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Where our Funds come from.

A competent critic has lately estimated that the
United States have now about reached the point where
their own accumulations of capital are sufficient to
meet the demands for new capital within the country
without reliance on funds from abroad. That the
United States have only now achieved this stage of
economic  development is an indication of the pro-
longed period which Canada must yet pass in the
role of a borrowing country. It is true that the
development of Canada is being undertaken on a
Jarger scale, and results are obtained more rnpy\ly
than was possible in the early days of the United
States. Modern methods of transportation and the
<ubstitution of mechanical labour for the horse and
the human arm in agriculture give Canadian develop-
ment a unique character, which makes it not strictly
comparable with the development experiences of
other countries.

that several decades will elapse before Canada ap-
proaches to the position where her capital require-
ments for new development will be mainly met by
her own capital accumulations. S0 that aspects of
the question of the supply of capital from abroad
are likely to prove a perennial subject of financial
and economic discussion in Canada for a very long
period to come.

A large proportion of Canada’s funds from abroad
come to the country through bond and debenture
issues by governments, municipalities, railways and
corporations of all kinds and some interesting facts
and deductions regarding these {ssues appear in the
annual review of the pond market lately issued by
Mr. E. R. Wood. The total bond issues of the year,
including those of Canadian operations operating in
foreign countries, were $272,037.082. Of these,
$200,086,304 Or 76.62 p.c. were sold in Great Pritain;
$37,735,182 or 13.82 pe. in Canada, and $26,110,-
406 or 9.50 per cent. in the United States. From
these calculations, it appears that an increasing in-
terest in Canadian bonds is being shown by the United
States. The present United States proportion of
Canadian bond issues compares with 6,58 per cent.
in 1911, “Under the influence of the present season
of political unrest,” writes Mr. Wood, “many private
investors in the United States are secking Canadian
investments. The tide of immigration is also having
its effect in that a community of interest is created
between Canada and the United States—each coming
into a better knowledge of the other. Large institu-
tions in the United States are yearly sending repre-
sentatives to study Canada as a field of investment

Nevertheless it is highly probable |

In these ways the United States, as a source of cap-
ital supply, 1s annually becoming more jmportant 1o
Canada.”

At the same time it seems clear that for a con-
siderable time to come our chief source of supply
of funds will be Great Britain. Dritish financiers and
investors took last year over 76 pc. of the output of
Canadian bonds, a fact which makes comedy of a
grave threat by the Montreal Gasette that “it
may be necessary O show the financiers of London

| that though they are an jmportant part of the money

market they are not the whole.” The simple fact
is, as the Gazette ought to know, that Canada cannot
afford to quarrel with English financiers and inves-
tors, even if she wished to. Mr. Wood, an ex-
perienced financier, certainly has no illusions on this
point. At the beginning of last year, he points out,
Canada offered securities on an already over loaded
market in London with the natural result of a sharp
recession of prices and a further increase in (e glut,
“Just at a time when,” he writes, “it was felt that an

“ extended period of normal business conditions would
clear up the situation, the Balkan war broke out, with

consequent hoarding by the large banks and the
inevitable rise in the price of money, followed later
by almost distressing scarcity. Taking this situation
into consideration, it is at once apparent that during
1912 the British market responded generously to our
demand for fresh capital. It was only natural that
the return from Canadian investments should, during
1912, come into line with the world-wide increase in
the price of money.”

Mr. Wood very rightly answers @ number of Lon-
don critics, who have been lately noisily declaiming
against “oxtravagant and unnecessary borrowings” by
Canada, that their accusations are not truc. The fact
that there have been particular instances of borrow-
ing to which these adjectives might truthfully be
applied, does not justify their application to the whole
volume of Canada’s borrowings. The critics had
better come and see the country for themselves. We
are yet only touching the fringe of our resources;
conditions are fundamentally sound; our future is
assured. While about 14 p.c. of the total bond issues
of 1912, the part absorbed in Canada, may not be
a large proportion of the whole, yet it is considerable
in view of the present circumstances of development
of the Dominion, and affords ample evidence, as Mr
Wood points out, that we do not seek funds abroad
for enterprises unworthy of home support. Can-
adians are rightly confident that, if reasonable care is
taken—and this proviso is important—there is 1o

better investment field in the world than the D minion
at the present time.
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THE GENERAL FINANCIAL SITUATION.

Most of the $3.000,000 Cape gold offered in Lon-
don on Monday was taken by the Bank of England,
Banks and lending institutions in Europe are not
relaxing their grip on the available funds. Bank
rate in London is 5 pe. In the open market rates
for money and discounts have hardened.  Call money
i~ 45 to 5; short bills are 5; and three months’
bills 435, These quotations are well up to the bank
rate; and there is not much expectation of a redue-
tion in the latter while the market is so firm. Of
course, in England, as in other European countries
wherein the central bank idea prevails, the outside
money market is always influenced by the movement
of taxes and other public funds into the state bank.
It is expected that the collection of the public
revenues in the United Kingdom in February and
March will help to keep money firm in London.

* * * *

In Paris bank rate is 4 and market rate the same;
and in Berlin bank rate is 6 and market rate 433,
The Turks have, with an appearance of finality,
decided to hold Adrianople and the Aegean islands;
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and according to the newspaper dispatches, active
preparations are heing made by the allies for the
resumption of the war. However, the action of the
stock exchanges does not indicate that  financial
Europe has abandoned the hope of averting war.
One might conceive that if the struggle is to he begun
anew the Balkan states will be severely disappointed

for the victories which they have won have already
nearly ruined their trade and industry and placed
upon them a burden which will press very heavily

for years to come.
* * * *

Further recessions in money rates have been seen
in New York. Call loans are the same as last week
234 pe.; but time money s quoted lower.  Sixty

day loans are 3'4 to 3'%; ninety days, 34 to 43 and

six months 4 to 4'4. From these rates one might
almost infer that the market at present is estimating
the outlook to be somewhat as follows: 1In the
immediate future there may be  disinclination to
speculate or to undertake extensions  pending the
ettlement of the Balkan War, the completion of
tariff revision and the decision in various government
suits. This is apparently reflected in the Tow rates
for call loans. Uncertainty as to tariff  outlook
appears also to be reflected in the comparatively low
rates for 60 and go day loans. The higher rates for
<ix months loans may perhaps be taken as reflecting
that before the end of July the business men will
know what tarifi they will be working under; and
that trade and industry will be expanding in such

manner as to create heavier demand for credit.
* * * .

The clearing house institutions of New York City,
banks and trust companies combined, reported an
other very large increase of loans —$13,334,000: and
as the gold exports served to neutralize to a consider
able extent the movement of funds from the interior,
the cash gain was only $3.300,000. The increase
of surplus reserve amounted (o §301,000; and the
<urplus stands at $21.465.000. The banks alone had
a loan expansion of $16,000,000, a cash gain of
86,400,000, and a gain of $1.000000 in surplus
Sterling exchange has been ruling strong during the
week, and it is expected that New York will be
obliged to send further important <hipments of gold
to the Argentine Republic for London account
When London has occasion to remit large amounts
to Buenos Ayres—to settle for Argentine produce
imported by the United Kingdom or for Argentine
securities taken by London —payment is often pro
vided through ordering gold shipped from New York
to the Argentine capital. Usually New York s
London's debt when the shipments are made; in
other words New York pays London through send
ing gold to London’s creditor. On this occasion,
however, doubts exist as to whether New York i
indebted to London. There are some indication

that the New York bankers during the past three
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wonths have held a large command over the resources
of London
and ~terling exchange which is available for discount
in the London market.  And if that theory is correct
the <hipments of gold to South America will neces-
arily increase New York's power to draw gold from
Europe when European financial conditions become

more satisfactory.
* . * *

in the form of balances in London banks

Money market conditions in Canada are practically
anchanged.  Call loans in Montreal and Toronto are
p.c., and commercial discounts 6 to 7 as

It is said that some funds were recalled
from the market by one or two banks during the week.
Owing to the fact that the general ratio of the bank
cserve to liability is at an unusually low level, it
would not be wise to expect any sharp drop in money
rates. It is to be remembered, too, *hat in the cases
of three of the important banks the ratio of reserve
has been fully maintained. 1f the figures of these
three banks are separated from the rest of the bank-
ing institutions, it will be seen that the remainder
That being the
case there will be a natural desire to strengthen the
reserves, if it can be done, during the spring and
the fall rush materializes. The
bankers have to bear in mind the possibility that
weather conditions will be uniformly favorable for
the crops in 1913, 1f they are, an enormous yield
will have to be financed.

6O to O

heretofore.

Jiow quite a low ratio of reserve.

ammer, before

GROWTH IN CANADIAN BANKING: EFFECT OF
THE PRESENT PERIOD OF PROSPERITY.

The fact that the reserves of the Canadian banks
in December fell to 22,08 per cent. of their net lia-
lilities to the public
seen since 19o8

a lower figure than has been
is an indication that the abounding
wtivity and prosperity of the present time have begun
to have a distinct effect upon the banks.
cffiect several reasons may be given. In

For this
the first
place it would seem that the comparatively slow
growth in the savings deposits of the banks partly
accounts  for the phenomenon. Last year, these
deposits increased by about $41,000,000, which is
over $3,000,000 below the increase in 1911, $46,848,-
o0, and about  3Y4 millions below their advance
im 1910, which was $45,138,000. The extraordinary
mvestment and speculative activity which is every-
where prevalent would partly account for the stunted
growth of these deposits, but it would also be in part
weounted for by the falling-off in the importations
of new capital during recent months.  This under-
lving cause indeed not only partly, explains the course
of the notice deposits, but is also a direct explana-
ton of the falling-off in the bank's reserves. The
temporary reduction of the volume of foreign cap-
ital coming into the country has indeed affected the
banks in two ways. In the first place it has, as
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already indicated, stunted the growth of deposits
and at the same time it has induced additional appli-
cations for accommodation from municipal and other
corporations, who, unable to finance themselves in
London, or only on terms which they considered not
favorable enough, have turned to the banks to
enable them to continue their various works.  So
that the banks' funds, while receiving for some little
time past somewhat less than their usual measure of
replenishment, have been insistently called upon by
inoccunions borrowers.  Fortunately, there are now
«me indications that capital from abroad will be
flowing more freely in our direction in the coming
wonthis than in the immediate past, and this is much
to he desired.

The present period of expansion and prosperity
has meant much to the banks. In the four years,
from the 1008 to the end of 1912, which
broadly speaking, comprise this period, the banks'
deposits by the public (excluding Government de-
posits) have increased by nearly 393 millions of
dollars, their loans to the public (again excluding

\‘]1 e« nf

Government loans), by 416 millions and their assets

by 525 millions. These are very large increases,
But at the beginning of the period, the banks were
in particularly good shape to deal with a large
Ivance in their operations.

of 1908,

The comparative quict
following the American panic in the autumn
of 1907, enabled them to accumulate large resources,
and this process was to some extent continued in
1000, as is evidenced by the large growth in foreign
call loans during that year. Bountiful crops and a
large and increasing immigration both of labour and
capital helped in this accumulation of resources and
have aided in the tremendous banking development
of the period.

It is interesting to note the course taken during
the period by several of the items. In the case of
the banks' Canadian current loans there has been in
the four years a rise of practically 370 millions, The
increase has been accumulative year by year; in 1000,
it was 81 millions; in 1910, $84,300,000; in 1911,
nearly 98 millions and last year practically $100,-
500,000, The figures show the steadily-developing
pressure upon the banks in this direction in order to
cope with the country's industrial and commercial
developments, although, as has been previously in-
dicated, the advance during the last year has been no
doubt in part accounted for by the exceptional require-
ments of the municipalities,  The course of the banks’
Taking the total deposits
other than those by Governments, it is seen that these
advanced in 1909 by $128,600,000; in 1910, hy $60,-
207,000 in 1911, by 811,000,000 and in 1912, by $02,

deposits is more erratic,

772,000,

of which increase $202,000,000 is represented by

Their total increase is nearly $303,000,000,

notice deposits, and nearly $170,000,000 by demand
The important ~ character
of the Canadian banks' business abroad is shown hy

deposits, increasingly
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Incorporated 1856,

THE
BANK or TORONTO

Head Otfice : TORONTO, Canada.

Paid-up Capital - - $5,000,000
Reserved Funds - - 6,176,578

AC(:()UNTS OPENED for Business people on

‘IV!"I}'IP terms.

letters of Credit 1ssued for Travellers and Importers.
Travellers’ Cheques, Money Orders, and Drafts Sold
Sh‘vlmﬁ ]':l\‘hlnﬂc B(luu'\t and Sold

H.mkln\! Business of every ernplmn transacted

DIRECTORS
DUNCAN COULSON
W. G GOODERHAM Vice Pres,
Robert Reford,
Hon, €. S8 Wyman,
Willlam Stone,
John Macdonald,

. President
JOSE PN HENDERSON 2nd Vice-Pres.
Lt Col. A, L, Gooderham,
Nicholas Bawlif,
L Col. Frank §. Melghen,
Jo L. Englehart

THOMAS £, HOwW,
General Manager.

BANKERS

London City and Midland Bank, Limited
National Bank of Commerce
First National Bank.

116 Branches in Ontario, Quebec and the West.

1. A. BIRD,
Chief Inspector,

Loxpos kxa
NeEw York
CHICAGO

i
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The Dominion Bank

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

C. A. BOGERT, General Manager

Capital Paid Up : : : $ 5,000,000
Reserve Fund : : : 6,000,000
Total Assets : : : 76,000,000

Making A Banking Conmection

Directors of corporations and business firme in
the process of formation, are invited to consult
with the Dominion Bank on «H financial matters.

The policy of this Bank is to exten! fullest
banking facilities to progressive firms and corpor-
ations.

mLHead Ofﬁce

Toronto JHﬁi

THE ROYAL BANK OF CANADA

INCORPORATED 1869

11,660,000 Reserves $13,000,000
ssets $180,000,000

HEAD OFFICE - MONTREAL.
305 BRANCHES THROUGHOUT CANADA

Capital Paid up

The Metropolitan Bank

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

$1,000,000.00
1,260,000.00
181,888.26
Head Office - - - TORONTO

$. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

24 Branches in Cuba, Porto Rico and Dominican Republi
Kledston, Jamalca.

",
Port of Spaln and San Ve o, Trlnldad.
Bellse, Britleh Honduras,

LONDON, Eng. NEW YORK,

Princes 81 E. C. . Wiltiam & Codar 81|
SAVINGS counts spensd o S Y ik
DEPARTMENT .‘!,“'."‘.‘!“...": R Catseds masee .

The Bank of Nova Scotia

INCORPORATED 1832,
CAPITAL . $4,734,390
RESERVE FUND 8,720,148
TOTAL ASSETS 71,279,298

HEAD OFFICE . MALIFAX, NS

DIRFCTORS
JOUN N FAvEANT, Premident CHARLES ARCHINALD, Vice President
GOS8 Camphell ] W Allison Hector Melones

Hom N Cuny I N Mlammer R K Harns

General Manager's Office, TORONTO, ONT
M A Richar General Manager 1 Waters Asst Gen Manager
Geo San on C D Schurman K Crockett, Inspectors

o . BRANCHES 1o
Iv.nrhr- ‘nevery Province of Canada Newfoundiand Jamaica aCuba
NITED STATES  Boston Chicago, New York
orrespond !r-l- inevery part of the World  Dirafts hought aud sold
Foreign and Domestic letters of creditissued Collections om all points,

The Bank of Ottawa

Dividend No. 86.

Notiee Is hereby given that a dividend of Three per
cent., being at the rate of Twelve per cent. per annum
upon the paid up Capital Stock of this Bank, has this
day been declared for the current three months, and
that the at the Bank
and its branches on and after Saturday the First day
of March,
of business on the 156th February next

sald dividend will be payable

1913, to shareholders of record at the close

By Order of the Board,

GEO. BURN,
General Manager.

Ottawa, Ont

Jan. 20th, 1913
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*Decreasy

an advance of over $20,000,000 in foreign deposits.
The banks have considerably increased during the
period their ratio of rest to paid-up capital, which s
Jargely accounted for by the many 1ssues of new cap
nal, to which reference 1s made helow, at l\igh prem
iums. At December 31, 1goR, the prupnninn of rest
to the paid-up capital of the banks was just above 77
pes by December 31 last, it had been raised to 03
per cent, Circulation has made tremendous  strides
from $73,000,000 (1008) to $110,000,000 (1912), the
greatest advance heing in 10911, Besides this advance,
there was last vear the issue of $35 Government hills,
which account for an additional $0,000,000 of circula
tion at December 31 last.

It would seem to he necessary that the banks should
continue the policy of freely increasing their capitals
In 1900 and 1910 the incfeases of capital were mere
driblets, and it is only in 1911 and 1912 that the hanks
have adopted a freer policy in this respect. The
aggregate increase in pudap capital for the fou
vears is $18,424000. The conservatism of the hanks
in regard to the increase of their paid-up capitals
can be readily understood. In the interests of thei
dividend standards it is necessary that cantion should
be used in this matter. A reduction by a Canadian
bank of its dividend rate has not taken place for so
long that were an announcement of this kind to be
now made, it would be likely to arouse grave St
picions,  But the adoption of a policy  whereby
honuses are paid in good years, as is now being done
by several of the banks, would seem to render this
difficulty less formidable.  So conservative a hanker
4o Mr. Laird, the general manager of the Canadian
Bank of Commerce, at the recent annual meeting,
emphasised the necessity for additional capital 1o
meet the increasing demands for bank note currency,
and this would seem to be in fact a logical method
of meeting the demands upon the banks, which pro
With this and

a renewed free flow of capital from abroad, the

mise to continue exceedingly heavy.

banks' resources should continue to show very large

MCTCASes,

\nnouncement is made of the retirement on_pen
qon of Mr. Robert Inglis, for the past twelve years
manager of the Toronto branch of the DBank of
British North America, after a service in the bank
of over thirty-six years. Before taking charge
Toronto, Mr. Inglis had been manager for some years
at London, Ontario, and before that at Fredericton,
N 1. Mr. Inglis' health has not been good of late

He will be succeeded as manager of the Toronto
pranch by Mr. G. F. Laing, son of the late Mr. J.
1. Laing, provincial auditor of Ontario.  Mr. Laing
entered the service of the bank at Toronto in 1880,
and subsequently served at London, Ottawa, Kaslo,
\'ancouver, \ictoria, Brandon and \Winnmipeg. In
1903 he was appointed manager at Yorkton, and since
1907 has been manager at Calgary. Mr. lLaing will
take up his new duties in Toronto about March 1.
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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 : Head Office, Guardian Builldicg, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager

J. 0. GRAVEL, BERTRAM E. HARDS,
K W. BLACKWELL, Assistant Manager,
TANCREDE BIENVENU.

Head Office - 112 St. James Street, Montreal
DIRECTORS :
J om, ) ing Direc
CANADA BRANCH HEAD OFFICE, MONTREAL. (Jl'd"v/ Th: I;\‘on. Iv-'nlmt and Managing Director
DIRECTORS : J. W, Binnie, Vice-President and Secrelary.
Sir Alexandre Lacoste, M. Che .1,,. p . v\ Iliatn Molson Macpherson. Esq.  |Sir Alexandre Lacoste, M. Chevalier Esa. Wm. Molson Macpherson, Esq
T J Dr vd

T. J. Drumm 5 im oh ¢
3. Garder Thampson, Manapor J " V. Bionie, Depuly Manages ; rummond, Esa.. A G. Dent. Esq., J. A Rimmer, Esq., John Emo, Esq

The Northern Assurance Co. Limited
“Strggis the Strongest'’
HEAD OFFICE FOR CANADA,

Accumulated Funds, $38,800,000 88 NOTRE Daﬂrl': %TAIII.EET WEST,
G. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" «s THE . .
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. CORPORATION

OF ENGLA ND.

INCORPORATED BY Il()YAL C NAITI’.R AD 170

Founded 180s.

Head Office for Canada,

CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH AsS!IS 22,457,415
Montreal e,
JONN . SORTHWICK. Head Office for Canada, - MONTRFAL
Canafian Mamager W. KENNEDY, W. B. COLLEY, Joint Managers.
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THE DOMINION BANK.

I'lie Dominion Bank, of Toronto, of which Mr.
(larence A. Dogert is the able gcncr;\\ manager, con-
tnues to take an increasingly important part in the
hanking operations of Canada. Only in the course
of the year lately closed were the payments com-
eted upon the last new issue of capital, but at the
anual meeting on Wednesday, @ further issue of
Q1 (60,000 capital was announced, to be issued at a
emium of 100 per cent., thereby raising the paid
, capital, when  payments on the new issue are

\»h'l\l\_ to 86,000,000 and the rest to &7 ,000,000

the directors dhould have taken the course
mmounced isoan excellent indication not only that
Me Dank's business is extending very rapidly, but

., that those having the affairs of the Dominion
vk in charge are fully determined to keep pice
Lith the growing panking requirements of the coun
ry. and to secure for their institution an increasingly
jmportant share of the business offering.  During
1o12, the Dank opened twelve new branches, six
Omntario and six in the West, and the closing of thred
leaves a net gain for the ycar of nine branches.

It has already been noted in our columns that the

lendar vear 1912 was a 'l‘.'ﬂln‘ of great v jsperity
for the Dominion pPank. The net profits after

aking the usual allowances, were $9or,529, or at
he rate of 1838 pc., an increase of no less than
817,000 over those of 1011, which were $704.040
v\ <um of $300,110 was bought forward from 1011,
1l the inclusion in the profit and loss account of
327,201, premium on new stock, makes a total in

Lecount of $1,008840. In addition tothe 12 pet
cent, dividend the Pank has given to its shareholders
. bonus of 2 per cent. making a total distribution for
he vear of 14 per cent. "Ihis absorbs SOHRR.530.
£25,000 s contributed to the Officers’ Pension Fund,
the premium on new ctock, $207,201, 15 transferred
1o the reserve fund, making this fund $06,000,000.
equal to 120 per cent. of the present paid-up capital
of $5,000,000, and the largely increased balance of
S88100 is carried forward. |

Following are the leading items of the balance
Jeet in comparison with last year:

1912 111
. $ 5,000,000
§,000,000
5,266,368

patd-up Capital .
Reserve . . G Bl & e
Cirenlation . . .« 0000
Deposits . . o oocon o st T
Total Liabilities to publie . .
Specie and Notes . .

4,649,068
53,547,865

Call Loans . . « « = =+ * " 6,040,075
Quick Assets . . . - ooc ottt 29,241,840
(urrent Loans . DL ABAI5 842
Total Assets . . . « « + " 79,224,680

It will be seen from these figures that the increase
in the Bank's business during 1912, has been of a
very gratifying character. There was an increase
of over $600,000 in circulation and deposits advanced
by nearly $6,00,000. Total labilities to the public
re over $8,000,000 higher than at the close of 1011
On the other side, holdings of cash have been ad
vanced nearly $800000 1o $0,077,884, and W ith

balances due from other banks at home and abroad |

make uppru\itn:nv\\' & 16,000,000, equal to 2380 po
of the total liabilities to the public. Quick assets
amount to $20,241.840, a proportion to liahilities to
the public of 43.38 pc The total assets are now
$70,224.080, an increase of $0,000,000 being registered
last year.
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At Wednesday's meeting, two additional directors
were elected in addition to the old board. The new
appointees are Mr. Eric WL Hamber, formerly man-
wer of the Jank’s oftice in London, England, and
\lr. FLOWL Hutehison, of the Winnmpeg branch of the
john Deere Plow Company. The pank's St James
Street, Montreal, branch, is attaining increased im-
portance under the management of Mr. M. 8. Bogert.

e

——— e ——

MR. BORDEN'S VIEWS ON THE BANK ACT.
Against Government ln-prcﬂo-—ln Favor of External
Aundits—A Possible Commission.

In the course of the .u\‘)um\u--\ debate on the
«ccond reading of the new Dank Act on Tuesday, a
speech was made by I'remier Porden setting forth
his views on the bhanking question The Prime Mims
ter declared himsel against the Government inspec
tion of the hanks, commended the «heme of external

audits as outlined by the Minister  of Tinance,
demurred to the cuggestions of enormous profits by
the banks, and tated that a special commission might
he useful, but that in the meantime the revision 0
the Bank Act would be proceeded w ith.

T BANks PROFUTS.

Taking up the tatements of certain members of
the House about the enormous profits made by the
charcholders in the banks, Mr. Borden observed that
it would be a good idea if the Minister of Finance
should have a compilation made showing facts as they
really were. Referring to one pank with which at
one time he was himself connected, the Premier said
cighty per cent. of the eight millions of the reserve
fund of that bank had been paid in cash by the share
holders, in a period of twelve years. No sharcholder
had received more than from four and a half to four
and three-quarters per cent. on his investment. It
was idle for certain people to make statements that
imvestors were receiving from twelve to fourteen per
cent. 1t would be a good thing for the Minister of
Finance to make a compilation dowing how much
of the $100,000,000 of reserve in Canadian banks has
heen paid in actual cash by Jareholders and how
much were their profits.

Taking up the contention that there should be a
great central bank the Prime Minister stated that
he did not think that there was any necessity for that
at present. Itowas possible that the amalgamation
| of banks might be carried to excess. “You may,”

.aid the Premier, Hgain competition at the expense

of strength and security.  We must have both in

regard.”
l e INSPECTION QUESTION.

Mr. Borden next dealt with the question of the
inspection and auditing of banks stating with regard
to the suggestions made of Government control
of banks, that they were in his opinion tantamount
to dictation to the banks to lend certain sums to cer-
tain people or when to call in a loan. He thought
the questions of whom money should be lent to or
when to call in a loan werc the province of those
whose duty it was to carry oh the business of banks.
It was putting an impossible burden upon their hacks.
He could not see where control would begin or end
I'he management of banks must, said the Premier,
be left to the directors and ofticials of the hanks
subject to some precautions taken in the interest of

i

F il
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| COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(:.Ipll.ll Fn”_v Subscribed . $l4,75()000
(:.‘Ipll.’]l Paid Up l.475000
Life Fund, and Special Trust

Funds, . (iﬁ |36780
Total Annual Income exceeds 375000(”
Total Funds exceed ”500”0(”

'I‘nl.al l:”l' lnbn“‘s P.Ild

Deposit with Dominion Govern-

147,603,475

1,269 327

ment

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Gommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
Interest, Net . 125).2_79
Total Income 52394039
Funds . $4,000,000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$115,000,000 .© . . 0000

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

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

Surplus over Capital and all Liabilities exceeds
$10,000,000

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

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

Assistant Manager Manager Assistant Manager Manager
SUN "SURANCE] | | wics uom T it g
OFFICE $109,798,258.00 $9,000,000.00

FOUNDED A.D. 1710. FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY |

DIRECTORS
A. Macniper, Fsg., Chairman CHAs. P, Sisn, Esg
G. N. MONCEL, EsQ. WM. MCMASTER Hag

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

INSURANCE

Pheaenix of Hartford

Company
Total Cash Assets : $11,404,634.19
Total Losses Pald : 70,700,545.46
d. W. Tatley, Manager.

MONTREAL.
Applications for Agencies lnvited.

— ——

ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1889.

Head Office: 59 St. James St., Moatreal
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{he public to prevent fraud. The Premier did not
think the last word had becn said on the subject, but
asked the House to refer the question to the com-
mittee on Banking and Commerce.

Tur EXTERNAL AUDIT.

The Premier stated that he believed that the pro-
visions submitted regarding an external audit, could
be so moulded that men above reproach or without
any suspicion of collusion with the directors, could
be appointed at every annual meeting of the bank.
The shareholders had after all not only the first but
the chief responsibility. Every bank had already a
pretty thorough system of inspection of branches,
but what was wanted was o cecure an independent
audit of head offices. Though the examination by
the directors had been made with the greatest diligence
it had not always given the best results. He beliey ed
the duty of the inspection should be imposed upon
the shareholders,  If they were relieved of that
responsibility it could be said that the Government
was undertaking comething not complete and
thorough. 1t would be impossible for the Govern-
ment to undertake a thorough inspection of head
offices, and all their branches.

QUESTION OF A COMMISSION.

“Phere is no reason,” said Mr. Borden, “why we
should not inquire into the systems of inspection in
other countries. We might eventually come to the
mnyl\hinh that there is something to be learned from
their experience i that regard.  Any such con-
sideration, however, would not in the least interfere
with our extending the bank charters at this stage,
nor interfere with our. establishment of a system of
inspection by means of experts appointed by share
holders.  Such system, if established, could be carried
on for a certain period and in the meantime we could
learn by a Royal Commission if necessary or other-
wise if some better system could be devised. Then
there would not be the slightest difficulty in two or
three years from mnow, or at any other period, in
amending the banking law and in doing so profit by
the experience thus gained.” )

Binn SENT 1o COMMITTEE.

The second reading debate was ¢ mcluded yesterday
when the bill was referred to the Banking and Com
merce Committee.  Mr. White, 1n winding up the
debate, stated that he was not favorable to the idea
nf establishing a national bank in Canada, and he
did not think there was any demand for such an
ntitation. Neither did he believe that it would be
wise to issue a large amount of Dominion note
secured by gold only to the amount of 25 per cent of
ll‘lmr face value. He suggested that the banking and
Commerce Committee should consider the question
of the registration of farmers’ liens on threshed grain
and cattle. Any scheme to ensure the appointment
ll“:ludllur.\ who would not be guilty of collusion with
officers or directors of the banks would be considered
by the committee and the Government, Mr. White
stated. He also expressed his willingness to con-
sider suggestions for the improvement of the clause
authorizing the Government to secure reports f'mm
the auditor appointed by the sharcholders and to
consider the suggestion that a minority of share-
holders might be permitted to appoint an audim;n

THE CHRONICLE.

OOIT“BM’HOI LIFE ASSOCIATION.

Among the important (anadian life insurance com-
panies, the Confederation Life Association holds a
conspicuous position. Established now more than
forty years, it has long been known as an organisation
distinguished alike for the sound conservatism of its
management and the steadiness of its development
and progress. Perusal of the newly issued annual
statement, which appears on another page, shows that
there was no innovation upon the traditional policy
during 1012, but that with its continuance, & new
high mark both in resources and in the extent
of the Association’s operations was reached. To Mr.
J. K. Macdonald, who after many years at the helm
as managing director, was last year elected presi-
dent and to Mr. W. (. Macdonald, the secretary and
actuary, to whose joint care and skill the present €x=
cellent position of the Confederation Life is very
largely due, the results achieved must be particularly
gratifying. But indeed they are such as to give
pleasure to all who are connected with this well-known
institution, whether as members of the staff or as
‘K)Iil‘y‘l()‘ll(‘rx

The newly-published figures show that the Con
federation Life fully chared last year in the increass
ing business which year by year with the growth of
the Dominion’s population and wealth is open for
the Canadian life companies. The insurance written
during the year was §12,248,173, which 15 ex cllent
evidence of the activity of the field force. It repre-
sents a gain over 1911 of $4,105,049, and 1= an -
crease of more than 50 p.c. Over any previous yeit In
regard to the total amount of insurance n
also, a favorable advance was made during
At December 31 last, the amount in force wi $63,-
704,311, being an increase over @ year carlict of

| $0,302,331.

An advance over 1911 of almost $400,000 11 net
premium income brings this item up to $2,370.200

| and there has also been a satisfactory advance of
| nearly $100,000 in receipts from interest and rentals,

which for 1912 were $870,208. Total payments 10
policyholders or their representatives came 10 $1,037,
057. These include death claims, endowments, an
nuities, matured investment pul'wiv\, surrendered
policies and profits.  The last named, it may be
noted, * totalled $104,303, being $45,078 n advance
of those paid for 1911. After payments of expenses,
etc., the balance left was such as to increase the net
invested assets of the company from $15,477.004, at
which figure they dtood on December 31, 1011, to
$16,357,200, on December 31, 1912.

The cash surplus over all liabilities is handsomely
increased to $1,815,201, an accretion of nearly $150,-
o000 having been made last year. As is well known
the reserves of the Confederation Life are caleulated
on a stringent basis, so that the advance in aurplus
is |\.1r|icul:|rly gratifying.

The assets of the Acsociation now total $17,270:
302, an increase of nearly $1,000,000 upon the total
of 1011, The whole chowing of the annual state-
ment, in fact, is one which will thoroughly commend
itself. T'here is every indication that the Confedera-
tion Life will continue to occupy that prominent
position among the Canadian life companies, which
the solidity of its position, its careful management,
ample carning power and sound development have
long since given 1o it. The Confederation Life is
represented in Montreal by Mr. J. . Bruncau, man-
ager for the Province of Quebec.
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LONDON &
LANCASHIRE §

INSURANCE COMPANY

MITET

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
P

HEAD OFFICE - = =« 'TORONTO

MONTREAL BRANCH: Thomas F. Dobbla, Resideat
Secretary, 164 St. James St.
QUEBEC BRANCH : C. E. Sword, Resident Secretary,
81 St. Peter St,
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Canada Bulldiagd, Dounald Street,

Public Liability, Plate Glass

CANADIAN DIRECTORS. - Hon. C. J. Doherty

Alphonse Racine, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

“"The Yorkshire Insurance Co., Limited

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

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

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT, VPersonal Accident, Sickness, Hmployers’ Liability, Klevator Liability, Teams Liability,

Established 1824,

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

WESTERN

Assurance Company

Incorporated in 1851,

{| ASSETS over $3,000,000.00
|
LOSSES poid since organization o! Com-
pany . . . over 355,000,000

DIRECTORS
Hoa. GEO. A. COX, President. W. R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director,
ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C,, LLD,

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

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

AUGUSTUS MYERS
JAMES KERR OSBORNE

HEAD OFFICE TORONTO

FOUNDED 1792,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPITAL, . . . ., $4,000,000.00
SURPLUS TO POLICY HOLDERS 7,743,980.17
ASSETS . . 16,001,411.66
LOSSES PAID EXCEED . 149374,312.55

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 | 4. E, E. DICKSON
Accident Dept | Canadian Manager

The LIFE AGENTS' MANUAL
PRICE, $3.00
Published by The Chronicle, Montreal
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FIRE UNDERWRITERS AND MONTREAL'S
WATER SUPPLY.

The Canadian Fire Underwriters” Association have
iweued the following statement:

e Low LEVEL PUMPING STATION MoNTREAL WATER
Works AND Furure CoNDITION OF WarER
SUPPLY.

No. O single stage turbine  pump of 12000000
callons capacity, recently installed at the above pump-
mg  station by the Canada Foundry Company ot
Ioronto, has not yet been accepted by the Citv.  The
performance of the pump and also of the engme
\ctnating same, has been satisfactory as far as their
respective flll\?ilﬂl\ are concerned; however, @ con

oped (after some weeks of contimuous

Jition has deve
aperation) under which the pump _cannot be ex
pected to work without serious risk of breaking down
at any time, and which is as follows:

Sitnated between the engine and pump a flv wheel,
weighing ;qquru\lm;nvl\ 3'e tons, js pressed on and
keved to the engine aft. the latter shaft being
nected to the pump chaft by flexible coupling: the
flv wheel referred to does not run “qrue’ when ¢
and pump are working up to full capacity, alth

practically so when running slowly, or at half speed.
\arious theories as to the cause have been advanced

by the contractors; the re nedies cuggested noany
case, however, would put the pump out of service
for probably six weeks

\Mr. Janin, ety engineer, states that he has issued

instructions  prohibiting any alterations to be made
antil such tive as other arrangemet ts could be «
pleted to supply the City with water pending such

dterations,
Water pumped during past twenty-tour hours 41
(the statement is dated Januas 1),
High Level

000,000 gallons
I ower Level Reservoir contamns 2 )R fee
Reservoir full

\With regard to the mcred ed pumping capacit

underwriters  were  assund when

viewing the cwie authorities in Qctober last, was
hemg provided w which the Waterworl neer |
ubscquently tated  would  he a wlable

nthe (L. early in June), 1t tearred that tend

for the new  pumps were 1ot
December  last, and that the contract s not
awarded

A« the tenders for the recently installed pump
(which is not vet working sati fac
ceived on the 1st December, 1911, nea
months ago and with similar experience with previou
pumps, it would seem doubtful whether the merease
in the water supply promised, will b
the end of this year.

Purp No. 3 (rated capacity R.000 000) is old and
obsolete and will he n'.!-l’.n’tfx'\‘ i Oon as ey
permit. No. 1 and 2 (each

tortlv) were

rlv fourteen

an .n!.l""\' hefore

. 1
stances 10,000,000 ¢
\ \ 11

which wili

lons) are urgently in need of =epan

necessitate each of them heing chut down fro 6 to |
8 weeks,  The sitnation as, therefore, not reassuring, ‘
and. should any accident happen to any of the pum
while the foregomg reparrs ard heing wade, a heay
hortage must result,

‘I'here have been no new developments  smce the
issue of the circular; the expert imvestigation asked
for by the Underwriters, the Montreal Board of
Trade ar 1 the Montreal Dranch of the Canadian
Manufacturers’ Association is still being awaited.

|
|
|
|
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UNITED STATES PROBLEMS OF BRITISH FIRE
COMPANIES. .

Mr. Frank Lock's Review—Average Rate Going Down
—Era of Great Competition Coming.

Mr. Frank Lock, manager in the United States
for the Atlas Assurance Company, of London, has
written an interesting review for the London Times
of the fire insurance situation in the United States.
He points out that the fire premium income derived
from the United States is larger by far than that
of any other nation, the reason for which 1s apparent
when it is considered that such income is drawn
from a prosperous population of about 100,000,
people paying premiums at an average rate approxi
mately three times higher than the average rate paid
in Great DBritain,  The figures being public property,
it is no secret that the United States constitutes the
chief individual income producer to those  DBritish
insurance companies having branches there

In the year 1011 the cighteen  British compames
transacting business in the United States with  their
subsidiary  companies (whose results are merged
with those of the parent companies) received in fire
]\n-mimm about $60,500,000.

A statement published by the Poli vholder of Man-
chester indicates that the total amount of fire insur
ance premiums for the year 1011 received by all
British companies in their worldwide transactions is
S145.788,020. 1t would thus appear that over 41 per
cent. of all the premiums of the combined British
companies is derived from the United States,

DRAWBACKS TO THE DUSINESS

Mr. Lock goes on to point out that the business is
one of uncommon complexity for certain well-defined
reasons, among them being the fact that it 1s subject
to state jurisdiction, so that there is a perplexing
mass of State laws and restrictions i Sy contra
dictory in substance and conflicting as hetween  State
the transaction of the busine itself by rendered
almost impossible in some States by restriction and

prohibitions which are the outcome of an unsynpa

thetic or hostile frame of mind on the part of the
public.  The agency system of the country has to be
reckoned with, which system 1s the outgrowth of the

enorirons distances and consequent a2 lepgith at
which the business has to be transacted. 1t is ob
vious, says Mr. Lock, that where the policies of the
companics are issued by untrained men this fact must
add considerably to the inherent ditficnlties of trans
acting the business

The third main element to be reckoned with is the
difficulty connected with the etherent control of rate
making machinery and the binding into cohesion of
e an unwieldy number of companies.

Tir GENERAL SITUATION

I'he general situation, Mr Lock concludes, may
be summarized brietly in the following considerationts:

The anticipated era of favorable years to follow
the San Francisco conflagration have been in a large
measure ('niu\wl

The decline in preminm rate with the increase m
the loss and expense rates arce climinating the margm
of profit.

An era of great competition is upon us, which is
likely eventually to result in the strengthening of the
larger companies and the extinguishment of the
weaker.

Hence it may be inferred that intelligently man-
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THE. BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

|

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over . - $2,000,000.00

Losses paid since organization
p::v” - - $35,000,000.00

DIRECTORN:

W, R OBEOCN, Viee President

Mo &E0 4 1O Prevident
W B MFIKLE

KORT BICKERIIKE, M.
P ON GEO A, MOKKOW
JONN 1 SKIN K O LD ALCUSTUS MY E R
Iv 1. HANNA FUEDELIC NICHULLs
ALEN LAILD JTAMP S KPhio OSBOLNF
A LASH K L SIR HENLY M HLLATY
VoK Wiwnt

W R MEIRLL, Geaneral Mavagder
|
|

1 EVANS & JOHNSON, General Agents

| 26 St. Sacrament Street : MONTREAL

—y : ——y
JNORWICH (UNION |
“ZIRE /NSURANCE |

INSURANCE AGAINST ¢
FIRY ACCIDENT AND STCRNESS

FMPLOY RS LRANLIEY PLATE GLASS

TORONTO
MONTREAL

Head Otfice for Conada .
Head Otfice for Province of Quebec,

T
WEN

|
|
|
|
|
|
|
|
|

| L'UNION
i FIRE INSURANCE COMPANY, Limited
|

Head Oftice : PARIS, France.
Established 1828
Capital fully subscribed $2,000,00.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager Tor Canada

~ QOCIETY /IMITE i
SOCTETY/IMITED |
Iy . . .
AT AR ¢ ! o .
ot JJorwich. Endlan
L : e————

MAURICE FERRAND

First British Insurance Office Established In 1804

INTENDING ASSURERS

Should read the “ THREE MINUTES "' Leaflet

of the

PHOENIX ASSURANCE CO., Limited,

OF LONDON, ENGLAND (Founded 1782)
Copies of this and full information regarding
the Company's system, its equitable principles
and liberal policies, may be obtained at the Head
Office,
100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:
At the BONUS DIVISION for the five years ending
31« DECEMBER, 1910
() A UNHHORM ADDITION of $%5 per $1,000 was

declured on nll clusses of Full-tonus Policies,

(2 A GUABANTEED BONUS was aleo declured
of #1250 per #1,0.0 per annum on Full-Bonus Policies
beconang clanus by death, sud 217 per 0,000 per annum
on Endow cent Assurances vaturing  before  di-t
Deceniber, 1915 These bonuses apply to new as well
as exi-ting policies

R. MacD. Paterson, | Juint

tJ. B. Paterson, e i

Agents Wanted

H. B. F. Bingham,
Life Superintends

Established 1864,

New York Underwriters
Agency.

A. & J. H. STODDART

100 William Street
NEW YORK

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

LoNDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on December 3ist 19 - - $926,906.76
Liabilities on December 3ist, 191 - -  $337,306.07

SURPLUS on December 3ist, (91l  $589,600.69
Securlty for Polioy Molders - - - $967,910.97

F. D. WILLIAMS,
Managing Dirccter
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TURES OF LIFE POLICIES.

DISABILITY FEA

(S. H. Pipe, IF.AS., before
Toronto.)

aged companies of good standing may hope to con-

tinue to receive a fair profit barring an exceptional : '
eceive | . , : Iusurance Institute o

conflagration.  The outlook for 10913 is not materially st e

changed in this respect from the beginning of w12,

[t may be taken for granted, however, that the busi-

ness of fire insurance in the United States for a long

A life company is permitted by the following sec-
tion of the Insurance Act, 1910, 10 include in its
kness benefit not exceeding annually the

time to come will be one constant stress and change, policies a sic
premium under the policy and a total and permanent
cum insured. Section

calling tor unceasing energy and vigilance to cope
with it successfully. | disability benefit equal to the
8, sub-section 1 is as follows :—*Subject 10 the right
AETNA LIFE INSURANCE COMPANY. of renewal of licenses granted ]il'(‘\llﬂ\\‘\ to the
" . . ‘e . eleventh August, one thousat sight hundred
e old established .Titna Life Insurance Com- | venth day of August, o0 ousand e\ e -
¢ Hartford, C .t o 1= | and ninety-nine, @ license shall not be granted o a
pany. of Harttord, onn., which has transacted busi- | company T Carry on the business of life insurance
hese in the Canadian field since 1860, again reports | Mot ! . i
{or > a fayors § in combination with any other branch of nsurance:
or 1012 a favorable year of continued and steady | provi L life insurance ¢© sthin tl
In every dep: : : rovided that any life nsurance company within the
n every department of the business, a st ot ‘avameln
! ade.  Premium inc legislative power of the parliament of Canada, and
Taconil t‘) “L‘I ‘”"':"‘ | any other life insurance company licensed under this
ome ; N1,055% = . .
¢ Y '“\\ "-" Act whose charter authorizes it, may, under the
v $10,- | authority of its license to transact life insurance,
luding in the same policy insur-

Progress.
very marked advance was
increased by $978815, total
assets by $5,708,240 and insurance in force b
able figures and both policy- | jssue life policies inc
any through- | ance against disability caused by accident or sickness,

h disability insurance shall not

payable or accruing on such
during the period of disabil-
uf total and permanent
request of the

321,722, These are not
fiolders and those representing the comp
out tlho C:}hf;uli;_ul field should find in them matter for | put the amount of suc
ample satisfaction. 4 3

’l"hc total il\\“()::lt for 101 sached $23,050.35 c.xrccd thg g

e n2 reached $23950.350. of | ife and disability policy
which $18,150,600 was from premiums and $3,700- | ity insured ol 'l‘lb\lll'l P
601 from  interest, rents, ete. The total disburse- (“'v\..:h'“‘“r:(ﬂ"lt'":.::n;‘m‘\.‘:“‘.;‘\.t;“ the
“ll:l';\l“t'\f:\tl'l'l(\l?f.;::“(l";‘:;‘{’1‘)‘] ',‘f):‘lh“"’;‘ll“(‘.‘.“‘"::":“"1‘\‘\’01:"";?:; inmn.-nl,' and without further payment of premiums,
increased to $110 ;_f{--? an increase "l~‘h'|\ ‘"'T“ pay, in full settlement of the policy, and as a sub-
already indicated of n:«fr than $5.7¢ Y : sor thel stitute for all other benefits :."."l privileges thereunder,

el e than $5,768,000 over thell | 3 total and permanent disability benefit not exceeding
wtal at the close of 1011, Of these assets, stocks | the sum insured under the pu“r\' "

and bonds account for $35.044,393, 2 gain of $2,000,
000 during 1912, mortgages or $33,451,008, a gaun Toe DisABiLITy CLAUSE,
of $2,700,000, and policy loans for $0,104,300, an et B
advance of abont $300,000. On the other cide. there e disability teature
is a reserve on life, endowment and term policies of tal and
§R0,042,000, an increase of nearly $2,000,000, a spe- nbraces
cial reserve of $700,100, and a surplus reserved for ots. .
4 special class of policies and dividends to policy- It is hereby prn\'uh"\ .
holders payable on demand of $3.523.238. Adequate before attaining the age of sixty ¥ 8
le for the ]ihul.»ih.lic; of the Com- paying at least one ln\l.;mnn;\l premium, and before
its steadily progressive accident, th-f;u_lh in p:nmrm‘ of any subsequent preminm,
Unearned |>r\'n|imn~ R furnish proot T.l!l\t.ll’ll'l\ to the company that he
has, by bodily injury or disease, become wholly and

calculated at $2,020,241 . ¢
} |n'x'|n:ﬂwnlh disabled and 1s thereby pn\m\lw\ from
kind ot duty 1t riamng

es have rest ricted tl
a benefit dependent upon [t
The following clause ¢

Life compani
in their |)‘l‘i\'i('\ to
permanent disability.

its most usual features:
that should the a aured

vears, and after

—e

provision is also mac
pany on account of
health and lability business.
account of this business are

and there is reserved for liability claims, §2,440.302. 3
After this careful calculation of labilities, there is a performing any and ever) g
surplus to policyholders of $11.022,732, an increase to his occupation or any other occupation oF -."Mnl
Y 5 pursuit, the company will waive payment of the
falling due, which premiums so

hereon and this
I'rovided that
have heen

Jus at the close of 1011 /
The company had insurance in force at January I, premiums therealler
1013, $334.920,353 and it is interesting to note that ‘\.ll.\ul \\)ll not be an ||u\t'lu\‘l'||.n\'\
nce its establishment in 1850 it has paid to policy- policy will continue in full force.
holders, $233,131,050. notwithstanding proof of 'h».d:!hy\ may
The Aitna Life is managed at Montreal by the accepted by the company as satisfactory, the assured
well-known firm of T. H. Christmas & Sons, 160 St. shall, on each '”."‘ every premiuin due date, furnish
James Street, who report that 1912 was the most the company with satistactory proof of the con
wecessful year they have ever enjoyed. Their ex tinuance of snch disability, ;"."l.‘f the assured shall
perienced and efficient management as well as the ex- fail to furnish such proof, or if it shall appear to the
cellent position of the Company, assures the JYtna company_the assured is able 10 perform any work,
Life of continued sound and profitable progress in shis | 2.2 follow any occupation whatsoever for com
field. pensation, gam or proht, all  premiums thereatter
falling due must be paid in accordance with the terms
of this contract.
the “Without prejudice to-any
disability, the company
irl’('t‘u\'(‘r;lmc loss of the sight of both
of both hands at or above the
above the ankles, or of
foot, as total and

aning of this pro-

of 82,700,000 over the sury

other causes of total
will consider

o a ]l('ﬂl\;ll\(‘ll( reduction m
and is likely to remam and permanent
the entire and
eyes, or the severance
or of both feet at or
hand and of one enuire
disability within the me

The tendency
average rate is well marked
unchecked, provided no cerions conflagration occurs.
Its logical effect will probably be the eventual con
centration of the business into the hands of fewer wrists,
companies, as it is difficult to see what place i< left | one entire
for the multitude of swaller companies which here- permanent
tofore have been a feature of the business.—Frank vision.”

Lock on U. 8. Fire Insurance position.

—

TR B e e




e AT 3 e

THE CHRONICLE.

have helped.

THE CANADA LIFE

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 earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
A Larger Surplus than ever before in its history.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH anD CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND.
GUARANTEED BY THE

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

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

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

JOHN MacEWEN, Superintendent.

Union Mutual Life Insurance Co.
O1! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
Ly federal Government for protection of policy-
holders, $1,206,576.

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

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

WALTER L JOSEPH, Manager,

151 SL James Street, Montreal.

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

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

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

The oldest Company in America, which began 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 policles earn most
for you in the way of commissions;

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

George T. Dexter
2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

Our list comprises
and some of the
of the funds of banks, trust
ors

LONDON, NG,

GOVERNMENT, MURNICIPAL AND CORPORATION BONDS

carefully selected offerings of Canadian Municipal Government
Dest class of corporation bond issues suitable for the investment

and insurance companies. estates and private invest.
The securities we offer combine the two essentials of & salsfactory invest-
ment. namely safety and BOOU Interest return

WOOD, GUNDY & COMPANY.

TORONTO, ©CA*,

MONTREAL, JANUARY 31, 1913
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According to this clause the policy becomes paid
up upon the assured becoming totally and permanently
Jisabled, and is known as the “waiver of premium”
benefit.

Oxg Company's CLAUSE.

Another form of disability benefit is to pay the
sum assured in 20 annual instalment.  One  prom
inent company Uuses the following clause to cover
this benefit: ‘“The company will also, upon the
written request of the assured and of the beneficiary
and assignee, if any, and after payment of all in-
debtedness to the company in respect of the policy
under the non-forfeiture  provision, or otherwise,
agree by endorsement hereon to pay in lieu of all
other benefits and privileges herein provided, and in
full settlement of this policy, one-twentieth of the
amount assured immediately, and a like amount
yearly thereafter until twenty such instalments in all
<hall have been paid. Should the assured die hefore
the ‘twenty instalments chall have been paid, the
remaining instalments chall be paid to the heneficiary
as they become due.! In the event of disahility
proving to be temporary instead of permanent, 11 is
provided that the instalments shall cease and the
original policy <hall be restored for its face amount,
less the sum of the instalments paid; and also that
the guaranteed values shall be reduced \»r«-lmninn:ml_\'
but that no reduction chall be made in the future
premiums.

The disability feature in the policies of a regular
life insurance company is @ modern innovation on
this continent. In Europe, however, Germany has
been the principal exponent of the various benefits
dependent upon total and permanent disability for
over thirty years, and Russian companies are also
considerably ‘interested in this subject.

FRATERNAL SOCIETIES. STATISTICS.

There are abundant German ctatistics but they are
not considered applicable to conditions in Canada.
They consist of the experience of railway emplovees
and “miners, the former being subdivided into three
sections, namely, (a) trainmen, (b) other than train-
men, (¢) office employees. The German government
has also published statistics relating to compulsory
insurance against permanent disability. Since tha
policyholders in life insurance companies here are
medically examined lives of a different social class
from the risks comprising the German experiences,
the latter are of little or no value for Canadian com
panies in determining the cost of the disability henehits
granted by them.

For this information we have to make use of the
statistics compiled by the fraternal societies. (ne,
at least, of these organizations has been granting
disability benefits for over thirty years. Here we
have a sufficiently close resemblance  between  the
risks accepted by these s cicties and the policyholders
of a regular life insurance company to make a suit-
able basis for computing the cost of the “waiver” or
“instalment” benefit. This statement miy be disputed
by regular life insurance companies owing 1o the
cheapness of the medical examination undergone by
applicants for admission to fraternal societies. Pt
judging by the resulting mortality rates, the societies
get good value for their money in this respect.

(To be continued.)
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Lenal Derisions

HOTEL-KEEPER'S LIABILITY WHEN GUEST'S
PROPERTY DAMAGED BY FIRE.

The Quebec Court of Review has lately handed
down a judgment confirming a decision by a
trial judge regarding the liability of a hotel-keeper
for the value of a guest's property damaged by fire.
The case is that of Dame (. Gervais vs. Thomas E.
Costello.  Defendant was the proprietor of a hotel
at  Windsor Mills, Que. This was a three-storey
wooden frame building, encased with brick. It had
been built for about three or four years previous to
its purchase by the Jdefendant in January, 1010. In
the interior of the puilding, leading from the cellar
up to and through the roof, was a cingle brick chim-
ney, one side of which was placed almost against the
wooden planking or the frame of the building, and
no protection was placed between the brick and the
wood.

The plaintiff had been a boarder in the hotel for
<ome three or four years prev ious to the purchase
by the defendant, and continued as a hoarder after
the defendant acquired the building.  She occupied
one room. On January 4 111, the building was
almost completely destroyed by fire. T'he fire was
first noticed about twenty minutes past six in the
afternoon, in the cecond storey of the building—the
cmoke coming out of the ceiling and walls.  'roperty
belonging to the plaintiff to the value of $072 was
completely destroyed, and upon which the defendant
had no insurance. The defendant’s building  was
insured.

Mr. Justice Greenshields in giving the Court of
Review's decision, caid:—A careful examination of
the ]mmf leads to the conviction, that in the con-
etruction of this chimney, there was manifest negli-
gence. There was @ defect in its original construc-
tion. As above ated, it was a wooden frame build
ing, encased with brick. The chimney itself was a
single brick chimmney. One side of the chimney was
placed—the defendant himself admits—right along
the wood. The wood was in no way protected from
the heat that might develop in the chimney, nor was
any provision made, in case the chimney cracked, to
prevent fire or sparks while passing up the chimney
to escape and thereby from jgniting the wood, ..o
I am of opinion that there was a defect in construc
tion: 1 am of opinion that the defendant, as pro
prietor, was pound to know of that defect: 1 am
of opinion that the fire resulted from a defect in the
construction of the chimney. The defendant was of
the same opinion at one time.  When he made a claim,
not against one, hut against ceveral insurance com
panies, he ctated under oath, when asked to assign
a cause for the fire, that the cause was @ “defective
chimney.”

1 should maintain the judgment a quo, under hoth
Art. 1053 and Art. 1055 of our Code. Under Art
1053 1 say that the plamtifi’s damages resulted from
the fault and negligence of defendant: Under Art.
1055 1 say that the ruin or destruction of the plain
1iff's property was due to a defect m the original
construction, for which the defendant is responsible:
whether he knew or knew not of that defect at the
time, in my opinion, 1s indifferent, and in any case
he is responsible.
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‘RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

MONTREAL, JANUARY 31, 1913

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY |
(INCLUDING AUTOMOBILE.)

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

F. H.RUSSELL, Manager

The Equity Fire Insurance Co. The General Accident
qulltt'onro, CAN. Assurance Compan

of CANADA
WM. GREENWOOD BROWN, General Manager Head Office, ) N TORONTO, Out.
GRNERAL AGRENTS 3 "
D Pomh o e, ALY LS Personal Accident
'.‘L,.‘Y.‘.‘].’?I.‘,'.:,','.'.":'.'.;.."f_";."ﬁi‘;" .':'\li Queen, 30, JobnN B, Health, Liability and Industrial
MeUsllum. HIl' & C), Ragin

Insurance

J. J. DURANCE,

Manager for Canada
The WATERLQOQO || || 6t asems "t sROVINGE of QuEBEC
Mutual Fire Insurance Co. ROLLAND, LYMAN & BURNETT, MONTREAL

ESTABLISHED IN 1862

HEAD OFFICE : WATERLOO, ONT.
TOTAL ASSETS Jist DEC., 1911, $772,000.00 1 »
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000 The Llfe Agents Manual
WM SNIDER, President,  (GEORGE DIEBEL, Vice-President Price, $3.00
FRANK HAIGHT, ARTHUR FOSTER Published by THE CHRONICLE, MONTREAL
Maoager laspector

" TAE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
MONTREAL TORONTO Wol';l"'C?P([.G CALGARY VANCOUVER
4. € ROBERTS, /udent C. A WITHERS, General | Manager J. L. TURQUAND, Secretary Treasurer
E. ROBERTS, Manager, Montreal Branoh.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . ' $5,516,968.65
Surplus December 31, 1911 . . . 529,975.65

Insurance in Force 23,887,141.41

The Contracts of this Company are free from unaecessary coaditions and restrictions.
C. L. SWEENEY, District Manager,

Montreal District.
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Fusurance Briefs.

\ London advice states that the year 1912 was the
most disastrous that has ever been experienced in
the history of marine insurance. According to the
(ificial estimate, the total loss occasioned by the more
important casualties during the twelve months
Jmounted to £6,684,500 and the complete total cannot
Le far short of £7,250,000, which has to be borne by
[lovds and the marine insurance companies, The
losses for each quarter of the year are estimated as
follows:

january-March .. .. o co e eeen e et £1,788,000

APPIJUNE oo oo ov o we e e we e e ne ot 3,040,000

July-September .. .. . oee eeoweer v et 813,600

October-December .. oo e ee e e e et 1,043,000
* K * *

FAILURE OF BRITISH NON-TARIFF COMPANIES.

The year 1912 will long be remembered as the year
in which non-tariff fire offices went down like corn
before the reaper. A harvest of bankruptey and
disappointment was the inevitable sequence to the
extravagance and recklessness shown by many of
these concerns at the outset. Non-tariff insurance
implies a cut of some importance on tariff rates.
Outgo for claims, ete,, in the natural course of events,
must be similar to that of the tariff offices, but as the

income is smaller, the margin for expenses and prof- !

its is reduced. There is no reason whatsoever why
non-tariff insurance should fail to produce a profit,
but it is bound to be less than that shown by tariff
companies. This stern fact is seldom realised, how-
ever, and many non-tariff concerns have assumed that
they could reduce their income by 10 p.c. or 20 p.C.
without any need for corresponding reductions i
other directions. The result has been that the follow
ing important non-tariff concerns have gone off the
active or independent  list absolutely :—Anglo-Scot
tish. Counties and General, Essex and Suffolk, Erin,
Glasgow  Assurance, Liverpool Victoria, Legal and
Commercial, London and Westminster, Nationl
Commercial, United London and Scottish.

Others are known to be in difficulties, and addi
tions to this list must follow at an early date.—The
Policyholder. '

* * * *
METROPOLITAN LIFE INSURANCE COMPANY.

The Metropolitan Life Insurance Company held
its annual Convention at the Home Office, New York,
last week, and Mr. A, G. B. Claxton, K.C., the Com-
pany’s Canadian Counsel, who was present has given
us some very interesting figures of the wonderful
progress of this great company.
~ The Company now has $2,600,000,000 of insurance
in‘force on about 13,000,000 policies. Its assets are
over $488,000,000. Twenty years ago they were
only $16,000,000. ’

he Company wrote about $107,000,000 ordinary
and “52‘)0,000.000 Industrial last year and of this
writing more than $13,000,000 ordinary, and nearly
$20,000,000 industrial was in Canada. )

Last year's income was about $107,000,000. The
Company has made an apportionment of bonuses
payable in 1913 amounting to nearly $8,000,000. The
amount of business that the Company does each day
is very striking. It pays ou an average of about 536
claims a day, issues nearly 7,000 policies each day
and writes about $1,600,000 insurance each day.

Mr. Hegeman and Mr. Fiske and the rest of the

THE CHRONICLE.

Executive Officers are to be heartily congratulated
upon the success that has attended their efforts in
developing the Metropolitan Life.
. B * *
ABUSE OF LOAN PRIVILEGE.

The loan feature in policies is apparently much mis-
understood ; the tendency to look upon this value as
a sum that should be withdrawn, in order to have
the full benefit of the contract, and to think that if
this is not done something is being lost, is far too
common. Life insurance 1s the readiest cash asset
4 man can leave to his family, excelling all other
cecurities in convertibility, and for this reason alone
it ought to be the last picce of property to be encum-
hered by a mortgage. In many instances loans are
of the utmost service, but the privilege as a whole
is much abused by injudicious and heedless borrow-
ing. Undeniably there are times in any man's life
when he feels the need of more moncy than is read-
ily available, but unless his use for it be samething
stronger than to make a purchase of doubtful ex-
pediency or to undertake a problematical business
venture, he is going beyond reasc mable prudence when
he places a lien upon the future welfare of his family
for some half-considered or needless purpose. A man
who would hesitate to mortgage his home, thinks
nothing of borrowing money upon his policy, because
it can so easily be done, forgetting altogether, or per-
haps not comprehending, that he is, by encumbering
his policy, placing even more of a handicap upon
those whom he holds dear and wants to protect.
Policyholders are again urged to give serious con-
siderations to the consequences of a loan before com-
pleting the transaction ; and the importance of repay-
ing existing loans, in full or by partial payments, 18
also emphasized.  Loans hamper the efficiency of
policies and interest unsatisfactorily adds to the re-
quired yearly outlay. Report of Union Mutual Life
of Portland, Me.

—

Persomal Paranraphs.

The death is announced at Galt, Ont, of Hon.
James Young, a director of the Confederation Life
Association,

* . . *
Mr, HLOE lohnstone, of Brandon, has heen ay

pointed district manager at \Winnipeg for the North
American Life.
n * * *

Mr. James Manchester and  Dr. W. W White,
both of St. John, N.B., president and vice-pre sident,
respectively, of the Bank of New Brunswick, have
been added to the board of the Bank of Nova Sc .

* * * *

Sir Montagu Allan has been elected to the board
of directors of Canadian Cottons, Limited, filling the
vacancy left by the death of Sir Edward Clouston,
Mr. C. R. Hosmer has been elected to the vacant vice-
presidency of the company.

* * * *

The following gentlemen have been added to the
board of the National Trust Company :—Mr. I'. W.
Molson, vice-president of Molson's DBrewery, Ltd,
Mr. ‘I'. B. Macaulay, managing director of the Sun
Life Assurance Company of Canada, and Mr. W. M.
Rirks, vice-president of Henry Birks & Sons, Ld.
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FORTY-FIRST FINANCIAL REPORT

-~ OF THE —

CONFEDERATION LIFE

Association
For the Year ending December 31st, 1912

Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 28th, 1913

CASH STATEMENT

Net invested assets, Dec. 31st, 1911 $16,477,00418 | DISBURSEMENTS.
RECEIPTS. To Policyholders and Beneficiaries
Premiums .
First Year § 30770467 Death claims . . $£614,272.61
Ip newal Endowments .
Singl Annuities
Annuity

Matured investment policies 2
Surrendered policies

Profits . . . L1040
Less for rednsurances

2,379,296 48 Expenses, salaries, commissions, ete
Interest Government taxes and license fees |
Rents, net Dividend to stockholders . . . ’
NT0,268.24 Net invested assets, Dec, 31st, 1912 |
Profits arising from sales of securities 21,766 .46
$18,749,325.36 $18,749,325.36
T
ASSETS. | LIABILITIES.
First Mortgages on Real Estate § 6.030.356.39 | Redinsurance lability on all outstand-
bonds and Debentures 5,405,214 ing insurances, including premium
Btocs STLOTG 23 reductions and annuities $15,206,970.00
|_"’i‘ les of other companies T44.90 Death claims advised but not yet paid,
Real Estate, including company’'s bufld including all claims to date, whether
ings at Toronto and Winnipeg 1,606,165 33 formally approved or not . . 7990877
Loans on Bonds, Stocks or other col Endowment claims L . . 1,605.09
lateral Present value of instalment claims—
Loans on company’s policies death and endowment £y e 34,090.00
Sundry ems Declared profits to policyholders . . . 15,189.04
Cash In Banks and at Head OfMe Capital stock pald up i L 100,000 00
Premiums and interest paid in ad-
vance N ‘
Les rrent accout General expenses R ..
Cash surplus above all liabilities
N \ d asscts ] sh stat
| ! nd rents due and acerued
N itstanding  and  deferred  pre
th m I
) Mies 563,378.17
$17,270,301.54 $17,270,391.84
—_————

MONTREAL, JANUARY 31, 1013

R. F. Spence, F.CA
¢

udite wnd correct,
Audited and found corre 1A Nefl. F.C.A

(Can.) }\llnhlnr~.

" INSURANCE ACCOUNT

Insurance Written . . $12,248,173 Insurance at Risk . :™ $63,764,311
Increase Over 1911 . . . 4,165,649 Increase Over 1911 . . 6,362,331

L

OFFICERS AND DIRECTORS

President, J Ko MACDONALD, Esq

| r ot and O Nan e Roard, Vice-Presidont, .
WD MATTHEWS, Esq SIR EDMUND B OSLER, M P
HON JAS YoUNG COLONEL D R. WILKIE Sir WM. WHYTE
JOHUN MACDONALD, Esq CAWTHRA MULOCK, Esq JOS. HENDERSON, Esq
LT COL. A E GOODERMAM THOS J CLARK, Esq MAJOR J. F. MICHIE
Gen'l Sup't. of Agencies, J. TOWER BOYD Necretary and Actuary, W. . MACDONALD, FAS

Medioal Director, ARTHUR JUKES JOHNSON, M.D, MRCS. (Eng.)
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The Canadian Fire Record.

\JORRISBURG, ONT. Public school building  dam-
wed, January 27. Loss about $1,000.

PriLy, Man.—Dwelling car occupied by S Pico
I his brother, destre yyed, January 13. Origin, stove.
PreiErng,  Man.—R. Emmond’s house, three
couth, gutted, January 1T. Loss $2,000; no

al

nmies
msurance.

GeeLent, Ont.—Fire in japanning room of Gilson
fneine Works did {3500 damage, January 15. Origin,
unknown.

\aiierst, N.S.—Reid's tailor shop and the Nut
hell restaurant destroyed,  January 10, Origin,
hanked fire in stowe.

Sr. SCHOLASTIQUE, QUE. Joseph Beauchamp’s
irm house destroyed, January 20. Loss $2,500; In
wrance $500.  One death.

ayrrn's Fauls, ONt—Stock of meat in James
rothers butcher shop damaged January 20. Loss

v covered by insurance.

prruin,  Ont—Fire at Leatherette Company's
works, Weber Street, resulted in several thousand
Jollars’ damage by water, January 25.

PORTAGE LA PRAIRIE, MAN. Hudson's Bay Com
nany's store destroyed, January 24. Loss, $100,000.
Company understood to carry own risk with special
insurance fund.

PRINCE ALBERT, SASK. Business block on  First
\venue West, destroyed, January 22. Occupied by
\lanville's store, Crown restaurant and Conservative
Club,  Loss, $50,000, partially covered by insurance.

New Grascow, N.S.—Large wooden block on Prov-
4ot Street, owned by Norton lodge, LO.OF,, and
occupied as a lodge room and by Bent & Cohen, hard-
ware, and L. Higgins & Co.. boots and shoes, destroy-
ed, January 22.

Orrawa, Oxt.—DBlackburn Brothers mica factory,
Creighton Street West, destroyed, January 28. Loss,
£15.000. Originated from gasoline. Ottawa Pattern
& Foundry Company’s factory, 74-88 Ottawa Street,
gutted, January 28, Loss, $4,000.

DesgronTo, ONT.~—Fire in basement of Major
Malley's drug store, January 27, caused a total loss

MoNTREAL— Nos, 804, 808 and 870 Victoria Ave-
nue, Westmount, destroyed, January 20, Losses will
aggregate nearly §235.000, divided as follows: The
Misses Tait, $7,000] Mr. Norton, $1,0004 Mr. Rod-
gert, $1,3003 Miss Pearson, §7,5005 and Mr. Tighe,
87,000, Three storey building at 700 St Dominique
Street, occupigd by D. Cohen, damaged, January 20.
loss, S{;.mu covered by msurance. Started  near
roof.  Three storey building oceupied by A, Men-
deloviteh, 278 Sanguinet Street, damaged, January
S0, Loss $2,300.  Started from match or candle m
clothes press,

TrexToN, ONT.—Fire which arted in Sutcliffe’s
dry goods store, January 25, destroved this with stock
loss of $23.000 covered by insurance. 1.1 Haines'
hoe store completely destroved, with stock valued
at $10,000, partly covered by insurance. A. E. Bye-
waters, owner of the consumed block, sustained loss
5,000, with insurance of 86,000, Hooey block

of §
adjoining was badly damaged by smoke and water, in-
cluding James  Shuries’ drug  store, Poore’s liquor
dore and grocery, C. L. Hawley's dental parlors, S.
J. Young's law office, G AW, Ostrom’s law office, and
the C.M.B.A. Hall. Damage estimated at $15,000
Stables of Killj: George Hotel, owned by Mr Cook,
destroyed, January 20. Courier printing othee, tHol
<ey's confectionery store, the Cooley property, Mum-
ford’s machine shop, Front strect, and  Weaver &
Kenny's piano warchouse, damaged. Loss about
81,000, partly covered by insurance.
THE CALGARY PACKING LOSS.
Following is a revised list of the insurance on I’

Burns & Co.'s packing plant at Calgary, damaged by
fire of January 12:
ONx BUILDING AND MACHINERY.

Caledonian . C . % 7,500 Lumber

Continental. . 5,000 N, Y. K. & Mar

Cen. Can. Mfrs. . 5,000 North It & M 2
Cen. Can. Brandon 6,000 National Htfd 15,000
Canadian Fire 5000 Nova Scotia . 5,000
Dominion . .o 5000  Norwich Union 10,500
Delaware . & 0 5,000  Rimouski 5000
Factories 20,000 Royal Lon, taux) . 20,000
Fidelity Undwrs. . 5,000 Royal Seottish 5,000
Fidelity-Phenix . 10,000 Sovercign 10,000
Germania . 10,000 Sun Ins. Office 10,000
General Fire 10,000 Westorn 8,000
London Mutual 20,000  Yorkshirve 10,000

¢ - . ” - » - e Tele s
of stock and damaged plant of Bell Telephone and | {ondon Assur 2000 Other companies 20,000
Canadian Express companics, whose offices are in | Law Union & R, . 8000
the building. Loss, $4,000; <mall insurance. Origin, | london Lloyds L 108,000 Total $420,000
unknown, : o Ox St I\',‘
. e o American $10,000 LL.amber $8.000
,\Tn.\‘_\ roN, N.B.—Insurance concerned in ‘“Times Anglo-Ameriean Lumber Unaw 7,500
office fire on January 12, when there was a loss of | Aetna Law Fidel & G 1,500
810,000, as follows: Buildings, Pheenix,  $3,0001 Rritish Empire 2,000 | Montreal-Canada 3,000
1l s . British Geeral 10.000 | National, 1tfd 15,000
e . . e Nant {
LI\H[NN.I.‘ .n}d l.imnlnn .m.n\ i-ll:lu, 83,000, 'l l.|~nl and | Gon. Can, Mfrs £ 000 | N. Y. I & Mar 15,000
\I.-uk, I'n\vl_n_\, $5,550; Sun, $3,300: _\.-_.'uh;\, §2.000% | Cen Can. Brandon 6000 | Nor hIL &M 15 000
Northern, $4,000] Pheenix, $400.  Ongm, unknown Canadian Fire 2500 | Nova Feotia 5,000
\'ANCOUVER, + B.C.—Fire damaged home of A. ] Colonial . 2,600 | Norwich 1 nlon 1880
) 2 . ’ Car & General 10,000 | North iver 25,000
Robinson, 1347 ..\\'\vnlh Avenue, East, January 20. | can. National £ 000 | National Fire £ 000
Loss, $2,000. Fire damaged private hotel at Georgia | Conneeticut 5,000 | Ontario 4,000
and Thurlow Streets, January 2T Annex occupied Dominion 4,000 | Phoen|x, London 15,000
. ten factori 28,0 Hmoushk
by servants destroyed and kitchen and pantry gutted. :,“ era Undwre T ‘:. N Washan
i 4T : “ y foedera wWwrs ot toyal k anee
Loss, § 5,000. l';\m;dl\ Ilth'vt‘. Cause, n\'('rht'.’lh'-\ Firewens 000 | Royal Lon, faux)
stove. Firemens, N. J Rochestor Germ'n 5,000
AVINNIPEG Yaters n's "rOCE store aAmage Gernania 5000 | Spring field 10,000
WiNNtee Pater 1 grocery T damage 1, General Fire 10,000 | Sovercign 1000

January 20, Loss about $2,500 covered by insurance

in companies rvl»n\rnlul by J. A. Turner & Co., and | Globe & Rutgers . . 50.000 | Stuyvesant

W. J. Christie & Co..  Origin, defective electrn
wiring.  Two stories at Q8 Main Street, gutted, Jan
warw 27.  Harrnson Brother's drug store loss $12
000; loss on building, $0,000. Tenants on secomn
floor also had loss.

5,000 | Hun Ins OfMice i)

Gladbach

15,000
p Ins. U'nd rwriters 8,000 | Western Union ), 000
Inter-State 1,500 | Western 10.000
London Mutual 10,000 | Winnipes Fir 2,000
London Assur o000 | Yorkshire 10,000

1 fLaw Union & R. . 10,000
L.ondon Lloyds . . 208,000 Total 470,500

o

e g R

¢
¢
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Legislation is being introduced by the New York
Insurance Department providing for compulsory in.

G R E s H A M struction of school children in the dangers and chem.
istry of fire and combustibles.

life Assurance Society, Limited
Founded 1848 WANTED.

For the Prairie Provinces experienced INS-

! Funds : FIFTY MILLION DOLLARS. PECTOR by a live British Fire Insurance Com-
pany —Tariff Office. Applications confidential,

Address, giving full particulars and salary re.
Applications are wanted || avired to

' H INSPECTOR
» ‘ ' 3 " ’
for Agencies. Liberal P. 0. Box 1502,

commissions would be MONTREAL.
i arranged for Agents and
Brokers. WANTED.
STAMPING CLERK wanted by the Canadian

ADDRESS : Fire Underwriters' Association—
ARCH. R. HOWELL, Apply to the o
SECR *

Manager for Canada, Coristine Bldg., Lemoine St.
MONTREAL. MONTREAL.

THE PERFECT SYSTEM '

r‘ — = \\u‘ r
| Y
| .
| \
| I\
l} ~ \&/""
Bt | | (/7N |
Ee=ZW || Solves all OFFICE PROBLEMS
l} —_—— “'] \\ There are a number of Filing System appliances on the market,
I — W and they all have their good points, but there is only one that
‘ \v,\, —— : contains all the good points, and that one is the ** MACEY."
N | Vg
<[l || [MACEY FILING CABINETS
B | o i ittty satol
\ arrangement,
=5 1 |JUST THINK
Mr. Office Man, what a convenience that will be to you. Write
Y v‘ us, and we will gladly mail you our handsome catalogue free.
; - / Canada Furmtnre Manufacturers
! . General Offices :  WOODSTOCK, ONT.
1 MADE IN CANADA '
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Market and Finaucial Summary

It i anticipated that a new clearing house will be
diortly opened at Medicine Hat, Alta.
- * * *

[he Dominion Bank has opened a branch at Med-
icine Hat, Alta,, with Mr. W. A, Radcliff as local
manager.

* * * *
Ihe Toronto city loan of £1,075000 4 per cent.
qeolidated debentures has been issued in London
his week by Lloyds Bank. “Perminal Cities of Can-
w1 will shortly be offering in London $3,300,000
i <hort-term notes bearing 6 p.c. interest.
* * * *

Notices have gone out calling a special general
meeting of shareholders of the Banque Internationale
ior March 10, to ratify the agreement for the sale

nd completing other details necessary to the con
Jusion of the deal.

v * * *

Frection of the new head oftice building of the
Dominion Bank at the corner of King and Yonge
Sirects, Toronto, will ber begun  this spring.  The

wture will be 190 feet high, but will have only

rories. It is understood the Bank will occupy
the entire building.

* * * ¥

£1,003,025.03 have been disposed of by the city of
couver to Messrs. Brown Brothers & Company,
of New York. It is stipulated that these debentures

debentures run 14, 15 and 20 years.
* * * +

I'he l'l‘lb'll'lilll‘ announcement was made on \\ ed

next year a general act will be introduced gov
erning the operation of trust and loan companies,
roviding for closer regulation dong the lines of the
lank Act. At present there 1s no uniform law
* . ¥ 0
Foronto's civie treasury board have decided that
the city should have power to borrow money at 4'
per cent.  Accordingly, they are recommending to
council that legislation be asked for enabling the city
to sell its debentures at 4'% per cent.
* * * *

A\t the annual meeting of Delding Paul-Corticelli,
Limited, held on Wednesday afternoon, the president
reported that the net sales amounted to $1,435.493.
whigh was quite up to expectations.  Net profits for
vear ended November 30, were $134,470.  After
providing for depreciation, sinking fund, interest on
debentures, dividend on preferred stock and debit of
profit and loss account last year, the balance carried
forward at credit was $3814.

* * * *

he loans of all the banks in Canada mereased
during 1912 $25,247.215 more than the deposits, and
the ratio is being more than maintained during the
first month of the new year. Under such a condition
it is evident that for <ome time to come the banks
will have all they can do to take care of the legitimate
business loans of the countury without undertaking
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to provide funds for speculation.  This will he a good
thing for the Dominion, which has been inclined to
go forward too rapidly in certain directions. The
banks cannot be accused of hoarding money. They
are loaning all they legitimately can, and are charging
no more than is necessary to earn a decent anount
upon their assets, Mr. W, D, Ross, general manager,
Metropolitan Bank.

* * * *

The third annual statement of the Bank of Van-
cover shows that at the end of the financial year,
November 3oth, 1012, there was available for dis-
tribution a sum of $00,099, in which was included
the balance at credit of profit and loss brought for-
ward from the previous year, $20,304. To the
reserve  fund  $40,000 of this was placed, that
being the first contribution to that acount, and
820,000 was carried forward to the balance
of profit and loss. The net profits for the
vear were $40,305. At the end of November last
the bank had interest bearing deposits, $R13.000 and
non-interest bearing reposits, $825,032. The paid-up

| capital is $840,000. Current loans total $1,013.170.

|
|

local improvement dehentures to the amount of |

not to be placed m the London market. The |

esday by Hon. W. 'T. White, minister of finance, |

Quick assets are 44 per cent. of liabilities to the
public.

K * * *
Canadian Pacific’s December statement 1s a fol
lows:
July 1 to
Dee. 31, 1912
Gross earnings $73.6 191.97

Wworking expenses

Net profits . . $4,295,719.51  $27,131 15216

In December, 1911, the net |~1n!’|i were S§,105,
=30.20, and from July 1 to December 3i, 1011, the
net profits  were 824.470,247.04 The gain n net
profits is, therefore, for December, §280,080.25, and
from July 1 to December 31, $2,600,004.51

UNION MUTUAL LIFE'S ANNUAL REPORT.

The sixty-third annual report jssued by the Union
Mutual Life Insurance Company of Portland, Maine,
i« of the favorable character consistently shown by
this institution, which has been operating in the Can-
adian field for approaching half a century New
business totalled $0,200,751, an mncrease of practically
4 million dollars upon the figure of 1o, The
premium income advanced to $2,270,171, an ncrease
of $28,143 during the year; while the total income,
which includes interest, dividends from investments,
rents, ete., aggregated 83,117,008, a cubstantial gam
over the previous year. Death claims at $700,280
were actually less than in 1911, Policyholders also
were paid during 1912, 1 the form of dividends,
endowments, surrender values, etc., §1,046,820, the
entire returns to them for the year totalling $1.810,-
115, which added to these amounts in previous years,
makes an aggregate of $47.820,307 that has been paid
to policyholders during the sixty-three years that the
Company has been transacting business.

The insurance in force at the close of 1912 was
$63,401.853; assets totalled $18,750,023, and there 14
a surplus of $1,588,580. The assets of the Union
Mutual are mainly invested in high grade bonds and
<tocks and the whole showing made by the Company
is excellent in character.
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The Employers’ Liability

Assurance Corporation Limited | canadian

## 1 n OF LONDON, ENGLAND : & Government

Deposit : 1 :
TRANSACTS:
Personal Accident, Health, Liability, $829,200.00

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued in the liberality of its Pol.
Offices: MONTREAL, TORONTO | ey Contracts, in financial
Managers for Canada, GRIFFIN & WOODLAND. . strength, and in the liber-
JOHN JENKINS, Fire Superintendent, ality of its los* settiements

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-CGlass, Guarantee and Liability
Inluranci

| Board of Directors:
‘ Hon. §. C. WOOD. S. H. EWINC. Hon. N. CURRY JAMES McGRECOR. T. H. HUDSON.
T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding Merchants Bank Bullding

|
I
I
|l FOUNDED 1871
|
]
I

The OCEAN ACCIDENT & GUARARTEE CORPORATION, Limited

i of LONDON, England
| Accident, Health, Employers’ Liability,Guarantee an¢ Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - . $11,250,000
Canadian Head Office - - - - TORONTO, Ontario

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

|
]
|
|
] CLAIMS PAID, over - - $45,000,000
l
|
|

— I

The Imperial Guarantee | | The National Life Assurance

AND ACCIDENT INSURANCE CO., OF CANADA it
Head Office : 46 King Strest W. Head Office, National Life Chambers, TORONTO
TORONTO, Ont. ELIAS ROGERS, President.
A S(rong Canadian Company. ALBERT J. RALSTON, Vice President & Managing Director
N F. SPARLING, Secretary.
ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS Applications received for new assurances from the
I8t January, 1912 to | st November, 1912 . $6,000,000.00
PLATE GIASS AND ALTOMOBILE  INSURANCE in force, N Ist, 1912 . « $17,800,000.00

E. WILLANS, FRANK W. COX,

General Manager

For Agencies apply direct to Head Office.

Necretary
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63rd Annual Statement

OF THE

CONNECTICUT

G. BULKELEY, President

/Etna Life Insurance Company

HARTFORD,

LIFE, ACCIDENT, HEALTH AND LIABILITY INSURANCE

" JANUARY 1, 1913
ASSETS. | LIABILITIES.
Real Estate acquired by foreclosure $ 87,106.34 ‘ Reserve on Life, Endowment and
OMce Bullding . . .« .+« o o v v e '»0" ""“ 00 Term Policies . . £86,942,660.00
Cash on hand .un| ln Banks . Additional Reserve, not included above 760,106.00
Stocks and Bonds p ‘ Premiums paid in advance and other
Mortgages secured by Re nl E ~l.n-- . Liabilities . 850,805.76
‘ Loans on Collateral . Unearned Intere \l on l'nlh y Loans 238,011.59
Loans secured by polic fes of lhh Com- Accrued Taxes . . 123,483.08
pany . 9,104,206.06 Surplus reserved for spec clal lags of
Interest dm und :n'vruml De m-mln-r Policies and dividends to P olicy
31, 1912 . 2,105,4561.69 holders payable on dems ind 5 7.09
Premiums in «ounw of mlh(linn llllll Losses and Claims aw: ting pmul and
deferred Premiums 2,228,428.97 not yet due ‘ 693,1056.24
Market Value of Securities over (nm Unearned Pre lninnm on Accident,
loss Assets not admitted . . 2,286,0656.95 Health and Liability Insurance 2,629,241.04
Reserve for Liability claims 2 440,001.85
Surplus to Policyholders 11,022,731.85
Total Assets $110,523,7 Total Liabilities S0 7580
INCOME. DISBURSEMENTS.
Premiums ; $18,150,698.70 Payments to Policyholders $12,912,621.09
Interest, Rents, ete Taxes H97.096.06
All other |ll~hlll~h ments 6,253,793.95
Fotal Income in 1912 K23,050,350.47 Total Disbursements in 1912 R20,704,121.10
The amortized value of the bonds as provided by the law of New York shows a value greater than the mar
ket value above given by $1,400,685 b4
Increase in Premium Income . . o o o oo e e e e e s 8 DTN 16T
Increase in Total Income . 1,055,663.01
Increase in Assets iw a 5, 708,210.08
Increase in Life Insurance in Force . 16,321,721.81
—————————
New Life Insurance Issued in 1012 . . o0 0o e e e 0 8 53,200L179.00
Life Insurance in Foree, Jan. 1, 1913 N33 1,020,852.01
aid Policyholders since organization in 1830 . . . oo K235, 131,050.21
b 2 « « 3
T. H. CHRISTMAS & SONS, Managers, MONTREAL, Que.
3
PARKINSON & JOHNSON, Managers, TORONTO, Ont.
H. W. LAY, Manager, WINNIPEG, Man.
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THE DOMINION BANK

‘ Proceedings of the Forty-Second Annual General Meeting of the Shareholders.

THE FORTY SECOND ANNUAL GENERAL MEETING OF THE DOMINION BANK was held at the Bank-
ing house of the Institution, Toronto, on Wednesday, 29th January, 1913,

Among those present were noticed:

JJ. Maclennan, G N. Reynolds, J. E. Finkle, Thomas Crawford, M.P.P,, Richard Brown, J. J. Dixon, Dr.
Thomas Armstrong (Deer Park), W. . Crowther, W. G {bson Cassels, Dr. Grasett, Allan McPherson (Longford),
H Jo D Warde, Wallace Johines, 1. G. Mackenzie, Dr. Charles E. O'Reilly, J. Harry Paterson, M. 8. Bogert (Mont-

real), Edward Burns, R. Wilkinson, N. Hockin (Lindsay), W. McAdie, Andrew Semple, F. J. Harris, P. Leadlay,
James Matthews, Peter MacDonald, William Crocker, H. Crewe, Charles E. Lee, R. B. Morley, C. Walker, A. £
Gibson, William Ince, . E. Dingle, Sir E. B. Osler, M.P., A. W. Austin, H. 8. Harwood, Robert Ross (Lindsay),
. E-W. Hamber, H. W, Willeox (Whithy), W, E. Carswell, 8. Jeffirey (Port Perry), R. J. Christie, James Car-
ruthers (Montreal), J. F. Kavanagh (Hamilton), E. W, Langley, W. D. Matthews, A. R. Boswell, K.C,, C. E. Van
Norwan, Acmilius Baldwin,d James P, Bradt, H. 8. McCoy, F. . Snider, J. Gordon Jones, W. T. Kernahan, F. i1,
Gooch, F. D Brown, Judge Mcintyre (Whithy), €. 3. Pim, J. G Ramsey, J. T. Small, K.(', Alexander . Morris,
Ho 1 Hodgins, 8. Samuel, . MeCollum, W, R. Brock, J. C. Eaton, Joseph Walmsley, C. A, Bogert, W. . McFar
lane (Fort Willlam), G. E. Gross, Captain Dudley Jessopp, Rev, T. W Paterson, David Kidd (Hamilton), Syl
vester C Halligan, H. S Osler, KC, W. K. Pearce, L. 8. Hamilton, Harold W. A. Foster, Dudley Hill (Graven-
hurst), John M. Baldwin, €. A Ross (Hamilton), Col. 8ir H, M. Pellatt, Thomas Meredith, W. C, Lee, R. M.
Gray, Co 1 Edwards, T W Forwoeod, T. 0. Anderson, A. H. Black (Oshawa), W. C. Armstrong (Chatham), L. °0
Hepburn (Uxbridge), NO K. Davidson, K.C., E. H. Osler, (Cobourg)
It was moved by AW, Austin, seconded by E. W. Hamber, that Sir Edmund B, Osler, M P., do take the chair,

tnd that Mr. ¢ A Bogert do act as Secretary I
Messrs. A R Boswell, KO, and W, Gibson Cassels were appointed Scrutineers.
Fhe Seeretary read the Report of the Directors to the Shareholders and submitted the Annual Statement of
the affair f the Bank, which is as follows
IO THE SHAREHOLDERS ¢
Fhe Directors be to submit the Forty-Second Annnal Report of the affairs of the Bauk, and the result of its
operations for the twelve months ended 31st December, 1912, which they feel will be received with satisfaction
by 11 Sharcholders
Halanee of Profit and Loss Account, 20th December, 1911 . . crve e e o0 850011610
Not profits for the year, after deducting all charges and making full provision for bad and doubt
ful debts . . - 5 S01,520.44
Premtum reccived on new Capital Stock : o ‘ 207,200.63
Muaking o 1ot of . SLONK 81617
Which 1 been disposcd of as follows
! ( reerly) at Twel Pper ocent. per annum « .. .0 $588,636.63
| Fwo per nt 100,000.00
Fotal distribution to Sharcholders of
Fourteen per cent for the vear . % A |
Contribution to OfMicers’ Pension Fund . e
Fransferred to Reserve Fund - Premium on New Stock .. 297,200.63
$1,010,737.16
Halunee of Profit and Loss earried forward . SOSS. 100,01
RESERVE FUND.
Halance at credit of account, 30th December, 1911
N Fransferred from Profit and Loss Account
K6,000,000.00
Fhere has been a further gratifying inerease in the business of the Bank, as evidenced by the figures in the
nt prosented. The prosperity of the country, ¢nd the consequent demand for banking accommodation,
permitted the employment of its funds to unusual advantage throughout the year, resulting in earnings sufficient
to cnable the Dircetors to distribute a bonus of 2 per cent. in addition to the usual dividend of 12 per cent
bo et the general expansion of business in Canada, fn which this Bank continues to participate, your
Mreetors declded to issue to the Sharcholders of record of the 15th of February, 1913, a further $1,000,000 of
new Capital Stock at a premium of 100
Fhis dssue I8 a part of the $6,000,000 of new Stock authorized by the Shareholders at the Annual Meeting
of ' th Junuary, 1910, and duly approved by the Treasury Board at Ottawa. Particulars of this allotment
NI beEiven forthwith to the Sharcholders by elrcalar. When payment of this issue has been made in full, the
paldup Capital of the Bank will amount to $6,000,000, and of the total Authorized Capital of $10,000,000 there,
will rematn un issued £4,000,000
b Uwing to the growing importance of the Bank's business, the Directors considered it advisable to recom-
mend an incrcase in thelr number from nine to eleven, and a By-Law will be submitted to you covering this
AR
i You w 150 beusked to give your sanction to a By-Law increasing the remuneration of the Directors,
made necessary by these additions to the Board
In fiection with Bank Premises, the year just closed was one of unusual fmportance, several transactions
{ of great woment having been brought to completion
'y You were informed at the Annual Meeting in 1911 of the purchase of the property on the Northeast Corner
» of King and Yonge strects, Toronto, for the purposes of Head Office premises, as your Directors were at that time

b | unable to acquire sufficient land immediately adjoining the present site. Last year, however, they succeeded in
. purchasing the property direetly south of that now accupled, and extending to Melinda Street. A sale of the
Northeast Corner was subsequently effected at a satisfactory price

Plans have been prepared, and 1t is the intention to begin active operations at an early date for the erec-
tion of a bullding that should meet the Bank's requirements for many years to come.

—— m— -
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- THE DOMINION BANK - Continued

Necessary outlays have been made for lmprovements to s veral Offices already established, for new pranches
opened, and for the purchase of the premises which the Bank has for many years occupic d at the corner of
Queen and Sherbourne Streets, Toronto, and at Oshawa, Ont.

Sites were also secured at West Toronto, 1dmonton South (formerly Strathcona), Elmwood (Winnipeg), and
additional property was acquired adjoining our Windsor, Ont., Branch

Branches of the Bank were opened in 1912, as follows: In Ontario—Dupont and Christie Streets, Ronces
valles and High Park Avenues, Dufferin Street and Lappin Avenue, Dufferin Street and St Clair Avenue, Toron-
to; By-Ward Market Branch, Ottawa; and Port Arthur

In the Western Provinces Swift Current, Moose Jaw (South Hill Branch), Saskatchewan; Edmonion (First
Street Branch), Calgary (Riverside Branch), Alberta; North Vancouver, British (‘olumbin

New Dundee and Malton, Ont., and Wawota, Sask. Branches wers closed in 1912

Every Branch of the Bank has been inspected during the year by Head Office offic ials, specially gualific d for
such duties, and, as is customary, the Balance Sheet of the 31st December, 1912, including the Cash Assets and
Investments of the Institution, has been verified by a Committee of your Dircctors

Toronto, 29th January, 1913

E. B. OSLER,
President.

The Report was adopted.

A By-law was passed authorizing an increase in the number of Directors from nin to eleven

The thanks of the Shareholders were tendere d to the President, Vice President and Directors for their services
during the year, and to the General Manager and other Officers of the Bank for the cfficient pe rformance of
their respective duties.

The following gentlemen were duly elected Directors for the ensuing year: Messrs. A W. Austin, W. R
Brock, James Carruthers, R, J. Christie, J. ¢, Eaton, J. J Foy, K., MLA, E W Hamber, 1. W Hutchinson,
W. D. Matthews, A. M. Nanton and Sir Edmund B, Osler, M.P

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.I, was elected President, and Mr. W
. Matthews, Vice-President for the ensuing term

GENERAL STATEMENT

LIABILITIES.

Notes in Circulation .. .. . &S v S e m i s $ 5,206,268.00
Deposits not bearing interest B . o a» $ 9,564,660.61
Deposits bearing interest (including interest ace rued to date) 19,7

£ 3647
Deposits made by and balances due to other Banks in Canada 511,504.99
Balances due to Banks in foreign countries “v 5e . . 1,984,196.156
Total Liabilities to the Public . £67,094,505.61
Capital Stock paid up .. .. .. .. i _ 5,000,000.00
Reserve Fund .. .. .. .. . P Y, O o £6,000,000.00
Balance of Profits carried forw ard ‘ X ‘ ' 588,109.01
Dividend No. 121, payable 2Znd January, 1913 .. : 149,092.50
Bonus, Two per cent, payable 2nd January, 1912 . 100,000.00

Former Dividends unclaimed w5 5@ Bs oo 94 15
Reserved for Rebate on Bills Discounted, Exchange, ¢l

7,130,174.65

20,080,206
ASSETS.

Specie .. .. . ‘ o : .

pDominion Government Demand Notes

Notes of and Cheques on other Banks

Balances due from other Banks in Canada .

Balances due by Agents in the United Kingdom and Banks in foreign countries

Provincial Government Securitics . s e e
Canadian Municipal Securities and British or Foreign or Colonial Public Securities
other than Canadian .. . vs @ 4 3 4
Railway and other Bonds, Debentures and Stocks 6,193,081
Loans on call, secured by Stocks and Bonds .. 6,040,075

607,677.56

29,241,840.00
Bills Discounted and Advances Current .. .. .. . a Ve e
Deposits with Dominion Government for Security of Note Cireulation
Overdue Debts (estimated loss provided for) o R .
Real Estate, other than Bank Premises N
Mortgages on Real Estate sold . oa os o8 B8 09 8
Bank Premises . § 4s & . & .

49,982,540 21

NTH,22 1,080,206
c—————
CONTINGENT LIABILITIES.
Acceptances under Commercial Letters of Credit against Merchandise, €174,789 10s. S8d
C. A. BOGERT,
Toronto, 31st December, 1912 General Manager.




THE CHRONICLE. MONTREAL, JANUARY 31, 1013

BUSINESS CARDS

CABLE ADDRESS * RYKERT'

E. G. RYKERT & COMPANY || W- GRAHAM BROWNE & CO.

Stocks Bonds and Investments Dealers in Bonds
22 St. John Street,
MONTREAL. 222 3t. James Street - -  Montreal

S. CARSLEY & CO. P. S. ROSS & SONS

Stock and Bond Brokers Chartered Accountants and
Members Montreal Stock Exchange Trustees, Etc.
151 Notre Dame Street West, MONTREAL 142 Notre Dame St. West, Montreal
‘Phone Main 6548. Orders Executed in all Markets. MONTREAL WINNIPEG ST. JOHN, N.B,

MACDOUGALL BROTHERS BRITISH COLONIAL

Members Montreal Stock Exchange FIRE INSURANCE COMPANY
Stocks and Bonds Office : Royal Building, 2 Place d'Armes, Montreal
x - s:%?}?:ﬁt v, Special Agents Wanted

British American Bank Note Co., Ltd.
Head OMQI 'llll.s'ol "ll" OTTAWA, Clll"l THE BENALLACK

; oy &llnlh',\.'. Lithographing & Printing

LONDON, NEW YORK, BOSTON ‘and other Slock Exchanges Co., Limited

B h Off o N
9 Bleury Street, Montreal 80-82 Victoria Square - -  Montrea]
Traders' Bank Building, Toronto

P st
Hl |. ls-.u \ll
. 1 «

Telephone Main 2540 . . .
icle
ROBERT MILLER & CO. Publications of The Chronic
CHARTERED ACCOUNTANTS MONTREAL.

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

FIRE AGENTS' TEXT BOOK Griswold - = = = 42,00

NOHHH MILLER, (‘ A F C.A., (Can.) C.A. (Scot. FIRE INSURANCE EXPIRATION BOOKS ‘Magurn

w . Western e “Accuracy " Montreal 50c. and $2.00

Oucbcc Bank Bmldmg MONTREAL LIFE AGENTS' MANUAL - = = = = = = $3.00

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

Deslers in

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

CORRECTED TO THURSDAY, JANUARY 30th, 1913

BANK STOCKS.

#ritish North Ameriea
osnadian Bank of Commerce, .
Dominion

Hamilton
Hoohelaga ..
Home Bank o
Imperial.. ... ..
Internationale ..

Merohants Bank of Canads ...

Metropolitan Bank
Molsons, . ..
Montreal
National s oo
New Branswlok, ..

Northern Crown Bank
Nova Seotia
OUAWR ...00 o
Provineial Bank o
Quebea. ... ceeee

ROYAL . oovvivnnnninrnnns
dpandard .

Sterling,.
l'oronte

Tnlon Bank of Canada
VANCOUYer. ..... ..
Weyburn Seeurity .

MINCELLAN
Beall Telephona
K, U, Packers Assn
de

do
Oanadian Paoifie ..

Do, .
Oan. Con, Rubber Com..
do Pref
Oanadian Converters. .. .
(lrown Ressrve
Detroit United Ry .. .
Dominion Coal Preferred

Dominion Textile Co Com
do Pld........
Nom. Iron & Stesl P14,

Nominion Steel Corpn,

Dalath Supertor Traction
Halitax Tramway Co
Havans Eleetrio Ry Com

o Preferre
Minols Trae. PR, .oovnone

Kaministignia Power. ...

fanrentide Com. . ...

f,ake of the Wooda Mill.
do

do
Maekay Companies Com
o PId o
Magioan Light & Powar On
n

do (

Minn. St. Panl & $.85.M. Com
Ao Pra.
Wontreal Cotton Co,

Montrea! Light, Ht. & Pwr. Co
Montres! Street allway
Montreal Telegraph

Northarn Ohto Trastion Go..
N.Seotia Stes! &k Coal Co. Com
PL

0
Ogitvle Flour Mills Com ..,
ao PHd. ...

panman’s Ltd, Gom

o Pre
Quehes Ry. L&)
Richalien & Ont, Nav. Go.. ...
Rio de Janiaro

T Ab

Ahawinighan Water & PowerCo ...

Spo PanloT.L.& P ...
Tolado Rys & Light
Toronto Streat Ratlway
Tri ity Preferre!. .

w

Windsor Hotel o0
Winnipeg Flectrie Rall

t India Electric

T ity Ttapid Transit Co...... - i

Par Ka\u:n - :
Closin roent. on Hate o
| prices 8 ':‘“ Povesment, Annual | Ospital
Last sale, | 2100 (gg present pyvidend subseribed
| share, prices.
|
|Asked Bid. & | PerCent. percent M
ool vess wese| veae o> A 4,806,067
50 | . 1041 15,000,000
100 . 1242 5,000,000
10 " 3,000,000
100 9
100
100
100
100 500 10
100 10
100 1" 4,000,000
o0 8 W2 16,000,000
100 4 1 2,000,000
100 41 13 1.000 000
100 ] 2,802,400
190 " 4, %64 600
100 12 3,873,400
100 H 1,000,000
in 100 1 2,500,000
. AN 100 12 11,560,000}
~XD 50 13 2 AL
e 100 . 1,130 600
. 100 1ni 5,000, Nl‘
154 1 518 s 5,000,000|
100
100 5
TR 1) 154 w0 510 . 12,5000 .,“
L6 e 00 4 87 1 615,000
' 100 7 §2.5%0|
1w el 100 3 82 0 1,511,400
iy Wy 100 s 743 198,000,000,
820 82 100 4 82 v | 3m00.000]
ni 100 LR T | 0000
% 100 1 B8000))
24y 28 : veeroo| 13,800,000
o3) 881 .. T8 1 10,500,000,
. 9000 A | ame2an0
LTI T L, 700 T | rgTasen
n a“» 100 800 1 | 11788500
362 469 . 0 “m‘m‘
PO 00 623 s . 12,808 080
s e 0D . 1 ‘ 3006,000|
2 81 100 600 o
() 100 6% : | tz'm
102 100 f 86 T | 5000 000
o8 65} 100 T4 ‘ | 34 598,600
|
100 « | 500,000]
v N 1,400,000
18 ‘ 7,46.703
. ] : © | 5oe0000
o) ) 10 656 | 6304000
. . 10 2 '_m'm
au) 220 | 10 ] 2,705 900
13 1 100 M 2,100,000
ver| 100 1 1,500,000
. 100 n'e L] 41,380 400
70 65 1w by ‘ 50,000,008
I - . 4 13.8m000
o 4o 7 2.400,000|
Wy iy 1 a3
oo 100 .- 1
" s
17 T 10 37 9
1ne . 10
" 549 .
100 649 5
100 LR M
100 6 l_l .
100 62 s |
m 1
67 [ 60 .
XD o H
el 16 184 . sesg 50
ni ni 100 679 L]
oo seesl 100 ‘
"5 100 413 M
100 LR 1 10
10 "
TSI L. ) #0 M
; 100 .
106} 10 502 .
100 13
10
08 " ' 62 "

Capltal
paid up

s |
4866 047
15,000,000
5,000,100

3,000,000
8,000 000

0,430

1,000,000
4,000,000
16,000,100
2,000,000
1,000,000

11,560,600
2,400,505
1,046,850
5,000,000

5 000,000
R47 360!

e
11331

-

g

-

$

E 53
32

e £
£323
288

$35
i

Tieisisss
HTHT

i
232

g832

3335 3
FEEEREEEE

23

3 333

Buwi
S38333
238332 38

.5."
i

5
g

£3E
g83% 8

Per cont'g®

Rest of liest When Dividend
Fund to paid up payable.
Capital
3
2,774.000} 57.00 April, Oetober. D
12,500,000 ®3 33 March, June, Sept., Deo.
6,000,000 120,00 Jau., April, July, Oetober
3,500 mm“ 11666 | Mareh, June, Sept., Dec.
3,000,000 100.00 March, June, Sept., Dee,
0000, 3408 (Mareh, J Sept., Dee.
6,665,126} 10000 |Feb., May, ust, Nov.
6.410,760 04 08 Mareh, June, Sept. Dee.
1,250 000 126 00 Jan,, April, July, Detober

3,800,000
40,100
15,000

Jan,, April, July, Oetober
Sept., I

Feb., May, August, Nov.
Jau,, April, July, Oetober

January, Jnl’.
Jan., April, July, Ootober

., heo.
Jan., April, July, Ootober
Mareh, June, Sept., Deo.

Aprl), July, Oetober
May, An;.‘h»umbor
May, August, Nov.
opt., Dee,

| Ma
!Inch, Jun:

opt , 1

Jan., April, July, Oetober
. |Cumulative.

o

March, June, Sept , ee,
April, Oetober.

Jan., April, July, Oetober
Jan., April, July, Ootober

Ja April, Jn\y,(}o‘ofn
Jan., April, July, Oetober

Jan,, Aprll, July, Vatober
Jan., April. July, Oeotober

J
J

Aprll, July, Oetober
April, July, Oetober

| Div.
Jan., April, July, Ootober
Jan., April, Jaly, Ootober

... |Feb,, May, August, Nov
Fabruary, An’nn.
Jan., April, July, Ootober
oh, June, Sept.. 3
‘wn. July, October
April, July, Oetober
! April, July, Oetober
|May, November
April, Oetober
April, October.
Mareh, June, Hept. Dee.
Feb,, May, August, Nov.
Janunary, .ln}!l
Jan., April, July, Ostober

Mareh, June, Sept., Des,

pril, July, October
Mareh, Septamber.
March, June, Sept,, Dee

Feb, May, A
Feb. May, A

1y, Ostoher
el July, Ostober
Y. 4, Nov.

1, .|u\y,m-n-bol

i

L
il LS
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Tra"lc Re“".ns. Derrorr Usiven Rarway.
. . , Week ending 1910, 1911, 1912, Incronse
) Cavaniaw Pacieic Raiway, Dec. T......0... $I157,725 183144 $211,731 $28,587
Year to date 1910 1911 1912, Licrense % 3. .is ' 155 BRb 182,498 209,259 26,761
Dec. 31......$95,609, « 0 §10<.365 000 $131,424,00 $23 059,000 * Bl vereonnes 204,400 215,668 12,268
Week ending 1911 92 1913, Inerease A1 | 267,346 316,922 49,576
dan. Yoo 1,309.000 1602000 2,140 000 H3% 000 -
LA | T 154,000 1349000 1,99.000 647,000 MONEY AND EXCHANGE RATES.
Y Weees .. 1,263 000 1,503 000 2,171,000 674,000 . SET—
. Graxn Trosk Ratiway To-dav Last week. A Year Ago
Year to date 1910 1911, 1912 Inerease  Call money in Montreal H-T% 6-7% 5-54%
Dec. 31........ 8 4,493,761 $52 UR018 §57,349, 784 $4,551,766 “ “ " in Toronto.... 6-7% 6-7% 55414
Week ending 1911 1912, 191* Increase “ “ in New York . Q% 4% 34-31
B8 Vovoreioos 711,427 745,88 K50,8<9 115,000 “ “ in London .. 1-5% 3)-4% %%
onll | B — 795,374 758,685 860,153 101,668  Bank of ¥ngland rate. ... 5 % 51 4%
“ AU.erinees SIZsel 760,875 BR4,424 123549 | Consols ... n 7 154 m
Ca¥ALIAN NORTHERN RAILWAY. e — ——
Year to date 1910 1911 1912, licrease CANADIAN BANK CLEARINGS.
Dec. 31 < FI4,078 400 $17 487,300 $21,444.500  $3,9 7,200 R
Week ending 1911 1919, 1913 Inerease Week ending Weok onding | Week ending Wealondlnr
Jan. Teauen. ... 181,800 289,200 241,500 52,300 Jan, 30, 1918 1 Jun, 23, 1915 | Feb, 1, 1912 | Feb. 2,191
M | R 190,200 241 400 359 000 117,600 Montreal £5 $T.840 107 §42.622200 $40, 687 207
o 2N... 191,100 249,300 201,500 562,200 Toronte 42,04 T8 §7. 454 .48 82827764
Fwin Ciry Rapin Traxsir ¢ OMPANY Sawe a8t SR SN
Year to date 1910, 1911 1912 Increase DOMINION CIRCULATION AND SPECIE.
Dec 31 eor ST 843 $7,71901 S8 113,504 $394.768 T
Week ending 1910 1911 1912 Incrence  Decenter 81, 19128115836, 458 June 30, 1912 ..., §111,932,239
Jan. 7 .. ... 133,739 137,542 1562 382 14,540 | Nov, 30 . .ocuveee TIR9IK620 May 31, oouvuu.. 113,114,914
A | e 1 8720 141,458 52,048 1591 October 31 IS, T4R 414 April 30 .. 13 ln9.272
] PP 11,302 145 851 157,151 11,328 | Sept. 30...0...0.0 115,995,602 Mach 31.... 113,4 3,633
Havaxa Evecriie Ratnway Co. August 31...oon 0 116,210,679 February 29.... ., 114,063,408
Week ending 1912, 1913 lncrense | July 31..ue on... o TIAT9L8S January 31 ..., 113,188,88
Jan 5 ., 50,210 53,645 $ 415 Specie Leld by Receiver- General an i his agsistants :-
I IS 41504 51,001 7,499 December 31, 19128104,076,547 | Jnue 30, 1912, ... $9%,141,536
“o1e 45.057 50,670 5613 Nov. 30 eee 106,69<599 May 31 sesee 98,831,169
“ 2 45,621 51,019 5,398 | Oct. 31 veen 103,054,008 | April 30, 94,570,930
Derern Sevsnion Tracriox Co Sept. 30... oo 103,041,850 | March 31 ..... ... ‘JB.P_W[.?!‘-"
1911, 1912 1913 Increase | August 31...... oo 103,014,276 | Febiruary 24..... o oe 99,087 987
Jan. 1., .., 18,905 1IN .o July 3l ..... 100,400,658 | Tunnary 31, ., Loi0ee 99,693,907

— -

CANADIAN BANKING PRACTICE

THIRD EDITION.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY
QUESTIONS ON CUSTOM AND USAGE AND LAW.

————=Canadian

Ihe hundreds of questions and answers on
possible pomnt of practical interest ]nhly to present it
rephes n‘l.m' to acceptances, «'hrqln'n, anur.wnu'nh
Inl("lllll~l'

neg-»ll.llvh' nstruments, hills of ex«‘h.mgt'.
Qunnmu on l'mnl- ot pmchcnl lnh'n'st

to be mtormed upon points Ilkfl)‘ to anse in Iln‘ course

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

Bankers' Asseciaticn (Cempiled by Jebn T. P.

(:xmaJlan Bnnkmg Practice deal with neurly every

Jcpnsit rweipts. letters of crcdlt. circular notes,
receipts, ;mnncnlup accounts, }nmkcrs lien on gnan. fnrgrr). ahvullnm and loss of
promissory  notes, princlplc and surety, etc., etc, ete.
M U T p ngln, the cumpnler of " Canadian Bunkiug Practice " has classified and indexed the
The value of such a work must he apparent, and a copy of the
}\m-k shuu“ ‘n‘ m !h(‘ possession n‘ every l\ank uﬂ}uul ian i‘ll.-‘lm‘.s‘:- man ill l}’ln‘ \'Ulllllr_\' Wh(l Juireu

NOW READY.

Published under the Auspices of the
Knight).

self Jurinﬂ the Juil}' routine of a bank. The

of qulmgs between banks and their customers,

ATLAS ASSURANCE COMPANY

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

Income

Funds (excluding Uncalled Capital)

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

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

$ 6,916,365
17,633,467

- MONTREAL

Active and Influential Agents Wanted §
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STOCK AND BOND L|ST Contlnued

ltate | ‘
Closing ,pe of |

Quotations! 10 5oy When Interest Where Interest | Date of
"":" outstanding. | due, payable Maturity REMARKS

Aske! Bid| A ‘

Bell Telephone Co...vvve 100 99)‘

o AR $3,649,000/ 15t Oct. 1at Apl Bk. of Montreal, Mtl. \prll e, 1925
n. Yeoonenons 106} 106

5
6 3.500,000/1st June lat Dec. ... T Dee. lat, 193 Red.at110aft.Nov.'19
. | | orin ptaft.Nov 'l
Can. Converters......... .. | .. & 474,000 1t June 1st Dec. ... veeive - |Dee. 1ty 1926
Can. Con. Rubber Co.... 6 2,679,600 1st Apl. lst Oct “ o, st pu.. Redeemable st 110
[ after Oct. 1st, 1911
Can. Cement Co. . 5,000, no(m“ Apl. 18t Oct. o |Oet, 21st, 1920 Redeemable at 110
Dominion Coal Co..ovvvv L } 6,300,000 1st May lst Nov. " " \, il 1et, 1940 Red, at 105 and
| | {Intafter May 1st, 1910
Dom. Lron & Steel Co... 9 | 5} 7,332,000/1st Jun. 1st July Bk, of Montreal, Mtl July Ist, 1929
Dom. Tex. Sers,** A" ... 984 6 758,600{1 March 1 Sept. Royal Trust Co. Mtl. \lun h 181,192 5 Redeemzble at 110
and Interest,
“ “B".... il .. 6 1,000,000 “ ‘ “ Redeemable at par
[ after 5 years
“ “O", ... 99| 98) 1,000,000/ “ “ RRed. at 105 and
Interest
" L0 ) R R . P 450,000 “ . " “ “ “
Havana Electric Ruilway| . ol 4 7,824,131 ha( Feb. 1st Aug [62 Broadway, N.Y. . |Feb. lst, 1912 Redeemable at 105
Halifax Tram........... el 8 600,000 1=t Jan. 1st July|Bk. of Montreal, Mtl Jan, 1st, 1916
Keewatin Mill Co........|[100} 100 750,000(1st March | Sept.[Royal Trust Co, Mtl|Sept. 1st, 1916 Redeemab’e atl10

Lakeof the Woods Mill Co| o | 1,000,000 1st. June 1st Dec. Merchants Bank nl"
) [ Canada, Montreal..[June lst, 1932
Laurentide Paper Co....| . ; 947,305 2 Jan 2 July|Bk. of Montreal, Mtl.\Jan. 2nd, 1920
{

> e

Mexican Electric L. Co..| 83 | 81 5.778,600(lst Jan. 1st July ' o Taly e, 1035
Mex. Lt & Power Co.. | 891 8) 11,72,500 18t Feb. 1st Aug. Feb. 1st, 1933
Montreal L. & Pow. Co.. ‘ 'O'H e 6,787,000{ 15t Jan. 1st, July ¢ o Lan, 1st, 1932 Red. at 1056 and
; | Int. after 1112
Montreal Street Ry. Co ll>05 . } 1,500,000 1st May 1st Nov. May .0 1932
Ogilvie Flour Mills Co...| .. 106 1,750,000{1st June 1t Dec.|Bk. of Montreal, Mtl. July lst, 1932 “"l"ﬂ‘l“n“h‘ll 106 and
| nterest

Penmane.........oee \ 91 | 90} 2,000, 00|15t May 1st Nov.|Bk. of M., Mtl, & Ln.Nov. Ist, 1926 Redeemable ul 110

| | : after Nov. 11911

(o
Bl A S e

Price Bros .... . .t 833,000 1st June st Dee, . | , 1925
Quebec Ry. L. & l' Cu | 564 4,866,666|1st Jume 1st Dec.|. [Tune Vxt, 1929
Wi0daneiro. couvvvvenees| o | oy 25,000,000/1 Jan. 1 July| ..... {Jan. 1st, 1935
C. B. of C. l/)ndnn
Sao Paulo. . oo | oo | ! 6,00, 00015t June 18t Dec.] Nat. Trost Co. Tor [June lst, 1929
Toronto & York |(ml|l| s | as 17620.00001 July 1st Jan [B. of M, Tor. &N.Y.|Feb. 1st, 1919
1,000,000/ 18t Apl. 18t Oct |Bk. of Montreal, Mtl. Jan. Ixt. 1927
Winnipeg Electric .. .. 100} 4000,0002 Jan.  20d July L 2 Jan. Ist. 1936

West India Electric......| 600,000 st Jan. Ist July vesessens 1929

‘Montreal Tramways Company | | e,

Gernan American
WINTER SERVICE TIME TABLE, 1912-1913 et
Lachine: Nm!ui

From Post Office: 20 mins. service hnm 540 a.m. to 12.00 midnight. | ATATEMENT MAY. 1911
o Lachine 20 - $.10 a.m. to 1240 m'doight. |

Sault au Recollet and St. Vincent de Paul: sz o o o o o o

15 mins, urvho from 5.15 a.m. to 9.00 a.m RESERVE FOR ALL OTHER LIABILITIRS

0 - 9.00 a.m. to 4.00 p.m.
15 o o = 4.00 pom. to 800 p.m

8.00 pm. to 1200 midnight
From St. Vincent:— NET SURPLUS

156 mins. se rvice {rnm 645 a.m, to 9.30 a.m 8 4 4 6 6 8
30 o 930 am. to 430 pm

15 o " ¢ 30 p.m, to 8.30 p.m

30 ” b £e 830 p.m. to 12.00 midnight
Cars from St. Denls, 12.00 and 12.40 midnight ‘o Henderson only

':"';“;A . -Aol:N'ra WANTI:D
rom Par! venue 4 Mount Royal
20 mins !l“{\“l'f}”’tulll ;“P' An,‘n)lulu 12.20 midnight A”|y to THOS. C. MOORE, q."‘ of A"“m

From Victoria Avenue 1€ Wellington Street, East, Toronto, Ontario
20 mins. service from 550 am. to 1230 midnight
Cartierville:
From Snowdon Junction
20 mins service from 6.00 a.m. to Ll on pm

Protertor Underwriters

R o "".?"’“ frem 3.0 AW 40 088 p.A DEPARTMENT OF THE PHOENIX INSURANCE
“w .00 p.m. to 12.20 midnight

Bout de 1'le: COMPANY OF HARTFORD
30 mins. service from 5.00 am. to 9.00 a.m ASSETS, JAN. 1ST, 1912, $11,404,634.19
@ ¢

9.00 a.m. to 1.0 p.m

A FIRE INSURANCE ONLY

Tetraultville: - Pamacus CANADIAN DEPARTMENT. MONTREAL

mine. service from 500 a.m to 6.30 am J. W, TATLEY, Manasarn
L ¢Mam to 800 pm '
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2 Royal T C
oyal Irust Co.
THE TRANSFORTATION BUILDING
CAPITAL FULLY PAID - 51,000,000
RESERVE FUND . . . $1,000,000
ORIGINAL Board of Directors :
UF ANADA SORa Right Hon. LORD STRATHCONA & MOUNT ROVAL, G.C. M.G.
1854 PRESIDENT,
UARTERLY DIVIDEND NOTICE. H. V. MEREDITH,

Notles .o hereby given that a Dividend at the rate of VICE-PRESIDENT |
Seven or Sput, por b Moes the Mitse: etlhe. sndioe bV Morraes Ausax, K. B dasanewteiss & Macyien
the 28th February prox wnd the same will be payable at its A, BAUMGARTEN SIR W.C, MACDONALD, JAMES Ross
Pload Ot .wrvm hes on and after Saturday, the Ist March A D, BRAITHWAITE HoN, K. MACKAY
prox he Transter Books will be closed from the 17th to the B, Gorpon Sik T, G, Swavenxsessy, K.C.V |
NUh Februnry both days Inclusive \ll LoMer GouviN Stk Winniam €, Vax llnnhv K( ‘\I(I

Y ORDER OF THE Boanrb
! s o Tar A. E. HOLT, Manager
TCoronte, 231d Janvary, 1913 Ger W . SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St.,
MONTREAL.

m}nntrml Crust Compuny

merperated 1006 Ghe Standard Loan Co.

CAPITAL - - $500,000.00 g bR Ry oy g g o bigd Lo
R ESERVE - . - 3300‘000'00 :;1‘:1’(':::« ;V:l’f:»‘l’u‘f‘ :(:,l.:'u: ‘l'; l‘l‘::::-(l'lll‘;»‘ulx:y'." the purchasers have for
Our Booklet on Wills contains inler"tinln -?l\‘d valuable Caplital and Surplus Assets . . $1,400,000.00
information, It will be sent on application. Total Assets . . . . . $2,800,000,00
DIRECTORS President : J. A, KaMMRRER,
H. S. Holt, President Hon. N. Curry Hugh Paton Vice-Presidents : W. 8. DINNICK, Toronto, HUGH S. BRENNEN,
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease Hamilton
Sir W. M. Aitken, M. P, Geo. E. Drummond James Redmond Head Office: Cor. Adelaide and Victoria Sts,, TORONTO
J. E. Aldred T. J. Drummond F. W. Ross
A. J. Brown, K.C. F. P. Jones Hon.V-B-Fﬂm K.C,
Fayette Brown Wm, Molson Macpherson A, Haig Sims
Geo. Caverhill C. E. Neaill
V. ) HUGHES, - MANAGER The Trust and Loan co
L]
.
142 Rotre Dame Street, WL OF CANADA

Capltal Subscribed, . . . $14,600,000
Pald-up Capltal, . . . . 2,920,000
Reserve Fund, . . . . 1,499,950
Special Reserve Fund . . . 413,600

British Columbia MONKY TO LOAX ON MkaL maTATH aND
. 30 St. James St.,, Montreal
—— Timber ——

I'he difficulty of obtaining fmpartial, reliable in
74‘ ation regarding any special section of timber in

partinent under the superyi ;.‘.',‘: e o T O1b PRUDENTIAL TRUST COMPANY

.x.\ ted exclusively to timbe LIMITED
Ihe company acts solely as agent, and will neither WEAD OFFICE Trastee for Bondholders SI'O',
purchase nor sell for itself, consequently its recom Transfer Agent & Registrar
fatlons ave {partisy Deposit Vault
mendations ar npartian 9 sT. Jo". ll-m-lulu Receiver  Fxeculor
Special reports by most reliable crulsers, noting dator Guardian lnmm Terms exceptionally
accessibility for logging, will be furnished with as sTIEET h"'" Custedian woderate,
Hitle delay as careful examination will permit Real Estate and lusurance Departments
Correspondence sollcited MONTREAL Insurance of every kind placed Correspondence
¢ | at lowest possible rates Invited.
British canadian sccurities B. HAL. BROWN, President and Gen. Manager.

Limited

Dominion Trust Building - VANCOUVER, B.C.
Pald-up Capltal $200.000

. L ] E u
OMces '““M.';vl:.‘; !“n“n (England) and various “nlnn A""r.nc‘ s°c|", lllﬂlhd

tern Canads
n Canada OF LONDON, ENGLAND,

[Fire Insurance since A.D, 1714)

——— Canadian Branch:
| The LIFE AGENTS WANUAL, $3.0 L ROy, - Rasidont Rasagpr
THE CHRONICLE - MONTREAL Agencles throughout the Dominion




