, August, Nov
Internationale ... .. " . 100 . i 10,000,004 1,350,845 vrenens . D s
Merehants Bank of Canada 197 196 100 507 0 6,758,000 6,704 983 %400  |Mareh, June, Sept., Dee.
Metropolitan Bank 100 10 1,000,000 1,000,000 12600 |Jan, April, July, October
205 100 L%} 1" 4,000,000 4.000,000 17.60 Jan,, April, July, October
245 100 4 M) 16,000,000 16,000,000 100,00 |Mureh, June, Sept., leo.
12 (0 48 1 2,000 00 2.000, o Feb., May, August, Nov.
Pl 0 4sl 13 1,000,000 1,000,000 [Jan,, April, July, Oetober
100 o 2,849,500 1.lnnnuy, Jnl{.
100 " 4,586,900 ‘Jln‘, April, . Votover
Otbawn . 100 . " 3,525,600 1724, 260 March, June, Sept,, hee.
Provineial 100 sus 6 1,000,000 1 000,000 Jan , April, July, Ootober
Qualiee 100 . 1 2,500,000 2,500,064 March, June, Sept., heo.
Royal .. 22 00 W 12 11,410,000 11,371,380 N7 Jdan., April, July, October
standnrd 50 13 2,409,050 2,814, 08¢ 12000 Feb, , May, Aug. mber
sterling.. 100 s 1, p 1,014,287 20 068 Feb, May, Au, ov,
roronte 100 s n 5,000, 00 1,987,720 12040 March, June, Sept., Dee,
100 526 n 5,000 00 5,000,000 32, March, J Sept , Dee.
1w . 1,169,900 R39 860 Si . .
100 5 620,000 310,000 ARE | e e
*Plus bonus of |1 e
#ell Telophone ares 167 166 100 478 [} 12,800,000| 12,500 000 o April, Jduly, Ostover
K. U, Packers Asen vess e 100 | 1 on, 0 86 000, ‘i'nmnlnu
de 100 | 7 £22,5°0 5! \ o do
o o0 | v 1,610,4000  1511,400) March, June, Sept , ee
Oanadian Pacifle. (0 3 81 748 198,000,000 196,502,621 | April, Vetober.
Canadian Car Com 100 S as00000  3,500000 [ ooos sbune b o oo s
do rasanssd 449 100 [ 201 Boono00| 8,000 06! . {1m July, O
Canndian General Electric 00 [} 5,840,000 5,302,190 : Lty Det
L] mt Com, . . gvad | 13,800,000 13,500,000 | o " v s
o, Ptd ) 748 1 | 10,800,000 10,500,000, o F s s ceniERR S ‘
an. Con. Rubber 100 405 N 2,802 440" 2,502 440 Jan., April, July, October
do 100 70 s | Yersen K n., April, July, Oetober
Canadian Converters, 100 %33 v 1738600 |oe 80 Bes o' ESH AN
Crown Reserve .. i W | 1.009.967 9 967 [ Vonthly,
Detroit United Ry ... T LT 77 5 ‘ 1as0e.0mn| 128000000 |11 | |l wap whas e
Dominlon Cosl Preferred. (e L) 100 636 7 3,000,000, 3,000,000 . February, August.
Dominion Textile Co. Com 700 9 100 67 5 000,000 |.1an.,, April, July, Uetober
o Pla R ' 100 i . : ?ﬁ:::. 1,889,030 Jan,, April. .hly', Oetobs r
Nom, Iron & Steel Pfd, 0 ... 100 i 86 1 5000000, 5,000,000 . ceiens
Dominion Steel Corpn. gop  Gop 100 608 4| 3useason| 4.508 6% dun, April, July, October
Dulath Superior T'raction 100 o 3,500,000 { , Aprll, Juiy, Ustober
Hal way Co .. 161 100 s H 2’..'.",‘,.,‘ 1,400,000 . " April} July, Ostobe § 1 H
Havana Eleetrio Ry Com N 100 4 7,463 702 7.461 783 2 | 1al i l i
do Prefe 100 [ 000000, 5000000 ..o | e n., April, July, October
I1linols Trae. Prd. 100 642 ¢ | 5301000 6304000 {dan’, April, July, Oetober (it {
Kaministignin Power. ... . 8 198 " 2,000,000 2.000.000 b., My, August, Nov 1211 !
Lanrentide Com . ..... il . i 100 264 H 2708 800 2,705,00 | ruary, Augus ! §A
Lake of the Woods Mill. Co Com 100 L] M 2,100,000 2,100, uly, Oetober i i i
do do Ptd 100 51 * |'m:-, M L Dee. ' !
Mackay Companies Com v 100 588 " 41390, 400! Jan., April, July, October iRt
. 1 b #8 ' "“""*."’"i Jan., April, July, Oetober LA IR Y
. 0 490 H 13, KRS, 0N Jan. April, July, Oetober TIEIRE B
fd. M -y | May, November } | s
100 7 2,400,000 ! PRLiY
i 7 April, October 1R} |
100 7 20,832,000 | 13t $
o - .. 100 1 10,418,000 | April; Oetober I IRE
Montreal Cotton 00, ... ...... .. 100 H 3008000/ Marel, June, Sept. Dee 11 e
Montreal Light, Ht. & Pwr. Co .. g "y 1% p . ol | Feb,, May, Angust, Nov, Hit
Montren] Street Ratlway ,4,‘ ey 4 .“ ',m |,: :;mrw Janunry, .hn{ 1 : k i
Montreal Telegraph .... ... ... . "1y 4“0 a1 1 ,-m-m; Jan., April, July, October | 114 Q
Northern Ohlo Traction Co.. ... .. " 291 e March, June, Sapt., Des, i ]
N.Seotla Steel & Coal Co. Gom - - R 1 H eyt asossibossiagattons {
do P, 212w 4% . 1 v10.000| San. April, duly, October
Ogilvie Flour Mille Com . 12y 1 100 w40 M v Mareh, September.
ao 1d. 122 ™ 57 ’ March, June, Sept, ee
Penman's Lid. Com Ay 07 3 81 Feb, May, August, Nov
do 0 o 1 I - TR -+ b ¥eb May, August, Nov.,
Quahee Ry. 1. . 12 i i . b *
Q Mareh, June, Ne Dee.
o TON T ghmmenr| szemeon LI |l gy Ty,
159 1381 00 48 0
o0 2 62 10 Tan., April, July, Oetobe r
past 188 100 g AT )
X } Jan., April July, ODetaher
) 1ed 0 500 $ Jan. April, July, Oetoter
1060 103 100 o6 6 Fob, May. Angust. B
. 100 13 Tan . April, July, October
(A 1) 645 10 Way, Noven hee
o 18 1o | Tan., April, Jely




No. 43

1570.

The gross earnings of the Shawinigan Water &
Power Company, say Thornton Davidson & Com-
pany in a market circular, have been increasing grad-
ually month by month throughout the present year.
September earnings amounted to $107,120, this com-
paring with $101,850 in January last.  For the nine

months up to the end of September the total gross |

earnings amounted to $931,018, being at the rate of
$1,241,357 for the twelve months— assuming  the
average for the final three months to be the same as
the first nine months.  As a matter of fact, carnings
during the final three months, instead of being figured
on the average of the first nine, should be based on
those of the month of September, which would bring
the total for the year to at least $1,250000. The
gross earnings of the vear 1911 are shown as $1,340,-

THE CHRONICLE.

MoNTREAL, OCTORER 25, 1012,
? .
[ 715. This, however, included $1208358 received as
[ premium on new stock sold, so that the actual gross
earnings were $1,210857. An increase of $30.000
to $35.000 in the gross carnings of the company for
the year 1912 is consequently indicated in the above
| figures.
* * * *

Although the petition of Montreal Stock Exchange

members asking that business he suspended on Satur-
| day, thus giving a three-day holiday over Thanks-
gnﬁng Dav, was largelv signed, the committee has
decided adversely to the petitioners.  In the present
nervousness of the big markets, the committee ruled
that it was the part of wisdom as well as fairness
to the public to open for husiness as usual on Satur-
day.

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published ander the Auspices of the
=——————=Canadian Bavkers' Asscciation (Cempiled by Jebn T. P. Knighl)—————=

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible point of practical interest likely to present itself during the daily routine of a bank. The
replies reY:ltc to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., ete, etc.
Mr. J. T. P. Knight, the compiler of ** Canadian Banking Practice ™ has classified and indexed the
Qucstinns on Points of Practical Interest The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

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

or at the Office of The Publisher, 232 St. James Strect, Montreal.

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Deslere in
Municipal, Corporation and
Industrial Bonds

MONTREAL OFFICE :
Dominion Express Building.

ATLAS ASSURANCE COMPANY

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

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

MATTHEW C. HINSH W, Branch Manager Active and Influential Agents W anted
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- STOCK AND BOND LIST, Continued

» late

Quotntio Pioe ! :
" uotations 1S mo v | ‘here Interes Dat |
BUNLe “.;;:‘ 0“3‘"“"‘:;::;. ¥ lml«lmfnrn | » |my||lvlo ' Mll\l‘n‘l,; l\ REMARKS
Aske! Bid) M ‘ \
— — —_ - e} ‘
Bell Telephone Co. 101 IOM‘ 5 $3.649,000{1st Oct. 18t Apl.|Bk. of Montreal, MtL.|April 1st, 1925]
Can. Car & Fdyevees oo [105 1057 6 3,500,000/ 15t June 15t D vavsvuunes sssese sans|Dece T8ty 193 Red.at110aft.Nov.'1g
or in pt.aft.Nov 1
Can. Converters,.ooe.ees| 88 | 86 | 6 AT4,000( 1t June 1st Deccovvveun convenneess Dee. 18t 1926
Can, Con. Rubber Co...o| 96 | 951 68 2,579,600(1st Apl. lst Oct. “ “ .n_-.,, 1st, 1946 edeemable as 110
" after Oct. 1st, 1911
Can. Coment Cou.evevees 100 [ 993] 63 5,000,000{Ist Apl. 1st Oct. | i w |Oet., 21st, 1920 Redeemable at 110
Dominion Conl Couveeens| 983 954 ] 6,300,000{1st May 1st Nov. | “ « lApnl Lst, 1940 Red, at 105 and
i | I Int.after May 18,1910
Dom. Tron & Steel Co... 95} .. 50 7,332,000{1st Jun. 15t July Bk. of Montreal, Mul [ July sty 1920
Dom. Tex. Sern, A" oun| .. | 97| 6 7555001 March 1 Sept.|Royal Trust Co. Ml March Tat, 192 5 Redeemable at 110
- | ‘ : and Interest.
“ WB",...| .. J101] 6 1’000'0(“\\ “ “ " “ Redeemable  at  par
| ‘ | after b years
" «C"....| 908|974 6 1,000,000 “ v “ “ led. at 105 and
Interest
o T8 ) LY IR I A EYY 450,000 “ “ " ., “ "
Havana Klectric Railway| .. | .. | B 7,824,731/ 1st Feb, 15t Aug.[62 Broadway, N.Y. . Feb. 1st, 1912 Redeemable at 105
Halifax Trameeeeessese(101 | oo | 8 400,000/ 1ot Jan. 15t July|Bk. of Montreal, Mel.|Jan. 1st, 1916
Keewatin Mill Coueveer 10131100 | 6 750,0001st March | Sept.|Royal Truet,Co. M. Sept. lst, 1916 Redeem able atl10
Lakeof the Woods Mill Co[L10 108 | 6 I,OOO,(\OllesL June 1st Dec.|Merchants Bank of

‘ Canada, Montreal..[June lst, 1932
Laurentide Paper Co....[111 10| 6 917,30.’»‘2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan, 2nd, 1920

|

Mexican Eleetric L. Co..| .. l | b 5,178,600/ 1t Jan. lst July ' o July Ist, 1935
Mex. L & Power Co... | oo | -+ b 11,724,500/ 18t Feb. st Aug. Feb. 1st, 1933
Montreal L. & Pow. Co..| 993 99 | 44 6,757,000{1st Jun. Ist. July L v [dan, 1st, 1932 Red. at 105 and
| ’ Int. after 1912
Montreal Street Ry. Co..[101 | 99 4) 1,500,000/ 1st May 1st Nov. [May 1st, 1932
Ogilvie Flour Mills Co...|110 | « 6 1750,000( st June 1st Dec.|BK. of Montreal, Ml [July 18, 1932 Redeemableat 105and

Interest

| |
Petmang...oensesesesess| 93189 15 2,000, 00/ 1st May 1st Nov. Bk, of M., Mtl, & Ln. Nov. lst, 1926 Redeemable at 110
| after Nov. 11911

833,000/ 15t June Ist Dee,|oasess sonaes ........‘.lunf 1st, 1925
v eesees ) lune Jat, 1929

Price Brof. cees sececses| oo | ot

6

Quebec Ry. L & P, Co... By 5 4,866,666/ 1st June 1st Dec.
. 5
h

Rio JUNeITO. casssesnsese 25,000,000“ Jan. 1Jdulyfeeesss coven veeensees dang Iut, 1935
C. B. of . London.

!

E

i
. 4 *

800 A0 sueeruennenn] oo | e 6,000,000{1st June 1st Dec.| Nat. Trast Co. Tor. June 1st, 1929 i !

loronto & York Rudial..| .. | .. & 1,620,00001 July Ist Jan. (b, of M., Tor. & N.Y.[Febo et 1019 i ; ‘ SRS

5 i

{

o { 1,000,000 1st Apl. st Oct. Bk. of Montresl, Mtl./ lan.  1st. 1927
Woamipeg Electric .. oo [104 1105) 4,000,0002 Jan.  2nd July o" " Jan. st 1935
West Indin |-:|l-mu-......l 92 8 600,000 Tt Jan. st Julvloeevesveies vonnnans j02

nee)

== . i
Montreal Tramways Company : 2
SUMMER SERVICE TIME TABLE 6';,'::‘,:‘,,3‘2:3,? - {1
Lachine : T B New Pork

From Post Office: 20 min. service from §.40 am. to midnight
“  Lachine 20 “ » “ 5.30 a.m, to 12,50 mid 5""2:;&:{* en
night.

18

{H

i

Sault au Recollet and St. Vincent de Paul: $2.° o o.o o o ; %
I

g

From St. Denla—
15 min. service from 5.15 am. to 9.00 am RESERVE FOR ALL OTHER LIABILITIES
" M “

20 9.00 am. to 400 pm 4
16 o ~ 4.00 pm. to 7.00 pm ® °
20 :: - vl 7.00 p.m, to 10,00 pm. NET SURPLUS
16 min. service from 5.45 am. to 9.30 am () 6 6 8 !

- i - 930 am. to 430 pm. Assng
15 “ 4 - 4.20 pm. to 7.30 pm |
HER 20,249.74

“ “ “ 1020 LR o 30 mid L ] L] ' 4

30 b “ 10,00 pm. to 12,00 midnight
From 8t. Vincent— 8

R e g o | BEOTRCIOE Hnderiwriters

4
From Cartlerville—
20 min. service from 540 am. to 900 pm
“ “ “

OF HARTFORD

30 pm. to 12.20 midnieht '
Cars from St ln-'nllsn 12.00 and 12,40 midnight to AGENTS WA NTED stk
endersons only v : 2 ) {
Cars from Hendersons, 12 00 and 12.40 midnight Apply to THOS. C. MOORE, Supt. of Agencies ; l z
Mountain : 1€ Wellington Street, East, Toronto, Ontarie t
I'rom Park Avenue-— }
P '.;n: Inl:L ;ur\lw from 540 am. to 12,20 midnight H ‘ ‘
rom Vietoria Avenue-— 1% &
, 20 min. service from 550 am. to 12.20 midnight ASEENTS !! ANTED
Cartierville g.

Bout s Pils s $30 . 6 3836 Guiduinht ASSETS, JAN. 1ST, 1911, $10,737,667.32
30 min. seryice from 5.00 am. to 900 pm FIR E lNSU RANCE ON LY

Torvnaiieitie cohanetl i il CANADIAN DEPARTMENT. MONTREAL

. W. TATLEY, Manactm

16 min. service from 5.00 am to 630 am.
0 w “ 630 am. to 9.00 pm.
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THE MOLSONS BANK.

FIFTY-SEVENTH ANNUAL MEETING.

B LI EY e

The H7th annual general meeting of the Shareholders
of The Molsons Bank was held in the new Board rooin
of their Banking House, 200 8t James strect, Montreal,
at 3 o'clock on Monday afternoon, October 21st

The Pregident, Mr. William Molson Macpherson, took
the chair, and there were also Messrs. 80 H
Ewing, VicePresident; George | Drummond, Grorge
Durnford, David McNicoll, Chas Sprazec, FoW Mol
son, Kenneth Molson,  Herbe Molson, Alesander D
Fraser, Percival Molson, W. 1. Evans, A Piddington,
James Elhot, General Manager, and W H Draper, Super
Intendent of Branches

present

In opening the proceedings, the President called upon
Nir. W. H Draper to act as Secretary and to read the
notice calling the mecting, which was done

The President then calicd upon Mr James Elliot to

read the Annual Report of the Directors as follows

ANNUAL REPORT

Your Directors have pleasure in submitting to the
Sharcholders this the Fifty seventh Annual Report of
The Molsons Bank and Statement of its position on Soth
September, 1912

The business shows o steady increase in volume and
the demand for money has been good during the year

The net profits after providing for Operating Expenses
and Bad and Doubtful Debts amount to $681779025 After
payment of 11 per cent. in Quarterly Dividends, writing

off $6 v to Mank Premises, and subseription to our
Pension Fund, ete, $100.000 has boen transtorred to the
Reserve Fund, raising it to $4.700,000 The balance,
0, has been addea to Profit and Loss Account,
making it $16182842 at credit
During the year Branches have been opencd at Bedle
ville, Ont, and in Montreal ot Bernard Avenue and at
Ville St Plorre (Blue Bonnets) . wnilst our Branch at
Dashwood, Ont, has been elosed
Besides alterations and extensions in this our Main
Building, now completed, your Directors have found it
nocessary and advisable to provide premisos at various

Branches, namely, Calgary,

Drunimondyille, London and

Vancouver, involving heavy expenditare To meet this,
400,000 has been added to our Bank Premises Account,
making it $L100000 0 The market value of your proper
ties much excecds this

By the much regretted and tragie death of Mr. H
Markland Molson, lost on the “Titanie,” the Bank loses
the scrvices of an able and enorgotic Director, one un

tiring in promoting s interests. Mr
his brother

Frod W
has been appointed in his place

Mr A DL Durnford’s suddon doath
on the Staft deeply felt, after an oMctent and faithful
service of over forty years. My W O WL Diraper, late In
spector, has boen appointed Soperintendont of Branches
In his place

All Branches of the Bank, ond the
been inspected during the yen

Molson,

also makes a void

Head
and th

Oiliee
Officers

have
have

(Mcently performed their dutd
PRESIDENTS ADPHESS
The President made the following statemeont

Gentlemen, We have much ploasure o again
you. our Sharcholdors, and hope you will be
with the Bank's Statement now submitted

mecting
satisfied
showing ‘ts

progress, which you may see by comparison with last
year's figures, placed opposite

As to the future, business prospects scen very satis
fuctory Scttlers are coming, fn even inereased num
bers, of a good class  many with full exporience of farm-
g and with means to Invest in our country, becoming

at once both producers as well as consnmers
arvivals this year from Ist April to st
boen 648 Our manufacturers, because of this addi
tional population to be provided for, are doing well, and
both fmports and exports are and are now at
the highest polnt ever attained twelve months

The new
Octobeor have

rowing
For the

ending 30th September, according to Government returns,
the total imports are $616,842,090, and exports, $351,802
202; total imports and exports, 968,604,382 -a troly
great trade for our small population—but | must sy
I would like to see the exports greater in proportion 1o
the amount of imports.  Development is proceeding rapid
ly, and we are borrowing immense sums, mainly from
Great Britain, which is right and necessary, but we nist
not forget that we owe this money, and have to pay in
terest on it, therefore our people should avold extrava
gance in living expenditure, and devote themselves to the
cconomical exploitation of our natural resources, and o
afford ample means of living to our inereasing population
%0 that the stream  of desirable immigration may b
Kept up.

Our farmers, in the West especially, should go mor
into mixing farming; this continued cropping of wheat
though it pays best for a time, will ultimately lessen the
productiveness of the land, and it does scem absurd to
see vegetables, butter and cheese, sent from the East o
Western people, who are so well able to produce thein
Besides, it would tend to afford employment all the year
round to an agricultural population, and so lessen the
necessity of the migration of labourers from the Jast
during the wheat harvest months.  The establishment
of manufactures at places having favourable conditions
will also tend to lessen the evil

That our country is growing in wealth, is shown by
the steady  inercase in banking figures of 318t August
last Last year
Capital PPaid up ¥ $103,716,050

Note Circulation
Deposits by public
Loans

1,004,230,021

929,065,879
the number of Branches in Canada, now
ample banking facilities to the whole country.

The Dominion  Government s exercising every on
deavor to establish and foster new markets for our pro
ducts in the West Indics, South Africa and the Northern
Countries of FEurope he result will, doubtless, be 1
creased  demand  for our  fisheries  and  agricultural
products

Cheap transportation Kast and West is our great need
The raflways are using their bost efforts  to inereas
milcage, but they & mach hampered by want of labor
great progress, however, is being made.  Their plans for
new lines and double tracking of existing lines, are very
extensive indeed, besides which, the orders given for ad
ditional locomotives and cars will keep the locomotiyve
and car works of the country busy for many months
ahead,

The estimatcd wheat crop in the
year s probably 200000000 bushels,
and flax crops large

The supply of cattle, shoep and horses in the North
West s inadoquate for the needs of the country, in addi
tion to the requiremionts of the export trade, and should
recelve groater attention at the hands of the farmers

It is to be expectod that the Banking Aet will receive
consideration by our Government and Parliament during
the coming Session. From practical experiengp, the exist
ing Act has proved satisfactory-—we do nof, therefore,
anticipate any radical change in it. Full inspection by
Government would be very difficult to carry out, but a
moderate system of audit and inspection of a Bank's
position, and sccurities, would prove of advantage, and
tend to prevent aorepetition of ome failures of the past

Our Board bas suffeFed o very serious loss through the
trogie fate of the “Titanic” which caused the death of one
of our most valoed and esteemed Direetors, Mr. H, Mark
land Molscn His close attention, banking experience, as
well as strong family ioterest in the Bank, made him
an exceptionally valuable and able director. He was also
director of several other large financial institutions, and
will be greatly missed.  His place on our Board s filled
by Mro FoW Molson, whose experience in general busi-
cannct Ll o rendor most valuable services to the

SO01,420,144
9, affording

North West for this
and the oats, barley,

are also very

ness
Bank
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It is my painful duty also to refer to the sudden and
cad death of Mr. A, D Durnford, who for upwards of
forty years served most faithfully in the work of the
pank.  His experience in banking and his aptness in
routine and practical work, as well as his devotion and
lovalty to the bank, causd d a loss in the management of
liis special department, which we all deeply deplore. We
are glad to say that in Mr. W. i, Draper, who has suc-
coeded him, we have the assistance of a welltrained,
able and experie need officer who, we are sure, will fill
the pogition to the satisfaction of your Board

In meeting you here to-day in our new Board Room,
wo desire to wish the Bank a ¢ mtinuance of prosprrity,
which it has been its privilege to enjoy for so manyv
vears,  The alterations which we have made in the Bank
have been forecd upen us by the inercase in business,
and we are satisfied that the enlargentent of the banking
fucilitics, both for the general Lusiness and in the Hoead
Office, will be adequate for the requivenints of the Bank
for many years to come.

The President moved the adoption of the Repori
was seconded by Mr. S, H. Ewing and carried

G:neral Statement of the

LIABILITIES.

Capital paid up .

Reserve Fund .o oo

Rebate on Notes discounted

Profit and Loss Account . . .

128th Dividend, 'y year at 11
per cent. per annum
Dividends unclaimed .

LI IR $ 4,000,000.00
~$4,700,000.00
100,000.00
16182842

110,000 00
21800
H.072.0T612
Interest, Exchange, ete, re-
served . . < & % @ b £ }
Notes in cireulation . PR !
palance due to  Dominion
Government R ¢
Balance due to Provincial
Government . . .. . o . 185,146.30
Deposits not bearing interest 7,40
Deposits bearing interest . . 267
Due to other Banks in Canada 11900
Deposits by Forcign Banks 184, 700.02
Due to agents in United
Kingdom . i

4711172

10,886,128 1)

$52,958,504.86
PROFIT AND

Balance at eredit of profit and loss account,
20th September, 1911 ‘. & .

Net profits for the year aftor doducting ex
penses of managens nt, reservation for in
terest acerued on Qe posits, exchange, and
provision for bad and doubtful debts

$110,506.12

(34,7705

$804,085.37

THE MOLSONS BANK- 57th Annual Meeting - Continued

THANKS TO DIRECTORS AND STAVE

On the motion of Ald. Alexandor Do Fraser, secondod
by Mr. A. Piddingten, @ vote of thanks to the President,
Vice-President and Directors of the Bank was unanimous
ly passcd, and regponded to by the Prosident and Mr S
il lEwing.

On the motion of Mr. W. 1L Evans, seconded by Mr
Chas. K. Spragge, a vote of thanks was passed 1o the
officers and staft of the bank to which the General Man
ager replied.

ELECTION OF DIRECTORS

The following gentlemen were T ported by the Scera
tincers to be re-eleeted to the Board of Directors: Messrs
George K. prummond, S Kwing, Charles 13 Gordon,
K. W. Molson, William Molson Macpherson, David M
Nicoll, W. M. Ramsay

The meeting then terminated

At a subsequent meeting of the Directors Mr W Mol
sonMacpherson was It welected President and Mo s
Ewing Vice-President for the ensuing year

Affairs of The Molsons Bank, 30ih September, 1912

ASSETS.

$4AX,546.00
4,908 817,00
£5, 40706305
Deposit witn the Dominion
Government to sceure note
circulation
Notes of and
other banks . .
Due from other
Canada . . S
Due from forcign agents
Due from agents in United

specie . ... F
Dominion notes

. R 200,000 60
cheques on
. 2HTH600.T1
Banks in
R TTN M
1,106,282 60

Kingdom ’ . 07104 41
Dominion and  Provincial
Government securities 17626010

Municipal, Railway, I"ublic
and other securitics

Call and  short  loans on
bonds and stocks

2966, 461047

RO SUCRR

S10GTHINL 00

Bitls  discounted and cur
rent . . . $A1,680, 1028
Pills past due  (estimate d

logs provided for) 170,207 00

Real estate other than Bank

premises . 175,275.01
Mortgages on real estate s i

by the Pank 7.510.28
Bank promises at he ad office

and branches L L 100 000 00

Other asscts 246,106 06

INGL 22 06

$52,058,501.86
L.0SS ACCNUNT.

| Appropriated as follows
1256th dividend at rate of 11 pe

£110,000 06

26th dividend at rate of 11 p 11000 on
127th dividend at rate of 11 pe P00 0
125th dividend at rate of 11 pe 'S RN
Expenditure on bank promises ot
| branches /OO0 60
'} Fusiness taxes RId 1 L
Contribution to Officers Pension
Fund 10,0000 00
Contribution to MeGill Fand 9500 00
Transtorrcd to Resorve Fuand 100, 000 00

$642,256.95

Leaving at credit of profit and 1 aceont

t
soth Scptember, 1912 $101,828.42

The Molsons Baunk, Heoad Office, Mantre al, d0th Septomber, 1912
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REFERENCE DIRECTORY
Legal Firms, Brokers, Adents, Etc.

I CuaseCasanain, K CA, (‘",..,("‘li"‘z:,‘:‘ Mitcurrr, K.C, Bell Tclcphonc Main 771
H‘M.Mclmvu;u ' J. J.CRERLMAN o
McGIBBON, CASGRAIN & MITCHELL F. W. EVANS C. R. G. JOHNSON

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN EV&I\S & JOh!\SOl\

SOLICITORS & BARRISTERS-AT-LAW

candii e, CARONTREAL CANADA FIRE INSURANCE
Agents ——BroKers
26 ST. SACRAMENT STREET
Maclennan, K.C. -
F. §1.voca|¢. Barrister & Solicil’or MONTREAL
New York Life Building - MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford
BRITISH AMERICA ASSURANCE €O, of Toronte

' SUN INSURANCE OFFICE, of London, Fagland

| McLennan, Howard & AYlmﬂ' HOME INSURANCE CO., of New York

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

CARLE ADDRESS, " FARMAC " MONTREAL. ARC Conk

GEORGE DURNFORD, Ltd.
Tel. Main 50 86 Notre Dame St. West, Montreal Auditors and Accountants
J. Cassie HATTON, K.C. (Counsel) FRANCIS HELEHRAR, R Room 33, (anada Life Building, 189 SI. James Street, MONTREAL.
B ROwWIN K A P ddrens: * NOTTAR, MONTRRAL." G. DURNFORD,C.A., F.C.A.. Can. ARTHUR J. ENGLAND, Acct

Hon. Sir Alexandre Lacoste, K.C.
ATWATER, DUCLOS & BOND . o
ADVOCATES Kavanagh, Lajoie & Lacoste
lan Bullding, 166 St. James Street, Montreal. ADVOCATES, SOLICITORS, Etc.
Soard % - ' S Provincial Bank Bullding.,, 7 Place d’Armes.
A. W, ATWATER, KC. C..A Dt l'l‘n\‘ K.C, 1. ] Kavanagh K C, Paul! Lacoste LI.1,* l
W. L. ROND, K. J. K. COULIN, H. Gerin-Lajore, K.C Jules Mathien, LI.R
HDWIN HANSON WILLIAM HANSON
McCarthy, Osler, Hoskin & Harcourt Hanson Bro thers
BARRISTERS, SOLICITORS, Etc,
London & Lancashire Life Bldg.
HOMNE LIFE BUNLDING,
VICTORIA STREET, TORONTO MONTREAL
Joun Hoskin, K €. ¥ W, Haucoukt, K.C. H. S Ostrx, K.C Investment Brokers
Lxtauron McCantuy, K C DL McCartuy, K.C
Sarevas 4100 1. ¥ H. McCaRTHY, Government, Municipal, Raliway and Industrial Bonds
u‘mnw! WALLACK Nesmit, K.C and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies snd
Trust Estates always on hand.
Members Montreal Stock Exchange,
CANADIAN BANKING PRACTICE CABLE ADDRHSS: HANSON, MONTRHAL
Compiled by
JOHN T. P. KNIGHT, EDWIN P. PEARSON AGrNT
Price, $3.00 orsics: NORTHERN
On Sale by the Chronicle, Montreal Adclaide St. East, Toronlo ASSURANCE Co.
INSURANCE
’
THE LIFE AGENTS' MANUAL PUBLICATIONS OF THE CHRONICLE
Newly and greatly Enlarged Edition MONTREAL.
Revised down-to-date.
FIRE AGENTS' TEXT BOOK (Griswold) e e . 3200
Price $3.00 FIREBINSURANCE l\PIIAl'Il:; BOOKS (Magurn
50 cents, d $2.00
The Chronicle . Montreal LIFE AGENTS® MAN(‘AI'.'. ” 55 % & $3.00




