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ONE of the governments of
the great powers of Europe
seem to want war. Yet there
is imminent danger of some of
them being drawn into war and if some, it is difficult
to see how any of the others are going to escape the
same fate. There is absolutely nothing at present in
the Balkan situation for Great Britain, France or
Germany to fight about. Whether Servia gets a port
on the Adriatic or not does mot matter a button to
either of them. The issues of peace or war seem to
be with Austria. Servia is manifestly bent upon its
policy of acquiring an outlet to the Adriatic, is
preparing to fight for it, even against Austria, and is
fairly entitled to it. Even if the Russian government
were preparcd to leave the Servians to fight the mat-
ter out with Austria it is doubtful if the Russian
people would allow this to be dome. Should both
Austria and Russia be involved the actual value of
both the Triple Entente and the Triple Alllance
would be put to the test. The fact that Belgrade is
being fortified and that guns and troops are actually
being withdrawn from Turkey for the protection of
the Servian capital against the only possible enemy,
Austria, is ominous.

EUROPEAN WAR
SITUATION.

o o
T is announced that an
TRANSCONTINENTAL'S arrangement has heen
ENTRANCE made by which the Na-

TO MONTREAL. tional Transcontinental
Rallway will obtain run-
ning rights from Bell River to Montreal over the
North Railway, Mr. Clergue's line to Port Nottaway
on James Bay. The Quebec Government engineers
sent to examine into the feasibility of the North
Railway route report in most favorable terms on the
country through which the line will run. The land
between the Transcontinental and James' Bay is flat
upon the whole and the North Railway will be built
with a maximum grade of 0.25. The Grand Trunk
Pacific is 0.40 to the mile, enabling one locomotive to
haul four thousand toms of freight.

There is good clay land overlying the Lauremtian
rocks to a depth of from five to sixty feet, covered by
vegetable loam from two to three feet in depth, mak-
ing the land similar to that of Manitoba, Alberta and
Saskatchewan, which provimces lie in the same lati-
tude in the West. During the month of September,
while the daily averages of maximum temperature in
Quebee were 60.4 degrees, the same days the Notta-
way Valley registered 61 degrees, this region lying
several hundred miles morth of Quebec city. The aver-
age daily minimum temperature rated 46.6 degrees in
Quebec, against 46.1 along the valley of the Nottaway.

Two steamships, each to carry 200,000 bushels of
grain, will be built to carry grain from Port Nelson
to Port Nottaway whence it will come to Montreal by
the North Railway.

o L2
HERE is considerable dis-
EX-PRESIDENTS. cussion going omn in the

United States over the proposi-
tion of the Carnegie Corporation of New York to pay
a pension of $25,000 a year to ex-presidents of the
United States. There are obvions objections to mak-
ing the chief magistrates of the United States de-
pendent upon the trusts for their retiring allowances
and there are objections just as obvious to putting
them during their term of office to the temptation of
providing for their old age by serving the interests
of the trusts. The proper course would seem to be
for the nation itself to make adegquate provision at
the public expense, for such ex-presidents as are not
provided with sufiicient private means to keep them
and their families in comfort. In Great Britain
every minister of the crown who has served for five
years is entitled to a pension if he chooses to claim
it, but very few have ever claimed, not more, we
think, than three or four. It is a scandal that men
who have devoted their lives to any service, public
or private, should be left to poverty in their old age.
The right people to provide for them are the employers
who have benefited by their labors—in the case of
statesmen who have held high office, the nation. This
principle is universally recogmized by all the great
financial, transportation, industrial and other busi-
ness institutions, although not invariably acted upon.
Congress should relieve the Carnegie Corporation of
all responsibility in this comnection. An ex-presi-
dent's claim to a pension, if he needs it, is based not
upon his few years' service at the White Honse but
upon a life-time of public service culminating in
election to the highest office in the state.

It has always been a mystery why mo method has
been found of utilising the services of ex-presidents
of the United States. Ome of the advantages enjoyed
in the “effete monarchies” is that age and experience
and service are mot regarded as barriers to public
usefulness. Under the American system nearly all the
greatest statesmen of Europe and Canada would have
been squeezed out of public life long ago. Germany
would have had to “drop the pilot” Bismarck and
Great Britain would have had to shelve Disraeli,
Gladstone and Salisbury at the zenith of their powers.
An ex-president of the United States may shoot big
game in Africa, practise law before the judges he has
created—or run for a third term. So far none of them
have gome into vaudeville.
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THE GENERAL FINANCIAL SITUATION.

Contrary 1o expectations there was no American
demand for the 85,000,000 African gold offered
Monday.  Consequently the whole of
was taken by the Bank of England.
nuch change in

London on
There 15 not
Furopean rates of discount i spite
1 the eritical period through which the negotiations
Turkish  terstory are
London is held at 5 pe. In the open
market call money 18 3'5 to 4'4 peos short bills are
4 15105 and three months” bills, 435 to 4 13160, At
Paris the Bank of France quotes 4 and the market
rate s 3450 And at Berlin the Imperial Bank gquotes

O s against 535 ruling i the private market
* - * *

with  reference  to passing.

Bank rate in

Soofar as the mternational markets are
concerned, the sensational developments of the week
courred at New York. During the week the rate
for call loans rose as high as 12 p.e., and the ruling
15 from ¢ to 12, with most of the business in the
ree of the week being done at around 11 pe. It
15 1o be noted that the occurrence of the

money

American
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Thanksgiving holiday on Thursday, served to com
phicate the money  market  conditions.  Call loans
made on Wednesday carried over to Friday,  Rates
for time money also stitfened up considerably. — Sixty

»nnety davs, 0

day loans are quoted 6 to 7 per cent

to 615 3 and six months, 51
The Saturday statement of all clearing house i
stitutions in New York showed a loan o

to 54,

mtraction of

$7.227.000, cash loss of 82750000, and a4 decrease
of 8303000 in the excess cash reserve. The decrease

for the week brought the
80,763, 100.
tion of 8K,

CNUOSS down to

The banks alone reported loan contrac

reserve

704,000, cash loss of £3.200000, and de
crease of S008.300 in surplus,
- * * *

Interest has centred in the exceptionally ngh rates
for call loans. These have exerted a repressive in
fluence upon speculation i securities.  Apparently
several distinct factors have been working for the
high rates.  In the first place the dividend and coupon
pavments due December 1<t have had to be provided
for.  Then the revival of trade and mdustry through
out the country caused the interior hanks to withdraw
Wall Street. In

matter of calling of loans by interior hanks, it is to be

funds from connection with this
observed that the Canadian hanks probably continued
through November to call loans in New York for
They

S1LOOO0000 1IN

purposes of financing their business at home
reduced  call loans
October; and
reduction has been taking place this month
taken with the action of the American banks
at interior points, has certainly tended  to
of funds Wall Street <o that when any
special demand arose, such as that occasioned by the

clewhere Iy
further important
Their

quite  probably
action,
create
scarcity
would

December dividends, the rates for call money

rise sharply.
* * * *
It 1s to be expected that the monetary situation
New York will be
vided nothing sensational develops in connection with
return - of the  dividend
situation, and besides,

somewhat caster next week, pro
Furopean  politics. The
money usually cases the there
is the prospect of gold imports from Europe.  Some
<hipments have already been arranged through Lon-
Americans will be
able to secure some of the yellow metal from Berlin,
at New York has been consistently
weak ; and there is no doubt the New York bankers

don; and it is expected that the
Sterling exchange
can draw considerable gold from Furope if they in-

sist on taking 1t Englich
reluctance mietal ;

However, the bhankers
to part with the

authorities seem to think persistence by the

show and some

Amen

cans in their demands will lead to the mstitution of

London bank rate
. L L *

Such a move on the part of the big British bank

would lead almost inevitably to a very tight Decem-

At very shortly
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per money market in New York, unless liquidation
were forced in Wall Street stocks,  Naturally the
upward tendency of interest rates in New York has
served to increase the pressure for funds in Canada;
and come of the banks have continued to recall funds
from the home stock markets.
quoted at 6 pe. But if Canadian lenders can secure
from 0 to 12 pe. in New York for any length of
time, it is quite within the possibilities that Montreal
and Toronto will see the institution of a 6% p.e. rate
in a short time.

As vet call loans are

+ * * *

The scarcity of money in this country is tending
most importantly to repress the activity of speculators
and company promoters. It is by no means easy
for promoters and underwriters to secure the loans
necessary for taking up new issues of securities
Perhaps it is just as well that Canada should have
a short period of rest.  After the turn of the year
it is certain that the tension in New York will relax;
and it is permissible to hope that the dangerous
period in“European politics will have been passed.
Then Canada, too, may hope for easier money.

BANKS' LOANS TO FARMERS.

That the revised Bank Act will contain a pro
vision under which the banks will be enabled to ad
vance loans to farmers on the security of their gramn
and cattle was the brief announcement made in the
House of Commons on Tuesday afternoon by Hon.
W. T, White, Minister of Finance. It is generally
understood, says an Ottawa advice, that with the
granting of this power will be a provision requiring
the registration of the loan, thereby making it public.

Mr. Aikins, of Brandon, introduced a bill to amend
the banking act along the lines indicated.  He pointed
out that under section 88 of the present act the banks
were authorized to make loans to dealers in agricul-
tural products upon the security of those products,
but there was no provision for making loans to
farmers on the security of their crops. To insert
this provision was the purpose of his bill.

“What about live stock #" asked Mr. W, F. Maclean
(South York). Mr. Aikins said he was in sympathy
with the inclusion of that, too, but the urgency was
not so great nor the need so apparent.

Hon. Mr. White said he had not known the purport
of the Brandon member's bill, but he could give
assurance that both matters had received the con-
<ideration of the Government, and would be em-
bodied in the revised Bank Act which he proposed
to bring down this session,

SEssm———

The Grand Trunk Pacific and the Grand Trunk
have each applied to Parliament for authority to issue
$25,000,000 four per cent. debenture st ck or §30,-
000,000 in all. When parliamentary authority is
obtained the two issues will have to be sanctioned by
the shareholders in London. It is understood that
this issue is to be devoted to the purchase of equip
ment for both roads, as the previous votes have be
come exhausted.
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THE LATE SIR EDWARD CLOUSTON.

In the sudden death on Saturday of Sir Edward
Clouston, Bart., vice-president, and from 1890 to 1911,
general manager of the Bank of Montreal, Canada
has lost a notable banker and financier, and the city
of Montreal, a citizen of prominence. Viewed in
from the days of
his boyhood at the lonely James Bay post of Moose
Factory, where his father was chief factor of the
Hudson Bay Company, to the time when at the age
of 41, he achieved his ambition by becoming general
manager of the Bank of Montreal, and to the later
days when he was an acknowledged leader in Canadian
finance, whose

perspective, Sir Edward's career

advice and counsel were eagerly
Actually, however, it
is a record of steady advancement rather than of

dazzling rapidity of progress,

sought—seems like a romance.
Entering as a lad, the
service of the great institution with which his name
chiefly identitied  he  worked his
way steadily through all its grades. In 1809, he
was accountant at Brockville, in 1871, filling the same
office at  Hamilton, in
countant in Montreal,

will always be

1874, he was assistant ac-
A year later saw him attached
to the London, England, oftice; in 1870 he was in
New York. In 1877, he became an assistant in-
spector, in 1870, he was assistant manager of the
Montreal branch, in 1881 manager. In 1887 came
the promotion as assistant general manager, followed
in the natural order of things, by promotion to the
general managership in 18go.

Of Sir Edward’s work as general manager of the
Bank of Montreal, it is not necessary to speak at
length. It is well known to bankers and financiers
throughout the Dominion, and beyond its bounds,
and its results are seen in the position which the
Bank occupies to-day as one of the continent’s great
financial institutions.  Working upon good founda-
tions and having able colleagues with whom to share
the responsibility for new developments, Sir Edward'’s
special abilities had great scope.  Neither, even in his
professional life, were his energies confined to the
Bank of Montreal. For many years the president
of the Canadian Dankers’ Association, he took an
important part in the shaping of the barking legisla-
tion of the country and exerted a great influence in
the settlement of the many important and delicate
questions which come within the discretion of the
Association. His advice was sought by finance minis-
ters, and many important financial institutions avail-
ed themselves of his services as a director and ad-
viser. Outside business, he had many interests. A
sportsman and a patron of the arts, and a governor of
McGill University, he was, too, intensely interested in
hospital work—an interest which won him the honor
in 1911, of being made a Knight of Grace of the
Order of St. John of Jerusalem. President of the
Royal Victoria Hospital, in which he died, the extent

e ————
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THE BANK OF TORONTO

Incorporated 1888

Head Otfiee : TORONTO, Canada.
$4,600,000

Capital - - - -
Rest - - - - - 5,600,000
Directors .
DUNCAN COULSON President
W. 6. GOODERMAM Vice-President

2nd Vice-President

JOSEPH HENDERSON .
L1, Col, A. E, Gooderham,

John Macdonald, Robert Reford,

Hon. C. . Hyman,  Nicholas Bawlf, Willlam Stone,
LL. Col, Frank S. Melghen, J L. En
THOMAS F. HOW . . .« « General Maneger
I.A.BIRD . . . Inspector
BRANCHES:

ikl QLERR Rosaburn
v oftices Milibrook Montrenis ofices swan River
Milton Maisouneuve Transcona
Newmarket Gaspe SASRATEHEWAY
Berlin Norwood st Lambert Assinibola
Ipndford takville ABEETA edenbury
Iigantford (Ul Springs Calgary
Nrockville Oneniee Cortonation
Huitord Miawa Lethhridge
Card nal Parry Sound i yror
PVenetanguish ne Gravelboury
Peterboro Kennedy
Petrolis Y oungstown :\ [an'[
ater Porcupine alleche
Collingwood I'art Hope BOUINB L enburg
Copper ClUnt Preston anconver Lemberg
Cresmore St Catharines Mices Montmartre
Darchester surnla 2 ofees ° whuster Martlaeh
Kimvale Shelburne Merritt Onlensa
Stayner wANTORY Pelly
Stoatford Winnipee, I'reeceville
Sudbury 2 ofMees Springside

enito
Cartwright
Pilot Mound

Thornbury
Wallncohurg

Kingston Waterloo

Londan ¢ ofces Welland Portage 1a N oy

Lyndhurst Wyoming I'rairie  Yorkton
BANKERS

t

Loxnon. Exa - The London City and Midland Bank, Limited
New Yonx —Natlonal Bank of Commerce

Cireann - First Nattonal Nank

THE CHRONICLE.

MONTREAL, NOVEMBER 20, 1012

The Dominion Bank

SIR EDMUND B. OSLBR, M.P., President
W. D. MATTHEWS, Viee-President

C. A. BOGERT, General Manager

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

Foreign Exchange Bought and Seld
|

With « Branch in London, Englend, the Dominion
Bank is in a position to buy and sell Foreign
Exchenge on the moet favorable terme.
Lotters of Credit, Drafte and Travellers'
Cheques issued. ’

i Telegraphic tranefers made. i L

i

THE ROYAL BANK OF GANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA
Capital Paid up :l 1,500,000 Reserves $12,500,000
ssets $175,000,000
HEAD OFFICE - MONTREAL.
200 BRANCHES THROUGHOUT CANADA

23 Branches in Cuba, Porto Rico and Dominican Republic

Kladston, Jumaica. Ariddetown, Barbados.
Nassou. Aahamas.
Port of Spaia and San Fernaado, Vrisidad.

LONDON, Eng. NEW YORK,

Prinoes B E C. . Wiam & Codae 815,
SAVINGS o nre spraed with depostts of ONK
DEPARTMENT

DOLLAR and upwards Interest paid, or
credited at highest current rates

The Metropolitan Bank

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

$1,000,000.00
1,260,000.00
138,046.60

Head Office TORONTO

W. D. ROSS,

General Menager

8. J. MOORE,
President

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

OIVIDEND Ne. 85.

NOTICE is hereby given that a dividend of
THREE PER CENT. being at the rate of
Twelve per cent. per annum upon the paid
up Capital Stock of this Bank, has this day
been declared for the current three months,

The Bank of Nova Scotia

INCOKPORATED 1832,

. 84,412,000
RESERVE FUND . 8,076,000

HEAD OFFICE: HALIFAX, NS

DIRFCTORS
Presvdent Cmakirs Axciinacn Vice Presudent
G S Camphel 1 W Allison Hector Mclnnes
Mom N Curry ] 0 Plammer K K Harns
General Manager's Office, TORONTO, ONT
M OA Richardson, General Manager 1 Waters, Asst Gen Manager,
Geo sanderson ¢ D Schurman K Crockett luspectors

1o BRANCHES 10

Brasches in every Province of Canada Newfoundiand Jamacas Cuba
UNITED STATES Hoston Chicago, New York

CAPITAL.

Josmn \, Vavzany

Correspondents in every part of the World Drafts bought aud sold
Poreign and Domestic letters ofcredit issued Collections on all points,

and that the said dividend will be payable at
the Bank and its Branches on and after Mon-
day, the second day of December, 1912, to
shareholders of record at the close off busi-
ness on the 16th November next.

The ANNUAL GENERAL MEETING
of the shareholders will be held at the Bank
ing House of this city on Wednesday, the 18th
day of December next, the chair to be taken
at 3 o'clock pm.

By order of the Board.
GEO. BURN,
Ottawa, Ont General Manager
October 21, 1912,
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e - e ——— e




. NoVvEMBER 29, 1912
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of the work he did for that great charity is only known
to those who are very closely connected with it

Sir Edward crowded much into his 03 years of
life. The story of it should be an inspiration to
every energetic and ambitious young banker in Can
ada

]
THE OCTOBER BANK STATEMENT.

large increases
capitals during
did not find it

Mainly, no doubt, owing to the
which have taken place in the banks’
the last twelve months, the banks
necessary to use last month so much of the texcess”
arculation authorised as in October, 1911, Fifteen
out of twenty-six active banks used this circulation
Jast month, as compared with twenty out of twenty
eight in October, 1911, The banks”  maximmum
circulation last month was $113,530.301 against $107,
408,301 in October, 1911, A comparison of the indi
vidual banks' figures shows some interesting changes
in this connection in the practise of this year from
that of 1911, Perhaps the most striking changes are
shown by the Bank of Montreal, which in October,
1911, 1ssued over $1,000,000 ° circulation, but
Jast month, $283,037, and by the Merchants Bank,
issuing in October last year over $040,000 “excess”
cireulation, but this year in the same month having
a margin of ordinary circulation of above $00,000.
Both these banks, in common with others, have made
heavy additions to their capitals during the past years,
but it is also possible that these and other changes
are due in part to a deliberate policy of keeping
down the “excess” issues. It is well known that these
issues are unprofitable while subject to the 5 p.c. tax
and so it would be natural for the banks to keep them
as low as possible. It seems not unlikely that this

‘excess”
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question of the hanks’ will he among

the matters  which \nII he specifically dealt with at

Suing powers

the revision of the Bank et

COMPARISON OF EXCESS OR MARGIN OF ORDINARY

CIRCULATION IN OCTORER, 1911 AND 1912
Marginy

Excess or
Margin,

Banks. |ln|

Montreal SR B

New Ilrunuuhk.

Quebee P

Nova Scotia .

British .

Toronto

Molsons .

Eastern Tuunuhlpu .

Nationale . ‘

Merchants .

Provinciale .

Union of Canada

Commerce

Royal

Dominion

Hamilton .

Standard .

Hochelaga .

Ottawa . .

Imperial . : i ’

Traders . . . . . . - 4

Metropolitan PRSI .

Home . .

Northern lruun 5

Sterling .

Vancouver

Weyburn . . T

Internationale . . .

(+t Ercess,

Exeess or
\l.lﬂ.ill

} l77 090
+204,951

243,405 o't
67,047 +
9,199 4
171,925
u 821 }

Nﬂ.t‘ﬂk

Total of Excess Circulation $5.715,405 $3,448.276
In part, no doubt, also this reduction in the banks’
excess isstes would be accounted for by the use of
At October 31, there were

The putting

the new I)(Il"l"l“" fives.

in circulation  $10,0664,000 of these.
these notes into circulation by the banks has naturally

an effect upon the banks’ reserves and ability to dis

count which the use of the banks’ own notes has not,

COMPARATIVE STATEMENT OF RELATION OF BANKS' RESERVES TO IMMEDIATE LIABILITIES

(Compiled by The Chronicle.)

I October, 1912

October, 1910

|
September, 1912 . October, 1911

Liasinivies. $ l ] $
Dominion Government deposits..coee veveesveece 7,444,387 7,168,751 | ! BT
Pmuncl.l Government deposits. 26,203,169 | 24121008 | 7 28, 1K7,T42
Deposita of the Public “demand” X612 | ATLGR T ‘ R0, 438,612
Deposita of the Public “notice” ...... . . 640,097,928 | 640,706,652 HM6, 451 (u. [ 549,016,725
Deposite elsewhere than in Canads. ....c..oceveee 78,615,407 81,964,710 | AT | 74,365,183
Total deposite.coace eee sosase vuriiiissnees 1,136,168 413 1,027, 025741 940,576,041

Note Circulation.

ess seeses sevesrrinne on|

*Less notes and cheques olhor
Canadian banks held.....ooeveesirons

Net Liability. .... seressarses secese sesens|
AvaiLasie AssETs.

L0596
| 1246865290
| 73,585,106
| 173,219,551

uh,v92 866

105,565,021 |

1,132,#80,762 | ou., 8,907

42,035,382

65,382,456

1,064,49%,296 | 993,633,525

Npmound 1egAlE covoeninrninnnnnsoniione wwsrenr) 131,799,423 [ 123,303,470 { 108,456,282
et foreign bank balances. 35,405,687 46.612,008 | 44272171
Foreign call loane ....... cess|  101,1%6,983 HE,772,640 | 103,219,774
| 269,302,003 B, m T aoMEen 113 | 206,088,227

2208 | 24.30 20N

hmnup of Liability cese coeiiirenciroinnnns

*Ihis item is doducud because it npmenu obhnmm of the banks held by thewselves

s g
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“ THE B c Sme1864
| QUARTERLY DIVIDEND.

Notice 18 hereby given that a Dividend at
the rate or Seven per cent. per annum upon
the paidup Capital Stock of this Bank has
been declared for the three months ending
the 20th November prox., and the same will
be payable at its Head Office and Branches
on and after Tuesday, the 2nd December
prox. The Transfer Books will be closed

both days inclusive
By Order of the Board,
JAMES MASON, General Manager.
Toronto, 9th Oct,, 1912

from the 16th to the 30th November, 1912, |

Pontreal Trust Company

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

Our Booklct on Wills containe interesting and valuable
information. It will be sent on app| cation

DIRECTORS

H. S. Holt, Presideat Hon. N. Curry Hugh Paten

Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sie W. M. Aithen, M. P.  Geo. E. Drummond James Redmond

4. E. Aldred T. J. Drummond F.W. Roms

A, J. Browa, K.C. F. P. Jones Hon.W.B.Ross, K.C,
Fayette Browa Wm. Molson Macpherson A. Haig Sims

Ges. Caverhill C. E. Neill

V. J. HUGHES, B MANAGER
142 Rotre Dame Street, W

Dominion Trust

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

BRANCHES:

Vancouver. B.C. Victoria, B.C. Nanaimo, B.C. New
Westminster, B.C. Calgary, Alta. Regina, Sash.
Montreal, .. London, England Antwerp, Belgium

Subscribed Capital - $2,400,000

Pald-up Capital - . - $ 1,800,000
Reserved Undivided Profits $ 730,000

Acts as executor, trustee, punrdiun. transfer agent,
trustee for bond holders, agent for the investment of

funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50 % of con-
servative valuations, netting the investor 6% to 7 4 %.

Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

—_———— —

The LIFE AGENTS WANUAL, $3.00
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ke Royal Trust Co.

TRAVSFPORTATION BUILDING
CAPITAL FULLY PAID - 51,000,000
RESERVE FUND . . . $1.000.000
Board of Directors:

Right Hos. LORD STRATHCONA & MOUNT ROVAL, G.C.M G
PRESIDENT,

St M, MONTAGU ALLAN, Si WO, Macposawp, BV, Mexgniry

K, B, Asars HoN, K. MACKAY Davip Morkiox
A, BAUMGARTEN A VACNIDER JAMES Ross

C. B GoRDON Sk T, G SHavansemy, KO VO

E. B GHRRENSHIKLDS Sik WitLiam C. Vax Horne, K.CM G
C R Hoswen

A. E. HOLT, Manager
SAFETY DEPOSIT VAULTS,

Bank of Montreal Bidg., 109 St. James St.,
MONTRE/L,

&se Standard Loan Co.

We offer for sale debentures bearing interest at FIVRE per cent
per annum, payable hall.yearly. These debentures offer an ab
solutely safe and profitahle iivestiment, as the purchasers have for

secutity the entite asscis of the company,

Capital and Sarplus Assets . - $1,400,000.00
Total Assets « + « « - $2800,00000
Prestdent ). A, KAMMEREKR,

Vice Prestd-nts - W. § lusxwick, Toronto, HUGH S BRENNEN

Hamilton,

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

The Trust and Loan Co.

OF CaNaba

Capltal Subscribed, . $14,600,000

Pald-up Caplial, P 2,920,000
Reserve Fund, . . . . 1,499,950
Special Reserve Fuad . . . 413,600

MONRY TO LOAN ON RMKAL KSTATK AND
SURRKNURR VALUKS OF LIFR POLICIRES.

30 St. James St., Montreal

E THE CHRONICLE - MONTREAL Agencies throughout the Dominien

PRUDENTIAL TRUST COMPANY

LIMITED

Trustee for Bondholde: m’
NEAD OFFICE - .l'rnﬂu l‘:u Registrar Mv.'“
9 ST, JOMN|sdmisistrater  Beceiver  Execater

Liquidator Guardian “l‘n‘:- Torms exceptionally

‘T.Etr Trustee Cas wederate.

Real Fstate and lasurance Departments
mtm Insurance of every kind placed : o
* 1 at lowest possible rates

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

Union Assurance _Soeiciy= Limited

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadlan Branch:
Corner 8t. James and BcGlll Stroets, Moatresl
T. L. NORRISEY, - Resident Nanager
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=
up capital of the banks. The figures are those of
all the banks reporting, including, ¢.g., at the present
time, the Sovereign Bank. It will be seen from this
table that on the present movement of expansion in
the Dominion, the end of October circulation of the
banks has increased by approaching 28 millions in

and it is possible that the more extensive use of these
$5 Government bills is a contributory cause, even if a
minor one, to the present general tightness in the
money market,

The table on page 1731 shows the expansion of the

panks” October circulation over a period of twelve

years, and the relation of the

statistical Abstract for Month Endlag O
Ilacrease or Decrease

circulation to the paid-

four years:

Statement of the Chartered Banks of Canade.

ctober 31, 1912, dlving Comparison of Principal ltems, with
for the Month and for the Year.

(Compiled by THE CHRONICLE).

| Inc. or Dec.

e Inc. or Dec.  Increase of
Oct. 3t Sept. 30 Oct, 3t aeaase £
s for month, | Decrease for | for yeaf.
1912 e 194t 1912 | month, 1911 ’
Number of Banks Reporting . on 27 I I e R L L
Asscts. ’
BPOCIs . o b b bn s b s e $37,126, $38,368,633 | $37,287,510 | — $1,242,339 | —§ 470,168 | — $ 161,216
Dominion Notes . . . . . . .. 94,6731 95,426,803 86016960 | — 52,674 | 4+ 2894706 | 4 8,667,169
Notes of & Cheques on other BKs. 73,685,739 69,457,402 68,382,456 | + 4,128,337 + 18,814,333 | + 5,203,283
Deposit to Secure Note Issues . 6,400,014 6,400,014 5,815,000 | ....... o 9,693 | + 686,014
Loans to other Bks. in Can. sec’d. 139,100 139,100 1,132,976 covverennn — 11,1656 | — 993,876
Deposits with and due other
pBanks in Canada . . . . . . 8,936,973 8,379,768 9,676,286 | 4 567,206 | - 1,494,265 | — 739,513
Due from Bks., etc, in UK. . 18,949,636 16,613,468 23,486,850 | + 2,336,068  — 2,789,608 | — 4,337,314
Due from Banks, etc., elsewhere 28,339,664 28,888 31,033,608 | — 549,095 | — 4,024,956 | — 72.694.0“
Dom. & Prov. Securities . .| § 9,147,781 § 9,621,521 $10,186,681 | — § 473,792 |— § 773,671 — $1,038,960
Can. Mun. For. Pub. Securities 22,780,080 23,165,211 22,461,448 | — 385,131 | — 332,326 | + 318,632
Riwy. & other Bonds & Stocks | 63,782,047 | 64,845,180 $3.105,638 | — 1,063,133+ 1,169,723 + 676609
Total Securities held . . . . . $95.700.858 | $97,631,014 | §95,763,607 | — $1,922,066| +  $63,726| — 343809
Call Loans in Canada . . . .| § 73,959,866 § 75,205,26 TT§69,088,467 | —$ 1,245,396 | + $1,370,476 | + $26,621,391
Call Loans outside Canada .| 101,186,983 | 112,767,036 §8.722,640 | — 11,580,063 | — 4,794,436 | 4 12,464,343
Total Call and Short Loans . .| $175,146849 | $187972,.207 | $157811,107 | - $12,825,448 | — $3,423,960 + $17.336.742
Current Loans and Dis- L ) - )
counts in Canada . . . . . $879,676,655 | $859,341,103 $768,492,008 +4$20,335,462 +$19,484,401 +$111,184,647 '
Current Loans and Dis- | '
counts outside . Coo| 41300588 | 39440472 36,062,643 | + 1860116 + 1375416 + 4,338,045
Total Current Loans & mnc’mi §020,077,243 | §898,781,660 | $805,454,661  + 22,195,678 4$20,859,817 | +$115,622,692
Axgregate of Loans to Public . | $1,096,124,092 | $1,086,763,962 | "$963,265,658 | + $9.370,130 $17,435,867  + 132,858,134
Loans to Provincial Governm'ts | § 1,673,048 § 1,293,600 $ 2,169,734 [+ § 379,448 + $ 358,636 | — § 496,686 i
Overdue Debts . . . . . . .. . | 4,669,220 i 4,026,216 4,661,367 | + 633,004 | + 599,166 | + 107,853 !
Bank Premises . . . . . 38,474,110 37,290,660 33,005,648 + 1,183,660 | + 3,739,969 | + 6,368,462 |
Other Real Estate & Mortgages 2,665,615 2,642,979 2,464,946 + 22,6361 + 110,669 | + 210,669 !
Other Assets . . . . . . .. - 13648649 |  15,943521| 17,249,150 — 2204872) + 18177 3,600,610 !
TOTAL ASSETS . . . . . . . $1,621,105,096 | $1,609,256,749 $1,381,280,989 +$11,849,347 | -+ $38,363,076 +$139,824,107 i
Liabilities. s T [ N |
Notes in Circulation . . . . . 8110,696.877! $104,334,287 $105,8556,021 | + $6,362,690 | + $8,667,845 | 4 $4,841,866 i
Due to Dominion Government 7,444,337 7,163,781 9,612,667  + 280,666 | + 3,342,767 | — 2,068,320 t
Do 4o Provincial Governm'ts|  26.293.169|  28.127.078| 26,626,270 | — 1,833.909| — 3,364,848 + 666,899 ,
Deposits in Canada, Dﬂ"‘ |
able on demand . . . .| $383,814,672 $374,368,917 $331,9563,662 | + $9,445,605 | + $18,368,669 | + $61,861,010 i
Deposits in Canada, pay-| | [
able after notice . . . .| 640,097,928 640,636,652 _!@";‘3-“’_‘”‘5 - 438,724 + X.}&QQ,OOO; + 53.546,883
Total Dep'ts. of Public in Can. | $1,023,912,600 | $1,014,905,569 018,404,607 + $9,006,931 - $27,228.669 | +$106,607,893
Dep'ts. elsewhere than fn Can. | 78,518,407 | 81953710 73,482,197 — 3,436,303 - 5,405,313 + 5,036,210
Total Dep'ts. other than Gov't.|$T,082,430,907 $1,096,859.279 $991,886.804 e L LRELRIE $21,823, + 5,036,210
Loans from other Bks. in Can.| ............ F e esasvaies e e o | s enssetnvpe] ssos bggsavaglivans sueuses .
Dep'ts. by other Bks. in Can. $ 8,496,435, § 7,665,609 $ 8,103,808 + $ 830,740 + $5670,447 | + $ 302,637
Due to Bks. & Agencies in U. K. 5,059,188 4,618,266 2,707,769 + 540,923 — 51,600 | + 2,361,419
Due to Banks and Agencles | [
clsewhere . . . . . . . . . 6,824,226 | 6,714,147 5,170,686 | + 110,078  + 616,042 + 1,663,639
Other Liabilitles . . . . . . . . 15.966.‘2ﬁ)\ 17,234,904 B 15,632,887 — 1,268,704 t 764,338 | + 333,313
TOTAL LIABILITIES . $1,283,211,402 | $1,272,617,606 | $1,164,586,063 | 18§10,693.897 1 $32,345,456 | +$118,626,639 i
Capital, etc. N | o ) i g
Capital pald wp . . . . . . $114,134,182 | $113,694,638 $106,163,549 + § 439544 + $1,771,269 4+ $ 7,970,633 ' : |
Reserve Fund . . . . . . . . . 104,639,396 } 104,301,411 93,418,824 | + 337,985 + 3,236,875 4 11,220,572 (o )
Liab. of Directors & their firms | 10,422,956 10,410,516 9,837,280 | + 12,440 ¢ 195,493 4 nxh,667 ¢} ;6
Greatest Circulation In Month | 113,630,301 | 106,875,414 107,408,361 | + 6,654,887 + L639.631  + 6,121,940 IR
Aver. Specie held during Month 35,192,811 | 36,179,354 36,228,191 086,547 - 30,044 | 1,035,880 L
Av. Dom. Notes held during Mth. 94.16!.375i 92,687,614 83,746,215 1,480,861+ 5,673+ 10,422,160 Ml
‘ ‘ | AR
oM
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Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000

[ Deposited with Dominion Government, over $600,000

Canadlian Branch : Head Office, Guardian Buillding, MONTREAL.

CANADIAN TRUSTEE: H. M. LAMBERT, Manager.
J. 0. GRAVEL BERTRAM E. HARDS,
Assistant Manager,

. Z?llﬁ. :“‘.\

Head Office : 112 St. James Street, Montreal

DIRCCTORS :

J. Gardner Thompson, Vice-President and Managing Direclor.
CANADA BRANCH HEAD OFFICE, MONTREAL. (Sir Alexandre Lacose, M. Chevalier. Esa. Wm. Molson Macpherson, Esq.,

TORS: IT. J. Drummond, Esq. A G. Dent, Esq. J. A Rimmer, Esq.. John Emo, Esq
Sir Alexandre Lacoste, M Chevalier. Esa  William Molson Macpherson, Esq. |
T J Drummond, Esq., l

J. Gardner Thempson, Manager. J. W. Binnie, Deputy Manager. J. W. Binnie, Secrelary:

— —

The Northern Assurance Co. Limited

"Strong as the Strongest"

AD OFFICE FCR CANADA,
Accumulated Funds, $38,800,000 85 NOTDB DAME STREET WEST,
MONTREAL.
' G. E. MOBERLY. Supt. of Agensles. ROBERT W. TYRE, Manager.
ROYAL EXCHANGE ASSURANCE '! _THE . .
'un“ A.D. 1720
e et e S840 | London Assurance
R CORPORATION
ead Office for Canada OF ENGL‘ND-
Rogal Exchange Building —
MONTREAL INCOIPOIAT!D BY ROYAL CHARTER A.D,. 170
ARTHUR BARRY — CAPITAL PAID UP $2,241,375
ot et TOTAL CASH ASSETS 22,457,415
“..'.:‘.X.' £1% saa Head Office for Canada, - MONTREAL

W. KENNEDY, W. 8. COLLEY, loint Momagers.
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PAID-UP CAPITAL AND CIRCULATION OF CANADIAN
BANKS AT OCTOBER 31 OF TWELVE YEARS
SHOWING MARGIN OF AGGREGATE
ORDINARY CIRCULATION.

(I'nadjusted Figures).

October. Paid-up Capital. Circulation. Margin,
1912 . $114,134,182  $110,696,877 $ 3,437,305
1911 . 106,163,549 105,855,021 308,628
1910 ., 99,642,063 95,992,866 3,649,187
1909 97,842,330 89,633,649 8,208,781
1908 96,131,632 £3,036,732 13,094,900
1007 95,827,902 84,289,982 11,538,009
1906 94,343,742 83,718,620 10,625,112
1905 83,864,828 76,890,863 6,973,965
1904 79,747,011 72,226,306
1903 78,286,682 70,480,611
1902 . . . . . . TL137,510 65,928,973
108l i . s s 67,548,410 57,954,779 9,603,631

Last month, the banks’ Canadian call loans were
reduced by 174 millions to $73,030.800.
dderable amounts have been called by the banks

Since con-

during the current month, it is to be expected that
the November will still further
reduction  of figures. home 1173

show a
Calling
millions of their foreign call loans, thereby reducing
them to $101,180,083, the banks increased their Can-
adian current loans and discounts by $20,335.000, to

statement
these

S870,070,055 or by about $850,000 more than the
crease in this item for the month of October, 1911
e great demands which the expansion throughout
the country are waking upon the banks is shown by
the fact that these current loans have advanced by
last
while in the same period the total of all loans to the
public by the banks have increased by no less than

over 811,000,000 during  the twelve months,

133 millions to $1,000,124,002.
Last month's developments were, of course, such
\With

an inerease of $6,000,000 in liabilities to the public,

4~ to weaken the reserve position of the banks.
there was a $2,000000 loss in specie and legals

Lesides the 112 millions  decrease in foreign call
loans, the only offset being an increase of $1,200.000

m net foreign bank balances,

THE WORD “BANK."”

The efiorts in the United States to place private
Lanks under some sort of supervision are hkely to
neceed, owing to the heavy losses sustained by those
who pin their faith to the supposed probity of an
pdividual rather than to the protection offered by
the supervision  given to the affairs of a legally
caablished  bank.  Even the excellent  clanse now
contained in the Canadian Banking Act, by which the
nee of the work “bank” is denied to any but chartered
patitutions is likely to be amended at the next re
vision of the Banking Act, owing to foreigners using
e equivalent for the word “bank,” and thereby
luring the poor and illiterate among their country
men to financial ruin and disaster, To immigrants,
4 bank means a safe place in which to deposit their
avings; and, if the use of the word in English s
forbidden by the law of the land, the substitution of
the work “banco™ or “banea” should not be permitted
to any bold and unscrupulous adventurer, either in
the United States or Canada.—Jouwrnal of C. B. 1.
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THE TRUST AND LOAN COMPANY OF CANADA.

The newly-issued annual report of the Trust and
Loan Company of Canada affords interesting evid-
ence of the increasingly important part which this
well-known financial institution continues to play in
the  Dominion’s Quietly and un-
ostentatiously its proceeding,  but
it needs only a glance at successive balance sheets
to show the highly conservative lines which mark
the policy of those in charge of the company and of
the remarkably strong position which is being built
up.  The Company does not receive deposits, taking
the very sound position in this connection that there
by labilities which mature unexpectedly cannot he

development.
development 18

incurred, the only liabilities heing  the terest on
debentures  and  the both
of which are clearly known and fixed hefore-hand

debentures  themselves

The figures of the half-year, printed on another
page, afford excellent evidence of a <atisfactory busi-
The

panded to $024,548, an advance of practically $50,000

ness period. interest account in Canada ex
upon the figures for the previous half-year, 8575,157.
The half-year's net profits approxivated S284010,
which compares favorably with 8253070 1 the pre
vious half-vear and $248,207 in the corresponding
half-year of 1911, For the whole year to Septe nher
30 last, profits reached 8538,505 or above §100,000
more than the $432834 of the previous twelve
wonths.  During the yvear ended September 30, 1912,
the Company’s investments in Canada were advanced
by more At September 30, 1011,
they were Stg100.271, by Septevber 3o, 1912, they
had advanced to S10,a88,100,

From the half-vear's profits the usual allocation is
made to reserve as required by the Company™s Act
of Parliamwent and Royal Charter, viz., the moiety
of profits over dividend at the rate of 6 pe. per
annuni. This allocation absorbs $097.450  against
§22833 required by the similar allocation in 100,
There is then left at the eredit of revenue, including
SR 885 hrought forward fron the previons half
vear, a sum of $216,345 against $175,301 twelve
months ago. Of this amount $10,125 also goes 1o
reserve, the special reserve fund being brought up
o $450,000 (£90,000).  These allocations make the
combined reserves of the Conpany upwards of S,
000,000 or more than two-thirds of the pard-up cap
ital. They are largely invested in gilt-edged socur-
ities outside the bhusiness proper and are an exce Alent
indication of the strength of the Conpany. Nearhy
$05.000 also is wsed o write down the cost of e
of debenture stock.  An interim dividend at the rue
of & pe. per annum for the six months, free of n
come tax, is paid, 160,002 being carried 1o the credit
of the current half-year's accounts.

Col. L. Edvye is the able Commissioner at Montreal,
and Mr. RC. Young, the Assistant Commssioner
That under the experienced direction of these and
other ofticers whose field of service is in \Western
Canada, the Trust and Loan Company of Canada will
continue to make conservative progress gocs without
<aving. The Company is known as a model in its own
ficld, and as Canada develops <o will it achieve greater
importance,

than 82,000,000,

U —
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LONDON&
1ANCASHIRE

LONDON &
LANCASHIRE

GUARANTEE &

ACCIDENT
pd

FIRE

INSURANCE COMPANY
LIMITEC

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - '= TORONTO
MONTREAL BRANCH: Thomas F. Dobbin, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. ll-.e:..l\"(-... Rasiiiien;

QUEBEC BRANCH: C. E. § "
81 St. Peter St.

PROVlNCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,

164 St. James St., Cor. St. John St.. MONTREAL Canada Bulldiad, Donald Street.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
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 Engiand and elsewhere, and is the
FIRST COMPANY, licensed by the ] KDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT. 1« reonal Accident, Sickness, Emplovers' Liability, Elevator Liability, Teams Liability,

Public Laalnhity, Plate Glass

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

FOUNDED 1792.

INSURANCE COMPANY OF

Ghe
w E ST E R N CAPITAL, NORL:‘Sm'ﬁ?’lE‘u.m.m.oo

SURPLUS TO POLICY HOLDERS . 7.743,980.17
ASSETS . . . 16,001,411.66
LOSSES PAID EXCEED . .  149,374.312.55

RORERT HAMPSON & SON, LIMITED

Assurance Company

Incorporated in 1851.

GENERAL AGENTS FOR CANADA MONTREAL
ASSETS over $3,000,000.00
LOSSES paid since organizalion of Com- THE LAw UNION & ROCK
pany . .. over 355,000,000 INSURARCE CO. LIMITED, LONDON. Founded in 1806
Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada. i
DIRECTORS FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112564 Street, Cor i
Hoa. GEO. A. COX, President. W. R. BROCK, Vice-President. i - il MoNTRE‘A-I‘: ST S
W. B. MEIKLE, Managing Director. o.D. AlSS :‘,L:,T,".'.'..‘fJ.‘.‘.“;?.'.'."""“"" T E. DicKsoN
ROBT. BICKERDIKE, NP 2. A, LASH, K.C.. LLD. Accident Dept, Canadian Manager
D. B. HANNA E. W. COX -—
JOHN HOSKIN, K.C., LLD. GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.

bstovwnas - cousmumveomur, ||| The LIFE AGENTS' MANUAL

JAMES KERR OSBORNE
PRICE, $5.00

l HEAD OFFICE «  TORONTO J Published by The Chronicle, Montreal I
—_—
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CAR SHORTAGE AND DEMURRAGE. CHIEF TREMBLAY'S MANIFESTO.

The Canadian  Pacific, Grand Trunk, Canadian Fire Chief Tremblay, of Montreal, has issued a
Northernand  Michigan Central Railways  have | manifesto dealing with the subject of the fire Toss in
applicd to the Canadian  Railway Commission for | this city and on this continent. Some of the -

rmission to increase their demurrage charges. The | portant points raised we propose to discuss nest w cek.

pe 5 . %
ypplication is opposed by the Canadian Manuface
qarers Association, the Montreal Board of Trade, the
\ontreal Corn Exchange and other interested parties,

one eround being that the railway companies are m

Meantime, the manifesto may be cordially weleomed
as a whole, for the reason that it puts very strongly
and clearly and directly to the public, points regarding

the fire loss which under present cireumstances
abit of “bunching™ the cars, or delivering more | not he

can
the |
cars at a time than ordered and beyond the con

proclaimed oo often, or cemphasised oo

strongly.  Chief Tremblay has some very sound things

e e e A S REEIETY

dgnees’ capacity for unloading.  There is no- doubt | o say, regarding the responsibility of the comnimnity

1!;.A: . <hortage of cars exists and that the de- | as a whole in this matter.  He emphasises the fact HE W
fave in unloading as well as delays in transmission | that in the last resort, the tire loss falls upon the com i p {
are largely the cause of the shortage. To fairly | munity, and that it is only by the concerted action of : !
assizn the responsibility for the delays as a whole is | the community that improvement can be made. We 5
pot <o casy. In some cases the cars <tand for a long | quote the following portion of the manifesto as show

where the consignee cannot get at them and
under @ the
ought to pay him a kind of demurrage on the freight,

tim
perfectly equitable  system railways
In other cases for want of ships or elevators the cars
are <imply used as storage warchouses, to the great
loss of the railway companies and the great meon
venicnce of the public. The Canadian Car Service
Burcan claim that the average ecarmng capacity of
A freight car is $2.50 a day and w ith the de nurrage
at $1 a day, the companies lose §1.50 on a car every

dav it s idle. They say the companies do not want

the demurrage—they want the cars, Probably this | posing others to infection. So with the civil and municipal i
: @ '] ; 2 e Are . Q 1. laws, a man who breaks his neighbor’'s window, causes nim

is correct and if the \]lll!ll(-l are to blame, St a day | (A ienee in the enjoyment of his rights, or causes
i hitle enough to pay for demurrage But the | nim damage, is held responsible, liable, before the courts %

dippers are not to be blamed for the lack of adequate

terminal facilities any more than the ratlway com

would not be surprising if other banks were to fall
into line with bonuses, at the close of their financial

ing Chief Tremblay’s views:

We should favor the enactment of laws, by which every
individual shall be held responsible for the loss of lite and
property caused by gross carelessness or negligence

The general notion seems to be that when a man has
an insurance policy on his property that all responsibility
for fire prevention ceases, so far as he is conee rned. 11t
burns he is insured. What we need is the adoption here,
of the foreign idea, which has resulted in such an enor
mous saving of life and property.  They hold cvery man
responsible when he causes a fire through gross neglect
or carclessness

In the matter of health the battle against indifference,
ignorance and carclessness is showing wonderful result. A
man with yellow fever, small pox, or any other contagious
disease is quarantined, and is prevented by law from ex

Yot this same man may throw a lighted cigarette butt into
a basket of waste paper, start a five which snuffs out 144
lives (as was the case in the New York Waist Manufactar
ing Company's fire) and there is no law on the statute

discussion. It cannot be that its importance is not
recognized. ‘The quotation from your London name-

g

b i

panies are to blame for the want of ships and eleva- | oo ™o reach him.
wre or warehouses.  What scems to be called for Conditions are entirely different in Europe. There, every
9 hich fair discriminati sat be fire 18 regarded as a crime against the community until
is o svstem under which fair discrimination can be | Qe time as it is satisfactorily explained
exercised and the cost of delay assessed where the !
responsibility belongs.  Sauce for the goose 1s sauce |
for the gander. More ships would come to Mont- INSANITY INSURANCE. §
i
real for cargoes if the supply of cargoes were more
" . : . To the Editor of Tne CHRONICLES
regular. The increased elevator accommodation pro- B ) ) .
mised will help to solve this part of the problem. Sir——Thanks for again referring to this subject n
With olenty of elovat ace it should not be diff your issue of November 15th. When you published
ith plenty of clevator space 1t & wuld not-be ditfi= 1 1o previous letter, you did not argue, in your brief
cult to bring home the responsibility for any delays, | comments, that such insurance was not necessary,
to grain cars at least, but you thought that the average man would resent ]
being canvassed for insanity insurance. 1 think the i
objection can be readily overcome. It is not neces- ¥ 1
DOMINION BANK DECLARES 2 P.C. BONUS. sary to put it too bluntly to a man. All that 1s
Ilie Dominion Bank has declared a bonus of 2 per required 15 to classify insanity among other diseases,
cent. payable with its next quarterly dividend, mak- | and issue a combination policy covering appendicitis,
ing a total return to shareholders of 14 per cent. dur- cholera, insanity, smiall-pox, typhoid, and any other
ing the past year. This is the fourth Canadian bank | three or four discases. | venture to say that such a ' *
which has lately declared a bonus, and while there | combination would prove to be a ready seller g
were exceptional circumstances in the case of the I am sorry that, so far, no other opinions have ‘si
Doninion Bank to account for the distribution, it been expressed on the matter, although you invited ; {
*
i

year this winter, The Dominion Bank’s bonus is the
result of a recent transaction by which the Bank
realised a profit of $500,000 on the sale of its head
office site.

sake is, as you suggest, a powerful argument for my
plea.

) BRITANNICUS.
Montreal, November 25th, 1012,

|

s
i}
i}
{




1734 No. 4R

THE CHRONICLE.

MoNTREAL, NOVEMBER 20, 1912

* GOMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust

“unds, _ .. 66,136,780
Total Annual Income exceeds 37.500,000
Total Assets exceed “5000000
Total Fire Losses Paid 147,603,475

Deposit with Dominion Govern-
ment

1,269,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500.000
Fire Premiums 1911, Net $2,264,769
Interest, Net . . « « + 7129.270
Total Income _$2.394.039
Assets . « « o o« o $4,000.000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Assels exceed
$115,000,000 .. . . S0

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—
Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

Assistant Manager Manager Assistant Manager Manager
SUN INSURANCE | || | 1om rnts roms  Costntovstmans o
OFFICE $85,805,000 $8,280,742

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

Surplus over Capital and all Liabilies exoeeds

Cana&lan Brénch :
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Company commenced business in Canada by

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

INSURANCE

Phaoenix of Hartford

Company
Total Cash Assets : $10,737,637.32
Total Losses Pald : 67,969,830.19

Jd. W. Tatley, Manager.
MONTREAL.

Applications for Agencies Invited.

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MAcNIDER, Fsg., Chairman  ChHas. F, S1im, EsQ
Go No MONCEL, KsgQ WM. MCMASTER KEsQ

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

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-85 Adelaide St. East, Tpronto

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

| The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1839,

Head Office: 59 St. James St., Moatreal
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SOVEREIGN'S RE-INSURANCE OF ITS UNITED
STATES BUSINESS:

INTERESTING LEGAL DECISION.

When the Sovereign Fire Assurance Company of
Canada decided to withdraw from the United States
it negotiated re-insurance contracts of a small portion
of it~ risks with the Citizens Insurance Company of
Raltimore and the large entire balance of its risks in
e United  States with the Globe & Rutgers Fire
Ineurance Company, of New York, by and with the
consent_and approval of the Insurance Department
of the State of New York. It immediately served
requisition, says the New York Journal of Com-
merce, upon its United States trustee, the New York
Trust Company, for enough of its securities to pay
the re-insurance  premiums, which requisition was
approved by the Insurance Departrent,

The Trust Company declined to honor it upon the
ground that a disbursement for re-insurance wis not
one authorized by the insurance law, under  which
the deed of trust was executed.  The  Sovereign
siiered to deposit additional funds to meet outstand
ie but not due Tosses, but the Trust Company <till
adhered to its position.  Thereupon the Sovereign
immediately abrogated the trust deed, which action
had the approval of the State Insurance Department.
Notice was served upon the Trust Company with a
demand that it immediately turn over to the Super-
intendent of Insurance all securities held by it under
the deed of trust, : .

This was declined and thereupon the Sovereign

commenced legal proceedings, through Arnold L
Davis, to compel the Trust Company to surrender
lese securities. A form of action in equity  was
agreed upon and in order that there might be a speedy
decision the issues were referred to a referee, George
Gordon Battle, to hear and determine.  His decision
has just been rendered and covers fifty-one type
written pages.
_.\'n'rnmrizcd it is to the effect that the United
States branch of the Sovereign (which zlone was
under consideration) is entirely solvent, that it
United States policyholders and creditors are afforded
ample security and protection by the assets of this
hranch over and above all liabilities, that the pro
posed  re-insurance of its outstanding risks was not
only an act in the interest of its policvholders and
for their protection, but was expressly authorized by
the insurance law of New York State; that in abrogat
ing the deed of trust and demanding the surrender of
it securities to the Superintendent of Insurance the
Sovereign acted entirely within its rights and thereby
insured to its  policyholders and creditors in the
United States ample protection,

The referee holds that this demand of the Sovereign
Jould have been and must be granted.

———————————
r—

\ circuit judge in Ilinois has declared the new
rates adopted by the head  camp of the Modern
Woodmen to be burdensome to the members of the
Society and excessive and unnecessary. He granted
a perpetual injunction restraining the head camyp from
putting the rates into effect, and also restraining the
Uificers from declaring delinquent any member refus-
ing to pay the new rates. The Modern Woodmen
lave camps throughout the four Western Canadian
provinces,

I the MH. with

CANADIAN LIFE OFFICERS' ASSOCIATION:
WATCHING LEGISLATION.

At the recent annual meeting of the Canadian Life
Officers’ Association held in Toronto, an interesting
review of the vear's work in regard to the watching
of legislation was given by Mr. L. Goldman, the re
tiring president, who said - —

Although it has not been necessary o have many
meetings this year, one of the chief objects of the
Association, viz., that of carefully watching current
legislation affecting our business, has engaged the
attention of the Association.

Early this year we received notice that the Legis-
lature of the Provinee of Manitoba had  ntroduced
an amendment to the “Corporations Insurance Aet”
whereby it was proposed to impose a- tax of twenty
cents on every one thousand dollars invested in that
provinee, i addition to the tax of 1 pe.on the gross
premina income collected in that provinee. A dele
gation was appointed, consisting of Messrs. Somer
ville, Hilliard and myself, to confer with the Man
itoba Government and the committee in charge of
4 view to the abatement of the tax,
While we had oped to he able to accomplish this, so
far as life insurance companies were concerned, it
beeame evident to vour delegation that the members
of the governient were firm in their intention to
frpose 4 taxoin some form, and we were therefore
gratified to have the bill favorably modified. The tax
cettled on was one-quarter of one per cent. on the
gross income on investments of all kinds in Manitoba,

In opposing this inereased tax, valuable assistance
was rendered, and much time and attention  was
devoted by the Winnipeg Life Underwriters” Asso
clation,

DEPOSIT OF SECURITIES,

A« you are aware, the Province of Manitoba made
an amendment to secion five (3) of the Manitoba
Insurance Act, referring to the deposit of securities
with that government, and from the wording of the
amendment it appeared o apply o all companies
other than  those incorporated in the Provinee of
Manitoba,  As this form of legislation appeared to
diseriminate unjustly, the matter was referred to
the inspector of insurance for the Province of Man-
itoha, and he advised that the cection was intended
to apply only to those companies doing husiness in
that provinee not licensed by the Dominion Govern
nent.

In Mareh last, a bill was introduced in the Provinee
of Nova Scotiaentitled “An Act to Supplement the
Revenues of the Crown.” The new bill provided that
every insurance company transacting business in the
provinee should pay a tax of 1 pe., caleulated on the
gross premiums received in the province. .\ strong
cffort was made by the A<wociation, through some
members of the Nova Scotia parliament and repre-
entatives of the Nova Scotia lLife Underwriters’
Assoctation, to have the tax reduced o one (quarter
of one per cent., and for the inclusion of a clanse in
the Act giving the compinies relief from municipal
and local taxation. The original tax ampoe ed was
allowed to stand, the govermment, however, agree
ing to adopt the reconmendation of the Assocition,

amending the Municipal Act <o that no further tax
could be imposed on the co npanies by citie

or towns,

S

———————————
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THE BRITISH AMERICA
ASSURANGE COMPANY

Incorporated : 1833,

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

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

DIRKCTORS:
Hon wE0 A CON, President W. K BROCK, Viee Fresident
HONT. BICKERDIKE, M. P f W. B MEIKLE
E. W. COX GEO. A. MORROW

JOUN HOSKIN, K ¢ LL.D AUGUSNSTUS MYEKS

I 1. HANNA FREDERIC NICHOLLS
ALEX. LAIKD JAMES KEKR OSBOKNE
Z A LASH KO LLD SIR HENRY M. PELLATT

E. R. WOOD

W. B. MEIKLF, General Manager

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

—

First British Insurance Company Established in I:am
A. D. 1804

Phenix Assurance Co.L.

OF LONDON, ENGLAND. (Founded 1782

FIRE LIFE

TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID- - 425,000,000.00
DEPOSITS with Federal Gournmlt and

Investments in Canada, for sacurity

of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTEO IN BOTH BRANCHES. Appiy 1o

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

100 St. Francois Xavier St. - Montreal.

I Managers.

o e ]

_NorwIcH UNION
IRE_/NSURANCE
SOCIETYﬁMITED

/V?h /(/z é‘/g/ana’

Established 1864.

New York Underwriters
Agency.
Policies secured by Assets - $24,363,635

PROVINCIAL AGENTS.

MeRrPnY, Love, HAMILTON & Bascom, Jyo, Wa, Mopsos

oronto, ont, Montreal, Que

OsEr i Hamyonn & NaNroy, Witk & Carwis
Winuipeg, Man St John, N B

ALFRED . B, Howracw Haszann,
Halitax, N 8, Charlottetown, P F.|

T. D. RICHARDSON, Supt. for Cll\‘ldl. TORONTO

INSURANCE AGAINST :
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS

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

JOHN MucEWEN. Superintenden:

L'UNION
FIRE INSURANCE COMPANY, Limited

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

Manager lor Canada :
MAURICE FERRAND.

“THE OLDEST SCOTTISH FIRE OFFICE""

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805s.

Head Office for Canada,
DOMINION EXPRESS BUILDING
Montreal

JOHN G. BORTHWICK,

Cana nan M mager

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 31s! 191 . $926,906.76 |

Liabilities on Decomber 3ist, I911 - $337,306.07

SURPLUS on December 31s!, 19l  $589,600.69

Security for Peliey Holders - $967,910.97
F. D. WILLIAMS,

Managing Director
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|oaving still inexistence the tax imposed in the cities
Halifax and Sydney.

UNLICENSED INSURANCE N ALBERTA.

in the carly part of the year information was
cived to the effect that foreign companies had heen
liciting business in the Provinee of Alberta without
necessary licenses authorizing them
<ieps were taken and legislation procured to prevent
< form of poaching, and it was enacted that after
first day of January, 1913, no foreign company

ld be allowed to carry on business in that provinee

il such company  produced evidence satisfactory

the Provincial Registrar
Lusiness under a subsisting license f
covernment,

Legislation was also enacted by the Ontario Gov
crnment in the form of a revision of the Insurance
\et. This was introduced as a part of the recom-

endations of a special judicial committee appointed
1y revise the Statutes of Ontario. While the alter
Ations suggested were for the most part of minor
importance, there were one or two sections involving
principles it was thought  to assert. For instance,
“hecial exception was taken to the clause placing in
clieet policies as soon as delivered. While dratting
cection, the committee had no doubt in mind
lieses of insurance other than life; no effect was
siven to the representations of the Association.  The
position taken by the members of the government
was that it could not very well interfere with the
work of its own Commission, however much they
night appreciate the force of our position. Our
committee was able, however, to have many changes
dade, with a view to an improvement in wording and
paking clearer certain doubtful passages. The com-
mittee representing the Association was composed of
Col. W, C. Macdonald, W. A. . Wood, and D. E.
Kilgour, honorary secretary.

Reference may be made here to the matter of the
Town of Virden license fee referred to by Mr. | 1L
Lirock, managing director of the Great-West  Life
\wsurance Company.  In a letter received about a
vear ago he stated:

“I have this morning had an interview with the
Attorney-General of Manitoba, and he advises me
that no change in the law is necessary to protect the
companies from attempts of this kind to collect money
from them improperly: but he added that if instruc-
tions from the department were necessary in the case
of any municipality, he would see that they were
advised that they could not legally exact any such tax
from any registered life insurance company. This
practically settles the question.” ‘

to do so,

rom the Domimion

the

LONDON GUARANTEE'S NEW GENERAL
MANAGER.

An interesting development following recent events
i« an announcement by the London  Guarantee &
Accident Company of the appointment of Mr. . C.
Thiselton as general manager.  Mr. Thiselton was
formerly secretary of the Hand in-Hand  Insurance
Company and is at present manager and actuary of
the life department of the Commercial Union Assur-
ance Company, Limited, of London.

CHRONICLE.
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[ way to organise, and i order o

that it was conducting its |
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FIRE-FIGHTING IN RURAL QUEBEC.
Action by the Provincial Government—Chief Trem-
blay's Recommendations.
Jatement  contained in the
legislation is being intro

In accordance with a
address from the Throne,
dueed into the Quebee legislature for the organiza-
tion of a system of fire protechion the rural dis-
tricts of the Province,  Hono My T"ascherean, minis
ter of public works, stated this week that practical
advice would he given to the rural anthorities on the
cecure co-operation
from rural municipalitics, noney premims would he
voted to those which carry ont organmzation inoa way
aatisfactory to the Government

The necessity for action of this kind was referred
to by Chief Tremblay, of Montre W, in the statement
which he recently issued Chief Tremblay there gives
a curions instance of disastrous
pears that the fire which a few months ago destroved
the village of St. Panl 1) arted in one of
the houses and was discovered by a woman who at
once shouted  for assistance. A man passing by,
rushed in, and sceing a fire extinguisher inside took
it into the vard, thinking it contained anexplosive
of some kind!

Chief ‘Tremblay suggests that hurean of fire pre-
vention <hould e established by the Government
whose functions should be to teach the public how
to prevent and stop fires and survey the fire question
generally throughout the province.

“he Government would see from the reports of
the burcan,” says Chief Tremblay, “exactly the ade-
quacy of the fire fighting srength of cach town and
village, and would he ina posiion 1o make improve-
wents wherever it might be considered advisable,
going the length of advancing the necessary money
to purchase apparatus, ete., the town or village paving
the interest on the capital <o invested, on, say,
what the same basis as money is now advanced for
good roads throughout the country.

“At the present time, when a fire starts in one of
our country districts, ordinarily it only stops when
there i< nothing left to burn, or when help has been
cecured from some of the nearest cities.

“1§ an officer of the burean were to visit these out-
lying districts and explain to the people what they
dhould do in case of a fire breaking out, I know from
my own experience that thousands of dollars would
be saved to the community every vear.  Fven what
is known as a ‘bucket brigade’ properly organized
and  working  svstematically would be of immense
benefit in smaller places where no actual fire fighting
apparatus existed. At the present time the people
have no idea as to what should be done, and when a
fire breaks out, the result is disastrouns.”

ignorance. 1t ap

ronte,

some

HOMESTEAD ENTRIES AND LAND SALES.
The homestead entries in the Canadian West last
year were fewer than in the previous vear, but the
land sales by railway companies were the largest on
record.  The entries numbered 30,151, representing
a population of 01,372, as compared with 44,470 en

tries and 107,88y souls in the previous year

The railway companies’
for lands were $18,200,000, the average price
$13.70 per acre.
arrival of a much more
than fornerly.

receipts from imnuigrants
heing
Altogether the figure indicate the
prosperons class of settlers

P —
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THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

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

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN SOLICITING INSURANCE FOR
UNDERWRITERS THE MUTUAL LIFE

of NORWICH, ENGLAND. INSURANCE COMPANY OF NEW YORK
GUARANTEED BY THE IS ONE OF THE MOST LUCRATIVE OF
Norwich Union Fire Insurance Society, CALLINGS.

Limited. of NORWICH, ENGLAND.
AGENTS WANTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, TORONTO

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

. . . The oldest Company in America, which began busi-
Head Office for Province of Quebec, MONTREAL ness seventy years ago, is bigger, better and strong-
. er now than ever before, and will be still bigger,

JOHN MacEWEN, Superintendent.

better and stronger seventy years hence;

Not the Company which YOU must introduce, but

the Company which introduces YOU wherever you go.

4 b4 c " .
U The Company whose better selling policies earn most
nlcn Mut:apl Lllf‘: IA:‘surance o. for you in the way of commissions;
rtla aine.
FRED. E R:CHAI!DS President The Company which furnishes the insured the
. E. 3 .

largest protection for his money.
Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1.206,576.

All policies issued with Annual Dividends on

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

] ent of second year's annual premium,
"’l"lu-ollonul opening for Agents, Province of George T' DQXter
Quebec and tastern Ontario, 2nd VICE PRESIDENT
WALTER 1. JOSEPH, Manager, 34 Nassau Street New York, N.Y.

131 SL James Street, Montreal.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal. Government
and some of the best class of corporation hond issues suitable 1or the investment
Of the funds of hauks, trust and insurance compenies, estates and private invest.
O, The securities we offer combine the two essentials of & satisfactory inves:-
mentl namely. safety and goo interest return.

WOOD.GUNDY & COMPANY.

LONDON, mNG. TORONTO, OAN.

S —— —————————
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MORTALITY EXPERIENCE ON PAID-UP POLICIES
ISSUED IN LIEU OF SURRENDERED POLICIES.

(Statement of the Mutual Benefit Life's Experience,
v L. E. Rhodes, before the Actuarial Society
of America, at Toronto.)

In investigating the mortality experience of the
Mutual Benefit Life Insurance Company on paid-up
neurances, issued in lieu of surrendered policies, it was
thought desirable to determine not only whether there
had been any  selection by the insured against the
conpany, but to ascertain how the experience there-
ander compared with the experience under extended
menrances.  Under the company’s original non-for
feiture system of 1870 provision was made for auto
matic extended insurance in the event of lapse, or
for a paid-up policy if the original policy was sur
rendered within three months from date of lapse
Prior to 1879 the insured who was unable to con
tinue the payment of premiums had no choice but to
take a paid-up policy for a smaller amount, or a cash
value.  Ininvestigating  the  mortality experience
under paid-up policies the experience under all such
policies was first investigated, excluding such limited
premium. policies as by their terms stood good for
paid-up insurance  for such a proportion of the
original policy as the number of pre niums paid bore
to the full number. A subsequent investigation was
then made of the experience under paid-up policies
issued sinee 1879, which, as stated, covered only those
pohicies which were chosen by the insured in pre
ference to the extended insurance.

Dara vnpeEr AL Pam-ve Poricies,

The experience under all paid-up policies issued
by the company in lieu of policies surrendered covered
the following data:

Year “o.” Other than Year “o.”

Mode of Exit. Policies. Amount.  Policies. Amount

3 o :

Surrendered . . . . . 160 $143,208 160
Existing

e R
Total decrements. . 160  $143,208 9,668  $7.67
....... 160
Total data . . . . . ..o coeenen 9,828  $7,821,461

The total exposed to risk was cquivalent 1o 142,184
policies insuring 808,120,000 at risk for one year.
The average duration of policies which entered into
the investigation was 14.71 vears by policies, and
1278 vears by avounts, showing a somewhat shorter
duration on the policies for large amounts.  The
average duration of exposure under extended insur-
ances was 3.05 years by policies, and 3.62 years by
amounts,  This difference is partially accounted for
by the fact that the experience under extensions
covered the vears 1870-1907, while under paid-up
the experience covered the years 1868-1910.

DeATH TERMINATIONS.

\ feature of the data is the fact that a large per
centage of the policies  was terminated by death.
Ihe percentage for each made of exit is as follows:

Percentage by
wnt.  Policies. Amount,
), 368 33.69 2414

Mode of Exit. Policies.
Surrendered . . . . . 3311

Existing . . . . . . . 2,643 1,732 2 22.14
Died . . . ... ... 3874 y,361 g 43.72
9,828 $7,821,461 100,00 100.00

|
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The data relating to paid-up policies issued since
1870 is as follows:
Year “o." Other than Year “o.”

Mode of Exit. Policies. Amount. Policies. Amount.

Surrendered . . . . . T8 $71,145 LISO  $1,000,969
Existing . o 1,560 .
Died . . . . ... .. o e 1,602

Total decrements

|
|
i

Total data . ¢ eh eesees 4410 4,063,207

The paid-up policies issued since 1870 amounted
to about 45 per cent. of the total paid-up policies
issued, but the amount insured under policies 1-sued
since 1870 accounted for nearly 52 per cent. ot the
total amount insured. Prior to 870 there were
5.418 policies for $3.738.104, showing an average of
8004, Since 1879 there were gq10 policies for
§4.003.207, showing an average of $o21.

PoLtcies Isscen Sixer 1870,

Under paid-up policies issued sinee 1870 the total
exposed to risk was equivalent to 60,554 policies,
uring $40,008,005 at risk for one vear. The average
duration of these policies which entered into the i
vestigation was 13.08 vears by policies, and 11,73 vears
by amounts. The elimination of the paid-up policies
issted prior to 1870 reduced the average duration by
about three-fourths of a vear i the case of policies,
and approximately one year in the case of amounts.
Although the elimination of paid-up policies issued
prior to 1870 reduced the number of policics entering
into the investigation to less than one-half the total
and to a little wore than one-half the amount, yet
the proportion of policies terminating by death
the experience under policies issued since 1870 is <till
large, and only slightly smaller than for all the paid-
up policies.  The percentage for cach mode of exit
is as follows:

Percentage by
Policies. Amount.

Mode of Exit. Policies. Amount

Surrendered . . . . . L2588 $1,102,114 d 27.12
Existing . . . . . . . Lbb0 ) a7
Died . . . . . . .. . 1602 a6 1.

4,410 $4,062,207 100,00 100 00

The policies and amounts at risk, the actual deaths,
and the percentage of actual o expected  deaths
according to the four tables used in the former m-
vestigation were summarised for all ages combined.
Owing to the fact that there were only five deaths
occurring amongst paid-up policies issued one year
after the date of issue of the original policies, the
paid-up policies issued during the first and ~ccond
vear of the original policies have been combined

Saann Eereer oF ELIMINATION.

The ratio of actual to expected deaths s generally
higher by amounts than by policies, which wis the
case with the experience under extended msurances.
There is very little difference between the experience
on all paid-up policies issued and on those 1 ued
ince 1870, In other words, the climination of the
carlier issues had but little effect on the experience
The result of the elimination was i some anstances
to decrease, and in some to increase, the percentages,
the tendency being to merease the percentages <o far
as the policies were concerned, and decrease the per-
centages in the case of amounts,

Covparing the experience under paid-up policies
issued since 1870 with the experience under extended

| §

{

I i
38 8,
i
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Assurance Corporation Limited | canadian
it 1 OF LONDON, ENGLAND :: 1 1 Government
Deposit : : :

TRANSACTS:
Personal Accident, Health, Liability, s'z’!zoo'oo

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued in the liberality of its Poi.
Offices: MONTREAL' TORONTO icy Contracts, in financia!
Moanagers for Cannda, GRIFFIN & WOODLAND. SO e e Mhor-
JOHN JENKINS, Fire Superintendent, alliy of s loss settiements

The Employers’ Liabilit;

THE CANADA ACCIDENT ASSURANCE COMPANY

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

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

Board of Directors:
Hon. §. C. WOOD. S. H. EWINGC. 7. H. HUDSON.
T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding FOUNDED 1871 Merchants Bank Building

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England

Accident, Health, Employers’ Liability,Guarantee ana 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 ol Canada

ENGRAVERS anp PRINTERS
- OF —
BANK NOTES, SECURITIES MONETARY DOCUMENTI. 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, 328 Main Street
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in-urances, there is a remarkably close agreement
for all years combined between the two experiences,
1« measured by the Modified English table, the paid-
up policies showing 92.00 per cent. and 07.35 per
cent. for policies and amounts respectively, as com-
pared with 92,0 per cent. and o7.5 per cent. for the
extended insurances,
SoME COMPARISONS,

Measured by the O table, the percentage of
wotual to expected was about 6 per cent. less than in
e ease of extensions,  Measured by the Compound
Progressive table, the percentage of the paid-ups was
from 15 per cent. to 17 per cent. less, and according
1o the American Table from 2. per cent. 1o 5 per
cent, less than in the case of extended insurances.,
When the comparison is made with reference to the
vears between the date of issue of the original policy
and the issue of the paid-up policy or granting of
the extension, as the case may be, the general ten-
deney is for the experience under paid-up policies
1o be in excess of that under extended insurances,
where the paid-up or the extension occurs within a
few vears of the original date of issue.  Where the
termination of the original policy oceurs after it has
been in force for a longer term of years the tendency
then appears to he for the experience under paid-up
policies to be more favorable than under extended
INSUTances.

In the extended insurance investigation the data
was very much more extensive than the data enter-
ing into the experience under paid-up |b<'|i\'ic~. The
data entering into the paid-up investigations did not
«cem to he sufficiently extensive to warrant any
ttempts at keeping the experience according to the
vears of exposure under the paid-up policy.  Accord
mgly, therexperience was taken off for the first
twenty vears' duration under the paid-up policies,
and the figures are shown for ages at the date of paid
up, grouped inorder to compare with the simlar
figures for the extended insurances.

ro Hicmer Morraviry.

In the extended insurance nvestigation attention
was drawn to the fact that there was a tendency to
4 higher mortality as the age at which the extended
insurance was granted incicased.  In the experience
under paid-up policies there is apparently the <ame
tendency to an inerease in mortality up to about age
65, but from that age on there appears to be a well
marked tendency to a decrease in mortality, com-
pared with the expected.

In the investigation of the extended insurances the
total deaths numbered 1,000, and of this number 747
ceurred within the first four vears of extended in
surance,  Inthe  experience  covering  all - paid-up
poheies issued there were 3,874 deaths, and only 304
cceurred within the first four years.  Furthermore,
g1 occurred after twenty vears.  In the experience
under paid-up policies issued since 1879 there were
1002 deaths, and of this number 278 occurred within
the first four vears and 237 after twenty vears,
I'hese figures show that there was a very different
distribution of deaths in the paid-up experience from
!llml which occurred  under  extended insurances.
I'hese figures are all the more significant when account
15 taken of the fact that the exposures in the extended
mnsurance investigation were considerably greater than
i the case of the paid-up experience,

TENDENCY

\
i

No. 48 1741
In the extended insurance investigation it was

found that the percentage of actual to expected
mortality in the hrst vear of extension was heavy.
The percentages steadily decreased during the first
four vears, after which the tendeney appeared to be
for the percentage to remain fairly constant. Re-
membering that the OPY and the Compound Pro-
gressive are true select tables, it will he seen that
under the paid-up policies the experience in the later
vears of duration was considerably higher than in
the carlier vears. In other words, as compared with
the Compound Progressive table, for example, it
would appear that the experience under the paid-up
volicies showed a mortality with a greater effect of
selection than that shown by the  Compound P'ro-
gressive table,

LIABILITY BUSINESS IN UNITED STATES.

Precarious Conditions throughout the Conntry—Keen
Competition, Demoralization of Rates, Present
Claim Reserves Entirely Inadequate—Cost Great-
ly in Excess of Earlier Estimates—Continuation
of Existing Conditions will Surely Result in
Disaster.

(N, Y. Journal of Commerce)

The very serious situation in liability and work
men's compensation insurance s just heing foreibly
brought to the attention of underwriters by recent
events, which have made it impossible for them to
longer remain indifferent to the  very precarious
conditions existing throughout the country. The Keen
competition among  old and new  companies alike
which has brought about a demoralization of rates,
the examination of existing companies which have
developed the fact that the present claim reserves
are entirely inadequate and the new developments m
compensation  claims which show the cost of - that
system will be  greatly in the carlier
estimates, are but a few of the important factors
which have brounght abont a realization that a con
tinuation of existing conditions will surely resalt in
disaster for some if not many of the companices now
writing these classes of risks, ~

Experienced  liability  underwriters contend  that
conditions here are rapidly drifting to an even worse
state than prevails in England. The situation there
was forcefully shown in the reports of the experience
of all the companies writing workmen's compensation
risks in that country.  In connection with the Fnglish
experience it must be remembered that the <howing
there given, bad as it i<, was on a basis of the higher
rates established a little over a vear ago. Before that
the showing was even more serions, and several com

excess ot

panies were foreed to suspend or amalgamate 1o ave
themselves  from bhankruptev. Underwriter hold
that the experience tables show that the cost of work
men's compensation business in England was under

estimated when rates were  established  there, and
that thus far adequate compen<ation rates have never
heen established i any country in the world, These

rates, however, were forced down hy the competition
of non-tarifi companies until the business as o whole
has been written at a loss,  Now the companics here
are facing an additional burden, due to the ruling of
the insurance commissioners prohibiting lump settle-
ments,  This will tend to inerease the obhgations of




1742, No. g8 THE CHRONICLE. MONTREAL, NOVEMBER 20, 1012

| RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

fl LIABILITY
t (INCLUDING AUTOMOBILE.)

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

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident |
H AND ACCIDENT INSURANCE CO., OF CANADA ASssurance cOmpanV

Head Office: 46 King Street W,

| TORONTO, Ont. ' of CANADA
i A Strong Canadian Company. Head Office, = =  TORONTO, Ont.
| ACCIDENT AND SlCKESS INSURANCE . |
'. GUARANTEE BONDS Personal Accident
PLATE GLASS AND AUTOMOBILE INSURANCE Health, I‘"'l':'::r:::."d"m"
E. WILLANS, FRANK W. COX,
Coonsl Mango plscil J. J. DURANCE,

Manager for Canada
General Agents for PROVINCE of QUEBEC

The LIFE AGENTS’ MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL
THE CHRONICLE -  MONTREAL.

Scottish Union and National | || The National Life Assurance

. COMPANY OF CANADA.
Insurance Co., of Edinburgh, Scotland :
AR :‘i Head Office, National Life Chambers, TORONTO
Capital, « & o e & $30,000,000 ELIAS ROGERS, President.
Total Assets, ~ - - 55,055,389 ALBERT J. RALSTON, Vice President & Managing Director
Deposited with Domlnlon Cov't, 326,310 F. SPARLING, Secretary.
Iinvested Assets in Canada, - 4,477,934
NORT!| L Applications received for new assurances from the
ORTH II.IIICII DEPT., HARTFORD, CONN. USA. o . 1912 10 151 N bor, 1912 - $6,000,000.00
resnan o BUANN, BACH Aprvr aaager st insurance In force November 181, 1912 - - $17,800,000.00
RLLAN, LANG & KICRAN Winuipeg For Agencies apply direct to Head Ofice.

THE FEDERAL LIFE ASSURANCE COMPANY i

Home Office, HAMILTON, CANADA.

Capital and Assets . . . $5,316,968.65
Surplus December 31, lDIl . . . 529,973.65
Insurance in Force . . . . 25,887,141.41

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

C. L. SWEENEY, District Manager,
Montreal District.
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the companies as the years roll by, necessitating the
carrving of larger claim reserves,
RATE DEMORALIZATION GENERAL.

Liability insurance in America has reached a pass
where rate demoralization prevails almost in every
«ction and even the members of the Workmen's
Compensation Service and Information Bureau are
unable to check the downward trend until now the
manuals of rates for various States are of little value
o lability underwriters except for a  starting
point for cutting.  On the other hand, underwriters
are beginning to realize that even these manual rates,
where they apply in workmen’s compensation States
are inadequate to meet the cost of carrying the busi-
pess i those localities,  As an instance of this it is
pomnted out that when the rates for New Jersey were
formulated, it was figured that the cost of medical
attendance as prescribed by the new law, would he
about $10 per accident.  Experience thus far under
“ie New Jersey law has, however, developed the fact
that the actual cost of this feature of the compensa
tion in that State will run to about $20 per accident,
and m some of the other compensation States it is
now figured that this feature of the law will cost
cven more,

In connection with conpensation  settlements  for
disability claims resulting from accidents to emploves,
it must be remembered that such cases can almost
mvariably be reopened at some future date on the
contention of the injured workman that the old in-
jury is again causing him trouble.  This feature of
the compensation laws opens wide the door for fake
cliims should the workman be <o disposed or, in other
words, affords easy opportunity for the rapid develop
ment of the evil of malingering.  This phase of the
various compensation acts is just being reahized by
the employes, and many of the companies are he
ginning to get cases which indicate a disposition on
the part of the injured employes to malinger.

Hicner Resgrves WANTED,

\nother dangerous phase of the present situation
and probably the most serious one from a point of
view of the ultimate welfare of the liability insurance
business is the inadequacy of the present claim re-
cerve law. This fact 1s now  becoming generally
recognized and the New York Insurance I)cp:nrlnmil
18 w_uhiclcring the introduction of a bill at the forth-
coming session of the Legislature which will require
'\:le'll higher reserves and be caleulated on a basis
which will more nearly take care of the ultimate
claims arising under policies issued in the current
vear. There have been several events recently which
have brought forcibly to the attention of underwriters
md supervising officials alike the inadequacy of the
present claim reserve law, ’

The late Sir Edward Clouston occupied the follow
g offices - Chairman of the Canadian Board of
the Liverpool, London & Globe Insurance Company ;
president of the Liverpool-Manitoba Insurance Com
pany, vice-president of the Royal Trust Company, a
hrector of the Alberta Railway and Irrigation Com
pany, the Ogilvie Flour Mills Company, the Guarantee
Company of North America, the Canada Sugar Re-
fining Company, the Canadian Cottons, Limited, and
a trustee for the Canadian policyholders of the Mutual
Life Insurance Company of New York.
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Jusuraunre Briefs.

The Continental Fire of New York has been ad-
mitted to membership of the Canadian Board of Fire
Underwriters,

* * * *

The Northwestern National of Milwaukee, recent
Iy admitted under a Dominion license, is to operate
as a non-hoard  company.  The  Ontario general
agency has been placed with Mr. Neil Renwick, see
retary of the Dominion Fire of Toronto

* * * n

Messrs, Matthews, Wright<on & Co, of Montreal,
have opened a branch office at Toronto, where they
will represent the London Mutual Fire as city agents,
and also conduct a general brokerage bhusiness

* * * *

The local Board of Trade at Cobalt, Ont, com
plains that its members are unable to secure sufhcient
protection even at the six and ten per cent. rates
charged by the Canadian Fire Underwriters” Associa
tion, and are therefore talking of a local company to
insure  themselves,  Cobalt is hardly a likely  El
Dorado for an experiment of this sort,

* * * 4

The Y. M. C. AL building on Domimon Square,
Montreal, is now in process of demolition. The work
of electing on the site the new oftice of the Sun Life
of Canada will hegin next spring

* * * ¥

A 830,000 policy has been tssued on the lives of
five elephants of an American cirens. Needless to
say, it is the London Lloyds who have issued the policy
The animals are covered by life insurance for ten
years and are insured against accident for the same
term.  Prior to the issuance of the msurance, the
clephants underwent a thorough physical examination
at the hands of a veterinary surgeon

* * 4 +

PLATE GLASS CHANGES.

The plate glass companies operating in Canada
have recently discontinued the  practise of isang
three-year policies. It has been the custom i Can
ada for several vears to issue three-year-term poh
cies, but the continuons fluctuation in the price of
plate glass, particularly in the past year, has made it
necessary for the companies to adjust premiums o
that they will be commensurate with the inerease
Thus 1t would be pos ible to adjust rates at more
frequent intervals than three vear

It is explained that when @ company accepts lia
bility at a market price of 0o per cent. disconnt from
the price list and binds ateelf for three vears on that
market price basis, and within three month cost
is mereased to a 50 per ocemt disconnt from the
‘ll'i\'(' Ii‘l. o I"Hllhl“\ ll'l not ‘l»l\l' an l"‘l;""”'ﬂ‘!\
to adjust its rates by an nerease for a farther period
of two years and nine mont Under these circan
stances it was considered advisable by the members
of the association to stop writing three-vear pohcies,
<o that a company may be able to adjust ats rates,
governed by the market price at the end of twelve
months,  Practically all the companies operating in
the Dominion, it is stated, have accepted the innova
tion except a few of the smaller companies.
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FACTS ARE WHAT COUNT

and the man who sells Pru-
J\ dential policies deals only in
ot facts.  Prudential policles are
QU3 cuarantees, not  estimates.
” There is a vast difference.
Write us about an agency.
THE PRUDE NTIAL INSURANCE CO. OF AMERICA

Founded by JOHN F DRYDEN. Pioneer dustrial lnsorance in Americe
FORREST F DRYDEN. FPreude Home ( NEWARK N

An ldeal Life Assurance Company

is that which can pay ~.|ll~fac|‘nry returns to ats
pnln') holders and at the same time build up its [‘l’li;'\’
reserves on o strong basis.  Such a |m|n'.\' ensures
security for the carrying out of all contracts, and
places the company in the best possible position to
maintain its ~m|~|u~ carmngs, In both these features

IMPERIAL LIFE ASSURANCE COMPANY

'l.h an l‘\||‘l'(l|'ll.1| vu'nn].

Several Good Agency Openings for Producers.

ADDRESS :
TORONTO

Head Office ' -

GROWING APAGE !

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

Deathlosses were very h below the ‘‘expected’’
and as usual the p of ducting the
business were very moderate.

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

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

SPEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Continental Life Bullding, TORONTO

The Excelsior Life Insurance Co.
fn{nhll-ncd m_ag

Head Otfice TORONTO, Canada

ALL PRENVIOUS RECORDS BROKREN daring the first six monthy
of 19l
New Insurance applied for $1,836,000.00
New Insurance Issued 1.719,048.50
Insurance n force . . . 15,771,632.70
Cash Receipts, Premiums and Interest . < 310,640.55
Increase . $44,638.38
Total Dishursements . . . . - 15381485
Decrease . 441500
The Assets roscrve wnd Surplus Fands show corresponding
e Teanes
Where Increases are desiralde SThore are Increases
Where Decreases wo desirable  There wre Decreases.
To b a successtul agent, yvon must ropresent & successful
Cutpany
We have n woyou M yon wre a worker.

pening f«
E. MARSHALL, General Manager. D. FASKEN, President

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GRNERAL AGENTS 3

A. B. Powell, Iuteriny Braneh Faulkner & Co,, Halifax, N.8
Manuger. Montreal W. 8. Holland, Vancouver
Brown Ciarke Agency, Winnipeg Geo, A Lavis, Calgary
Young & Lorway, Svdney, B« J. M. Queen, St Johin, N.B,
MeCallum, Hill & €, Regina,

MOUNT ROYAL ASSURANGE COMPANY

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

President, Hoo H B Ramnville Vice President, J. M. Wilson
J. &, CLEMENT, Jr., General Manager

Responsible Agents wanted in Montreal and Proviace of Quebec

THE CHRONICLE

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

e l HEAD OFRICE. -

More Policyholders than any other Canadian Company.

2| THE CHIEF DIFFICULTY fhtisoete 'L nsuranes
M |Field is the securing of GOOD PROSPECTS. This difficultyis eliminated

|when you write for an INDUSTRIAL COMPANY, the debits of which are ||
‘|an inexhaustible mine for both ord

THE UNION LIFE ASSURANCE COMPANY

inary and industrial business.

TORONTO, CANADA
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Personal Paragraphs.

—

Alr. 1. AL Cheadle, formerly acting manager of
the Home Bank at Walkerville, has returned to the
']:ml] oinee.

* * * *

e A B Powell, for some months in charge of
e Montreal branch of the Equity Fire Insurance
Company, has been appointed Supermtendent.

* * * *
Ve A HL Stinson, manager of  the  Farmers
\lutual Hail Insurance Company, lost his life by
vnimg in the Assiniboine River at Winnipeg on
Saturday might,
k * * *
\ meeting of the Board of Directors of the
koot Toronto, held on Wednesday afternoon, Mr
Fooglehart, chairman of the Temiscamingue and
e Ontario Radlway Commission, was elected
dircctor of the Bank, taking the place of the late
Mr. \W. H. Beatty,
+ + *

Mo James Clunes, general manager of the London
\«atirance Corporation, arrived in New York recenthy

[ taking a trip through to the Coast. His visit

urried one, but he will come to Montreal, 1f
permits of his doing so and  returning home
efore Christimas,
* * . *

Owen Damiel Jones, who, as announced last
veek, has heen appointed Edinburgh manager of the
Nor British and Mercantile ITnsurance Company,

herto been assistant fire manager i i i
s previously Joe:

and Lancashire

manager at |eed

re Insurance Company

Mo Erie W, Hamber, who has lately resigned the

London, England,  management  of the  Dominion

mowhich position he is being suceeeded by Mr

| In Horsev, of Montreal, will hecome  asso

vith the husiness interests of Mr. John Hendry,
couver, B.C,

* * * *
W Walliee, general manager of the

Crown
marance Company, has returned from an e
thp to the West. While there he made the
ng appoimtments: Messrs, B, Foncher and ],
were appointed city agents at Winnipeg.  Mr.,
\ Lo Vandrick, formerly with the Manufacturers
fe at Edmonton and Vancouver, was appointed
ial manager for Southern Saskatchewan, with
tarters at Regina. - Mr. AN, Jack, of Cumber

LCL was appointed ety agent at Regina.

* + * *

Alr George WL Babb, United States manager of
e Northern Assmance, and president of the National
ard of Fire Underwriters, celebrated his thirtieth
mmversary with the English company on Friday last
He hecame special agent of the Northern Assurance
- November 15, 1882, having come to the company
from the Commerce of Albany, N.Y. He was made
Manager of the New England department in 1880,
and was appointed manager of the New York depart-
nentan 1806, He was given a dinner at the Man-
Jattan Hotel, at which he was presented with a hand-
“me gift on behalf of the office staff.
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PRUDENTIAL TRUST COMPANY.

It is officially: announced that Licut.-Colone! Dur-

fand has resigned from the Presidency of the P'ru-
dential Trust Company.,
{ the Empire Trust Company of this city, and also its

He s largely interested in

P'resident and felt that holding hoth positions was
meorpatiable,

Mr. B Hal Brown, general manager, <tates that
moannouncement will he made in due conree with
reference to the vacaney ereated

* * * *
NEW DIRECTORS OF THE MERCHANTS BANK.
Mr. Andrew J. Dawes and Mr, F. Howard Wilson

have been elected directors of the Merchants” Bank

i Canada, in suceession to the late Mr. Charles M
ve, and to Mre Jonathan Hodgson, who recently
el from the Board after a directorial <ervice of
32 vears, for a period of which time he wa- the Bank’
ce-president.

Mro Andrew |0 Dawes is president of the National
Brewertes, Ltd,, and his brother, the late Mreo |,
Pawes, was at one time a member of the hoard of
¢ Merchams” Bank, Meo I Howard \Wil-on 1= head
i the 1o CoWilkon & Company, Lad, paper manu
facturers, and additionally, president of the Canadian
Light & Power Company, and a director of 1 Mont

 Tramways Company and of the Smart Dag Com

oan
| mny.,

MR. H. B. MACKENZIE DINED.

Mr. H. B Mackenzie, the newly appotnted general
manager of the Bank of Dritish North \meriea, was
recently dined at the Mount Roval Clul, Montreal,
by a number of his friends. Mr. E. o Hebden,
general manager of the Merchants” Bank of Canada,
presided, while Mr. C. E. Neill, assistant general
manager of the Roval Bank of Canada, was in the
\mong those present were: The Bishop
of Montreal, Messrs. L Stikeman, retiring general
manager of the Bank of British North America; |
B Walker, Ro L. Elis, newly appointed manager of
Merrett,
John Knight, sceretary Bankers” Ascociation; 15|
Sherman, Dro Fo AL L Lockhart, |, H. Birks, E. C.
Pratt, Ao 1. Hazen, H. A, Harries, O, R. Rowley,
\nson MceKim, T AL Harvey, FoE Meredith, K.C,,
E. H. Lemayv, W, Vaughan, T G, Wells, 1\,
Morison

and A, C. SKkelton, of St. John, N.I3

The toast to the guest was proposed by the chair
man, who dwelt with clearness upon the influence
exerted under the Canadian hanking <vstem by the
general manager in maintaining lovalty among the
stafl and asound eredit system. In his reply Mr
Mackenzie referred to his banking carcer having
begin with the Canadian Bank of Commerce, and his
good fortune in having <erved under <uch able pre
decessors as the late Mr, Grindley and Mr. Stikeman
\ddresses were given by the Bishop of Montreal, My,
Stikeman and Mr. Neill,  Letters of regret were
read from Mr. E. L. Pease, general manager Roval
Bank of Canada, who was unavoidably absent from
the city, Mr. W. T, Oliver, of New York, and Mr.
1. AL Anderson, also absent,

——
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GRESHAM

Life Assurance Sociely, limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

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

ADDRESS:

_ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.
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FUNDED DEBT OF CANADIAN PROVINCES.

The total outstanding funded debt of the provinees
of Canada is some £14.6035,000, plus treasury Tills
about £2,0053.000, in addition to which there are )
way guarantees aggregating £13,800,000-—an i

case
during the past ten years of about £7,107,000, of
£20,007,000, including  guarantees. There can he
nothing in these figures to justify eriticism—certamly
not from those conversant with the great resonrees
patural and otherwise, of these immense political <l

divisions of the Dominion.
that our provinces have over-borrowed or hort
too rapidly, or that they are not undoubted for |
the principal and interest of thetr financial ohhg
tion<?  Their securities have not been admitted
the Dritish trustee list it is true, but on intrinsic s
they conld be admitted-—indeed, it seems a fair

ent to make that there are few sounder securn
in the Dritish Empire. [t is doubtful if the real
of the sccurities of the provinces has ever heen
realized in this country, This is due to the fa
here the term “provinee™ is conventionally appli
the country in general outside of London other
Scotland and Wales, whereas in Canada a pr
1 State of the United Stat
Roval  Colonial In<titut

corresponds with
Williams Tavlor, at the
lt' “llllll

I'he treasurer of the city of Toronto ha

insurance on the city properties, excluding the <ch
to the
00000, at a rate of two per cent. for three vear

amount of $£3.300,000 on a valuation of 8

Who is there to a-ert

Interchangeable Interior

Filing Cabinet lea

Ihe

MODERN OFEICE EQUIPMENT

A BEAUTIFUL BOOR

EVERY MODERN OFFICE NEEDS THIS BOOK

MR. OFFICE MANAGER

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

IF REDUCING EXPENSE
In your Office is any object to you

we are prepared to show you how |
to do it. I

WRITE TO-DAY

and ask us to mail you “Catalogue
M" and we will send this bea. tiful
Book free to any Office Maniger who
asks us to do so.

Canada Furniture Manufacturers

LIVITED

General Offices : : : WOODSTOCK, ONT.
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Market and Financial Summary

50,000 gold is said to have been engaged in New
. for shipment to Montreal this week.
* * * *
\ bill has been introduced into the Quebee legisla
wre defining the powers of trust companies and
requiring a Government inspection of their opera

tion~
* * * *

\lontreal Cottons, Ltd., has established a dividend
rate of 4 p.e. per annum on the common stock. The
fir-t quarterly payment will be made December 10,
1 <hareholders of record, December 5.

* * * *

\ cable from London states that 73 p.c. of the 4
pe. ten-year convertible loan - of the Province of
Alherta has been deft on the hands of the under-
writers.  The public took 6o p.e. of New Westmins
ter's issue of £250,000 4'5 p.c. debentures,

* * * *

While enormous damage was done by a gale and
tidal wave which swept several towns in Jamaica
where the Bank of Nova Scotia has branches, reports
1o head office indicate that no injury or damage was
ar-tained by either the Bank's staff or property.

* * * *

The Bank of Nova Scotia notifies the opening of '

the following new branches:—\West Side, Saskatoon,
Sask., Mr. T. H. Prescott, acting manager ; Kamsack,
Sack, Mr. Ko B Ewan, acting manager; West End,
Calgary, Alta, Mr. R W. Jones, pro manager.

* * * *

[t is announced from Winnipeg that the entire
business of the A. MacDonald Company, wholesale
grocers, with head office in Winnipeg, and branches
in the larger towns and cities through to the Coast,
had been sold to the Dominion Bond Company, Ltd.,
for a consideration in the neighborhood of S_',_;'ax’_un

+ * + *

\ bill to amend the Companies” Act was introduced
Iy Mr. Sharpe into the House of Commons on Wed-
nesday.  He explained that a similar measure had
been advanced two years ago as far as heing referred
to i sub-committee.  The object of the hill s to
canse companies to hold  annual meetings, furnish
financial statements to shareholders and have annual
andit. The bill was read a first time.

* * * .

I'he area estimated by the Census and Statistics
oftice to be sown to fall wheat in five provinces of
Canada this  season  aggregates 1,080,000 acres as
compared with 1,150,000 acres, the area sown last
vear. This represents a net decrease of 70,100 acres,
or O pe. In Ontario the acreage sown is 696,000
acres compared with 797,200 acres, a decrease of
101,200 acres or 12,0 p.c.; in Alberta the figures are
112,000 acres as against 300,700, a decrease of 11,300
acres, or 334 p.c.; and in Saskatchewan, the area sown
15 72,000 acres against §3,000 acres, an increase of
10,000 acres or 30 p.c.  Small areas in Manitoba and
Iiritish Columbia complete the totals. The decrease
i area is due to the persistent rains which have
hindered ploughing and sowing operations,

The condition of this crop on October 31, was 92.67
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pc. of the standard for the five provinees. It was
above 9o in each province, except Manitoba where
the small area of about 4,000 acres had a percentage
condition of 8814, The percentage of fall ploughing
completed upon land intended for next year's crops
ranges from 45 in Ontario to 77 in Prince Edward
lddand for the East and from 24 in Alberta to 38 in
British Columbia for the West. Tt is remarkable that
both this year and last year the seasons in the three
Northwest provinces have been adverse to fall plough-
ing and less than about 25 pe. of such ploughing
has been possible in both years as compared with a
more normal percentage at the same date of from
50 to 75, In the three Northwest provinces the area
summer fallowed this year is estimated as being from
2 to 5 per cent. more than last year.

* * * *

Net carnings of the Canadian Northern Railway
for October amounted to $703.300, an increase of
$24.000 over October, 1911, From July 1 to date
net carnings show an increase over the same period
last year of $218,100. Following is the statement
for October:

1912, 1911.  Increase.
Gross . . $2,351,200  $2,028.900 $322,300
Expenses . . . . . . . 1,645,900 1,248,500 297,400
R S 705,300 680,400 24,900
Mileage . . . . . . . . 4,297 3.7 556
*Average.

For the period from July 1t to October 31, the
figures are as follows:

1912. 1911 Increase,
Gross . . . . . .. . .. $7.508,200  $6,501,500  $1,096,400
Expenses . . . . . . . 5,604,000 4,725,700 878,300
. T T 1,994,200 1,776,100 218,100
Mileage . . . . . . . .. 4,297 3717 *580
*Average.
* * * *

NO BETTER FIELD FOR INVESTMENT.

Though we are not free from criticism, the un-
qualified statement that Canada has over-horrowed
in this market is too sweeping. 1 so, one would ask
in natural sequence if Canada’s credit is still sufti-
ciently high to enable her to obtain what further
funds will be required to keep pace with the remark-
able progress and extension of the last decade. I
think and hope the concensus of opinion will be in
the affirmative, provided Canadian borrowers and
Anglo-Canadian associates  recognize in the future
more clearly than they have in the past the absolute
necessity of exercising discrimination and restraint
in the securities they offer the British public.

Though the sum of money invested in Canada by
Great Dritain and  Ireland aggregates  £430,440,000
sterling, and although some £225,043,000 out of that
total has been borrowed in the last ten years, Can-
ada's requirements are not  yet satistied, and her
demands must continue if this great British Dominion
is to be developed. It is true there may be a check
to her phenomenal progress, but it will he merely in
the nature of a pause. The development of the
Dominion with funds from this country and from
other countries will continue beyond peradventure,
and if [ may say so, under proper advice there is no
better field” for investment the world over F.
Williams Taylor at the Royal Colonial  Institute,
London.




The Trust & Loan Company of Canada

Incorporaled in Canada in | 843 under Canadian Act (7 Vic., c¢. 63) and Royal Charter of 1845, and now r?llh‘ by
The Trust and Loan Company of Canada (Canadian) Act, 1910, and Royal Charter of | Ith January, 1911
and (Canadian) Act 1912

REPORT

1. Th:i' following Report and Statement of Accounts for the Six Months ending the 30th September last
are pubmmc .

The net profits for this period amounted to £56,983 14s. 8d., and after carrying to the Reserve Fund
the moiety of profits over dividend at the rate of ()Ier cent. per annum, as required by the Trust & Loan
Company of Canada Act and Royal Charter, viz., £19,491 17s. 4d. the amount at credit of Revenue, including
£5,771 1s. 5d., brought forward from March last, was £43,268 18s. 9d.

8. Out of this amount the Directors have written down the Cost of Issue of Debenture Stock by £12,989
0s. 7d., placed £2,025 to the Special Reserve Account (bripiing the amount of this Fund to m.h). and
provided £874 8s. §4. for Income Tax leaving a balance of £27,380 9s. 9d. available for distribution.

4. The Directors have decided to distribute out of this balance of £27,380 9s.9d. an Interim Dividend
at the rate of 8 per cent. per annum for the six months, free of income tax, on the paid up Capital of the Com-
pany, leaving a balance of £3,380 9s. 8d. to be carried to the credit of the current half-year's Accounts.

’ 5. Duunﬂ the prviml cmlvmced i\y these accounts the Reserve I"und has been chlmed \vith £1.m 0.. 24.
for depreciation in the value of Investments held in England, and £8 4s. §d. has also been charged against it for
loss on securities realised in Canada.  This Fund now amounts to £318,592 18s. 10d., compared with £307,799
3s. 8d. on the 31st of March last, being an increase of £10,793 12s. 4d.

7 Great Winchester Street, SIDNEY PEEL, President.
7th November 1912 VINCENT CAILLARD, Deputy Chairman.
Dr. BALANCE SHEET Cr.
To Subsoribed Caonital £ ow ¢ s d By Cash—- £ a4 £ s d
150,000 Shares, £ 20 each 1000000 U O At Bank .vv in London 49700 17 3
" I'otty Cash s W W 318 6
Paid-up Capital (R— At Banks ... .. fu Canada 90915 16 9 e
¥ 2 \ c— 26
“:_\‘-‘: :::: % ge i 4 Loan at short notlee 25000 0 0
25,000 Shares, L1 called up Statutory Reserve Fund Investmente—
i o G0gn 0 0 L5405 IW'I 104, India 3§ p.e. Stock 49856 11 5
Debentures . 2,40060 14 3 L2180 India 3 p.e Stoek s 18,03 2 6
" L1404 18 64, Guar, 24 pe. Stock 16,747 010
Debenturs Stook . e £16304 1'8. 20 Metropolltan 3) p o
Accrued Interest on Debentures and Deben- . Stoek o 1827616 6
ture Stock /AT IS 9 £12,214 130 24, Travevanl Govern-
R F inctading & 290,968 18 7 ment 3 p e Guaranteed Stock 10990 3 9
.l.“‘A:.o.:: u'l'[:'l‘l.nﬂlr‘.:“’ i . coee 3185021510 £200 East Tudia Ry, Co, “B ™" An o8 10
3 12 nuity £a TR | 0
Income Tax Account ... o . . 4,616 12 ¢ €190 Gi, West Ry, 4, pe. Deb, '
Bills Payable i 0 o0 Stock el &8 2,07 0 0
Special Reserve Account 90,000 0 0 L2243 Gt West. Ry. 4§ pe " e 17 7
P Ntock R
Building and Improvements Fund Account £5,157 Vin 1, Newfoundland 8) p .
Sundry Creditors and Contingencies Account Ined Stoek .. o .. 4693 9 0
A . £3,725 8. E. Ry. Cons. b p.e. Pret.
Revenue Account Stook T e 48115
£20,000 Burmah Ry, 2§ p.e. Guar,
Stoek 4o e 20600 0 0
200 Grand Trunk Pacifie Ry.
. 3 pe. 18t Morteage Bonds 28698 0 0
15,000 Canndian Northern Ry. Co,
4 p.e. 18t Mort, Cons, Deb, Stk, 14,700 0 0

L1200 Canadian Northern Ont,
Ry Co. 84 pe. 1st Mort. Deb,
K

' o oo 10042 40
At Indian Penisula Ry,
lents SR Annuities LT 0
nent by them of L0 Seinde Punjab & Delli Ry,
Co, B Aunuity .. 182 10 0
L1500 Cannda 33 p. e Ins, Stock 3,360 0 0
£10,000 New Zenland 4 p.oe. Cons,
Stoek 1050 0 ¢
(8 m,NllH‘uu-n-lnul 34 po. luseribed
Stoe . cee 9,500 00
L105%0 New South Wales 3) pe.
Stock [1924) e 9615 0 0
L5000 New Sonth Wales 3§ pe.
Stock (1918 e AN50 0 0
£5,000 South Australian 3 p e, In-
seribed Stock 4,500 0 0

School Debentures (Canads) 9,063 3 0

_— 200965 18 7
Investments—In Canade $ 3
ortgages 25 Lo 16,163,791.88
Land Investmonts, &e¢., [propertics
bonght {n and held under fore-

closure ’ 570
Sungdry Debtors - 16,188,165.84
or Intervst accrued and
not fue $784

** Interest overdue ...
““ Insurnnce, Taxes, Lo
paire, &e. ...

50097
— e B 22 88194

$17,011047.77 = 3,495,420 14 10
. 2109

Sundry Debtors In London
Suspense Acocount—
Miscount and cost of issue of

Debenture Stock ... . Keleep 0 7
Less Written oft 1209 0 7
— s e V00 0 O
Canadian Ottice Premises . w0218 2
- House Property 4811101y
€4,006,256 17 9 £4,008,356 17 ®
OOSE—cG c— L ]
R. KINGDON, _dccountant PRICE, WATERHOUSE & CO., Avdisn

B e e L e i
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Stock Exchange Notes.
Thursday, November 28th, 1912,

The market as a whole closed at a lower level, declines
running from fractions up to three points. (Canadian Paci-
fic was the dominant feature and even in this stock the
total transactions only involved 3,900 shares. It ran off
gradually up till Monday when there was a gharp break
to 262%, from which point there was a recovery to 266
and the stock closes at a net decline of 2% points with
265, bid. Dominion Steel Corporation figured to the ex-
tent of 3,070 shares and is down 2 points. R. & O. was the
next stock in point of turnover and 1,967 shares changed
hands, the closing quotation being down 114 points. Span-
jsh River was prominent and in the carly part of the week
sold up to 6514, but the improvement was not held and it
cloges unchanged from a week ago with 63 bid. Lauren-
tide Common, although only traded in to the extent of 330
ghares, made a recovery to 295, at which price the last
sales were made, The quotation has weakened sinee and
it was offered to-day at 223 with 221 bid and no further
transactions.  Detroit Rallway was an exception to the
general trend and advanced to 72', on a turnover of about
1,000 shares. Crown Reserve sold up to 3.70 but has re-
acted and closed with 35915 bid, a net gain of 4', coents
for the week on a total turnover of 5,000 shares. Mont-
real Cottons has declared the initial dividend on its cowm-
mon stock, a dividend of 1 per cent. for the quarter being
payable on the 16th of December to sharcholders of record
December 6th.  The usual 1% per cent. dividend on the
Preferred has also been declared.  There is no relaxing
in the tightness of money and in fact some further calling
of loans occurred this week, but the amount asked for was
not large. There may be some improvement in the mone-
tary situation after the turn of the month, but no great
relief is looked for in the near future and the local market
is likely to continue under pressure from this cause. The
foreign situation is apparently unchanged, but the market
will likely be swayed by rumours from the seat of war
until hostilities are actually discontinued and a peace basis
is in sight.

The Bank of England rate remains unchanged at 5
per cent.

SuMmary or WEEK'S SALES AND QUOTATIONS.

Closing Bid Net
Security. Sales. Nov. 21,1912 To day. change
Canadian Pacific.....ooee 3,910 268 265% - 2
“Sp0" Common.. .ee Lo 142} 141 —- 1
Detroit United .coee ... 1356 71 x.0  2xp + 1}
llinoie Preferred.. ..o ceee 50 91 91 -y
Quebec Ry.. «ooee vee 900 IR 154 - 9%
oronto RAUWRY ..o secess 384 140 1y -
Twin City .. 34 104} 1044 i
Winnipeg Ry. .. 0. 212 -
Richelien & Ontario 1,9%7 13{x.0  112§x.p 14
Can. Car, Com . coee voeee 36 80 x.p B0 xp —
(Can. Cement Com...ee.ve. 663 28% 281 - 1
Can. Cement Pfd . 507 2 91y - 4
Dom. Can. Com... 125 68 67 —_
Dom. Iron Pref... 132 102 o i
Dom Steel Corpn. ..c.oeee 3,070 61§ 593 -2
Lake of the Woods Com... 65 . L KD - .
Laurentide Com..eooes 330 220 221 + 1
Mexican Power..... 90 84 814 -2
Montreal Power .... 708 228} 227 -]
Nova Scotia Steel Com 66 8BS 86 + 1
Ogilvie Com «vvs 0o W 105 124 124 —_ e
Ottawa Power.. 360 170 169 -1
ShAWINIGAN. voue . erssnees 169 1364 133} -3
Sherwin Williame Com.... 105 55 55 - e
Spanish River Com......ee 1,424 63 63 - .
sSteel Co. of Can. Com...... 80 2% 21 -1
B C. Packers Com. . oo 156 1M 142 - 3
Can. Converters..coeessees 281 44 444 + 1
Dom. Textile Com ... ... 664 T8} (it | - e
Dom. Textile Preferred.... 13 105 105 - g
Penmans Com .cecessvons 2 04 55 41

Tooke Bros. Com. 25 51 ¥ o
Crown Heserve... 5,090 3.55 3.594 +- 4
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Traffic Returns.

Canapiay Pacieic Rannway.

Year to date. 1910. 1911, 1912, lucreare
Oct. 30.......$80,787,000 §87,398,n0 $107,i71,00 $19,773,000
Week ending 1910, 1911. 1912, Increase
NOVe Tarrneres 2,267,000 2,493,000 2,048,000 445,000
O Lhonenanee 108,000 2,486,000 2,916,000 430,000

WAl 906,000 2,226,000 2,704,000 478,000
Graxp Trunk Ranway

Year to date. 1910. 1911, 1912 Increase
Oct, 31.0ee.o.. $40,648,121 $44,549,005 $47,884,311 $3,335,308
Week ending 1910. 1911, 1912, Increase
NOV Tevesoyeaes 902,420 956,18 1,061,984 105,166

“ 14, T 90760 959,080 1,064,317 104,337
@Al glodse 950ase 1,003,798 103,414

CANADIAN NORTHERN RAILWAY.

Year to date. 1910, 1911, 1912, Increase
Oct. 3l.aee.r.. $11,257,600 §13,654,400 $16,302,100 $3,147,700
Week ending 1910. 1911 1912, Increase

357,200 526,000 590,300 64,300
LI § PP 379,900 501,000 609,500 105,600
L] PP 363,100 403,000 561,500 168.500

Twin Ciry Rarip TrANsiT COMPANY.

Year to date. 1910. 1911, 1912, Increase
Oct Blaru.-eee $6,108 852 $6,428,918 $6,701,335 $215,417
Week ending. 1910. 1911, 1912 Increane
NOV. Toeeaees. 115,034 147,401 161,800 14,399

L U TORoen 143,518 143,019 158,669 15,650

Havana Evkcrric Ratnway Co.

Nov. Teeesarens

Week ending 1911, 1912 lucrease
Nove 3iieeniese crvnnees $49,705 5,4 1,207
‘es . 48,601 2,741
. 46,268 2,%414
TTTTET) 41,430 49,083 7,653

Derrort Uniten RAILwAY.
Week ending 1910, 1911, 1912, Increase
Nov. T...000 cee. $162,405  HIERHI Loeeees
€6 14 uveaaeens 171,851 191,428 . .oveee eaeee

Dervrn Seeerior Tracrion Co.

1910. 1911. 1912. Decrease*
Nov, Toveeieen 20,795 21,468 20,4565 1,031
“ 4., 20,627 200855 20247 608
- 20,995 21,931 21,195 2

® Due to Strike of Employees.

MONEY AND EXCHANGE RATES.

To-day Last week. A Year Ago

Call money in Montreal. .. 6% 6 % (x»bzx
“ “ in Toronto.... 6 6 % 5-54%
n o in New York . 9-12% 5% 4
« «  inLondon ... 3}-41% H-14% 24-3 %
Bank of England rate. .... b7 b % 4 %
CONBOIE «ovvesenoes connes 75} 64 184
Demand Sterling.....eeee 9 9y 9
Javs' sight Sterling.. 8 81 81

~ixty

CANADIAN BANK CLEARINGS.

| Week onding | Werk ending Week ending | Weok ending
| Nov. 25, 1912 | Nov. 21, 1912 Nov 30,1911 | Dee. 1, 1910

Montreal. ... | $31,121,071 | $50.852 148 41811604 $38021 310
Torounte .... 10,888,081 | 4637380 TN 218 | Bhoas et
Ouawa ... | 3,092,016 | 4007818 4,162,619 2,082,067

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly Bank of England Statement showed

a proportion of reserve o liability of 50.81 p.c. This com-
pares with 50.67 p.c. last week.

DOMINION CIRCULATION AND SPEC“—‘;

Octo er 31, 1912.8115,7458,414 April 30, 1912..... $113 169,722
Sept. 30..cerures 115,995,602 March 31, 00ee. e 113,443,633
August 3., oo... 116,210,679 February 29.... .. 114,063,10¢
July 31... . 113,794,845 January 31 ..e. 113,158 BN

June 30 .. 111,932,239 1ece nter 31, 1910, 15,1 19,749
May . | PR 113,114,914 Novemler 30 Lo 110,756,286

Specie liel | by Receiver Greneral and his assiatants -

Oct. 31, 1912 ... $103,054,004 | May 31, 1912.... ...89%831.169
Sejt $0. 0000 0er 104,041 850 April 30, .. oaiee 94,570,930
August i .o 103,014,276 | March 31, ..o oo 98 491,395
July 31 . .. 100,400,648 | February 29...... .. 99,787,187
June 30,0 conese 98,141,536 ! January 3l... ..ee. 98,693,907
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BUSINESS CARDS

CABLE ADDRESS “ RYKERT'

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Montreal Office: Paris Office:
83 Notre Dame West. 60 rue de Proveace.

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 68548. Orders Executed in all Markets.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 5t. James Street - -  Montreal

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

British American Bank Note Co., Ltd.

Head Oftice : WELLINGTON llll“. OTTAWA, CANADA

te appliances for the production and
eiting of l\\l\ MII\ l\(l\l‘-
.\<.l' and REVENUE STAMPS
v l

»ln\ s accepled by the
I.OM)ON NtW VOIN BOSION unl M Stock Exchanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Buildin‘. Toronto

BRITISH COLONIAL

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

Special Agents Wanted

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
C | and Municipal Audits and Investigations
Liquidations and Insolvencies.

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

Quebec Bank Building MONTREAL

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montrea)

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON,

Dealere in

Municipal, Corporation and

Industrial Bonds

ENGLAND.

MONTREAL OFPFICE :
Dominion Express Building.
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, November 28th, 1912

Closing
prices or

BANK STOCKS. |
| Last sale,

| Asked Bid
British North Ameriea o . rodn
Ganalian Ihnk of Commere
Dominton, .

Hamilto
Hoehel

Imperi a9
Inter nationale ...

Merchants Bank of u.un
Metropolitan Bank

Molsons,. .. 205}
1
24 22

212
nion Rank of Canada .
Vanconw .
Weyburn Wurlty ¢

MISCRLLANROUS Sruou

Hell Telephone ceeeees | 160 162
K. O, Packers Asen .
do u’ prot.
do Com e 142
Oanadian Pacifie.. 206 W
lan Car Com. 8} 80

m

Prof
Oanadian ()onnﬂorl.
Crown Reserve ..., ...
Detroit United R
Dominion Coal Preferred.

Deminion Textile Co. Com 79
do Prd. 1054 lo'-
Nom, Iron & Steel P4, bos
Dominion Steel Corpn. 6 o
Dalath Superior T'ractio
Ha Tramway Co 161
H 1) l:locmo Ry Co oo
Pnum«l
ullnoufm Pra. . . 02
Knmlnlulqnh Pn'or . . R ETY
entide Com 058246 o3 2
nhowm o, Com XD =
do P4 xXp
Maek ly Companies Com . ’
83 84
Pr !
Minm, ll rulls 1 M. ‘;;:’n 3
Wontrea! Cotton Co, ... ;
Montrea! Light, Ht. & Pwr. Co QT 07
WMontren] Street K. nny "
Montreal Telegraph .
Northern Ohto Traetion (0
N.Seotla '“‘4’ & Cos! Co, "‘nm ET. ]
.
Ogilvie Flonr Mills Com 125 1
a0 Prd. _.
Penman’s Ltd. (‘.o- [
d P gan o
Qnehee Ry. 1. & P " 154
Richellen & Ont. Nav. Oo "y 12y
Rio de Janiern iage iah
Shawinighan Waterk PowerCo .. ... LRI KA
\-n PanloT.!. &P .
Toledo Rys & Light 02 3
Toronto Streat Hallwa LU RN
T Clty Praferred. . g op
Twin City Ra 11 'l'nlol! 105

West Indin Flectric
Windsor Hote!,

Winnipeg Electrie Railway Co

sesrassoseqinites | iy

value

mvusmom Annul
o 808 it BORSS™S [Dividend subseribed
_pr

Per cont
-
1041
1242

n
K

aGsxe su-o P

Eariee RS

= @92

ne amm

|:mmo

n m
1,611.400|
198,000, 000

3 .w,mu
5,000,000
5,840,000
13,800,000

No. 48 1751
e .
1?.1 ecent'ge
Capital  Capital Resy of Keet Whea Dividend
paid up Fund | to paid up payable.
| Capital
3 2,7 ’0 (] April, Oetobe
4,896,067 o pr T,
1 o~ IJ‘!‘\:N) 000 Mareh, June, Sept,
2810 Jan., April, yuly, bct»u
3,000,000 3,430,600 Mareh, June, Sept., Dec.
2,998,300 2,650 000( 30 Mareh, June, Sept., Dee,
1,370,000 450,000 L Much June, Sept
6 69780 6,606,161 Y Iob Mny. Au.
10,000,000 S cos :
,758,900 5,000,000 7,73 |Mareh Jnno.m t., Dee.
1/000.000 1250000 12600  |Jan,, Apr g o
0 000,000 4,700,000, 11750  |Jan,, April y, Uetober
0,000 16,000,000 100,00 \hnh Juno. Bopl.,l)..
'zom 000 400,000 i0.00 |Feb, Mn Auguet, Nov
1,000 000 1,790,000 179.00 Jn.. Aprn July, o.uu.
938  [January, JIJ
181.97 .Inn.,Awll nly. umum
1,800,430 13,16 Mne
1,000,000 50.00 \ lp.u .lnly,(»mbu
1,500,060 50.00 Ilwln June, Sept., Dee.
11,420,100| 11,108,230 i 'llA. April, July, October
2,409,100, 2,130,250 3 Feb,, May, Ay omber
1,002,400 1,025,100| 300,00 V1] uguet, Nov,
5,000,100 4,004,250] 5,004,250 .02 ps., Dee,
50000000 5000,000) 31046400 62,00 Sept., Dee.
1072700 LTI SO BRTTrrree o
820,000 310,000 15,000 1)

0 , June, Nept , Dee,
|April, Jﬂobnw

v oy
Ootuber

Ap July, October
.lln., Aprll. -luly, Uﬂnbﬂ

|
I

[ Womthry, "

Jan,, April, July, Vetober
y.un . April. July, Oetob:

Aprll. .Iuly, ‘October

. ‘Jln Aprll July, October
| ril, July, Ostobe r
|Inf e,

{Jan,, April, July, October

.lu- . April, July, October

Fob. May, August, Nov

|dan., Am!l .luly, Oetober
lJan., April, July, Ostober
|May, November

Aprﬂ Oectober

April Ootober.

u.roiv June, Bept. Dee.

o .lun April,
| Mareh, June, Sept., Dee,

| yan.. April, July, October
l\llroh September.
Mareh, June, Sept., Nee

. |Feb, May, August, Nov
|Fob. Ily,Au|ull Nov.

\\lnuh..lnn SW
Ian., Awﬂ. July, Oetober
Aprl), July, Oetober

Apvll .llly,ﬂﬂnhn
April, Jnly Oetober
. May, Angust, Nov
1an., Aprll, July, Urlohn
May, November

|vn April, July
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The members of the Montreal Clearing House are | maturing obligations and finance its fresh require-
to entertain Mr. 1. H. Horsey, of the Dominion Bank, | ments on terms more favorable than any other colony
At dinner at the St. Regis this (Friday) evening. Mr. | or empire borrower, with the sole exception of the
Horsey, whose promotion from the management of | Imperial Government itself. The credit of our pro
the Montreal oftice to that of the London, England, | vinces and large cities has become so well established
office of the Dank was announced recently, leaves that they have heen able to float loans on highly favor-
Montreal to assume his new duties carly next week. | able terms, as good, for example, as many favored
European Governments and other high-class horrow-
ers.  Secondary Canadian towns of comparatively
CANADA A POPULAR BORROWER. limited population have borrowed on a 42 per cent
Dasis to the envy of cities twenty times their <ize in
the United States, South America and elsewhere
Our railways generally have horrowed on terms equal
to the best American roads, It is an interesting and
historic fact that the Canadian Pacific Railway <old a
million pounds of its 4 per cent. debenture stock in
London at over par in the midst of the panic of 1007,
when high class American railway securities were
unsaleable within reasonable distance of the <ame

* * * *

It is common knowledge that Canada has been a
large and popular borrower n Londen during the
past few years. For instance, the Federal Govern-
ment of the Dominion has been able to renew its

We make a Speciality of

. basis.  As for general investment, public and private,
Insurance Wordlnds in public utilities, in land and industrials, monev has
been freely forthcoming.—F. Williams Taylor, at the
Printed on Onion Skin in one or two colors. Roval Colonial Institute, London, ’
We can supply you QUICKER and MORE ’ * * * *
MODERATELY than any OTHER FIRM in Canada It is announced that the $£60,000,000 new C.P'R

common stock authorised by the shareholders recent-

WITHOUT EXCEPTION Iy, will be offered to shareholders of record at 3 p.m,

JOHN LOVELL & SON, LTD., on Thursday, January 2nd next, the right to sub-
PUBLISHERS 23 St. Nicholas St., NONTREAL scribe to expire on Thursday, February 13th. The

jssue is to be made at $175 a share, in the proportion

of three shares of new for one of old stock.

[y

[ CANADIAN BANKING PRACTICE

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices ef the
———————anadian Bankers' Asseciatien (Cempiled by Jebn T. P. Knight)———

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

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

ATLAS ASSURANCE COMPANY

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

Income - . . $ 6,916,365
Funds (excluding Uncalled Capital) - 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollers.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted
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_STOCK_AND BOND_LIST, Continued

T iate : —
| Closing l‘«‘::' i
sowos WMl Ami | TR VR G
Asket BId| M ‘
I S— o S - ‘ | . —
Bell Telephone Couanenes!lOO | .. 5 $3 649,000 15t Oct. 1at Apl. Bk. of Montreal, Mtl April 1st, 1920 .
Can. Car & Fdy.uoeeoene|107| o | 6 3,500,000/ 1st June 18t Dec.|veeevonn. v L [Dec. st 1939 Redoat 110aft.Nov.'19
| | orin ptaft Nov 11
Can. Conunm.........l ]| @ 474,000{1st June 1st Dee./...... . {Dee. 1st, 1926
Can, Con. Rubber Co....| 95} 95 | 61 2,579,600 1st Apl. lst Oct. w“ “ Lm 1st, 1046 Redeemab'e st 110
| | after Oct. Ist, 1911
Can. Cement Co.........[100§]100 | 63 5,000,000|1st Apl. 15t Oct " w0t 211, 1926/ tedeemable at 110
Dominion Coal Co.......| 993|994 & 6,300,000 18t May lst Nov. " wApnl Lag, vdo Red at 105 and
: [ [Int after May 15,1910
Dom. lron & Steel Co...| 954| 914| 53 7,332,000{1st Jun. 15t July Bk, of Montreal, Mtl July Ist, 19207
lioln.'l'el.Seri.“A"....l o |9 6 758,600/1 March 1 Sept.|Hoyal Trust Co, Ml March Ter 1909 Redeen able at 110
i | and Interest
o W8 ool s |os] ® 1,000,000 " . wo “ Redeemable at  par
1‘ after b years
“ “@"uuol .. | 98] 6 1,000,000 “ “ w | “ Red. at 105 and
1 Interest
“ WD Y 00e] oo ¥ oo foves 450,000 “ " " | L " =
tHavana Electric Railway| .. ‘ ’ b 7,824,131/ 18t Feb, 1st Aug [62 Broadway, N.Y. . |Feb. 1«1, 1912 Redecmable at 105
Halifax Tram.ceeeceeee| .. [, ] 600,000{ 1st Jan. 1st July Bk. of Montresl, Ml [Jan, 1, 1916
Keewatin Mill Co...vueo 101 100 6 150,000{1st March | Sept.|Royal Trust Co M) [Sept. 1st, 1916 Redeemnb e atl 1o
Lakeof the Woods Mill Co 6 1,000,000|1st. June 1st Dee.|Merchants Bank of
" Canada, Montreal..[June 1«t, 1932
Laurentide Paper Co....|l11 10| 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl Jan. 2nd, 192
Mexican Electric L. Co..| 85 | 83 | 6 ' 5,778,600 st Jan. lst July " © [July Loty 1935
Mex. L’ & Power Co.. | 894| %9 | &  11,72-,500 Ist Feb. 1st Aug. AFeb. 1st, 1033
Montreal L. & Pow. Co..[100| 993 44 6,787,000(1st Jan. lst. July “ v L. 1st, 1932 Red.at 05 and
| | Int. after 1912
Montreal Street Ry.Co..| .. | .. | 4 1,500,000{1st May st Nov. [May Ist, 1932
Ogilvie Flour Mills Co...|106 \ - 6 1,750,000{1st June 1st Dec.|Bk. of Montreal, .\ltl.\.lul_\- st 1932 lh-{h-c-muhlc-m 106and
nterest
PONMANE. .o vveesesneseee| oo | oo | B | 2,000,000(1st May lst Nov.|Bk. of M., Mtl. & Lo Nov 1st, 1926 Redeemable at 110
| [ after Nov. 1,1911
Price Brod...eo sececaes| o ' | @ 833,000{1st June st Dec, vhs SeERNY ARO LIS [June 1st, 1925]
Quebec Ry. L& P.Co...| 60 | 58} & 4,866,666]1st June 18t Dec..ooe oooevviee | fune Ist, 1929
Rio Janeiro.coeevece voes| o \ o 5  25,000,000{1 Jan. Lduly| coves iiiiinenneen W, Tst, 1935
“ C. B, of C. London.
880 PAUIO. oueeneaecaenl oo | e b 6,000,000{1st June let Dec.| Nat. Trost Co Tor June lst, 1020
l'oronto & York Radial..| .. | . 5 1,620,000{1 July 1Ist Jan |k, of M., Tor. & N.Y. Febo -ty 1019
i : * l,000.000‘lsl. Apl. 1st Octo| Bk. of Montreal, Ml [lan, Lt 1927
Winnipeg Eleetric.. ...[104 | .. | b 4,000,00012 Jan. 2nd July o L Jan. st 1935
West India Electric......| 92 l 88 | 600,000\!;:. Jan. 18t July]ieeene civienvoeenn 1024
Montrcal T C | A
rcal Tramways Company Gonus R
SUMMER SERVICE TIME TABLE s b
S pdidiebidcon PR L Insurance Company
Luh:inn;l o New Yotk
ost Office: 20 ml loe f! 6.40 am. t fdnight. .
oM Pachine . g0 T MW "")ms,ls'(;l :,:n'.“w 1260 mig- STATE APIT AL i)
n
Saul . Vi
“:mlgt.llgnoll.l:t and St. Vincent de Paul: . 52.0 o o.o o o
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Revised down-to-date.
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