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HINGS move rapidly in the Canadian
West. Regina sprang wp in a very
few years from an insignificant prairie
settlement suffering under the name of Pile o’ Bones
to the dimensions and status of a prosperous pro-
gressive important and beautiful city. In half an
hour, half of it was blown into a pile of ruins. With-
in a week its restoration has advanced so far that two
or three weeks more promise to seee Regina as flourish-
ing as ever. Cyclones, unlike earthquakes seldom
strike twice in the same spot and the faith shown by
the citizens in the future of their city has everything
to justify 16 ’

REGINA.

o O

HE Russian Douma, has voted
$645,000,000 to be expended
on the mavy in five years. This is
aaval expansion with a vemgeamce and a New York
paper says that this will make the Russian Navy
rank mext to the British Navy in importance. It
might, if all the money were spent on ship-building
and armament, but this would be decidedly against
all the Russian traditioms. It will be astonishing
though if it does mot lead to a further extemsion of
the German naval programme. The German Navy
Act of 1908 provided for the expenditure of $1,035.-
000,000 in ten years. The matter is of great import-
ance to the British Empire, because Great Britain is
committed to the policy of building battleships faster
than Germany.

RUSSIA'S NAVY.

L O
Tllll has been a bad week for fatal
FATAL idents in England, the United
ACCIDENTS States and Canada. Sixty-nine miners

have beem killed by a colliery explo-
sion in Yorkshire, forty persons killed by a rallway
collision at Corning, N.Y., and three killed by a rall-
way aceident at Grand Lake om the Intercolonial.
The immediate causes are in some doubt, but in the
matter of the rallway accidemts, it is mot unlikely
that the weather had something to do with the trouble
as it often does om this comtiment. Both rails and
men are affected by extremes of temperature. The
most elaborate systems of operating form a chain
which is ne stronger than its weakest link and often
the weakest link is a man who falls in some

for this element of uncertainty and risk., There is
a financial side to the subject which one would think
suficient to make railway men do a lot of thinking
regarding the possibility of minimising at least the
big ‘“accidents.” The smash on the Ligonier
Valley Railroad in Pennsylvania, which killed twenty-
seven people and injured thirty more will it is estim-
ated cost the company $1,000,000.

o O
pREIlEB BORDEN naturally has

not yet anmounced the exact
nature of Canada's contribution to the
naval defence of the Empire, but in
his speech before the Royal Colonial Institute he laid
down the most essential general principles upon which
that contribution will be based. He declared the
Canadian ideal to be “one King, one Flag, one Empire,
and one Navy.” This is thoroughly in line with the
policy advocated by THE CHRONICLE for years. No
less 30 is the Premier's demand that Canada should
have a volce in the councils of the Empire. As Mr.
Borden expressed it:

“To vindicate the flag and maintain the Ew-
pire's existence there are considerations
before us: the first touches the possible immediate
gravity of existing conditions: the other touches the
more dificult and more complex question of perma-
ment co-operation in the Empire's defence upon the
high seas.

“The second of these considerations raises in con-
crete form the gquestion of the future constitution
and organization of our Empire.

It is suficient for the moment to emphasize our
view that any great dominion undertaking to share
upon a permanent basis in the sea defence of the
Empire must have some volce in the policy which
shapes the issues of war or peace. Canada does not
propose to be merely an adjunct, even to the British
Ewmpire; she faces the future to-day with a proud
spirit, conscious of her problems, but equally consci-
ous of her ability to solve them."

The self-governing Domimnions are mot more eager
to have a voice in the Councils of the Empire than
the people of the United Kingdom are for them to
be granted this privilege and for them to assnme this
responsibility. This is more than a colonial gquestion,
more even tham an Imperial question. It is an Inter-
national guestion, for a United British Empire, united

IMPERIAL
DEFENCES.

two

tial particular. In devising systems of rallway opera-
tion suficient allowance dees mot seem to be made

for def and ited for the maintenance of in-

ternational law and justice is the greatest guarantee
likely to be seem for the peace of the world.
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Prominent Toplics.
The hot spell which commenced on
The Heat Wave. Dominion Day and continued with-
out a break until Wednesday even
ing was about the longest and one
i the severest on record.  Montreal had its full
Jire of the affliction—and prostrations —a number
i them fatal—were numerous. Many people are
grder the impression that the official records err on
te side of too great moderation, When the records

« a maximum of 02, their own thermometers show

1 higher temperatures. It would be strange if
diere were no variation seeing that there is no such
ting as a uniform temperature for the whole city.
\luch depends upon the thermometers, some of which
are made to measure temperature; others are made

Il Much more depends upon the placing of the
termometer, the level at which it is hung, and whe
ther or not, it is protected fron reflected heat, The
Jeat wave seems to have covered a great area on this

ntnent,

\< in most of our troubles imagination plays its
part i our sufferings from the heat.  The man who
“uffers the most is apt to be the man who has nothing
lse to think about.
ftate exposure to the sun's rays and hard physical

(Men whose avocations neces-

il are, of course, exceptions to this rule). The
cats and drinks
moderately, avoids indigestibles and 1 alcohol, takes a

man who lives and dresses sensibly,

reasonable amount of exercise, and prefers to think
Jbout his work rather than about the thermometer,
will be surprised to find what a lot of heat he can
stand.

Great Britain has formally protest-
ed against the clause in the Panama
Discrimination.  (anal Bill discriminating in the

tolls in favour of American ship-
ping, as a violation of the Hay-Pauncefote Treaty.
The Washington Government maintains that so long

Panama Canal

as the ships of all foreign nations are accorded the
came treatment in the use of the canal, the United
States may pass American ships free, or rebate the
tolls charged them. This position was taken by the
House when it reversed the report of the House
Inter-State and Foreign Commerce Committee, which
would have prevented free passage to American
<hips, and passed the present bill,

The Hay-Pauncefote Treaty prohibits discrimina-
tion in favour of any nation, and no exception is
made for the benefit of the United States. The
Clayton-Bulwer ‘I'reaty, which was superceded by
the Hay-Pauncefote agreement expressly stated that
there should be no discrimination in favor of either
of the contracting parties. The members of Con-
gress themselves are by no means unanimous in
justifying this  high-handed repudiation of treaty
obligations,  One of the difficulties of diplomatic
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relations with the United States 15 the readiness of
American legislators to assume  that iternational
agreements are binding upon the United States only
as long as it suits American interests. The sincerity
of such top-lofty utterances as those of Representa
tive Sulyer who has charge of the hill 15 mamtest.
He says: “Of course | am surprised that the Biritish
Government now objects to the United States Goy
ernment regulating the tolls of its own ships through
the Panama Canal. nothing serious will
come of the objection. We will treat it with the
<|ig||i|)‘ it deserves

However,

The treaty 1s plain and clear
to all. The British Government  should not and
cannot complain if no toll deserimination is made
against British ships in favor of the ships of other
nations,”

1§ the honorable gentleman is suddenly surprised
at the British c-h)uu«-lh he is very hadly  posted
about public opinion; for the threatened n]»\nlnh--n
has been freely discussed and eriticised from the
morent it was mooted.  As for treating the protest
“with the dignity it deserves,” it would be just as
reasonable for a gentleman canght with his hands
some other L\Inhm.m s poc kets to assume an air of
dignity, as for Congress to repudiate the most essen
tial obligations of the Hay-Pauncefote Treaty, the
moment it has served its purpose to the United States
If the Treaty does not guarantee equality of treat
ment to American and  British - shipping, it means
nothing at all from a British point of view.

The London Economist gives
New British Capital. he  following  comparative
tables of the  destinations of
new British capital for the first halves of 1911 and
1912 respectively:
First half of year

1911 1912
United Kingdom  Total.. .. .. £ 16677000 £ 20109000
British Possessions
Australasia.. .. AL TR 2107500 4 201 000
Canadian l)umlnlun v 19,784,500 r

TR
94500
0 "\ 1,100

India and Ceylon. .
South Africa.. : '
Other British |~o~nw\lnu~ ”

Total. . AR 25,076,800 £ 27,932.200
Forelgn (nunlrh-».

Austria- llum{ury 1,580 600

Bulgaria.. .. .. .. .. .o oo e 215,900
Denmark. . sie v gw W SO @ £ 2425000
Finland.. .. .. «o o0 ve ee e an HT0.000 ;
France.. .. oa o A el el e 197,400 026 200
Germany nnd Possessions .. .. 202,000 20 800
NOPWAY.. «o v0 oo o0 v0 oa ve os 3008 00 150,000
Russis.. .. ¢ «¢ oo o0 o0 o0 1,798 500 6,515,000
Greece.. .. . i G846 800
Other l‘.nrup« un u)umrl- $.s 50 e 624,500 947,200
Duteh East Indles.. . S CeCh O 231,500 114,500
Argentina. . o are, BF & W 9 7012500 12 510,400
Brazil.. .. . . o O 12 108 100 686500
Central Ame rln Bco oo or 00 B0 192,000 1016700
OMIE.. o o 56 00 vaos o 2410700 10400
OB v s o0 a0 oo s s s 5,008,500
Mex |tﬂ . 1077 800 2158200
("lwr ~anh Ann-rh an r»-puhlln s LIS 000
United States. . .. .. . 18,408,700 19,514,200
OBIBB.: oo o0 o0 4o o0 o0 50 oo T A0
FgYPL.. «v oo v v vn vn e vn e 200,900 S28.800
Japan. B 5200 800
Other for»lxn umnlric-u‘ S i fo 11 600
Total .. . Lo € 6520000 €GN 202,000

Total for first half-year. 117,483,800
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DIVIDEND No. 88

NOTICE is hereby given that a dividend at the
rate of TWELVE PER CENT. (12 per cent.) per
annum upon the paid-up capital stock of this institu
tion has been declared for the three months ending
3ist July, 1912, and that the same will be pavable at
the head office and branches on and after Thursday,

the 1st day of August next,

The transfer books will he closed from the 17th
to the 31st July, 1912, both days inclusive. By order
of the Board.

D. R. WILKIE, General Manager.

Toronto, 26th June, 1912
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THE GENERAL FINANCIAL SITUATION.

I'he Bank of England again secured the bulk of
the new gold arrivals, which this week amounted to
ahout 3,000,000, Dank rate is unchanged at 3 pc
In the London market money is quoted 2 to 2545
diort bills are 234; and three months bills, 213-10
W 276, Consols have again been  depressed and
wome complaints have been made to the effect that
the promised expenditure of the huge  Exchequer
Lalances in the bank for purchase of Consols, has not
as vet been energetically pushed.

The Bank of France quotes 3 pe. and the Gernan
Reichshank  4'+ per cent, as heretofore, In the
Paric  market  discounts are 21310 a  shade
lower  than last week's  quotation—and  discounts
at Berlin are  3's  which  figure  represents a
further easing at that hitherto  strained market.
In New  York money market  conditions assum
cd a harder aspect. Call loans are 3 per cent.
Sixty day loans are 3 to 3'3; mnety days, 3%y
to 3'%; and six months 4 pc. The Saturday state
ment of clearing house institutions had some sensa
tional features. In the case of all members loans
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increased $11,317,000, cash  decreased  $24,150.000,
net deposits decreased nearly 20,000,000, and the
excess cash reserve of $12,533.850 was converted mto
a deficit of $35.413.200 -the loss in reserve strength,
therefore, being  nearly  $18000000. The  banks
taken by themselves made an even worse showing
In their case the loss of cash amounted to $28,000,000
while the loans increased $4,170,000. Their surplus
of $13.417.500 was converted into a deficit of 87,
775750, It is said that large payments into the New
York sub-treasury were in part responsible for the
huge loss of cash. Also, of course, there ha heen
quite an important export movement o Paris and
to Canada; and the dividend and coupon payments
would help to make the situation temporanly worse
Quite naturally the wiping out of the hank surplus
has caused some selling of Wall Street stocks. Tt is
probable that the market has not yet definitely made
up its mind as to the real signiticance of the nomina
tions made by the two great political parties in the
United States, and as to the effects which the conung
clection will have on security prices. There are
several points which apparently favor the heansh
clements; while others appear to favor the bulls
Which will prove to be the dommating con werations
is a question yet to be decided. Perhap: before the
day of the election the market will have disclosed
its definite trend.  English newspapers, Tike the press
on this side of the Atlantic, are apprehending a sub
stantial reduction in the American taritf. They say
that some industrial stocks will probably be injured
but the American railways should be benetitted not
ably by any important or general scaling down of
the tarifi. Quite probably some of the American
industries also will derive benefit if changes m the
United States tarifi enable them to bring in free of
duty raw materials which are now heavily taxed
In Canada money rates are on the same level as
a week ago.  Call loans in Montreal and Toronto are
5 pe. Several of the prominent Canadian financiers
returning from England brought with them rather
gloomy opinions of the London markec for our secur-
ities. They agree that London is temporarily over
ctocked with Canadian debentures, bonds, ete. - Cne
authority said he had been informed that the deben
tures of many of the smaller Canadian munic ipalities
were selling slowly and that probably the British
finance houses would hesitate to take large lines of
these securities in the near future unless at prices
yvielding better returns than those hitherto prevailing
It is quite clear that the numeron public ownership
«chemes upon which many of the Western municipal
ities are embarking, have served to greatly ncrease
their borrowings.  \When the large itie undertake
great power, lightning, transportation, ete., ~chemes
they are forced into the money market for loans
lll‘i'\lll(illg up into the millions, Andsome of the
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Aler cities are also compelled to borrow very
respectable amounts for street railway, power, and
cther public ownership plans. In financial circles
(e opinion is gaining ground that the borrowing
ipacity of the Canadian municipalities would he
much larger and probably interest rates on municipal
onds would be lower if the Western cities and towns
1ad moved more deliberately in this matter of assum
i obligatio. . covering public ownership schemes
It i< clear that in the case of such rapidly growing
Communities the necessity  of providing  sewerage
\tems, pavements, water works, schools, and public
Luildings, by itself is enough to strain the borrowing
capacity almost to the Timit. And demands on the
woney market for expensive municipal ownership
chemes serve to put an extra or gratuitous stram
on the credit of the municipalities which go in for
Another
poration  finance - which has its favorable and un

them  most  extensively. feature of con
favorable side is the advertising or so called pub
This  method of
ndustries is now  very generally practised in the
West and in the East.

4 few hustling places which lost no opportunity of

licity  commissioner. attracting

A few years ago there were

impressing on outsiders everywhere that they wer
positively the best places in which to locate.  Now
every little town of 2,000 or 3,000 population has it
commissioner
whole page ads, to assure the world that “Hustle
ville™ is positively the best and finest place, and the
result is confusion.  These efforts at self-advertise
ment are expensive and it is doubtful if in all cas
the results achieved are worth the heavy outlay.

S S

INTEREST BEARING CURRENT ACCOUNT
BALANCES.

cach one uses the press, by means of

It is well known that stress of competition has led
the banks in certain cases to allow interest on the
current account balances carried by some of their
best customers. Thus a corporation may have an
arrangement with its bankers to the effect that the
latter shall allow interest at 2 p.c. on all balances
excess of  $3000.  Another corporation may e
required to keep $10,000 free at all times; while a
third may keep $20,000 or $23,000 according to the
nature of the account. Then the rate of interest, on
the balance over and above the free amount, may
vary considerably. It may be that 1! p.c. only will
be paid on one account while another might get 2%
This practice of paying interest on current accounts
is looked upon as questionable banking, but as other
banks are ready to pay interest in order to get a big
insurance or other corporation acount, the bank hold
ing an account so approached is often forced to mecet
the terms competitively offered in order to keep its
business. The banking theory is that when the
banker stands ready to pay the customer’s cheques
on demand up to the full amount of his balance, the
customer is not properly entitled to interest.  As a
matter of fact the practice of paying interest on
current account balances is looked upon as having

THE C
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clements of danger. For when the bank has its
current acounts absolutely free of interest, it can
with profit carry a large proportion in the form of
cash immediately available for meeting withdrawals
And on the other hand when the hank ha obligated
itself to pay interest on thes balances the circum
stance has a tendency to cause it to carny maller
proportionate  reserves of eash  because its otheers
will feel under compulsion, to a certam extent, to
make a larger part of the interest bearing funds carn
some revenue,

On the other hand the corpor ion customer may
take the ground that the payment of interest on
balances over a certain amount 1 merely a matter of
convenience, It officers may say to the bank. 1§
vou don't allow interest on the balance we can take
out de wsit receipts or tran fer funds from our cuf
rent account to a special account at nteres! Itowill
be a little more Yothersome to do, so, hut we can
thereby get interest at 3 po the regular rate. So
we make the proposition that you pay us say 2 pc
on all balances m exces of a certain amount.” 1t
will be interesting to investigate the reports of lead
ing banks in order to discover, if possible, what pro
portion of their current accounts are subject to m
terest.  The Bank Act says that ¢ weh bank <hall in
its annual report 1o <hareholders state the amount of
its interest bearing deposit and the amount of de
posits not bearing interest.  The Bank of Montreal
non-interest hearing deposits as at
A\t the date the bank

m

gives the total of
April 20th last, as §40.270,002.

held $0.311,007 of Dominion Government  deposits
which were frec of interest. It also held: Provin
cial Government deposits, $1,405.4075 deposits else
where than Canada, §32,437.877 depostt of other
banks in Canada, $1,005.174 It is impossihle toosay

what pl'nliu"linn of these Il'l|l|~\n1l‘~l free deposits
1f we assume that $15.000,000 were free of interest
the item added to the D sminion Government deposit
would make say $21,000,000 free of interest apart
from the ordinary deposits in Canada pavable on
demand.  These ordinary deposits, or Canadian
current accounts, totalled $40,500.375 So if there
were $21,000000 free deposits ot ide of them and
a grand total of §40,270,602 of free deposits, then
womething like $28,000,000 of the current account
would be interest bearing. The Commerce on Now
ember 3oth last, rqn-'.hw\ $41,288,032 non mterest
hearing deposits,  Apart from its ordinary Canadian
current accounts it then had:  Dominion Govern

ment  deposits, 85155041 Provincial G wernment,
83,042,201, deposits  out ide  Canada,  S15.043.

0403 and deposits of other banks in Canada, $1960,
8 1 $10,000,000 of these deposits werd free of
interest, the remaining  $31,000,000 of non-interest
bearing deposits would be found in the ordinary
current acounts,  So on that hasis Dabilty, as
the total of current accounts of the publi
=o8830, the interest bearing current unt
work out in the neighborhood of $20,000,000

On December 31st last, the Roval Bank reported
non-interest  bearing-deposits, S, 100000 \ecord
ing to the Government return i that date the banl

wis S

W -111:\

had Dominion Government denosits, S370.R23: P'ro
vineial Government deposits, S0.57.2.200 leposits out
side Canada, S19,162,1227 a1 1 deno-its of other hanks

in Canada, $7535.006. Taking it thal
000 of these deposits were e of interest, that would
leave $11,000,000 interest free deposits the Can-

ot S 30000,

7 ATRTE
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Adian current accounts ; and, as these current accounts
ialled $21,.013.744, if $11,000,000 were free, about

< oooo,000 would bear interest.

In the pamphlet report of the Merchants Bank the

posits are classified as “at call” and “subject to
tice:" so, as the interest bearing deposits are not
Ji-tinguished from the non interest bearing, it is not

possible from the data in this report to make any

Jenlation or estimate as to the amount of current
ceounts hearing iterest.

Ihe Imperial Bank on April 3oth, 1912, reports
seinterest hearing  deposits $11,030,740. Outside
i its notice deposits (which would presumably all
e interest hearing) the bank had Dominion Govern
ment deposits, SIS410418 Provincial - Government
deposits, 23,537,038 5 deposits of other banks in Can-
di, SNRG10; and carrent accounts (of the public
i Canada) Si7.032000. Thus the interest-hearing
urrent accounts  figure out at §7,000,000 or K10,
z00.000 according as  the I'rovincial - Government
deposits are interest hearing or free.

The Dominion Bank on December 3ist last had
deposits amounting o $7.000,504 free of interest
Reference to the  Government  return,  same date,
Jiows that apart from the ordinary current accounts,
which amounted 1o $13,337.003, the bank had some
Q000,000 deposits which may have been free. There-
fore. its interest hearing current accounts must have
heen in the neighborhood of SR 000,000,

PBark  of  Nova  Scotiaon December  3ist
worn, had $10,213,707  deposots not hearing 1
werest, 1t had according  to regular  statement,
81,230,000 government deposits;  $402,024 de
posits —of  hanks} $12,307.4%,  deposits outside
Canad: and 827,027,486 deposits of the publi
pavable on - demand i Canada.  However, thi
bank, it is o osaud,  reports s cavings  depart
nrent balances as deposits payable on demand —on
the ground that as the banks make a practice of pay
ing them on demand they are virtually a “demand’
liability, It as, therefore impracticable to estimate
the amount of savings deposits here appearing in
combination with the current account balances.

The Unton Dank as at November 3oth last, had
813,800,530 non interest-hearing  deposits. And-ap
parently the bank had from $4,000,000 to $7,000,000
interest-hearing current accounts according to whe
ther its provincial government halances were subject
to interest or not.

The Dank of Dritish North America reports is
<|\']»>~il~ as "l)\']uhil\ and current accounts.”  This
is the form prevailing in England, and no distinction
is made between interest-hearing and non-interest-
bearing deposits

On goth November last, the Bank of Toronto had
86,177,011 in - frec deposits: and,  deducting that
amount from the $15028514 of demand  deposits
hown in the monthly government return, the interest
bearing current  accounts  were apparently about
S0),000,000
Traders DPank, on December 31, 1911, had
$8.411,414 deposits free. As its demand deposits of
the public were $12.331,145, 115 interest-bearing cur-
rent accounts were .||~|:;1rt'l\t1)' about $.;.llx),un.

It should be remembered that in the case of the
larger banks and banks having large deposits outside
Canada, the estimates may be astray. It is quite
clear, however, that in the aggregate the interest-
bearing current accounts a nount to a rcspcctabl_v
large sum.

.
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THE CANADIAN WEST.

Official announcement was made by E. 1. Cham-
herlin, president of the Grand Trunk Ratlway syvs
tem, in Edmonton on July 4 that unless labor troubles
arise, the Grand Trunk Pacific mam line from Fort
William, Ont., to P'rince Rupert, 1.CL will be com
pleted before the close of 1013 This will give
Edmonton access to the Pacitic e vast by the shortest
route and the  casiest grade through  the Rocky
mountains, also opening new  terntory for trade
development and industrial growth,

Mr. Chamberling who o was accompanied on the
inspection trip of the mountain and Pacific portions
of the transcontinental system by Morley Donaldson,
vice president and general manager, <and that com
panies friendly 1o the Grand Trunk Paciic now
building roads m the Peace river country, will he
ready for trathe before the winter of 1914 e
announced also that the company’s steamship serviee
between Prince Rupert and the Orient will he opene
soon.

“We are now arranging to haul the grain of the
prairie provinces (o the markets of the world.” My
Chamberlin said, “and our clevator capacity will be
largely inereased at all points, including Fort Wallam,
Edmonton, Calgary and  Vancouver.  The clevator
capacity at the licad of the lakes will be doubled iy
next  fall. This gives us facilitics  for Go00000
bushels of grain, and elevators will he built and
enlarged all along the coast to coast system hefore
the close of the )('.H’.u

G, R Kirkpatrick, local manager of the hmperial
1ank, who negotiated the sale of $2803.033 of the
city of Edmonton’s $3,500,000 dehenture issue through
Lloyd's institution in London, recently, has advi ol
the commissioners that the money has heen placed
to the eredit of the oty Some of the bonds were
resold at 82 per cent. the London market. Mr.
Kirkpatrick says in his letter that while the =ale by
the original purchasers proved a failure 1t does not
affect the eity i any way

Advices have been received in Edmonton that as
a result of the visit of PPaul Jaxt, repre entative of
a syndicate of German capitalists, 1ts probable that
large n anufacturing plants will be established ina
number of cities nowestern Canada.  Mr. Jaxt has

Just completed a tour ot nearly all the l‘-ulhhlu-luuu-‘
for the purpose of reporting on manufacturing
possibilities o his  principals. Ilefore  coming  to
Canada he visited Austrahia, which hie reports 15 not
yet populous enongh to warrant the investment of
large capital.

Taxpavers of Fdeon, Alta. recently anthorized a
debenture issue amounting o &125,000, the procecids
to be used for street grading and ddewalks, electre
light plant and a town hall.

K

An interesting tabulation of carnings of men who
have been in the industrial life msurance husiness
but a few weeks, as compiled by the Metropolitan
Life of New York, 15 as follows:  Out of fifty names
selected, one made an average weekly income o
$35.45, and there were four who averaged more than
$30. Fight averaged hetween 23 and $30, sevens
teen between $20 and $25. and nineteen between $15
and $20.

- ——
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Note and Comment

All Canada is closely interested in the
wheat crops of the Western Pro-
vinces. The Manitoba Free Iress
has just published one of its careful
reviews of conditions prevailing. It states that the
great heat has accelerated the growth of the grain
1o a remarkable extent. Saskatchewan’s wheat is
from one to one and a half feet high. The acreage
is more extensive than last year by 15 p.c. As Sas-
Kkatchewan is the biggest producer the results achieved
in that province will affect the whole Western yield
importantly.

Alberta expects a record crop if the weather in
July and August is at all favorable. And Manitoba,
Which ranks after Saskatchewan in the matter of
wheat yield can be depended upon to give a good
harvest if the climatic conditions are suitable.

In Eastern Canada everybody
has been watching the “probs”
column for assurances that the
abnormal hot spell was on the wane; but the heat
wane has shown the most remarkable staying power.
Day after day the mercury has climbed into the
nineties and the energies of the office forces in the
cities have been sapped. It is not to be expected
that the leading financiers will endeavor to carry
through many important deals during weather lke
this. They have gone to the mountains, the seaside,
or the country, and business in high finance will prob-
hably languish until the cooler weather of September
brings them back to the city.

Many of the independent papers
m the United States have been
disposed o be skeptical about
Colonel  Roosevelt's  propo el
third party. Some of the most capable Republicans
who fought in the ex-president’s interests at Chicago
have declared that they will not under any circum
stances join a third party. Then the nomination of
Woodrow Wilson, at Baltimore, as Democratic can
didate, has been taken as a heavy blow to Roosevelt
hopes, for it placed one of the regular parties in the
field in support of a real progressive. Nevertheless
there is no sign of backing down at Oyster Bay.
This week the announcement was made that a call
for a convention to meet at Chicago on August 5th,
has been given out by Senator Dixon, the Colonel’s
campaign manager. ‘The call is addressed to every-
body who believes that the cases of both the regular
parties are hopeless and that neither of them will
carry through real progresisve legislation.

Judging by the course of events thus far, Colonel
Roosevelt made the mistake of his life when he
allowed himself to be induced to take the field against
President Tait.  And before the year is over he may
receive other lessons caleulated to teach him humility
' European dispatches received this
week refer to the fact that on
Saturday last the reign of the
Emperor Francis Joseph, of = Aus-
tria, exceeded that of Queen Victoria, of England.
Francis Joseph ascended the throne on December 2nd,
1848, If he lives until December 2, 1912, his reign
will have lasted 64 years. During this long rule the
Austrian Sovereign has encountered much that was
bitter and humiliating. The Hapsburgs, of which
family he is the head, are counted the proudest in

The Western
Crops.

The Torrid Wavr.

Colonel Roosevelt's
Third Party.

A Long and
Eventful Reign.
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Europe. They were formerly the head of the Ger-
man peoples. With the rise of Prussia and the
Hohenzollerns they were pushed into the background.
There are some well informed critics in Europe who
believe the demise of the aged Emperor will be the
signal for further political troubles in Austro-Hun-
gary.
At the beginning of the week
The Grain an  official  announcement  of
Commission's Policy. (he policy of the Grain Com-
mission  was  made at Fort
William. Al arrangements are well under way for
building a Government-owned and operated elevator
capable of holding 3,250,000 bushels, The hoard
also has approved of the leasing of Elevator B3 by
the Grain Growers' Company.

The practicability of having “sample markets” at
Fort William, Winnipeg, and Calgary, to be ready
September, 1913, is under consideration. The in
spection staff is to be strengthened as a means of pro
tecting the standards of the Canadian grain certifi
cates.

Another important reform on the way is that deal
ing with warchouse receipts. It s announced that
the board expects to have in operation by September
this present year an office for the registration and
cancellation of warchouse receipts. This should have
some effect in strengthening the warchouse re cipts
as credit instruments.

It is also stated that the board is considering the
advisability of proceeding with the construction of
terminal facilities on the Pacific Coast and Hudson's
Bay. All are agreed as to the necessity of preparing
for the opening of the Panama Canal by estabhishing
ample facilities at the Pacifi Coast; but the project
for extending millions of public money at Hudson's
Bay ports has a more controvet 1l aspect

The intensity of
Great Rise in Bank ity s
Clearings.

Canada’s pro
hown by the hank
clearings. For the six months
ended June joth, the clearings
were SR34,000,000 greater than in the same six month
of 1911, The increase amounts 1o a hade under
25 p.e. Montreal and Toronto both show good ratios
of increase—the former showing a gam of over 10
p.c., while the latter shows 18 Saskatoon is at
the top of the list with a gain of 115 pe, whie
Edmonton is not far behind with about 03': pc.
Then Moose Jaw and Regma come next with 6.2
and G2 pe. respectively. At a respectful distance
behind them are Winnipeg and Calgary with 43 p.c.
and 3015 p.c; but of course, m their cases the rati
apply to a much larger body of clearinge

The remarkable thing about these clearings 1 that
the western cities have the lead all to themselve
It is said by envious Fasterners that the bankers in
come of the Western cities put some strange iten
into the packages that go to the clearing house I'he
idea is to boost the clearings -0 that outsuders will
be properly impressed with the rapid growth of finan
cial business. However, 1t
are very largely affected by these transactions; and
there is no doubt that the  merease hown fairly
represent increase  of trade.  To what extent the
clearings are swollen by the great real estate specula-
tion is not apparent. It 15 probable that the multi-

not likely that the total

tude of transactions passing through the realty ex-
changes have affected the clearings of a number of
Western centres quite materially.

S—
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LONDON &
% LANCASHIRE |

INSURANCE COMPANY

LIMITED

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
ce

HEAD OFFICE - - - TORONTO
MONTREAL BRANCH: Thomas F. Dobbln, Resident
Secretary, 164 St. James St.
QUEBEC BRANCH : C. . Sword, Resident Secretary,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,

Canada Bullding, Donald Street.

The Yorkshire Insurance Co., Limited

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

FIRE INSURANCE granted on every description of property at Tarifl rates

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

APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT .- Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liabilitys

Alphonse Racine, Esq.
(anadian Manager, P. M. WICKHAM, Montreal.

Public Liability, Plate Glass.

CANADIAN DIRECTORS.— Hon. C. J. Doberty

Established 1824.

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

WESTERN

Assurance Company
Incorporated in 1851.

CAPITAL : : $2,500,000.00
ASSETS $3,284,179.93
LOSSES paid since organizalion of Com-
pany . . over $55,000 000
DIRECTORS

Hon. GEO. A. COX, President. W. R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D.

D. B. HANNA E. W. COX

JOHN HOSKIN, K.C., LL.D. GEO. A. MORROW

ALEX. LAIRD FREDERIC NICHOLLS
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0.
JAMES KERR OSBORNE E. R. WOOD

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . . . . $4,000,000.00
SURPLUS TO POLICY HOLDERS . 7,743,980.17
ASSETS ; . ; 16,001,411.86
LOSSES PAID EXCEED . . 149,374,312.55

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

ESTABLISHED 184
Capital, L $30,000,000
Total Assets, . - - 54,260,400
Deposited with Dominion Cov't, 276,000
Invested Assets in Canada, - 3,001,681

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.

TAMIS I BREWSTER, Manager

HEAD OFFICE, - TORONTO

THE LIFE AGENTS’ MANUAL - - $3.00

Published by The Chronicle, Montreal.
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A dispateh from New York states

Canadian Banks that the Canadian bank  agencies
Selling Nimety: have been heavy sellers of ninety
Day Bills. day  sterling bills, and intinates
that the recent shipment of gold

Lo from New York to Montreal represented pro
ceeds of sales of these bills, It is noteworthy that
ur banks often take this position when New York
exporting gold o Europe. When the precious

THE CHRONICLE.

ctal 1s moving fron Amernca to Furope sterling ex |
: is usually sclling at or near th gold pont. |
wse parties who have exchange to sell may sccure |
wh prices. In drawing their ninety dav hill o
ndon and selling them in New York the Canadun |
ke mav have been transferring to this side of the |
\tlantic proceeds of hond or debenture assues re
cently made i London by Canadian municipaliti
vernments and 1
heen making “short sales™ of exchange or drawing
bills as it s called,  This last |
pentioned process consists in drawing on London
ankers at say 0o days in anticipation of exports of
ton, corn, wheat, ete,, in the fall. Such Inlls
drawn ist July wounld mature about st Octoher, at
which date shipments of cotton and other produce
would be very heavy s and under nor val circumstances
shippers of produce

corporations, or they  may have

nanee sometimes

the offering of exchange by
would be heavy enough to cause the quotations to
fall and thus give the short sellers the opportunity
o cover at good profits. Sometimes, however, spc
cial happenings such as repayment by New York of
|.1|'.1x' blocks of honds held in l‘:lll'«ip('. or an extra
ordinary movement of Furopean capital homewards
in the fall, serves to keep sterling exchange high
New York in spite of the heavy produce export

When that happens the parties having finance bills

to meet may have to cover at a loss. On past occa- |

<ions the Canadian banks have made some good profits
throngh operating in exchange when conditions were
favorable: and  circumstances  at present  seem to
favor them in the operation they are now saild to

have undertaken.

In Europe and in Canada there
i« much  discussion as to the
form which Canadian Pacific’s
next bonus to the stockholders
will take,  Some parties claim that the dividend will
be inereased to 12 poe.s others say the vast extrancous
assets of the company will be separated from the
railway assets proper and distinet new securitic
created to represent them; finally other expectants
are looking for an issue of common stock at 130 or
possibly at 175, The two important circumstances
which serve to create this air of expectancy are the
extraordinary inereases in carnings and the rn=ing
value of the land. 1§ it were not for the very heavy
expenditures lying immediately ahead, the directors
could put up the dividend 2 points with the lightest
of hearts. DBut in the course of a comparatively
short time S100,000,000 or SI_';,IIIL!NN) of new ca h
capital must be  provided. Some of - this will be
wecured through issuing 4 pe. preference or deben
ture stock; but it is practically certain that it will be
deemed  advisable to largely increase the common
dock.  Perhaps in three or four years’ time the
common stock will be nearing $300,000,000.  And in
view of such a large prospective increase in the stock
eligible for dividends it is not at all fikely that the

C. P. R. Stockholders
and the Next Melon.
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board will increase the regular rate. However, the
carnings would apparently support with case a con
ciderable issue of new stock at 1300 While the
present dividend endures new capital procured by
the company through putting out stock at 130, costs
it O e, per anmam AN dssue of S0000.000 at 130
would bring in 860000000 and
cof the protit I'he
000,000 will be paid up i about three wment o
it Ottawa the CO 1R

would aborh 8y

Lt assue of SN

OO0, 000 |

<iblv when Parliament mects
will he there

common stock 1ssue

asking for authority toomerease the

I
Personals.

Mr. Alfred Shortt, of Hahfas, N e
ents the Standard Life in that City, s L few da
in Montrea! during the past weel

* * . »

. R Holland, manager ot the Fdmonton et

of the Standard Trusts Company, has returm 1 from

Winnipeg, where he wias e
"!‘ .l‘pi't‘ll«’h'llh

Richard I’
paring plans for a land ttle
erected in Edmonton by the public work department
of Alberta.  The structure, built of - native
will have a frontage of 113 feet in Howard
and 03 feet in May street. Tt will consist of two
storevs, with a full basement, and is to he completed
in 12 months

Blakey, provineial  aroot

ottice hlding 1o be

tone,

treet

+ * ) +

Mr. R Machonald, Sceretary of the Canadian
branch, North British & Mercantile Insurance Com
pany is retiring on a pension allowince this month
He has served the company for forty three years ot
faithfully.

Mr. Randall Davideon, manager for Canada, on
behali of the office staff and agents, presented \l
MacDonald with a handsome silver <alver and tea
service, this week, as a token of their esteem In
making the presentation, Mr Davidson referred o
the kindly feelings which have been entert ined fot
Mr, MacDonald by with lam
in business, during his long and honorable career with
the North British and Mercantile

S
ON AN EVEN KEEL.

The <ailing vessels built in the United States dut
ing the last three years, just out equal e tonnage
the sailing craft lost at sea. A statement ol the past
vear's <hiphuilding, issued b the A

every one connected

ommierceand

Labor Department’s Burcan of Navigation hows that
\merican builders completed 1702 merchiant lip
of all deseriptions of 243,702 tons, compared
with 1,208 of 302,138 grow tons for the p cecding
year

hinlt on the Geeat

Were
James M. Schoonmaker and
cach of 8,003 gross tons, the
ourteen steel vessels

\thantie ser

Thirtv-tive steel ve
I.akes, meluding the ¢
William . Snvder, gr,
largest vessels on the lake |
bl for the

of 30,020 gross tons wert
vice.

As ustal, a majority of all the ves el
were small wooden steamer During the vear

boats of this type were turned out

constructed
1157
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! COMMERCIAL UNION

e ——— e

PALATINE

T

g « of LONDON, England of LONDON, England

V Capital Fully Sabseribed . $14.750.000 Capital Fully Paid $5000(l,
Capital Paid Up 1475000 | Fire Premiums 1911, Net $2.264,769
Life I'.m]J, and Special Trust i Interest, Net 129,270
Total :.‘|"J]'I ' d f;‘;;":;l‘;:; Total Income $2.394,039
13 otal Annua ncome exceeds D » O ot sSr s
S = s5elS « o« o o o s o o 4,000,000
: Total Assets excch lI;).(KN)_(NK) A”d J i—ﬁ:
Total Fire Losses Paid 147 603,475 Deposit with Dominion Gov'nt $105,666

Deposit with Dominion Govern- In addition to the above Assels there is the

ment L. . 1.269.327 further guarantee of the Commercial Union

i This ('ul;mun’ ecommenced business in Canada by
: depositing $300,000 with the Daninion Governn ent
{ for seeurity of Canadian Policy-holders, i PIRE INSURANCE COMPANY

: a . A, MacNine R, Fsg, Chattman Cuas, F, 5188, EsqQ,

; Surplus over Capital and all Liabilities exceeds };-C:""o"'l:t':';m “‘h‘; ;‘)‘o "'.:"'\:;n*'“

¢ . .

i ‘lo,ooo,uno 78 St. Francois Xavier Street - MONTREAL.
. - Agents in all the princ a.

, Cunsiian Snansd s gents in all the principal Towns in Canada

ASSURANCE COMPANY LIMITED

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Gommercial Unicn  Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

ASSURANCE COMPANY LIMITED

Assurance Company Limited

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. 8. JOPLING. J. McGREGOR,

Assistant Manager Manager Assistant Menager Manager
S U N INSURANCE Total Funds Exceed —— c::‘n::anlnvmmm Over
OFFICE $85,805,000 $8,280,742

FOUNDED A.D. 1710. FIRE AND LIFE

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

15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

RANDALL DAVIDSON, Manager.

INSURANCE

Pheenix of Hartford

ANGLO -AMERICAN

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

E. E. A. DUVERNET, K.C, President
H. H. BECK, Manager

Company
Total Cash Assets :  $10,737,657.32 Tl" "O"TnEAl'cAHAnA
Total Losses Pald :  67,969,830.19 FIRE INSURANCE COMPANY
Jd. W. Tatley, Manager. ESTABLISHED 1859,
MONTREAL.

Applications for Agencies In vited.

Head Office: 59 St. James St., Moatreal
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summary of Fire In

1903, .
1904, .
1905, .
1906, .
1907, .
1008, .
1909,
1910, .
1911..

e i

CANADIAN COMPANIES.
Net Cash
Premiums Losses Paid

Recelved
501,362
036,600
07418

IR 3

INT O

Hie T

1082 208

1 000N

1622055 2, V2

1,161,896
1102 822
1,190,029
1,206,470 1

1,083,433
1,001,801
1,140,428

Totals. . Co$T1.495,492 $1H.840 91

BRITISIT COMPANIES,

1,120,108
1.200 612

1,927,220
1,994,910
1,809 154
2,048,108

s

2.

4623196
4602747

529547106

Carried forward..

THE CHRONICLE.

sarance in Caoada for

L1904,

the Years 1869 to 1911, inclusive.

Net Cash
Year. Premiunms Losses 1atd
\

Carried forward.. .. (]
1896.. o0 o oo oottt

18

1'mn LNAG02

1901.. . : Hoats AT
1908.. .0 oo vt ¢« A% 48 (R TR U
1903, . a5 U 7.0

1905, .
1906. .
1907.. ..
1908 .
1909 .
1910,
1911..

st it

LASNT
6,181,816

Totals. . $200. 470 922 $127.500 1na

AMERICAN AND OTHER COMPANIES.

165, 166¢
1914781
BN

i_;‘.'u :l‘i

182005

225 Y0

aoy 199

HIUEO LY
AR
1 o0g 812 706 92
1032 602
1 oo IR
10419668 RN
1.007 948 [HERUL
BIN2TH

1905 .
1906 . .
1907, .
1908,
1909,

1910,
1911,

1 642,420

Totals $48,086.767 $28,145.453

TOTALS FOR ALL YEARS FROM 1868 TO 1911

|,\'('I.l‘.\'|\'|‘,
Canadian Comnanies 2 Iz;._w‘ ~‘-|.|_
British Comnpanies 127,000,117
2% 145400

American and other Companies
Grand totals.. ga20 0N 1Y £201 405,020

| #These returns are fmperfe
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated

1833.

HEAD OFFICE : TORONTO
Reliable Progressive

- $ 1,400,000.00

2,061,374.10

old

Capital - -
Assets . - -

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

DIRECTORS:

Ron 6RO A, (0L, President. W. R BROCK, Viee President

{ " BICKERDIKE, M.P GEO. A, MORROW
“..”:‘1 “Inlﬂ' AUGUSTUS MYEKS
JOHN HOSKIN F O LLD FREDERIC NICHOLLS
. B HANNA JAMES KERR OSBORNE
ALEN LAIKD I SIR HENRY M. PELLATT
Z A, LASH K.C LLD K. R. Woon

W, . MPIKLE, Managing Director

W. B. MEIKLE, General Manager

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

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Head Office for Canada " TORONTO.
JOHN B. LAIDLAW,
JOHN MacEWEN, Superintendent at Mentreal.

Manager.

L'UNION
FIRE INSURANCE COMPARY, Limited

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

Manager for Canada :
MAURICE FERRAND.

$2,000,000.00 J

THE CHRONICLE.
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First British Insurance Offios Established In Canada, 1804

INTENDING ASSURERS

Should read the ** THREE MINUTES "' Leaflet

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 Comi pany offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording
At the BONUS DI 'ISION for the five years ending
31t DECEMBER, 1910
(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies.
(2) A GUARANTEED BONUS was also declared

of $12.50 per $1,000 per annum on  Full-Bonus Policies
becoming claims by death, and $17 per §1,000 per annum
on Endowment Assurances maturing  before J3lst

December, 1915, These
as existing policies
H. B. F. Bingham, R. MacD. Paterson,

Life Superintendent. B, Paterson,

Agents Wanted

bonuses apply (o new as weli

) Joint
\ Managers

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

MuRenY, Love, HaMiLtox & Bascom,
Toronto, Out,

OSLER, HAMMOND & NANTON,
Winnipeg, Man

ALFRED J. BELL,
Halifax, N S,

Jxo, Wa, MoLsos,
Montreal, Que,
WHiTE & CALKIN,
St. John, N.B.
HorAce Haszarp,
Charlottetown, ' E.1,

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

LONDON MUTUAL
FIRE INSURANCE CO.
HEAD OFFICE TORONTO

ESTABLISHED 1859

Assels on Dooomber 3ist 191 - - $926,906.76
Liabilities on Desombor 3ist, 1911- - $337,306.07

SURPLUS on Decomber 3ist, 1911 $589,600.69
Soourity for Poliey Holders - - - $967,910.97

F. D. WILLIAMS,
Managing Director
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Lenal Berisions.

APPEAL BY SCHOOL COMMISSIONERS
DISMISSED.

In the Appeal Court at Montreal, judgment has
been given in the case of the Catholic” School Com-
missioners of Lachine vs. the London Guarantee &
Accident Co., Ltd. This was an appeal from a judg
ment of the Superior Court dismissing the action
of the appellants, who sought payment of a sum of
82,100, as regards the sum of $2,000 being the
amount of a guarantee policy issued by respondent
on September 10, 1903, in favor of appellants, to
guarantee them against embezzlement by their sec
retary-treasurer, one Poitras: but the Superior Court
maintained this action as regard the sum of $100,
heing legal expenses incurred by the appellants, for
the benefit of the respondent, under and by virtue
of the said policy, to obtain the arrest and imprison-
ment of the said Poitras after his misappropriations
Juring the year 1907-8.

In giving the Appeal Court’s decision, Mr. Justice Ger
vals said that the declarations and undertakings made
and entered into by appellants iu their application for
insurance form part of the policy. The company had hy
its policy guaranteed the appellants against loss by om
pezzlement or theft of money on the part of Poitras, in
consideration of the payment of an annual premium of
$12. This policy was renewed from year to year, inclod
ing the year 1907. One of the main conditions of the
policy reads as follows: “Or it the employer shall con
tinue to entrust the employee with money or valuable pro-
perty after having discovered any act of dishonesty, or
<hall fail to notify the company if any writ of attachm nt
or execution shall fssue against the property or salary of
the employee, as soon as it shall have come 10 the know-
ledge of the employer, this agreement shall be void and of
no effect from the beginning.” This is the contract
entered into between the parties on September 16th, 1903
and renewed from year to year under the same conditions
and representations. And the action in based on this
contract. The respondent alleges the failure to make an
audit in the month of July of each year according to the
undertaking of the appellants and in conformity with the
law as laid down in article 233 of the Code Scolaire, of
the Province of Quebec. In the second place respondent
alleges want of immediate notification after the discovery
of the shortage.

What does the evidence show: As to the failure 10
make an audit in July we have only to read the deposition
of Canon Savaria, the chairman of the board, to see that
the respondent is right in this respect.

Q.—There was no audit in July?

A.—No; the July audit was delayed owing to the fact
that Mr. Imblean was on his holidays.

According to Imbleau the audit for the year expiring on
January 31st, 1908, was only made towards the end of May
or the beginning of June, 1908. In this report Imbleau
finds that Poitras, in his quality of gecretary-treasurer,
misappropriated the funds of the appellants to the amount
of $904.84. Notice thereof was given to the respondent
only on the 20th of June, 1908, And yet the audit of
1vitas’ accounts by an auditor in the month of July, 1907,
had ft been made then, could not have failed but to reveal
this embezzlement. So Imblean, the auditor appointed by
the appellant, declares; and this witness the appellants de
clined cross-examining.

Instead of the conditions of the policy governing the
annual audit and the giving of an immediate notice being
taithfully observed, they were most negligently carried
out. Appellants have urged reasons of equity to relleve
them from their negligence to comply with thelr obliga-
tions as laid down in the policy and to compel the respond-
ent company to carry out thelrs; but the obligations of the
insurer, in this case as in all Insurance contracts, are sub-
ject to conditions which must be fulfilled by the insured if
he wishes to be in a position to compel the respondent to
pay him a sum of $2,000 in return for an annual preminm
of $12. We find that the appellants have violated thelr

obligations in a very serfous way and that their conten-
the jurisprudence is

tions cannot be admitted. Besides

THE CHRONICLE.
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firmly established on the point that when a policy requires
an immediate notice this notice must be given without any
delay: that even a notice given two days after the discov
ery of the loss is not an fmmediate notice and is therefore
insufcient. Now, in the present case, the appellants
themselves admit they Kknew at the bheginning of June «r
the end of May, 1908, that Poitras had embezzled their
funds; and yet they notified the company on the 20th of
June only.

The court considers this notice as tardy; and it also
finds that the appellants failed to carry out their obliga-

tion concerning the annual audit of Poitras’ accounts inas-
much as this was done nearly a year after the time fixed
by the policy. The appeal is therefore dismissed with

Ccosts,
Mr. Justice Cross also read a judgment in favor of di
missal.

S &
EXAMINATIONS BY BANK DIRECTORS.

Murrav, ha
national hank

U, 8. Comptroller of the Currency
issued the following  suggestions 1o
directors with reference to senn annual examimations
by committees of directors:

"1, The cash should be counted and the total com
pared w ith the books of the bank Cash items should
cerutinized, and any improper tems,
such as llll]v<»~|\'l| checks held for the purpose of not
diowing overdrafts, and other items that cannot I
readily converted into cash should be reported

2 The bonds and other  secunties of the bank
dhould be examined and those not on hand should
he verified iy reference to the receipts of the parties
with whom they are denosited. The market value
and the amount at which such securitic
on the hooks in the aggregate should be shown and
any stocks held by the bank should be listed with a
statement showing the reasons the  seenritic
taken by the bank.

3. The notes Should he \'ilh'f\l”\ checked and thent
total n-'.llp:ll'\'ll with ledger The
genuineness, value and security of cach note and of
any collateral thereto dould be carefully determmed
and any losses ascertained, or probable, m the adg
ment of the committee, dhould be noted. The la
bilities of each of the larger borrowers and loans to
athiliated mmterests dould be aggregated and carefully
considered.  The report dhould also show the general
character of the loans; whether well tributed s the
general character « f the collaterals; whether corpora
tions in which otheers ot directors are interested
bor ow to an undue extent] also any large Lahnhities
of the officers or directors. It should also he Shown
whether all paper claimed by the bank as its owi
property, including collaterals, 1s properly endor ~ed
or assigned to it and all mortgage vecorded.  Any
loans exceeding 10 per cent. of the capital and sur
plus of the bank should be reported. The signatures
of all note makers and endorsers should be carefully
serutinized, and any crasures and alterations or any
indications of manipulation Jould be carcfully m
vestigated and reported to the full board. Al over
due paper should be listed and comment made as o
its collectibility.

4. The certificate of
checks should be verified by
ing and as shown by the register and comparing W ith
the general ledger, and also by comparimg the can
celled certificates and checks with the register and
checking them against the tubs

5. The copy retained by the bank of the report of
condition made to the Comptroller at the last call

are carried
woere

the  general

deposit and  the  cashier’s

totahing those outstand

-

3

b
1
vl
‘l
i
l'.:r
!
11
i
13
11
324
188
134
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THE CAN

ADA LIFE

in each of the past 4 years has earnced 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.

have helped.

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

Canada Life Assurance Company,

Head Office :

TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH., ENGILAND.
ASSETS - - $10,457,000
Head Office for Canada, TORONTO.

JOHN B. LAIDLAW, Massger.
Chlef office for Quebec,

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

AGENTS WANTED.

Union Mutual Life ln;urance Co.
FRED. l:(.“ :::I:.A-:DA:.. .::r.nidcn.

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

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

Exceptional opening for Agents, Province of
Quebec and Fastern Ontarlo.

WALTER I. JOSEPH, Manager,

151 St. James Street, Montreal.

CITY AGENTS WANTED
THE ACADIA FIRE INSURANCE (O,

of Halifax, N. S.
(TARIFF)
Apply MORRISEY, ROBINSON & FREYGANG General Agent,

402 POWER BUILDING, MONTREAL

“Pre-ominence in Benefits to Polioyholde:s’
The Watchword.

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

et o,

PAID TO POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

PAID DIVIDENDS IN 1911
$13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
$15,146,685.72

MUTUAL LIFE AGENTS MAKE MOST MONEY
BECAUSE
MUTUAL LIFE POLICIES SELL MOST FREELY

For terms to producing sgents, address :

George T. Dexter

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

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1808

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.
D. AIKEN, Superintendent, d. E. E. DICKSON
Accident Dept Canadian Masager
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Jwould be compared with the bank's books at that
date, pnrliculnrly with reference to the excessive
joans and directors’ and officers’ liabilities reported
t the lnmrd of directors.

. The bank's last reconcilements of accounts with
correspondent banks chould be compared with the
Lank's hooks and a transeript of the bank’s account
from the date of the last reconcilement to the date
i the examination sent to the correspondent bank
with a request for verification.

= Individual ledger balances should be verified in
uch manner as the directors may deem advisable, by
calling in pass hooks, by sending out reconcilements
i certain acounts selected by the directors, or n
ome other suitable way. A trial balance of the
ledger should be taken by some member of the com
mittee or at least by some person other than the clerk
engaged on the ledger.

< Overdrafts should be totalled and carefully con
iered and the report should show any estimated
losses,

0. The committee should consider carefully the
profit and loss and the expense account, with a view
of determining whether the charges against those
acounts are proper and whether the earnings of the
Lank warrant the expense charges, and the bank is
making a legitimate profit.

10, The examining committee should inquire care
fully into the arrangement of the working affairs
i the bank and ascertain whether any employe who
Leeps the individual ledger receives deposits or bal
ances pass books; and  whether the employes are
properly bonded and in whose eustody the bonds are
lodged. '

i1, Any liability of the bank for borrowed money
Jould be listed, and the proper authority and the
necessity for such borrowing ascertained. The total
amount of the present labilities of that nature should
he reported to the board, including money horrowed
from other banks on certificates of (l(‘]m\i-l.

It i< noted that the report of the directors or the
examining committee should show  that these points
have been covered, and should recite any deficiencies
discovered while the report should also contain
complete statement of the total assets and labilities
of the bank, with any additions or deductions that
in the judgment of the directors should be made as
4 result of their investigation,  There she mld also be
included a detailed statement of the loans which the
directors estimate as worthless, doubtful or insufh
ciently secured, giving reasons therefor and as nearly
as possible the real value. !

The Comptroller says on this subject:

“A oatement should also be made of any matters
which, in the opinion of the committec, affect in any
wav the hank's solvency, stability or prosperity. '

“It is believed that there are few instances where
the examining committee cannot, if they will take
the necessary time, cover these points fully and satis
factorily. ‘

“An examination twice a year, along the above
lines, by a committee of the directors who will give
.ufficient time to the work to make it thorough and
complete, cannot fail to be of great benefit to all con-
cerned. and this the directors owe to the shareholders

who have placed them in their positions of trust.”

Reviews.

TrE MANUAL OF STATISTICS, 1912 The Manual of

Statistics Company, 20 Vesey Street, New York.

$5.00.

The thirty-fourth annual issue of the well-known
«Manual of Statistics”™ has now appeared. The work
covers many important changes in connection W ith
corporations during the past year. The inclusion of
accounts of the new companies  which originated
from the disintegration of the Tobacco and Standard
Oil trusts is a feature of considerable interest and
utility. ‘The 1,100 pages of this handsome, compact
and carefully compiled reference volume present @
great fund of information for the use of investors
and speculators,  1ts utility s inereased by an
arrangement rendering  references to the different
sections easy and satisfactory.

e Farsiks' Manvars’ o Law, by Hugh Evander
Willis, Orange Judd Company, 315-321 Fourth
Avenue, N.Y., $2.00.

Mr. Willis is a member of the Law Faculty of the
University of Minnesota, and in this volume treats
the whole of private substantive law. “No one clse
is liable to encounter a greater variety of legal prob
lems than the farmer,” says the author, and this book
will be of distinet value in its special field

o &
MONTREAL CIVIC LOAN.

The city will it is stated shortly float a compara
tively large loan. The credit of the city is excellent,
and its securities take first rank. 1t would be dith
cult to conceive anything safer as an mvestinent tor
trust  funds, estates, ete. The debt is limited accord
ing to law to2le po of the taxable valuation of
property i very wafe lmitation. The bhonds o1
debentures will hear interest at the rate of 4 poopet
annum and mature i o years, Principal and mterest
will we presume be payable cither i London ot
Montreal as usual. There s omo reason why the
interest rate should be changed.  Montreal sccuntics
have for years been on a4 po. interest basts and
would Le an error to alter thi= rate.  Prices of
course fHuctuate but if offered in a judicions nanner,
the loan will be a hig success, althongh the City can
scarcely expect to realize par under exting market
conditions, vet the discount Jould not be much
1f we might be permitted o sy om0 we would ~ng
gest that 1t would be wise not to indulge in oo much
talk about the loan.  Selling cecurities of this des-
cription does not come under the same category as
welling dry goods or grocenes ol merchandise gen
erally.

o &
PACIFIC GREAT EASTERN BOND ISSUE.

Mr, d'Arey Tate, K (., vice-president ot the Pacih
Great Fastern Railway announces that arrangements
for a first issue in London of $3.000.000 of the honds
of the Paciic Great Fastern Railway to run trom
North Vancouver to Fort George have been sucee
fully completed.  Construction work will e started
within the next few weeks at a pomt hetween the
wouthern terminus and Newport at the head of Howe
Sound.  ‘Thousands of men will be cmployed on the
construction this fall.

e——

okt
1
i
thi




1020 THE CHRONICLE. Juwy 12, 1912

The Employe?;’ Liability

Assurance Corporation Limited | canadian

Government
2 2 12 OF LONDON, ENGLAND 2 1 w
Deposit & + 3
TRANSACTS: $655,545.00

Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance. STANDS Fimer
e siasieiindl in the liberalty of s Pol-

Most Liberal Policles Issued loy Coniracts, in financial
Offices: MONTRFAL, TORONTQ | srenem and in the tiber.
Moanagers for Canada, GRIFFIN & WOODLAND. ailty of N3 loss sottioments

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding ants Bank Buildi
FTOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,250,000
CLAIMS PAID, over - - $45,000,000

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

BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS AND PRINTERS

BANK NOTES, SECURlTIES MONETARV DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works: OTTAWA, 224 Wellington Street.

Branches:

MONTREAL, 171 St.James Street
HAL!FAX, 177 Hollis Street TORONTO, 19 Melinda Street WINNIPEG, 325 Main Street
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SECONDARY METAL>.

is to say

value of sccondary metals,  that
metals recovered from serap, sweepings, cte, n the
United States amounted last year to 352,585,300, A
Lulletin issued by the Geographical Survey
ilowing deseription of the business:

[hough junk collectors and dealers pay low prices
ior small quantities of scrap metals, the competition
for the scrap, drosses, immings, and other waste
products of large users of metals is very active. It
i« necessary for some users 1o cmploy primary or
virgin pig metal, but as a general rule  secondary
netale, in whole or in part, can be used by manufac
wrers. As they are frequently sold at ightly lower
price than the primary metals, they are in active de

nd and displace an cquivalent quantity of primary
metal

I'he production of secondary metals in 1911 wa
Seeondary copper, 30,843 tons,
remelted brass, $1081.4,4007 lead, 54,254 tons, S4,
8828005 spelter and zine, 47,037 tons, 83,404,800
tin, 14700 tons $12,353.0405 antimony, $330.040.

\= the production of tin from ore mined in the
Upited States in 1911 was confined to a small amount
of metal smelted in Texas and to the <hipment of @

1 vield of tin concentrates from Alaska, the s
andary recoveries of tin form the most important
Jomestic source of supply.

Mhe =740 tons of recovered tin include the tn

i
content of products made by ceveral plans from tin

gives the

wrap.  These included some tin oxide, putty pow
dere, ete., but were mainly tin chloride, two forms
of which are  handled commercially-—stanme and
dannous  salts,  Stannmie chloride  is nsually  sold

cither as a water solution, called bichloride of tin,
or as an anhydrous sirupy liquid, termed tetrachloride
i tin. and is used principally in the silk industry
Sanmous ehloride is sold i crystals and 1 used m
dveing and calico printing.

[he largest recoveries of tin were made from the
wruff and drosses that oceur in making tin and terne
plate.  Practically no clean scrap tin plate is wasted.
\ large quantity of tin was recoy ered as tin powder
v electrolytic  treatment and sold to secondary
anelters,  Lesser sources of recovered tin reported
in 1011 were tin foil, block-tin pipe, and old tin cans
Ihe tin recovered from these sources was relatively
amall, Old tin cans were used even less than in pre
vious years. The small percentage of tin coating,
the varied nature of the used contents, the bulk and
cont of collection and shipment, and the ditticulty of
disposing of the old Matk plate appear to be serious
obstacles to their use. To recover the vast quantity
of tin wasted on used tin-coated retamers would be
4 conservation much needed and desired, but 1t s
evident that such material must be capable of very
cheap treatment when it is ¢ msidered that the original
clean tin plate usually has not more than 2 per cent
tin coating.

» N
SASKATCHEWAN ELECTIONS.

The provincial elections were held in Saskatche-
wan on Thursday, the Scott Government being re-
turned by a large majority.  The campaign was
fought largely on federal issues, chiefly Reciprocity
and popular feeling ran very high.

THE CHRONICLE.
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worth $12,711,2308 |
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NEW YORK TRADING IN CANADIAN BONDED
GRAIN.

The New York Produce Foxchange s
the question of establishing @ syvstem of trading m
ponded grain from Canada At the present time
Winnipeg 15 the only option market for Canadian
The trading in Dominion wheat that 1
m Chicago and New York is linited to straight trans
actions, known as spot dealings. Should the Ex
change decide to deal in Canadian futures, the gram
would be sent across the border " hond,” and New
vork merchants could ship at to forcign countries
without paving customs duties, Tt 1 believed that
the future trading Canadian grain would hielp the
transportation line

Maguire & Jenkins,gram
following letter to the trade expressing the approval
of the plan and asking for views on the topi

“The members of the New York Produce Ex
change have under consideration the advisability ot
inaugurating trading m Canadian wheat and oats m
hond for future delivery. 1t thought by many that
dealers and exporters would avail themselves ot uch
facilities for hedging purposes, and that a speculative
trade could e developed soas ool wd o useful
market

“The enlarged Erie Canal when completed within
the coming year or two will afford greatly increased

Y4

discusang

done

brokers, sent out the

facilities for shipments of grain, all water way trom
the American and Canadian Northwest o buft ilo
| and New York, Itias sugge ted that the rules should

provide for deliveries at Buffalo and New York on

m equitable basis and uniform grades and mspection
We are in favor of such @ move an New York
market and would greatly appreciate an ¢ xpression ot
vour views on the matter "
&
NEW ISSUES AS A STIMULANT.
The New York Commercial Bualletn
The extraordinary amount of new issues for hoth
railroad and industrial - corporation will prove a
powerful business Gimulant.  Much more  than

S1.000,000,000 absolutely new capital will he required

to finance the new  projects and extension tarted
during the last six months,  This means that Lahot
will he well employed at good wages, and that there
will be a brisk demand for constructive material
for some time to come. Onther lines of busim will,
of course, share this activity. By the way, capit il
i« not such aninjurions thing to labor after all
Where would this hillion dollars have come trom

without the savings of the much abused capitalist and
without whom these great convenienc and mprove
ments would be ympossible?

A Dot 8 300,000,000 will be \'\|~\'nllu| in New York
during the next three or four vears on subway
The bulk of this large sum will go to labor, not
merely m direct wages for excavating and bnlding,
but into materials whose original costowas chaetly
labor. This alone will he a matertal ard o busine
T'he increase in the demand for Labor will undoubtedly

mean a considerable intlux from abroad.  Ine 1den

tally, the streets of New York will be torn up for
months, with plenty of dirt and nte rruption in
traffic as a consequence
must be regarded as simply e
a great city,

treet
Such drawbacks, however,
Sarowing pains’ of

——————————————
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849, T
o2

ALL KINDS of

EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)

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

The Imperial Guarantee Union Assurance Society Limited

OF LONDON, ENGLAND.

[Fire Insurance since A.D. 1714)
AND ACCIDENT INSURANCE CO., OF CANADA Oatidias faass o
Head Office : 46 King Street W., Corner St. James and McGill Streets, Montreal
TORONTO, Ont. T. L. MORRISEY, - Resident Manager
A Strong Canadian Company. Agencies throughout the Dominion.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

The General Accident
PLATE GLASS AND AUTOMOBILE INSURANCE

E. WiLLANS, FRANK W. COX, Assurance Compaml
- of CANADA

Head Office, - - TORONTO, Ont.

The Equity Fire Insurance Co.

Personal Accident
TORONTO, CAN.

Health, Liability and Industrial

WM. GREENWOOD BROWN, General Manager Moreses
J. J. DURANCE.
. Manager for Canada
GRNRRAL AGENTS g . s n—

Carson Rros,, Montreal Paulkner & Co., Halifax, N.S, (”""ul Ag"n“ ‘(" PROVIN('h of QUhth
B Clarke A » Winni W. 8, Hol 1, v

Vonagh Lo tptiny. Be® oot e ROLLAND, LYMAN & BURNETT, MONTREA
McCallum, Hill & Co., Regina J- M, Queen, 8L John, N.B.

GRISWJOLD' HAND BOOK ADJUSTMENTS

THE CHRONICLE By J. Griswold
Ihe standard Authority und most perfect compendiam of
in liled regularly in leading offices SRt NG agency or Ssting ouldt compies WINOUL & Py
throughout Canada ; advertising i N -
g gy gl Ry eberr 1) THE CHRONICLE . AMONTREAL
value, o * LI PRCE . 1.50

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . ' $5,316,968.65
Surplus December 31, 1911 ' . . 329,973.65
Insurance in Force . . . . 23,887,141.41

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

C. L. SWEENEY, District Manager,
Montreal District.
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INSURING THE NEW YORK POLICE.

Arrangements have been completed by an insur-
ance agent whereby the 10,000 members of the police
jorce of New York will be insured for between $12,-
o000 and $15,000,000. The annual premium on
these policies, approximating $150,000, will be paid
Iy the policemen. They are regarded as uncom-
monly good risks, since most of them are young, and
cven the elder men had to undergo a rigid physical
cxamination when they entered the force.

The average policy under the contract will he
&y 000, but any policeman may make arrangements
with the society by which the insurance was written
whereby he can obtain insurance for a sum equal to
cne or two vears' salary. The limit under the agree
ment s $3.000. No further medical examination 1s
1 be undergone by the policemen.

Qo that the insurance policy of the whole group

av not lapse with the loss of a few individuals
pnually, the bulk insurance has been arranged with
| number of squads separately.

* * * *

ANOTHER AUTOMOBILE ROAD.

\ delegation from Hamilton, composed of Mr. M
i Sample and Mr. WL T Condlon, waited on Mayor
avallee, of Montreal, with a letter of introduction
from Mayor Lees, of Hamilton, and informed his
\\orship that they were interested ina movenent
that had been inangurated 1o make a fine auto vobil
road between Montreal and Hamilton.  This road,
After reaching  Hamilton, would connect with fine
rontes betwen Canada and the United States. The
\Mayor promised to give the matter his consideration.

[here are lots of people in Montreal who would
ke to see the road extended to Alaska, if it would

take the automobiles that far —and leave them there

. * * *

DAYLIGHT SAVING Fab.

Mr. W, Ellis, F.R.S., says that probably the most
werious objection to the various “<|;|,\l|g.ln saving”
proposals s the international disturbances of time
sandards that would result. The zone system estab
lished by the conferences in Rome and Washington
many years ago, made the Greenwich meridian the
time regulator of the worldor at least the clock
regulator. 1 now  the daylight  savers of Great
Britain vary their clocks without any reference
the real time, to suit their busmess habits, and make
the change not once for good and all, but see-saw
the hands back and forth twice a year utter “con
fusion will be introduced into a scientific system, m
total disregard of existing well-considered and well-
established  international relations.” A change of
real value, for which the daylight savers might work
to the general advantage, is that to a full 24-four

THE CHRONICLE. 1023

hour day, with eliminations of the am. and pam. dis-
tinction. This change has just been made, 1t seems,
on the Nord and Est Railways in France. Their
clocks and timetables are now based on the new sys-
tem. The clocks were ingeniously changed by simply
adding a circle of figures from 13 to 24 inside the 1
to 12 circle.

* * * *

HUDSON'S BAY COMPANY.

The results of the financial year 1oti-i2 show
much smaller net profits than were realised i the
preceding year. The falling off s entirely due to
the smaller sales of farm lands: the net profits from
the saleshops and fur trade have actually risen by
over £30,000—a tribute to the energetic poliey that
is now being pursued. The land sales for the year
ending March 3ist, comprised 42,354 acres for SROR,-
(44, an average of S19.01 per ace compared with
207,038 acres for 83,747,708 last year, an average of
1403 per acre Qales of town lots amounted to
&R10,000, compared with $300,150 for the previous
vear.  The average prices realised appear very satis-
factory, and the amallness of the sales, which has
cansed net land receipts to fall by half, 15 apparently
due to the governor’s and committes’s policy ol con-
cerving the land assets =0 as to realize a better price.
The amount of land i the possession of the oo
|:|thllll|v-,:

::ll.\!'.\
on March gist last was $038,383 acre
(n),277 acres acerued and 8874 acre which reverted

to the company under cancelled sale

B * . ¥
BANK CLEARINGS.

Montreal hank elearings for the week ended v
terday made o new record of $04.210.425 The
crease over the same week last year is $13,210,000,
pearly double  that reported by Toronto uh'l over
double that reported by Winnipeg.  Fagures tor the
week, this year and last, in the three cities,are
follows:

192 gl

Montreal. . . 804,210,425 S21,000,310
Toronto ..
\Winnipeg. .

,‘h__'_:\h_cq 2
2R0 '.\'_« )32

1),102,321

22,132,404
* B * v

FIRE INSURANCE IN CANADA 1869 TO 1911

INCLUSIVE.
O another page of this issue we publish ot ble
siving the net cash  premmnms received el | «
»

paid n Canada from 1800 to 1911 imclusive

The ratio of losses paid 1o prenuims receiv I by
the Canadian Companies 1= 04 1+ the Brinsh Co
panies 630 and the American Comnpani 38 5, the
average of the three combined bemg pracucally 03
p.c. and if to this we add 331-3 P for expenses and
the necessary reserve for uncarned premiums at the

end of 1911, the showing 15 not a very profitable one.

-
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GRESHAM

Life Assurance Society, Limited || for writing large lines.

Exclusive control and liberal terms of re-

Founded 1848 ; .
. muneration. Only those able to influence a

good volume of business nced apply.

Funds : FIFTY MILLION DOLLARS. || Address Applications to,

CITY AGENCY,

Incomes Increased.

FIRE INSURANCE -CITY AGENCY

Applications solicited for the City Agency
of a leading British Fire Office having facilties

P. 0. Box 400, MONTREAL.

APPLY FOR AN AGENCY. WANTED
— By Fire Co. experienced field man able to
control business in Province of Quebec. Must
ks speak French language. ‘
ARCH. R. HOWELL, Apply in confidence to, 1. 0. S.,
Manager for Canada, ¢/o THE CHRONCILE,
MONTREAL. P. 0. Box 1502, MONTREAL

THE PERFECT SYSTEM

™

"
> Yo

MADE IN CANADA

Solves all OFFICE PROBLEMS

There are a number of Filing System appliances on the market,
and they all have their good points, but there is only one that
contains all the good points, and that one is the ** MACEY."

MACEY FILING CABINETS

are the ONLY ONES which have interchangeable interiors that
can be arranged at will. With others you are coulined to one
arrangement.

JUST THINK

Mr. Office Man, what a convenience that will be to you. Write
us, and we will gladly mail you our handsome catalogue Irce.

':.'........ Canada Furmture Manufacturers

General Offices SN T - WOODSTOCK, ONT.

rio




Juiy 12, 1912

THE CH

The Canadisn Fire Record.

Corovre.—The house and barns of Mr.
Plakely, of Manvers, burned July 7.

Core S1. Pavr.—Frame houses valued at
83,000 to $0,000 were destroyed July 8.

Robert
from

SAkNTA—Bire destroyed power house and ma-
chinery of the Sarnia Electric Light Company, June
27 Loss, $150,000.

V' ANCOUVER,
june 30, when an unoceupied house at the corner of
Cornwall street and \Walnut avenue, belonging to .
11, Hudson, a guest at the Blackburn Hotel, caught
fire

BrOCKVILLE.—The livery stable ot Harold Street,
Kincaid steret, deftroyed  July The horses and
huggies were saved, but the cutters and the winter
athit went up in smoke.  Loss is covered by insur
mnee

QaskATOON — Fire gutted the  Cairns department

tore and badly damaged the Canadian Pacific offices |

md the Bank of  Commerce building on  June 30.
e loss is about $300,000, pretty well covered by
nsurance.

Norri Comarr.—A fire in North Cobalt, July 3,
reanlted inoa loss of $3,000. The blaze originated
i a vacant barn and spreading, burned the post
office, a theatre, a small dry goods store and a
vacant building.

Traracamt, Oxt.—The Lady Evelyn Hotel, the
Jargest and best of the three hotels operated on Lake
emagami by the Temagami Steamboat & Hotel
Company, completely destroyed July 4. Partly in
aired.  Loss $30,000.

LANCASTER, ONT.—Several places were struck by
lightning during electrical storm, July 5. The finc
grange barns owned by Mrs. Bevens were struck and
completely destroyed by fire. S. ] Sceott suffered
heavy loss on the contents,

TORONTO.
of Leonard Gibson in the rear of 1115 Yonge Street,
July 8, did damage to the extent of about $400.  The
fire spread to the store of Wm. Davies.  Loss about
equally divided between the two places.

Porxt Teeeek, N.S.—Forest fires on the south
Jdiore of Nova Scotia thirty miles from Halifax,
pread and  destroyed  the . C. R. freight shed,
Embree and Dudley hotels and six or seven residences
in village of Point Tupper, July rith. Loss to In
ternational Railway over $100,000.

Fire which broke out in R.
June o, destroyed Huronic

Brisp Riveg, ONT.
I'ucker's barber shop,

AR-——

About $4.500 damage was done on

A fire which started in the paint shop |
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Hotel, Traders Bank, C. Hewitt's drug store, M.
Lesser & Sons, Trahan & Menard's stores, and two

parbers' shops. Fire engine broke down, and a

bucket brigade was requisitioned. Toss heavy
ForwAkD, Sask.—The first fire in the new town

occurred at 11 oclock in A\ Davidson’s stable on

[ July 5. Ten tons of hay and a quantity ot oats and
Hax were burned, but the horses, harness and
new vehicles were saved. The loss was
no insurance. The cause of the fire 15 supp
have been heated hay stored in the bulding

MoNTREAL -~ Steamer Florida belonging to Canada
Navigation Company, and plving between N ntreal
and the Richelicu river with produce |
totally destroyed at \Victoria Pier, July 7.1
Ki8000 fully insured.

everal

Sooo with

ol to

AN Lok

about

ToroxTo.— Fire July o, nartially destroved Henry
r |
Hope's planing mill at 408 Concord avenue, causmg
a loss of $2,300 to the machinery and o000 to the
building.
Tinseky.— Fire broke out July v John A

Magee's frame harn, wsed by Beno & Morrison as a
livery stable, and spread o 80 M her's grist mill,
hoth” buildings heing completely destroyed, o
was the town pumping plant which adjoined the mill
The total loss 1s estimated at 822,000 Mather's mill
valued

and  contents  were S1poo0. John \
Magee's loss on harn wis §2.000, and was msured
for $1,000. beno & Morrison's livery stable con
tents, including  fifteen horse that  were burned,

amounted 0 $3,500 of loss
* * * "
FIRE AT THOUSAND ISLAND PARK, N.Y.
The Columbian Hotel, the New Yora State Fduea
tion Building and eighty-seven cottages were totally
destroved by fire on Taesday oth instant. - Most ot
the n;lmg\-; as well as the hotels were filled with
ummer guests at the time.  The loss is roughly
estimated at $500,000.
* * * *

ORIENTAL SILK COM PANY.

By the fire which oceurred on the 2oth June, on

the premises of the Oriental Silk Company, \Mont
real, the following companies are itere ted

| Aetna.. i 2500
Guardian .. ' 0
sSun Fire .. . S

Hartford .
Home .. .. -
Central Canada
Provincial. .

1
|
'\
|

Loss about G0

160 St. James Street

R. WILSON-SMITH
Financial Agent

INVESTMENT SECURITIES — Suitable for Banks, Trust Estates, Insurance

Montreal

Specialty : %

L4

ts for Dep

CABLE ADDRESS : CHRONICLE.

. -

it with Canadian Government.
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THE WEW PREMIUM REDUCTION POLICY

urle S, GROWING APAGE !
yoar's premium -um::-l the Abundant prosperity has attended the
ABES T e operations of the

R e i e | | Mutual Life of Canada

D 0 - e S0 WS 5 during the past year in every depart-

fturity » policy.
Agonts Wanted. ment of its business.
4 A : 0. OF 1ICA i e
THE PRUDENTIAL INSURANCE CO. OF AMER ot Sean0s eie vesuAiss Slan s anpeatnd
Founded by JOHN F DRYDEN. Pioneer of Industrial Insurance in Americd and s I the P of ducting the
FORREST F DRYDEN. Presdent Home Office NEWARK NJ

business were very moderate.

Incorporated as a Stock Company by the State of New Jersey

Policies in force January 1, 1912

In your business you are naturally trying

to succeed. You will be sure of the 371,024.770.88

greatest success, when your efforts are

backed by a strong, progressive company,

such as

mpEmIAL LFE Assunance comeany | [ TORONTID ACGENCN
WITH

OF CANADA Continuous Renewals tor the RIGHT MAN

SEE

Attractive agency contracts available to

men of ability who can produce business. CONTINCOENQLI&;AL LlFE

For particulars address, T. B. PARKINSON : Superintendent of Agencies
Head Office, 24 KING STREET EAST, TORONTO 1 | Contlacatal Life Building, . TORONTO
Che Excelsior Life Tnsurance €o.

Head Office : TORONTO, CANADA

Assets - $2,812,634.08
Insurance in Force, - . - 15,000,000.00
Security and Profit are what intending insurers desire; bhoth
ATe taim ' Facelsior” pohicies, which also contain tl
Last W ' features
The Reason ! Company has been able to pay satisfactory
profits 1s becanse 1t has been continuounsly foremost in those features
from which ¢ ts a Ve in 1911
Interest Farnings per cent, Death Rate 31 per cent of Expected
Fxpenses decreased 2.50 per cent
Wanted agents, to give either entire or spare time. )
: \\ : e N 3 E. MARSHALL, General Manager. D. FASKEN, President.
3 r\\ \y N\ / Lot |
\' \\ P ""\n,. ‘\}) i
\\ « % |
ISSUES GUARANTEED CONTRACTS l MOUNT ROYAL ASSURANGE COMPANY
Iic IND MUNN M [T \""'. \.‘V,'.p 1. whether experienced in AUTHORIZED CAPITAL, . . $1,000,000
| gl || ool gty HEAD OFFICE: - - MONTREAL
r President, Hon H B. Rainville Vice President, J. M. Wilson

J. £, CLEMENT, Jr,, General Manager

Responsible Agents wanted in Montreal and Province of Quebec

THE CHIEF DlFF]CULTY that confronts the new man

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

THE UNION LIFE ASSURANCE COMPANY
HEAD OFFICE, - - TORONTO, CANADA

More Policyholders than any other Canadian Company.
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THE JUNE FIRE LOSS.

e fire loss of the United States and Canada for
e month of June, as compiled from the caretully
kept records of the Journal of Commerce and Com-
mercial Bulleting shows a total of $10,103.450, @~
compared with §20,001,050 in June, 1911, which wis
greally heavy and with $13.183,000 in June, 1910,
which was about @ normal record for the sixth month
oi the vear. The losses for the first half of this
cear reach a total of $134,.417.750, 4 compared with
G oo00nrs0 for the first cix months of 1011 and
<228 830 for the same time in 1910, The follow
e table gives a comparison of the losses by fire
during the first half of 1912 with the figures for the

e months in 1910 and 1011, togetner with the
1 oo for the balance of those years:

1910, 1911, 1912,

JanuaAry.. s+« o .8 15,175,400 $ 21,922,450 $ 20653450
I UATY .o oo oo o0 15,489,350 16,415,000 28 601,630
M 1 s ee e 18465000 3 9,800 16,650,850
Anril o Gifer w8 b 18,001,800 4 16,294,400
Ma 1 1,200 21,422,000 21,012,950
| 13, 20 691,950 16,103,450

I 6 Mmos. $124 417,750
JUIF e oo ve oo oo oo 06847900  EBSIL ML cttttt
\ ... 21470500 12662600 e
S LHCP s 40 s oo 11,700,000
0 ot . .. e ss »e BIASKR00  TOWMAUN o cme
\ ITE PP | 107.000 X L
! iber. 21 528,000 92722850  ...eeeen

for y'r... .. .. 9204 170600 $234,237.250 e

Iere were no less than 271 fires during the month

lune which caused losses of $10,000 0F over in
ool instance. Classified according to their destrue
tiveness they show the following comparison:

lstimated Loss No. of fire:
§ 10,000 to § 20,000, . .o ee e e et s
20000 to 30,000, . L. oau enee e e e et Ho
0000 10 BO000.. .. oo co eo en e e pe 0 28
000 to RBOD0, ¢ 53 e weiwu s nie sia wE 33
== 000 to 100,000, . .. . e ae e e e e e "
10 000 to 200,000, .. .. co ee ae S wa v 32
T 11
WY, o i3 i s v we s b $0 U4 ew el 211
Of the cleven fires credited with having caused a
s of $200,000 or over, the more important ones
were these:
\drian, Mich., automobile factory.. .. ..o.ooov v $150,000
\bany, N.Y., plating works and other.. .. .. .. 215,000
Letreit. Mich., plumbers’ supply factory.. .. . 250,000
[avonne, N. J., lumber yard and other.. .. .. « 250 000
jcoutimi, Que., various. . .. oo e me et 1,200,000
Rav. Ariz., business section of town.. .. .. oo v 500,000
<ackatoon, Sask., department Store.. .. .. .o oo 500,000

It will be seen from the comparative table that the
et half of 1912 shows about $3.000,000 Mmore loss
than for the same period of 1911, and $35,000,000
more than for the first half of 1910. It is clear that,

CHRONICLE 1027

unless the fires are unusually light during the re
mainder of 1912, the fire underwriters will have a
bad year.

Fusurance Briefs.

Arrangements have been made wherchy the Gen
eral Fire of Paris, under the management of Fred S,
James & Co., will make a deposit of S100,000, cnabl
mg it o do Dbusiness in Ontario, Quehee, \lherta,
Manitoba, Saskatchewan and British Columbia

* * * *

The printer who was responsible for “Address, 1.

| Brackett, Bishop of Chicago, President National

Association of Life Underwriters” in the prelinmmary
programme of the forthcoming Life Underwriters'
Convention must have a high opinion of the po ihil
ities of life insurance as a profe jon.
* * * *
THE ONTARIO INSURANCE ACT.

The following changes in the Ontario In-urance
Act affecting fire insurance companies Are mteresting

The amount to be paid by Ticensed compani for
the expenses of the superintendent’s oftices, mered ol
from $3,000 0 §3,000

1f the assured has prior, or subsequentansurance,
and fails to disclose same, @ loss if any is limited
to b0 p.c.

A policy may contain a Co-Tnsurance Clanse, which
will be binding if stamped across the face of the
policy in large type in red ink.  “This Policy Con
tains a Co-Insurance Clause.” Under the old act
was held that such a clause is a condition and, there
fore, had to be printed with the condition

It is reported that the American of Newark ha
about completed arrangements toentet Canada, and
will write in Manitoba, western Cmtario, Saskatehe
wan and Alberta, which will be handled from Winm
pug. The company  w il take out the customary
license, depositing $50,000 at Ottawa

UNDERWRITER, thoroughly acquainted with Fire
Insurance business throughout the Dominion, having
had man years' experience in the management of an old
tariff Office, is desirous of securing the Representation
of a reliable Fire Insurance Co. for the Province of
Quebec.  Can guarantee substantial income from desi-
rable class of business and also influence a staff of

Agents. Address,
UNDERWRITER,
¢/0 The Chronicle,
P.0. Box 1502, Montreal.

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA land 'LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.
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BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the seeming anomaly whereby 712 per cent. could be sceured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 412 per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded 50 per cent of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water con-
stituted an appreciable part of American Railway Capitalization.

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

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

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

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

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

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

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

We have a booklet telling of the care exercised and precaution used in making
loans netting investors 7!2 per cent. This booklet will be promptly forwarded
on application.

DOMINION TRUST COMPANY, LIMITED

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

Operating in Quebec Province as

DOMINION OF CANADA TRUSTS COMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Director.
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Stock Exchange Notes.
Thursday, July 11, 1m2

The past week has seen an active market with fairly
peavy trading and rapid and somewhat erratic price move-
ments.

o Powew was a leader in this respect, and after sell
ing at 152 9.4 broke rapidly to 115, but there has been a
good recovery from the low point. 15 sister stock Sao

paulo closed strong at about the high level. Soo Common
after Iying dormant for so long came into prominence, st 1
ing up to 148 2.4, declining to 145 and again recove ring a
good part of the logs. C.P.R. was heavy on a small business

and declined geveral points from the recent price.  Conver
vas dealt in to some extent at a gain in prices on
nouncement of the resumption of dividends, 1t s
pow once more on a { per cent. basis, quarterly dividend
of 1 per cent. payable on the 15th of August having just
heen declared.  This will be the first payment since the divi
dend was passed in the latter part of 1908, Toronto Rail-
v was one of the most active securities on rumours of
ossibility of the formation of a holding Company for

it and several other MeKenzie and Mann properties includ
ing the London Street Railway. There is nothing official,
of iree, but the street scems to believe there 13 something
in report, and the advance foree d the price to 151 1-4,

from which high point there was a logs of over four points

The unlisted stocks were larg: ly favored in the buying

and Tramways and Power was a leader selling at a new
record. Canadian Power, Mexican  Northern, and
Western Canada Power were also features. The New Tue

kelt Tobacco stocks were traded in for the first time, and
are quoted at congiderably above the issue price, the Com
mon being 52 bid at the close, and the prefe rred sold at 97
The issue price was 40 and 9.

Richelicn & Ontario, Canada Car. and Dominion Steel
Common were on the easy side, while Canadian Locomotive
Common sold up to a new high price. The whole market
tendency seems to point to a continued bull market

The money market continues easy with rates nn«-hu.ng-‘d
and the Bank of England rate remains at 3 per cent.

QesyARY 0oF WEEK'S SALES AND QUOTATIONS.

Closlng Bid Net

Security. Sales July 4, 1912 To day, chiange
Cunadian Pacificeccoes e 7-5 2664 2624 .
“ 500" Common vere  BAGT I} 1464 1
Detroit United. vees o 286 61 o1 e
Halifax Tram. . SNAY d 151
inois Preferred. 92} ST )
Quebee Ry.. ... 35 b
Toronto Railwa, 1474 3
Twin City . a4 -
Winnipeg Ryeeer: cons 232 - T
IUehelien & Ontario. . 17 - 8

Can, Car. Com . oo
Can. Cement Com .
Can. Cement Pld..coeaeees
Dom. Can, Comaaaes ‘
Dom. Tron Preferred.. ...,

Dom. Steel Corpn..oeevees 1,008 T 64 -
Lake of the Woods Com... T 134} +
Mexican Power...cooveiees 8 .. 93 x.n,
Montreal POWer eeescoes 5,161 215} 2156 -
Nova Sceotia Steel Com .ove 15 92 xp ot x4 1
Ogilvie Comases vess cavaes 75 127 127 —-_
Oitaws POWer.coieasseenes 154 154 -
o |._|"\ t and "ower 153 148} xp.— 3}
SUAWINIZAN 4 savane s 140 140 xo. ¢+ It
Smart Bag Comuvee s oon w 110 . —
Spanish River Come covvvie 210 60 60 - .
\(nl((‘o. of Can Com.. 600 29 . - .
Can Converters..oeve . 375 45 47

Daom Textile Com. 85 137: ﬁ'lﬁi —t li
Dom. Textile Preferred. 75 100xp 100 xu ¥

Crown Reserve..... «..ees 2,000 3.25x0 3.38 xp. 4 13
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Traffic Returns.
Canapiax Paciric Raruway.

Year to date. 1910. 1911, 1912, Increase
Tom 30 s veeres §43,036,000 $47,087,000 $59,342,001 $12,255,000
Week ending 1910. 1911. 1912. Increase

July Toesniiens 2,022,000 2,096,000 2,671,000 476,000
GrAND TRUNE Ranway

Year to date. 1910. 1911, 1912 Increane
e ....421,126,227 22,521,022 23,885,510 1,334,488
Week ending 1910, 1911, 1912.  Increare

Juue Toeseisnoss 791,354 873,582 083,931 110,349

. 801,262 952,264 1,050,171 97,907

. 031,844 982,414 1,066,726 84,312

W B30.ueenen... 1,350,612 1629,178 1,662,647 Dec, 76,631
CANADIAN NORTHERN RAtLWAY.

Year to date. 1910. 1911, 1912, Increase
June 30,000 0000 $6,031,800 7,1626 0 9,203,900 2,031,300
Week ending 1910, 1911, 1912, Increase

July Teasereses 294,800 346,500 391,900 45,400
Twin Ciry Rapip TRANSIT COMPANY.

Year to date. 1910. 1911. 1912, Increane
T . 43,644,791 3,733,122 3,875,004 141 882
Week ending. 1910. 1911, 1912 Increase

JUNe Tonenesnene 141,046 155,000 155,165 105
© Rlhoesson 153,000 255,011 160,761 5,660
w oo 03 el 156,464 Dec. 5,263
0 B0.eeee 193818 201,104 207,495 6,391

Havirax Ergerric TRAMWAY COMPANY.
Railway Receipte.

Week ending. 1910, 1911, 1912, Increase

June T....e cos 4,208 4,165 4,919 754

e . 4,049 4,263 4,576 33

‘ 4,639 4,759 5,069 310

i voe cessesce 6,311 6,871 860

July Toeeen R 5,696 5,808 112

Havana Evicrric Raniway Co.

Week ending 191, 1912, Increase

July T aveneene vessee 47,034 51,659 4,120
Deruri SvpErioR TRACTION Co.

1910. 1911, 1912, Increase

June Tooeeieees 20,599 21,280 22,079 79?

w14, 21,337 21,983 22,400 426

« 21 . 22,836 23,295 22,659 Dec. 630

CC (| PR 29,6563 28,868 30,127 1,269

MONEY AND EXCHANGE RAl[S.

T To-day lLast week. A Year Ago
5% b

all money in Montreal... b % A
L - in Toronto ... b % 5% 54%
Lo in New York. 3 % 13 24 2U#%
w" W in London ... 2}i% 20 % 1-14%
Bank of England rate. ... 3 % 3% 3%
CONBOIE ssesosessse cosene 510 76} 5%
Demand Sterling. coee oee Y 9N “.' "y
Sixty days’ sight Sterling.. 9.4 9 9

CANADIAN BANK CLEARINGS.
) |W50k endln, I Week ending| Wpek ending| Weeb ending
[ July 11, 1012 | July 4, 1912 | July 6, 1911 July 7, 1o

Montreal . 964,216 426 $n6 340 502 | nag0i0 | 84100622
Toronto 466612 | 46471634 844 S4.088 582
Olawa soin,e7 | u.m.mJ 4,083,985 4,061,500
NOTE.—Five days only this and corresponding weeks

BANK OF ENGLAND'S STATEMENT
Yesterday's weekl Bank of England Statement showel
a proportion of reserve to liability of 50.2% p.c. This com
pares with 41.39 p.c. last week.

DOMINION CIRCULATION AND SPECIE.

May 31, 1912.....4113,114,914 November 30,1911 $115,756,286
A'l'ﬂll -",?- mmm October 3l..eveess 104,730,606
March 31, ceee oo THIARRDA0 o a 2 409,

February 20 ceers 114063,104 eptember 30... ... 102405,435
January 31 ceeee 113,188,880 August 3. coeeees 102,559,990
December 31, 1911 115,149,749 July 3Locounevoeees 100,431,114

Specie held by Receiver-General and his assiAtants -

-\l-.val.l912.--.--tgg.ﬂ31.169 Vebruary 29, 1912..899,587,181

S0 80,.50000 008 193
Mareh - w;s;g.aog;'"“'" 3. eeee 98,693,900
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STOCK BROKERS

OSWALD BROS BURNETT & CO.

Established 1869. Eotablished 1868 STOCK BROKERS
STOCK BROKERS Members Montreal Stock Exchange
Members Montreal Stock Exchange 12 St. Sacrament Street, Montreal
113 St. Peter Strect. DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
M. C. OSWALD. F. F. ARCHBALD G. H. Smithere J.J. M. Peagman G. W. 8. Headerson

S. CARSLEY & CO. RODOLPHE FORGET

Stock and Bond Brokers Member Montreal Stock Exchange
Members Montreal Stock Exchange stQCks and B°nds
151 Notre Dame Street West, MONTREAL Nontreal Office: Paris Office:
‘Phone Main 6548, Orders Executed in all Markets. ' 83 Notre Dame West. 680 rue de Provence.

MACDOUGALL BROTHERS GREENSHIELDS & CO.

Members Montreal Stock Exchange Members Montreal Stock Exchange
StOCkS and BOl\dS 16 ST. SACRAMENT STREET, MONTREAL
9 St. Sacrament street. 30-41 NEW BROAD ST., LONDON, E.C.
MONTREAL.

Analyses of Montresl Stocke mailed on request

S. A. RICHARDSON

J. E. GAUDET &CO. ||""gpe oo b "o "

Members Montreal Stock Exchange

STOCK BROKERS Ord E cnd 1 Market
rders Executed on a arkets
82 St. Francois Xavier Street 82 ST. FRANCOIS XAVIER ST..

TEL: MAIN Bise MONTREAL Telephone : MAIN 3602, MONTREAL

Members Montreal Stock Exchange

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

A. A. WILSON & CO. BRUNEAU & DUPUIS

Members Montreal Stock Exchange Members Montresl Stock Exchange

STOCK BROKERS 4 Hospital Street, : : : MONTREAL.
40 Hospital Street, Montreal 123 St. Peter Street, : : : QUEBEC.
London, Eng.. New York & Bost Correspondent A. B. DUPUIS. A. BRUNEAU.

G. W. FARRELL & CO. J. PITBLADO & CO.

Membere Montreal Stock Exchange Members Montresl Stock Exchange

STOCK & BOND BROKERS om-Ln Executed in all Principal nn;nctﬁx ::oam-
45 St. Francois Xavier St. — |:'s~:h:ou‘:°:::u'r,u ding
Tel. Main 3410 MONTREAL MONTREAL

l ' ———
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List of Leading Stocks and Bonds

«EPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRFRET, MONTREAD .
CORRECTED TO THURSDAY, July 11th, 1912

Closiug Par wlr(;:‘n::l:m Rate ..| | Por cont'ge
BANK STOCKS prices or  THIU® nvestment Aunu Capital  Uspital Reat of leat When Dividend
: ' Last saie, T O"® at present Di | subacribed  Paid up [ Fund 1o paid up payable

{ * | share prices. Capital |

[y

Askad BI0. &

Cent. Peroant

pritish North Ani 160 15 U8 500 April, October
ganadian Bank of Co 22 W 50 450 10 Mareh, June, Sept., Dee
lmnllhm cee wee 100 }] A April, July, Oetobe
Hantlton .aee ioree 1 " o001 8O0 HHERS I“lw June, Sept, Dee
Hoolielngs . .o 1685 100 ) 2550000 ulos o Mareh, June, Sept, Dee,
Home B ot Ulnulo 1 . 7 AL A0 [ Marel h June, Sept , Dee
fmperial. ... o s 100 e 12 £ 0, ‘m'ml oo ihh May, August, Nov
|m-um|nmla 100 N 10,000,000 |, *z "ns .
Marchants Bank of Canada cenees| 192 190§ 100 520 0 6,710,000 6n T AR UL w12 ‘.\hrrh,.lulw Sept , Dee
Metropolitun Bank ... coees . . 100 0 1000, 000 1,000 (0K 1,300 12000 e, April, daly, October
Molsons, . . . . L 20y 100 508 1" 4,000,070 4 000,00 450,00 1on Ldang, April, Jduly, October
Monutresl . ) 100 IRl 10 16,000,000 15 931, 16,000 O 100,00 IMareh, June, Seopt., Dee
Nationale . 140 136 100 500 7 INCUIRLLY R L) 1 140 o W Feb., May, Aug.m, N
New lirau ) . 100 11 1,000,000 1,000,000 1,700,000 1900 Jan,, April, July, October
Norther 100 f 2%7, 0 RLKUL) 11.32 Janunry, July,
Nova \ldol I saee 10 o7 " gooao0l o000 8o e, April, { it
Ottaw 100 1" VOO0 e 8 Mareh, dune, Sept., heo
Pro n.u.! Ilunh oll, 10 6 BHiLOO Jan . April, Jdaly, October
Quaiea e ts e o noon 1 5 0 Mareh, Juns, Sept, heo
Royal .. 220 100 [} 12 Tan., April, July, October
4ln|| tard . XK 2 K0 von 3 2 Feb,, May, Aug. November
Mo Y o ® | anl s RGN 7 Feb, May, August, Nov,
. (Ll . " 5,000, 00 RUDEM OB TR i March, June, Sopt., Dee,
100 8 4,450 000 dan., April, July, Dot
seee W e 10 500 M | March, June, Sept , Deo
VANCONYEr. ... b o 1o . 1 SE SRGFEITRS
Weyburn Security | sanes sode] aeee e 10 . " HOS, 000 .
» o .
MISCELLANEOUS STOUKS. #Plus, bouus 0F 14 pe
Hell l'elephone .. . . XDo16d) 14 100 U] 8 1200000 12,500 000 dun, April, July, Ootober
W U Packers Asen 'A } -ul 100 1 6000 /15 000 Cumunlative H
d T |} 100 ? do v
Com - 100 N p 1,611, 1511, 100 Mareh, June, Sept , ae, |
Canadian l’ulﬂc............ . PETTRI [ . L] 3 80 T4 180 000,000 180,000,000 April, Dotober if
Canndian Car Com.. LTS 100 ‘ o 3,500,000 3,500 000 | oo oo i ]
do ([T e | 5,000, 00 W 060 dan, April, Jdaly, Octobay i }
Canadian llannrul l"loculc inee  wdh 10 1 840,000 130 Jun, April, Jaly, Oetober H ; ¢
Can, Cement Com, ... .. . 0 N 12,500, (600 |'| A0 H80 3 . i
o, Pt MNP ey ol e 76 1 10.500,000) 19,500,010 e399 aue i
Can. Co I;ubbor(m .M 100 RN 4 2 w02 440 2 407 0 Jan., April, Jduly, Octob il
do Pr o 100 7 1972800 . Jwn, April, July, October il
Canndian Converter TR L 1 L T Y 1AM e i
Crown Reserve ..., . 342 488 . o 1,990 057 Vonthly i
Detroit United Ry . 67y o7 " in ) |1 08 000 12,500 000 e
Dominfon Coal Prolnr"«l e rees "on 7 3,000,000 3,000,000 February, Augu
Dominion Textile Co Cowm ..., .. 63} 07 100 78 5 5000000 b 060000 Jdan,, April, July, Uetobar
do . i 1 0 [l 1 \ .m'w«» 1 /80 N30 Jan., April. July, October |
Nom. Iron & Steel Prd 105, W3 '™ o 1 " ,", 000 %000 000 . {
Dominion Steel Corp 64y od 00 623 4 A4 008 60 lan, April, Jduly, October ‘
Duluth Superior ‘T'ractic ~ 1on 4 3 500, M08 2,500,000 lan , April, July, October |
Halitax Tramway Co o 151 1 820 M 1400600 1,400,000 Jdan., April, July, Ootoher i
Havana Kleetrio Ry Com .. 10 4 1“,;1 0y 7161 708 Initial v, | 1,
I‘nhrrrd e 100 M A000000 5000000 Tan., April, July, October i |
I 100 6 3 ' 5304000 5.301,600 Tan ., April. July, Oetober | |
Kaministiquin Power 104 4 2,000,000, 2000 000 . Feb, May, August, Nov | i
Lanrentide Com. . 195 193 100 M 708 600  February, Augnat
Lake n( the Woods J 1o 134 o0 M Tan.. April, July, Ootober
do | 4 L B 192 100 . 00,060 Mareh, June, Sapt,. Deeo.
\lnny Companies Com . ........ coeee W) .0 100 5 41,950,400 Aan., April, July, Octobey
do PHd........ «ov ™ 4 £8.000,000 Jan., April, July, October } |
Mexican Light & r-mor Go .. XD gy oy 190 4 13 585,000 Jdan., April, July, Ostober ! |
do Pr. . 100 7 2,400,000 My, .\-- ber |
Minn. 8t. Paul & H N M. Com. ... .. 16 W) 100 470 7 16,800,000 April, ¢ r |
do Prd . 100 1 R,400, 000 April, October i
Montreal Cotton Co. ’ i 100 M 3,000,000 Mareh, June, Sept. Dee
Montrea! Light, Ht. & Pwr. Co Sn 215 100 L M 17,000 080 17,000 000 Febi, May, August, Nov i
Montresl Street Ratlway ... . W 100 4 0% 10 10,000,000 10,000,000 Aanuary, July |
Montreal Telegraph .... ... ... XD " n T M 2000,000 2,000,000 Tan, April, luly.nmnm
Northern Ohlo T'raetion Co,. .., 03 n! 070,00 March, June Sept |
N Seotla Steel & Coal Co. Com T 100 612 W % 0o 00 00
Pta 100 " 10%0,600/ 1,080,000 ] April, July, October
Ogilvie llour Mllll Com 120 127 100 6 M 2,500,000 2,500,000 Mareh, September
Pd. o ees us 100 N 1 1",“1}“\ 2,000 000 Mareh, Junes, Sept,,
Panman's IM. Gom . 5 n ann 2 qj.‘., . Feb. May, August, Nov |
do L Pret. Al (L LS s Yoo 1. - Feb My, August, Nov 11
Quehee o sovne o8 : 4 o X o sn» .
’. Ont, N" Couen I'I‘J.:t ll‘E 100 R0 ey - F Mareh, June, Sept., Dee. i |
. N 27 gon | esemnseas e
ol e w | im | . e e onal il
S0 Paulo .1 & P 1 Va2 10 10.000,000 10,000,001 | Jan., Apri, July, Vetebe 11! |
odo Kys & Light Co. 100 = 13,475,000 13,576 00 e 143
Toranto Straes Kallway .. Wi w1 54l 8 000000 Jan,, April, J017, OO 141
Tet City PA, Lo ] n'l 200 | veeeeene Tan, April, July, «;snbn L 9
Twin City Rapld Transit Co. 1084 1 503 L] 20,108 000 20,100,001 . Vol May *nanat, Nov ]
Wast Imrln Electrie ... soo 100 h RO 000 | Q0000 vail Tuly, October L 1
Windeor Hotel s . 1% | w0 1,000 000, 1,000°000 [ . b e £
Winnipeg Electric Railway Co ... AT I e 4,000,000 6,000,000 | . April, Jaly 1 s ‘
| | '
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P. 5. ROSS & SONS | \ GpAHAM BROWNE & CO.
Chartered Accountants and

Trustees, Etc. Dealers in Bonds
142 Notre Dame St. West, Montreal 992 3t. James Street - -  Montreal
MONTREAL WINNIPEG ST. JOHN, N.B.
Telaphone M S99 PRUDENTIAL TRUST COMPANY
ROBERO“AJ"DM!&%‘}ENTRAN& co. HEAD OFFICE Trustee for l-vn:;:ldu;vl-nb " s.'."
Transfer Agent & Registrar
Commercial andibunicipal Av ts and tnvestigations | 4143 | wmse g byt | DopOSVasl
L and Insolv ST. FRANCOIS ' Trustee Custodian Terms 'I‘ eptionally
Beal Etate and lusurance Departments Moderate
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.) KAVIER ST., s " ; W MILLS wx’; ; Correspondence
Cable Address, Western Union Code, * Accuracy” Montreal "0”"][‘[, ’.';' iran ” | :e:\l 'L. '11 pl 1 tavited.
Qum Bank l“i“in‘ MONTREAL B. HAL. BROWN, Vice-Pres. and Gen. Manager.

BRITISH COLONIAL | "M imerict i oo °°'“"

Most modern and complete appliances for the produ

FIRE INSURANCE COMPANY Pratestion

1 ‘ OoNg
\l()l\\l\\ll:\ ~l\«| |||‘.I|\l\l| STAMPS
1all I utsol a Moy 1y value,

Office : Royal Building, 2 Place d'Armes, Montreal The work executed by this Company is accepted by the
IO\DON NIW ‘ORK. BOSTON and o”m S!ot.h Exchanges

Branch Offices:

‘Ir 9 Bleury Street, Montreal
spec“l A‘enu anted Traders' Bank Building, Toronto
DAVID BURKE NOW _READY
GENERAL INSURANCE AGENT —FIRE, LIFE, ' B H n' t
Lovell’s Business Directory
f the
solicits the patronage of the insuring public of Montreal. e ha ¥
been appointed a special agent of the Nomrn I!unlx:n.nn-! My u‘ c"l.‘ °' nolTlEll Illd Q“E'Ec| 'or |9|2-‘3
CANTILE INSURANCE COMPANY, whose standing is unquestioned, Contaiming an Index to Streets, and the
All business placed in his hands will be promptly attended to, Name, Business and Address of every tirm
_ or Person doing Business in Montreal
and Quebec
Office : 200 Lake of the Woeds Building PRICE, $5.00
Corrected up to March,
THE BENALLACK JOHN LOVELL & SON, LTD.,,
PUBLISHERS 23 St. Nicholas St., MONTREAL

May 1oth, 1412

Lithographing & Printing

]
Co., Limited THE LIFE ACENTS’ MANUAL

Price $3.00
80-82 Victoria Square - -  Montreal The Chronicle - Montreal

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON ENGLAND i
Established in the nuc.n of GEORGE 111 |

Income . - $ 6,916,365
Funds (excluding Uncalled Capltnl) - 17,633,467
Including Uncalled but Fully Subecribed Capital, the resources of the Company exceed Twenty-seven million dollsre.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Intluential Agents Wanted
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STOCK AND BOND LIST. Contlnuod

Hate
Closing l'l‘ "'f
uotations tnte
9 vrest
per

Askel T | An-

num

BONDS

Be'l I\h-phnnu(u cevene o
Can Car & Fdyeoeee.oon 108

ey 6

Can, Converters, .o.e e
Can. Con. Rubber Co.ae.

Can. Colored Cotton Co.. ..
Can, Cement Co..vvvvves 10V

Dominion Conl Coo veevn 954 b
Dot Tron & Steel ¢ '0 . .‘”!; " K]
Done Tex. Sersg*t A’ il av ]9 v
b WR”, ] oo 100 | H
“ WO, el |93 6
“ “I) ’ . a8 o
Havana Llectre K.-ll\\ ay| e | D
Halifax Tram.. ' \l\'l . 5
heewatin ‘||l(..,v.....“ . » [
| |
lakeofthe \\'uml-’.\!ili('l.' o wl 8

anrentide Paper Co ...
|
Mevienn Eleetrie L. Co. | .. 83 )
Vex. L0 & Power Co . 8O0
Moutreal L. & Pow. Co..{106} 100 4

Montreal Street Ry, Cooo) o0 o 3
Ogilvie Flonr Mills Coooo) L 6
Ponmang . eeeenas ceeses e i
Pice Bros. ... PO I T
Qurhee Ry, L & l' ('.. s 71 )
Rio JAneiro. coee covennas| oo | o b
Sao Panlo. coveee coen ieen = (=S b
loronto & \ulk Rudial . 5

Winnipeg E eetric .. ool oo | e 5
Wt Tndia El
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Amount When Interest
outstanding. | due,

£3,019,000/ 15t Oct. 1st Ayl
3,500 000 1st June Ist Dec.

474,000 1st June 1st Dee
2579600 15t Apl. st Oct

2,000,000 2nd Apl. 2nd Oct
5,000,000 st Apl. 1st Oct
6,300,000 1st May It Nov.

7.332,000 15t Jun. 1t Jaly
75350011 March 1 \v~|-l

1,000,000
1.000,000 "
450,000 “

224,781 1st Feb, 1t Ang
0(l(| 000 1st Jan 1=t Jaly
750,000 st March | Sept

1,000,000/ 154 June st Dee

D17,%00/2 Jan. 2 July

8 G00|1st Jan.

1<t July
A00lst Feb

Ist Aug

Where Interest Date of

LM
payable Maturity BENARKS

Bk. of Montreal, Mtl. April 1<t 1925

vt

e 37 AP
4 o h i<

) LS
se0s sanee v essene soe |Decs 1st, 198 Red at110aft.Nov." 19 \L,Q
or i praft Nov.'TL 18
vesese et aesesss-s|Dec. Ity 1926 i
“ @ lost Lst, e Redeemable at 110

after Oct. 1st, 1911

v w |April2od, 1012 i
“ ‘ Oct, 20st, 1924 Redeemable at 110
“ “ 1930 Bedeeableat 105and

April Iet, ¢
Intafter May 1st, 1910
Bk. of Montreal, Mtl | Tuly Tt 1020
Royal Trust Co. Ml March st 1022 Redeenizble at 110
and ITnterest

| Redeemable  at  par
after J vears
“ “ “ Redeemalt leat 105 and

luterest
32 Broadway, N.Y. . |Feb. Ist, 1912 tedeemable at10h
Bk of Montreal, M2l Jan, 1=t 1016
Royal Trost, Ml Sept. lst, 19016 Redeemab'e at 110
Merchants Bank ol
Canada, Montreal.. June 1<t 1932
Bk. § Montreal, Mgl Jan, 2od, 192

July

1,500,000 |~\ May Ist Nov.
1,750,000/ 1st June Ist Dee.
2,000, 00|15t May 1st Nov.
R34 Mul t June st Dee,
06! 1st June 1st Dees
,.mmmm 1 Jan. 1 July

6, 00,000/ 1st June Tst Dee.
1,620,000 1 July Ist Jan
1,000,000 15t Apl. 1=t Oct.

{ $,000,000 2 Jan.  2od July
00000 1t Jan, 1=t Iul\

Montreal Tramways Company
SUMMER SERVICE TIME TABLE

Lachine :
From Post Office: 20 min, se r\Iw frn m
“  Lachine 20

Sault au Recollet and St. Vincent

From St. Denis

l pomin. s¢ rvice from 516 am
o0 o 9 b OO0 am
17- " s " 400 p.m
20 " " 7.00 pm
30 * “ “ 1000 pm
From St Vinecent
5 min. service from L.40 an
o " v am
1 pn
20 780 pn
30 * u P
Cars from St. Der ind 1
e nly

Cars from Hendersons
Mountain:
From I‘uk Avenu

20 min. service from L40 an
From Victoria Avenue
20 min. service from L.50 an

Cartierville
From Snowdon Junction
20 min. service from 600 am
0 - “ “ 840 pn
From Cartlerville—
20 min, service from 540 am
40 - - " 900 pm
Bout de I'lle:
80 min. service from §H.00 am
Hourly L L 000 pn
Tetraultville :
16 min. service from 500 am.
20 " “ 6.30 am.

540 am. to midnight
30 a.m. to 12.50 mid

pight,
de Paul:

to 900 am

to 4 00 pm

to pn

to 10,00 pm.

te 1200 midnight
to 9 am

to 420 pa

t 0 opn

o1 Vpn

to 1 midnight
10 midnight t

L o Lhaly 1st, l"i'-
Feb., 1st, 193
“ Jan. sty 193 -‘.‘ feetmableat 10hand

Int.after 1012

May 1st, 32 .
Bk. of Montreal, Mul [July 1si, 132 Redeen ableat 105and
: Interest
1926 Redeemable atl 10

Bk, of M. ML, & L Novo 1st,
| after Nov. 11911

SH T IODARIAANE June Ist,
ceee . lune Ist, |
T ['TIF L
(. B, of C. London.
Nat. I'r -l ‘n Tor June 1st, 1929
15, of M., Tor. & NY. cebe Lt ity
Bk. of \l'.nlnnl Mtl fan. 1ot 1927
Jan. Lst, 1930
R TR T L LR 1924
[rime)
A .
Germtan American i
Insurance Company i
New Yotk |
STATEMENT MAY, 1011 l
CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.074

8 NET SURPLUS

ASSET;GGB
20,249.742

AGENTS WANTED ‘ '
Apply to THOS. C. MOORE, Supt. of Agencies l
1€ Wellington Street, East, Toronto, Ontario i

12.20 midnight

to S.A0 pm

to 12 00 midnight
to 9.00 pm

to 12.20 midnight

to 800 pm
to 1 midnight

to 6.30 am.

FAGENTS WANTED |

Protector aderwriters !

i
OF HARTFORD )
ASSETS, JAN. 1ST, 1911, $10,737.667.32
FIRE INSURANCE ONLY \
CANADIAN DEPARTMENT MONTREAL
J.

. TATLEY, Manacen

to 9.00 pm.
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REFERENCE DIRECTORY |

Legal Firms, Brokers, Adents, Etc.

'
| . CHaskCasGuain, K C, vVictor B Mitcnere, K.C,
A CHASE CASGRAIN,
E. M. McDovGeaLL J. J.CREELMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
CMONTGIENR, " MONTREAL

F. S. Maclennan, k.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CANLE ADDRESS, " FARMAC " MONTREAL A.BC Copk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St., Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents —— BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

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

C. R. G. JOHNNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Roem 38, (anada Life Buiiding, 139 St. James Street, MONTREAL.
G. DURNFORD,C.A F.CA. Can. ARTHUR J. ENGLAND, Acct

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

J.Cassik Harron, KO (Counsel) Francis McLENNAN, K.C.
K. Kowis Howarn HOUU P AYVIMER
Cable Address  “Novranw. MonTrEAL '

Hon. 8Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, FEtc.

Provincial Bank Bullding., 7 Place d'Armes.

H.) Kavanagh K.C. Panl Lacoste LL.L,.
H. Gerin-Lajore, K.C Jules Mathien, LL.B

| ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 156 St. James Street, Mentreal.

A W ATWATKER KC
W. I, HOND, KUt

C. A DUCLOS K.C,
J. K. COULIN,

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Btc.

eronn steeer - TORONTO

VICTORIA STREET,
F. W, Haskcourt, K.C. H. S Osixr, K.C

Joun Hoskin, K C
Lxiguron McCavTuy, K C D. L. McCantuy, K.C.
BRITTON OSLRR J. FLH, McCarThy,

Counsel : WarrLacke Nesmir, K.C

KDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand.
Members Montreal Stock Exchange,
CABLE ADDRHESS: HANSON, MONTRFAL

D) AGENT |
EDWIN P!'E:FSON NORTHERN
Adclaide St. East, Toronlo ASSURANCE CgC.

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

160 St. James Street, - Montreal

Telephene : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

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

1 e
| '
i3 . ;
&l




