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Mexi Gover t, in Dperhaps doing well emough to emable them to semd

MEXICO AND denying that it has sold the money home to help pay the cost of migration. A
JAPAN. Magdalena Bay property to Japan man does mot meed to study the business outlook to

for a coaling stationm, "dou protest

realize that Canada and the United States are better

too much.” It says:=“Under mo cir , di= Dl in which to live than the Balkans.
rectly or indirectly, is it possible for any
foreign government to acquire the ownership of any o £

part of Mexico. On this subject all Mexicans, with-
out distinction as to parties or cl are unani

in protecting the integ ity of the soil of our country
which we regard as sac. »d.”

Even if the Government sold the property to the
Ji Gover t, it would not be selling Mexico's
nvonln rights; and there is mothing, we take it, to
prevent the property being sold to Japanese subjects.
In neither case would Japam acquire any sovereign

HE Hon. George E. Foster

CANADA-WEST has officially announced
INDIA CONFERENCE that as a result of the Canada«
West India Conference just

o_onelndul at Ottawa, an agreement has been signed
by the representatives of the West Indian Colonies
and the Domini Gover t providing for exe-
changes of products on a wide and generous scale and

rights. When the Japanese Gover t ts to
get a foothold on the American ti t, it will try
to de it by force, and is not unlikely to succeed. The
question of property titles will mot enter into com-
sideration. If Japamese purchasers attempt to make
or fortify coaling statioms im Mexico, we presume
the Mexican Government has ample legal powers to
expropriate the land and buildings for its own mili-
tary purposes.

b d on a preference to the products of each country
in the markets of the other.

The agreement goes $o the governments of the ine
dividual lonies for ideration, and comes into
effect when approved by the Dominion of Cane
ada, the colonial legislatures of the West Indies and
His Majesty's Secretary of State for the Colonies. It
will be possible for all these to comsider and decide,
and for the agreement to go into effect, before the
beginning of the year 1913.

No difficulty is anticipated in obtaining the meces-
sary ratificati Gr da, the Bah Bermud

o S
New York temp y
SIGNIFICANCE OF saysi—
TH® IMMIGRATION “There is general agreo-
BOOM. ment g the p ng
departments of steamship
companies that the r t rise in { igration to the

United States and Canada is to be interpreted as an
expression of faith on the part of the wage-earner
that the English speaking portion of North America
is geoing te afferd him a fleld of steady employment
during the coming year. The last week of March
brought in nearly 25,000 people at New York. Dur-
ing January, the latest month of oficial report, 388,-
483 persons arrived im the United States.”

While we are disposed to welcome every sigm of
continued prosperity in Canada and the United
States, we cannot help thinking that it is rather far-
fetched to assume that an imcrease in immigration
fudicates that the exiles from Roumania, Croatia,
Hungary and other parts beyond the seas are im-
pressed by the idea that a year of prosperity is com-
ing to this comtimemt.or that their opiniom om the
subject carries much weight. The utmost it indicat

J ica and British Honduras, are not imcluded at
present, but provision is made for their admission
whenever they choose to come in.

The following resolutions were also passed:—'That
improved and cheaper communication by cable {s
urgently required; that the most acceptable plan for
the accomplishment of this is by an extended all-
British cable system from Bermuda to Barbadoes,
Trinidad and British Guiana; that this can be effected
through the medium of a cable company by the co-
operation of the West Indian Colonies, Canada and
the Home Govermment, either by guaramtee agaimst
loss or by payment of subsidies; that to this end it is
desirable that the Camadian Government enter iuto
communication with the Secretary of State for the
Colonies.

“That this conference urge upon the Home Govern-
ment the desirability of co-operating with the Colo-
nial and Canadian Governments in providing an up-
to-date service of steamships, specially comstructed
for and rum in striet accord to the requirements of
the trade between Canada and the West Indies; that

is that their friends whe have preceded them across
the ocean have been doing well emough to inspire them
to advise their old meighbours to follow them and

—4—d

the iti y of these steamers be so arranged as to
make sharp commections with the Canadian mail
steamers plying between Canmadian and British At-
lantic ports.”
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Prominent Topics.

The transfer of the Census and Statistics
branch of the Department of Agriculture,
to the Department of Trade and Commerce
is a good move.  The Department of Agri-
culture has been a sort of maid of all work to the gov-
crnment, and everything .not manifestly appertaining
by its nature to some other department, was placed

Census
Taking.

under the care of the Minister of Agriculture, includ
g such things, as patents, copyrights, statistics, food
mspection and all kinds of odds and ends. The wors
of the Department of Trade and Commerce involy -
the collection of a good deal of statistical information.
\nother thing in favour of the change is that the tak-
g of the Census cannot be much more unsatisfactory
under the Department of Trade and Commerce than
it has long been under the Department of Agriculture,

Canada has not altogether escaped  the
The Floods. <pring floods, which have done such

enormous damage in the Umted States
cspecially along the shores of the Mississippi, but in
the Dominion the losses so far have been compara
Until, however, the ice
that the
The condition of the river is ex

tively isignificant. Noves

out of the St. Lawrence we cannot <y
danger 1s past,
ceptional through a number of causes,

was late starting and late in moderating.

The winter

The cold
was unusually  severe, and consequently the ice is
unusually thick and firm.,
risk of alternate droughts and floods has heen steadily
growing through the wholesale destruction of those

All over the continent the

great natural reservoirs, the forests.  The same canse
has brought about disastrous results in Europe and
this continent. It would be much more
sensible to prevent floods by forest conservation than
to partially control them by dams and levees and
other expedients which may in themselves he sources
of danger.

some  on

A special report has been made
to the Westmount City Coun-
cil by the Legislative Com
mittee on the recent changes in the charter.

The principal changes are the abolition of the ward
system, the Council being reduced to a mavor and
five aldermen elected by the whole city, .’lII‘!l some
mportant financial provisions, .

Westmount Charter,

These are as follows:

The council may borrow moncy by means of in-
seribed stock, and it may also appoint a registrar to
keep transfer hooks.

The sinking fund commissioners are authorized to
mvest in stocks or debentures of other municipalities
m Canada in addition to the investments heretofore
provided for. It is also provided that the eity is
bound to pay the necessary money semi :umn:ull.\' o
provide for the redemption of bonds, debentures or
stock.

The council has the right by an absolute najority

o commercialize  Sherbrooke  street and 1o grant
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CXEMPLion or commutation of taxes to sports asso
clations and military halls,

The mayor and aldermen are exempted from jury
service and ncorporated companies are granted the
franchise,

“When a man takes and Keeps
Property Interest

Necessary.

life msurance policy he has
anchored himself to a property
interest,”  said - Alfred  Hurrell,
attorney of the Association of Life Insurance Pres
idents, in a recent address to the Life Underwriters’
Association of Syracuse. “The cure for the unrest
and discontent wiiich is being fonented among the
people, 15 to have more of them get an nterest n
property.  The more a man saves the less hable is
he to be attracted by new political schemes  which
may unsettle values and interfere with the ancient
rights of property.  The less a man has, the more
i< he willing that any new theory or plan be tried
out at the expense of the other fellow.  That house-
holder who rents will be much more inditferent to the
cost and efticiency of his municipal government than
will e who owns his home and pays taxes thereon.
Itis all a question of whose ox is gored, but this
much we know,—it is he who is thrifty and saving
who is the responsible and conservative citizen, while
the prodigals of high and low estate constitute the
riffrrafl of society.”

The platform
Republican State Convention of

adopted by the
N. Y. Republican

Platform. New York, while endorsing 'res
dent Taft, declares against the
referendum  and the recall and expresses strong

views on the tariff and banking questions.  Regard
“\We believe in the l\'\'l»nmh an
\merican  workinginen,

\merican  f

ing the tarift it says:
principle  of protection to
American industries, and Jhe farner.
Customs duties should be adjusted so as to cover the
difference between the cost of production in this and
in other countries, and such adjustments should be
made by Congress upon facts ascertained by an i
partial board with authority to make a thorough
investigation.  We condemn the action of the De
mocratic party in the House of Representatives, who
long professed to favor a tanft commission toaseer
tain the facts upon which customs might be hased,
and who immediately after obtaimng  power repu
diated  their former  professions and - proceeded o
pass tariff bills without regard to the facts reported
and without inquiring into or caring for the needs
of American business or American labor.”
Regarding the banking law it says, “We believe
in the amendment of the national banking law and
lllt' creation uf a ll-'lll"ll‘ll reserve  assocuton, to
gether with a provision for an elastic system ol cur
rency and credit, properly safeguarded and free from
the domination of any sectional or special timancal

influence.”

S
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THE GENERAL FINANCIAL SITUATION.

Ile Bank of England secured most of the 83,500,
ooo new gold offered in the London market this week.
[k rate is maintained unchanged at 3': per cent.
I the London market call money is 3 to 3'4 p.c.
Jort bills are 37-10 to 3'% pc.; three months hills,
3 This is slightly under last week's level. At
Berlin also discount rates have receded a fraction
the quotation in the market being 334, In Paris the
narket stands at 34 pe. The
Bank of France quotes 3': pe. and the Reichsbank
5 p.c. as heretofore.

In New York call money rose sharply carly in the
week, Some loans were made as high as 5 pc., but
this evidently reflected a special demand, for the rate
aiterwards declined. Call loans are 334 p.c.; sixty
dav loans, 3V2 to 3% ; ninety days, 3)4 to g six
wonths, 4 pe. The Saturday statement showed the
clearing house institutions to have heavily reduced
the loan account. In the case of all members the
reduction was $20,510,000. It was, however, accom-
panied by a cash loss of $6,722,000 which served to

last week's level

keep the increase of excess reserve down to $1.448,-
000, In the case of the banks alone the loan reduc
tion was $25818,000, the cash loss 870000005 and
the $211.000 deficit of the preceding week was, there
fore, converted into a surplus of $1,145000

Revival of speculative activity in \Wall Street has
been responsible for an enlarged demand upon the
hanking institutions.  Sentiment  has changed en
tirely in the last few weeks from bearishness to
bullishness. It is said that with cach advance in
prices the trading widens.  Most of the customers
of the commission houses are now engaged in com-
mitments for the rise; and these houses have heen
obliged to make heavier demands upon their bankers
in consequence. At the bottom of the change of
sentiment is the belief that in American industry and
trade decided improvement is in progress The signs
of that improvement are to be seen in various direc-
tions. The iron and steel industry is becoming quite
active and prices are already showing a tendency
It is said that some of the large consumers
who delayed too long in placing orders are now

to rise.

hastening to make the best terms they can with the
manufacturing  interests.  Cotton
tending upwards and the trade has been buying more
freely, Needless to say, a resumption of activity in
United States trade and industry should have a
beneficial influence upon Canadian conditions.  lron
and steel interests in the Dominion have heen com
plaining of the competition recently experienced from
the United Owing to the de-
pression  prevailing  at home the Americans have
endeavored to dispose of surplus products at low
market.
diould have some

goods also are

States industry,

prices in  the Canadian The increasing
demand in their home market
tendency to lessen the vigor of their attempts to get
trade in Canada.

However, it is but natural that the reappearance
of better conditions in trade and industry, together
with revival of Wall Street speculation, donld have
a tendency to force interest rates upwards. The
rise in New York money has been, on the whole,
very slow and gradual. It is, therefore, more likely
to be lasting.  Call money has heen in the neighbor-
hood of 2 per cent. for a long time. 1t i< not likely
that a steady rise to 4 per cent. or even 4' . per cent,
would alarm the speculative sentiment. Although
the surplus reserves of the clearing house institutions
in New York are practically exhausted, according to
the weekly statement, the latent resources of the
New York banks are very considerable. They are
supposed to have begun a couple of weeks ago 1o
transfer loans to the trust companies and interior
banks. That process can doubtless be resorted 1o
extensively if necessary. A rise in interest rates
would serve to attract funds from the interior and
from Europe. The German banks are sand to be
repaying loans. As in many cases the  American
banks sent the funds lent to Germany to London

el st
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hanks for credit of Berlin institutions, so the repay-
ments are being made also in London—the German
ks pay the funds to the London bankers of the
\merican financiers.

in Canada money rates are practically unchanged.
Call loans in Montreal and Toronto are quoted 3
10 5'2 per cent. as hitherto. Active preparations arc
leing made for a heavy export of grain and other
produce  when navigation opens at this city next
nu-mh. Owing to the exceptional size of the 1911
crop in Western Canada, the grain loans have this
vear assumed very large dimensions. It is said too
that the banks are watching the accounts of the big
grain firms with more than usual anxiety owing to
the especially large amount of damaged grain put
gpon the market in the fall and winter. With the
coming of warm weather in April, it is possible that
<ome losses may develop in these accounts. That is
ane reason why endeavors have been made by some
banks to get the grain loans down to the smallest
jossible figures early in the spring. In the case of
trong companies with ample capital, losses from
cpoiled grain fall of course on the stockholders of
the grain companies. But there are many companics
not so strong financially. 1f any large portion of
their grain holding is spoiled, the banks lending to
them may suffer the chief loss.

S S
THE BIG INDUSTRIALS AND THE BANKS.

It is generally understood that in periods of great
activity the industrial and commercial interests
usually make extraordinary demands upon their
bankers for loans and advances; and it is practically
certain that loans to these interests and custo ners’
paper discounted for them have accounted for a
considerable part of the $97,000,000 increase in cur
rent loans and discounts in Canada effected by the
banks in 1911.

In the case of the majority of the industrial cus-
tomers of the banks it is not possible to give particu-
lars regarding the state of their accounts in 1910 and
1911, The great majority of the mercantile and in-
dustrial customers of the chartered banks are not
under any obligation to publish balance sheets or
statements of position for the benefit of the general
public. They carry on their various businesses with
capital provided entirely by themselves or by them-
selves and a few close associates, in other words, they
trade as private companies or individuals. The bor-
rowings of these private customers represent the bulk
of the current loans and discounts of the banks. On
the other hand, the number of great industrial and
commercial corporations depending upon capital
secured from the investment public by means of
issues of bonds and stocks is steadily increasing. If
a company of this description persistently withholds
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tion its reticence savours somewhat of uprudence
and breach of faith; for the investment public which
holds its securities is properly entitled to have period-
ical reports covering the operations and changes of
position. In the following tables the position of a
number of these quasi-public industrial corporations
as regards bank advances and bank deposits in 1910
and 1911, is set forth,
BANK ADVANCES.

CoMPANY, 1910.
Canadian Car and Foundry ... 8 626740
Canadian Converters . . . PR 337,391
Canadian General Electric 1,504,006
Dominion Iron & Steel 3,179,100
Dominfon Textile 2 sns 773

Lake Superior lorﬁnrnllou .
Lake of Woods Milling

Ogilvie Flour Milling . LA32.006 1,498,761
Western Canada Flour Mills 905,930 951,377
Maple Leaf Milling . . . . . . ... 1,021,608

$12,130,471  $14.919.082

The bank loans and advances given in the above

table are merely those explicitly stated as such in the

sheets of the In the

case of some companies, bank loans would doubtless

exist under the general “Bills Payable.”
These are not included.

balance respective companies

heading

CASH BANK BALANCES, AND SpPeciae Drrosies

1910, 1911,
Acadia Sugar Rennlng c e e § 32194 528,580
F. N. Burt . . - 63,652 74165
Canada Cement . . . . . 916,169 654,009
Canadian Converters . o 9 s 3,857 8044
Canadian General Electric . . . . 18,066 94,700
Dominion Iron & Steel . 186,926 467,026

Dominion Iron & Steel with

Trustees . . . . . o % s 1,691,740 174 818
Dominion Textile . . s 16,713 26,504
Lake of Woods \Illllnx ‘ 82,199 30,789
Laurentide Paper . . 15,979 142,360
Nova Scotia Steel & (nal 498,787 297289
Ogilvie Flour Mills . 25 267 27.211
Penmans . S 20,788 16,996
W. A. Rogers . 167498
Russell Motor Car . . . . . . . 46,420
Western Canada Flour Mills | 23,786
Maple lLeaf Milling . . . . . . ..., 31244

$3,797.624  $3.012,359
It should bhe said that the tigures here given are
taken from the balance sheets of the respective com
panics as appearing in Houston's Annual Financial
Review, and from annual reports published recently
in the financial press. They represent, of course, the
position at the vear ends of the respective corpora
tions. A considerable number end the fiscal year on
December 3ist. In the cases of the flour milling
companies the fiscal year ends August 3ist.
It i1s scarcely necessary to say that the fact of a
company having a very large

loan from its bankers

need not be detrimental to its interests.  Thus the

| loans to the milling companies are more than covered

|

by the stocks of wheat,
tors and warehouses.

flour, etc., held in the eleva-
One might presume also that
the large loans of the Dominion Textile Company
represented to some extent purchases of raw cotton
held at the mills. The big loan of the Dominion

the details of its operations and of its financial posi- | Iron and Steel Company represented the purchase

L
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] parcels, and in two years, other small items of imports unclassified.

NoTe:—The total of imports includes a small amount each year for British prepaid posta

of Dominion Coal Company stock, the stock being
held as collateral.  And in the case of the other loans,
there are shown among the debtor companies’ assets,
accounts receivable, or bills receivable, or other liguid
assets which would presumably take care of the hank
loans. .
An interesting point is that the bank loans and
advances for which the ten companies in the list were
liable amounted to about 1011
than in 1910, The state of these accounts gives some
idea of the pressure to which the banks have been

82,800,000 more 1m

subjected by their industrial and commercial cus
tomers in general.  Then on the other hand, a study
of the halances of cash on hand and in hank shows
quite a general tendency to reduce them. With
reference to these it should be remembered that com-
panies which are carrying heavy lines of discounts
or large special loans would not be disposed to carry
large balances on deposit except in case of funds pro-
vided for some special purpose.

o, o

CANADIAN TRADE BY PROVINCES.

I'he accompanying statistics of Canadian trade by
provinces during the six last fiscal years afford some
interesting indications in regard to the trend of the
Dominion’s trade. Comparing the export figures of
1911 with those of 1906, it will be seen that in two
cases, those of Prince Edward Island and the Yukon,
there has been a falling-off in the volume of ex-
ports. In these two instances, this falling-off 15 an
indication of a real decline in the production avail-
able for export of the province, since in the case of
neither Prince Edward Island nor the Yukon would
the figures include products or goods whose province
of origin was other than those named.

In the figures for the province of Quebec, in which
the influence of the trade of the port of Montreal
is, of course, paramount, the influence of the fluc-
tuations in western wheat can be traced. Thus the
“bumper” crops of 1907 and 1909 sent up with a
swing the figures of the fiscal years following, while
the falling-off of 1910 is reflected in the diminished
figures for the fiscal year 1911, Western crop in-
fluences are also visible in the great growth which
has marked Ontario’s export trade during the six
vears. Exports of wheat via Port Arthur and Fort
William would be a considerable factor in swelling
these figures.

The statistics of imports for Ontario and Quebec
reflect the growth in Canada’s imports from the
United States and the United Kingdom respectively
In the prairie provinces the proportionate growth dur

ing the six years has been very large. The imports of
both Alberta and Saskatchewan in the fiscal year 1611
are well over 200 p.e. in advance of those for the
British Columbia

but

fiscal year 1911, In the case of
the proportionate increase in the same per iod 1

little under 150 p.c.

it
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Guardian Assurance Companv

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
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| W Binnie. Deputy Manager. M. Chevalier E!q Wm. Molson Macpherson. Esa.. J. W. Binnie, Sec'y

The Northern Assurance Co. Limited

“Strong as the Strongest”
HEAD OFFICE FOR CANADA,

L

Accumulated Funds, $37,835,660 88 NOTRE D(‘,\,"‘TE %}"EET WEST,
0. E. MOBERLY. Supl. of Agencies. ROBERT W. TYRE, Manager.
Flrn lea lelne - - Accldent

Commercial Umon “Assvrance Co.,

LIMITED, OF LONDON, ENG.
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Life Fund and Speclal Trust Funds : : 63,396,000
Total Annual Income exceeds : : : 36,000,000
Total Assets exceed : ] F] ] 111,000,000 :
Deposit with Dominlon Government : : 1,269,327
Head Office Canadian Branch: Commercial Union Building, 2322368 Jemee Street,
Applications for Agencies solicited in unrepresented Districts : J. MCGREGOR, AManager.
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CANADA'S WATER-POWERS.

Report by Commission of Conservation—Lack of
Accurate Data Regarding their Extent—About
1.000,000 H.P. at Present Developed.

e Commission of Conservation has lately issued
s report dealing with the subject of Canada’s water
aowers  written by Mr. Leo. (. Denis, B.Sc., and
\lr. Arthur V. White, CEC This report, which ex
ends 1o 400 pages and is copiously illustrated with
reproductions of photographs, is the result of _nr.nl)
iwo vears: work of investigation and compilation on
the part of the officials of the ('lllmivix.\ll of Con-
crvation. 1t is stated that the information respect-
1w the water powers of Ontario, Quebee, Nova
Sentin, New  DBrunswick and Prince Fodward sland

much more complete than that of the other pro-

Vinees, and that the information available concermng

Vlanitoba,  Saskatchewan,  Alberta  and Dritish

Columbia was so scanty that the commission has

found it necessary 1o institute a_reconnaissance sur

vey of the powers fu those provinees,

\ general introduction to this volume is contributed
be Mr. AL V. White, who states, that, speaking gen
crally, it may be said that no public records exist
which adequately  set forth the amounts, lod ations
e characteristics of the water powers of the Dom
mion. There are instances  where private or cor
worate interests have had individual - water-powers
developed,  surveved and otherwise more or less
thoroughly examined, and instances also, where daily
gaugings of water levels are taken with the object
o determining the regimen of the waters contribu-
tory to some particular source of water power. Dt
ach instances, where data are carefully compiled
ire the rare exception and not the general rule. M.
White sums up his principal conclusions in a general
mtroductory  survey as follows:

1. Water power s dependent primarily - upon
precipitation.  Other interests such as municipal and
domestic water supply, navigation, agriculture and
irrigation are likewise  dependent upon the  ~ame
ource. The subject of water powers, therefore,
cannot be properly considered without making far
Howances for the demands of the other interests
that have just claims upon water as a natural
resource

2. Knowledge of the physical circumstances in
timately associated with water powers is essential to
mintelligent  classification of them. Tt is as un
reasonable not to differentiate hetween water powers
a< it would be not to differentiate between timber
tracts, mineral lands or the items of any other
natural  resonrce varving in quantity, quality - and
iuation,

3. The accuracy of published data relating to water
powers must he aceepted with qualifications, unless
that data is based upon carefully ascertained facts
obtained in the field.

1. General statements, so conmonly made, of vast
numbers of existent water  powers are misleading
and tend o disgnise the fact that the number of
water powers in Canada, at present desirable  from
an economic <tandpoint, is much smaller than gen
crilly supposed

5. Rehable data upon water powers have definite
characteristics, At the present time, there is urgent
need for such data and for detailed topographical
maps.

6. Certain steps are necessary (o sccure  water-
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power data that are thoroughly reliable.  Metering
atations should be established at carefully selected
points onthe principal  rivers and - streams, and
accurate cross sections of the river beds made at such
dations,  Permanent benel marks should be estab
lished, A substantial gauge should he erected inan
accessible place at each gauging or mictering station
Carcfully conducted  discharge measurements could
then be made from tive to tine during the vear and
gauge readings could be taken daily by ~ome rehiable
person resident in the locality 3 or, on the more m-
portant rivers, self-registering ganges could be in
alled. As a result of such procedure, rating tables
could e prepared to show the discharges at all stages
on the water.  Thus, in the course of a very few
VOUrs, recorded  data of fact would he on hle and
from ~uch data, the maximum, minimum and mean
monthly and mean yearly discharges could be ascer
tained,” Furthermore, if the areas of the dramage
hasins of the respective watersheds are known, and
information upon the rainfall is available, important
deductions relating to the run-off may be made.  1f
good “eommon sense” judgment were exercised in
the selection, equipment and arvangements for the
maintenance of gauging stations, much valuable and
reliable information  could be obtamed for a com
paratively limited initial - outlayand subsequent
annual expenditure,
Svarmary oF Warter- Power Deviroren,

Owing to the paucity  of information available
respecting water-powers in Northern Canada and
the northern portions of the various provinees, and
also, respecting many of the minor powers in the
settled arca, it has not been considered advisable to
make an estimate of the total water power in Can-
ada. Ome “estimate”™ places it at nearly 17,000,000
lep., but it does not, and cannot, rest upon any basis
of reliable information. The mformation procured,
however, justifies the  publication of the following
table <howing the total water-power  developed i
Canadicin roro, and the primeipal industries using it

Flectrical Paper and  other

nergy pulp Industries Total
" "o nor "o
Ontario* o . 400 681 MOT R KLU S A
Quebec . . ... .. 191,252 S1LOTH G0 1n
Nova Scotia . . . . . . 1,875 12,000 15
New Brunswick . . . 2,400 2,000
Prince Edward Island an
Manitoba . o el 18,250
Saskatchewan ; i s
Alberta . . . . . . . A0 .
British Columbia . . S8 S.000 1275
Yukon . . . . . . . 2,000 . 2000
Total . . . . . . . T2055 158,051 1155105 1,016521

*Includes all Ottawa River powers between Montreal and
Lake Temiskaming, whether wholly in Quebec, or in On
tario or partly in each,

S S

Mre. W, AL G Hosking who has been secretary-
treasurer of the Winnipeg branch of the Muotual Life
Assurance Company of Canada for the past six years,
has severed his connection with that company and
returned o Toronto, where he will engage in busi
ness for himself.  Mr. Charles B Clement, who has
been connected with the head oftice of the company
for many vears, succeeds  Mro Hoskime o A an
evidence of the good wishes of his associates at head
oftice, Mr, Clement was presented before leaving with
a fumed-oak  Morris chair, upholtered in Spanish
leather, accompanied by an address,

il
o B N 5

-




540 THE CHRONICLE APRIL 12, 1912

. — e e— - e — s - - ey

THE BRITISH AMERICA "——"‘*—”,';“;;;';‘;;2' ";‘;‘;;,';,;RS'”‘
ASSURANCE COMPANY Should read the “ THREE MINUTES " Leaflet

of the

] PHOENIX ASSURANCE CO., Limited,

OF LONDON, ENGLAND (Founded 1782)
HEAD OFFICE : TORONTO

Copies of this and full information regarding
oid Reliable Progressive the Company’s system, its equitable principles
and liberal policies, may be obtained at the Head

Capital - - - ¢ 1,400,000.00 Office,
Assets - . - 2,061,374.10 100 ST. FRANCOIS-XAVIER STREET, MONTREAL

Losses pald since organization The Company offers to the Public every advantage which
ver - - 35,000,000.00 LIFE ASSURANCE
DIRECTORS: conducted under the most favourable conditions is capable of
affording:
Provident. W. B BROCK, Vice President

::lt‘r"||i|r(:‘_vn';';.|.x rl M ‘ GFO. A, Mn‘:lur)w At the BONUS DIVISION for the five years ending
K. W. COX . SULUNEDS MURNS 31¢t DECEMBER, 1910

Do NANNA T RS KRR OSRORNE (1) A UNIFORM ADDITION of $85 per $1,000 was

i ALEX LAIRD SIR HENRY M. PELLATT declared on all classes of Full-Bonus Policies,

I 5, TARCE, BB LBl . (2) A GUARANTEED BONUS was also declared

3 t A " e
V. % SRIELE, Manigivg Derosr of $12.50 per §1,000 per annum on Full-Bonus Policies

becoming claims by death, and 17 per $1,000 per annum
W. B. MEIKLE, General Manager on Endowment Assurances maturing  before 3lst

. Deceniber, 1915, These bonuses upply to new as well
as existing policies,

EVANS & JOHNSON, General A‘Cﬂt! H. B. F. Bingham, R. MacD. Paterson, Joiut

26 St. Sacrament Street : : MONTREAL LifeSuperistendent. J, B. Petorson, | Mensgers
Agents Wanted

No Rw| c H u N l o N Established 1864. .
FIRE OFFICE. New York Underwriters !
Founded 1797, Agency.
AGENTS WANTED Policies Ilt_ﬂ.f;; ;;-A;;uA -HSSG.SBS.CSS
Head Office for Canada o TORONTO. PDT)VIN&;I_.AGI:NTS ‘

Mumreny, Love, HaMILTOoN & Bascom, Jxo, Wa, Morsows,

JOHN B. LAIDLAW, Manager. o T & Nisver, warrs & Lokl
A »‘n\:'.'"'v"ifi I“l." " unsl"li'o:.rniu-\; -
Leu L N o w” R. J

JO" ..‘E'E.. s“’.rll'."‘.n' .' .ﬂl'f“l. Halifax, N 8 ('hnlulh‘ln;n rEL

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

L'UNION
FIRE INSURANCE COMPANY, Limited LONDON MUTUAL

R FIRE INSURANCE (0. |

Capital fully subscribed . .  $2,000.000.00 HEAD OFFICE TORONTO 1

Net Premiums in 1910 . .  4,651,840.00 ESTABLISHED 1859 3

| Total Losses paid to 31st Dec., 1910 78,500,000.00 Assels on Decomber 315t IOl - - $926,906.76 . §
Canadian Branch Liabilities on December 3ist, 1911- - $337,306.07 {

94 NOTRE DAME ST. WEST, MONTREAL Jlauw;,m ?m', I9|! 2323;8?&33 M

Manager for Canada : F. D. WILLIAMS, !

MAURICE FERRAND. Managing Director. i
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THE NOTE ISSUES OF THE CANADIAN BANKS.

(Sir Edmund 1Walker, before the Institute of Bankers,
London.)

Doubtless the sections in our Bank Act of most
general interest are those dealing with our power to
jesute circulating notes.  Apart from various qualifi-
cations, the power is expressed as follows:—The
pank may issue and reissue notes payable to bearer
on demand and intended for circulation.” The first
qualification is that the notes must not be smaller than
five dollars, and all notes for other amounts must be
for multiples of five dollars. Previous to and for a
few vears after Confederation, bankers had the
power to issue notes of such denominations as one
and two dollars, but the issue of these notes was
regarded by the Government as an opportunity for
the circulation of their legal-tender issues, in which
<hape all change-making currency, except subsidiary
coinage, exists in Canada to-day......

Since 1880 note issues have heen a prior lien upon
the estate of a bank, prior even to a debt due to the
Crown. This legislation was prompted by the failure
of a small bank in 1870, which did not pay its notes
in full. The bankers had urged such legislation in
1800, and if they had succeeded in obtaining it then,
we should be able to say to-day that, without further
security than this prior lien on all assets, note issues
had always been paid in full, no matter how bad the
failure of the issuing bank.

At the revision of the Act in 180 it was recog-
nised that there were still two minor though serious
defects in the system. It was frequently alleged by
those who admired the National Dank Act of the
United States, that while the currency created by it
might not be elastic, the notes could not for any
reason fail to be paid in full or to circulate without
discount throughout the entire arca of the United
States, while in Canada no similar hoast could be
made. The area of Canada is enormous, relatively
to population, and the notes of the banks in one prov-
ince certainly passed at a discount in some of the
others, a recurrence in a less aggravated form of a
defect in the old State-bank issues of the United
States.  And, while it might be confidently asserted
that all bank issues secured by being a first lien on

the estate of the banks would eventually be paid mn |

full, it was nevertheless true that becage of doubt
and delay, the notes of a suspended bank might fall
to a discount for the time being.  To meet these two
defects, the bankers at this time proposed the fol-
lowing new features, which were adopted by the
Government :

1. To avoid discount at the moment of the suspen-
sion of a bank, either because of delay in the pay-
ment  of the note issue by the liquidator or
of doubt as to ultimate payment, cach  hank
is obliged to keep in the hands of the Govern-
ment a deposit equal to 5 p.e. on its average circula
tion, the average being taken from the maximum
circulation of each bank in each month of the year,
Ihis is called the Bank Circulation Redemption
Fund, and should any liquidator fail to redeem the
notes of a failed bank, recourse may be had to the
entire fund, if necessary. As a matter of fact,
ll![lll«l:‘lt“l'\ are almost ivariably able to redeem the
note issues as they are presented, but, in order that
all solvent banks may accept without loss the notes

of an insolvent bank, these notes bear 5 pe. interest
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from the date of suspension to the date of the hqui
dator's announcement that he is ready to redeem.
2. To avoiud discount for ge >g|'.l|"li\‘.l‘ reasons, cach

bank is obliged to arrange for the redemption of its

notes in certain named commercial centres through
out the Dominion,

PBoth of these reforms were suggested by the
speaker,  but, like many other features m ow
Act they were prompted by the experience of

the United States in the period  preceding their
present banking  system. That our bank  notes
are abundantly secured, so far as the public is con-
cerned, scems  evident from  the fact that a note
circulation at 3ist December, 10910, of $87,004.840
was in effect secured by a prior hien on total assets
of $1,220,700,830, to which must be added the double
liability of the sharcholders on the capital stock of
the banks, making a total of $1,330.573.425. That
the banks are not likely ever to lose a dollar by the
svstem of guarantecing cach other’s notes seems quite
clear.  Daily redemption and other features in the
Act make 1t ditticult to create a forced circulation
and although we have had several fraudulent bank
failures, there has never been a case where the assets
on which we had the first claim did not easily pro-
tect us,

S S

BRITISH LIFE ASSURANCE IN 1911,

Interesting Comparisons between British and For-
cign Companies doing Business in the United
Kingdom—Their New Business—Comparison of
Commissions and other Expenses.

The following figures and comment are from the
London Eeonomist's review of the newly issued blue
hook containing the accounts for 1011, of British
Life Assurance Companies:

Grow i oF Brinisie Lir Assuvianad

We may show the growth of Dritish life
companies as follows:

assurance

Sums Assured

7 Revenue, Assets,
Industrial. Ordinary
£ £
1889 . . 27,510,195
1894 . . . 20,004
1899 . .
1904 . . ..
1905 . . . g
106 . . . 0
1907 | I f
1008 | TRT.644050  LT.385.0
1909 . . . . TR2ZAU8001 606TT
1910 . AN 119 800 215,508 3 Y {

The {tem “Revenue” shows the gross income of the com
panies from all sources, and before paying clalms on vx
penses.  Only the figures of companies established in the
United Kingdom are included in the above table

Niw BursiNess,

A most instructive comparison {8 afforded by the figures
of new business effected during the year of account as
shown in the following table:—

Sums
Policies Assured
Prrrsn CoMpaNns No £
“Ordinary” business within the U, K. 246 X8

“Ordinary” business out of the U K, 19,254 108
“Industrial” business within the U, K. T858747 WIS 250
Cotoniar AND Forrtoy Comprasg s

Business within the U, K. . 5620 3,906

The amount of new business transacted by foreign and
colonfal companies forms a very small proportion of the
total, and 1s no doubt much less than It was before the
Amerlcan scandals of 1905, though two out of the three

I M X%
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LONDON &

. LONDONa
4 LANCASHIRE §

LANCASHIRE

GUARAMTEE &

ACCIDENT
c*

FIRE

INSURANCE COMPANY .

ONTARIO AND NORTH WEST BRANCHK HEAD OFFICE - . =« TORONTO
8 Richmond Street, Last, TORONTO MONTREAL lﬂAN‘( ' lr;.:.u-! Dobill Resideat
'I re -r’_ ames O o pp—
PROVINCE OF QUEBEC BRANCH QUEBEC BRANCH Il”So .'.:'.c:c:. luldull Secretery
164 St. James St, Cor, St. Joha St., MONTREAL. WINNIPEG BRANCH: A. W. Blake, District Secretary,

Cenada Bullding, Douald Street,

! The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000
FIRE INSURANCE yprantel every deseniption of property at Tanff rates
LIVE STOCK IN\U"»‘N(I Fhis Company has a large Live Stock busiviess i England and elsewhere, and is the
FIRST COMPANY, i the FK l FRAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.
APPLICATIONS FOR A(ll ~( IES are wnvited from responsible persons,
ACCIDENT DEPARTMENT .—Ver-onal Accident, Sickness Employers' Liability, Elevator Liability, Teams Liability,
Public Laability, Plate Glass
CANADIAN DIRECTORS.— Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

Canadian Manager, P.M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF ‘

WES’f‘ERN MORTH AMERICA

CAPITAL, " $4.000,000.00
Assurance Company SUHPLUS TO POI.ICY HOLDERS R 7 743,980.17
_ ASSETS . 6,001,411.66
Incorporated in 1851. LOSSES PAID EXCEED . . 149.374.3I2.55
N ROBERT HAMPSON & SON, LIMITED (
CAPITAL : $ $ $2 500,000.00 GENERAL AGENTS FOR CANADA MONTREAL ‘
ASSETS S 8328417993 . |
LOSSES paid since organizalion o! Com- Thc Natlonal Llfe A ssurance
pany . . . over ,55.0ﬂ0,000 COMPANY OF CANADA.
Head Office, National Life Chambers, TORONTO.
DIRECTORS ¥r. ELIAS ROGERS, President.
Hea. GEO. A. COX, President. W, R. BROCK, Vice-Presideat. Mr. ALBERT J. RALSTON, Vice President & Managing Director. 1
W. B. MEIKLE, Managing Director. 3
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D, (3
D. B. HANNA E. W. COX Business In force on the 15! April 1912 - $15,125,000.00 ‘
JOHN HOSKIN, K.C., LLD.  GEO. A. MORROW Premium Income thereon - - .  $555,000.00 |
| ALEX. LAIRD FREDERIC NICHOLLS Total Cash Assets - - - . . $1,915,000.00 |
| AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0. Surplus to policyholders - . . $441,500 14
JAMES KERR OSBORNE E. R. WOOD { I
HEAD OFFICE, . TORONTO The LIFE AGENTS' MANUAL, $3.00 |

THE CHRONICLE - MONTREAL.
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New York companies are still transacting more new busi-
ness in the United Kingdom than any other colonial or
foreign offices. It is remarkable, however, that, though
only eleven colonial and foreign companies are included
in the return as compared with 88 British companies, the
total life assurance funds of the foreign and colonial com-
panies are 407919200, as compared with LHUSSAT0 in
tue case of the British companies. This is due, of course,
to the inclusion of the enormous funds of the three Ameri-
can companies,

PENSES AND COMMISSIONS

As the revenne accounts of the companies are now sum
marised separately for British companles and for foreign
and colondal companies a useful comparison may be made
from the figures of expenses and commission, with the fol-
lowing results:

British  Foreign and
Companies, Colonfal.
£

Premiums . . L. 28,904,000
Expenses and mmmlniunq . 883,000

Ratio . . . . 13.4 pe.

These figures relvu m‘ course, to the whole of the busi-
ness transacted by the companies at home and abroad,
excluding industrial business.  New busine however, is
much more expensive than existing busines ind a young
company’'s expense ratio is therefore higher than that of
an older one, where new busginess does not form =o high a
proportion of the total business. To give effect to this, it
is usual to adjust the ratio of expenses to premium income
according to the new business, and a simple method of
doing so with approximate accuracy Is to assume that the
whole of the new premiums are absorbed by the initial
expenses. As the figures of total new business of the colo-
nial and foreign companies are not given, it is impossible to
apply this method to the above figures, The expenses of
management are only shown for the whole of the business
transacted, as it is manifcstly impossible for the com-
panies to divide each item of exjpense into home and for-
eign business. But if we «dopt an arbitrary rule or assume
that these expenses may ove divided proportionately to the
premium income, we may compare the expense ratios of
the two classes of corupanies in respect of their United

H 120,000

Kingdom business only.  We then have the following
result:-—
British  Foreign and
Companies. Colonial.
£ £
Premiums . 1,492,774
Expenses . . . . . oW e 161,400
Commission . . . . 71,700
Ratio of expenses and mmnuulnn
to premiums ., |, . o 12.4 pe. 15.8 p.e.

The commission ﬂgurm h«rv given are those in the re-
turns, but the expenses have been arrived at by the me
thod just stated,

In the matter of mmml«lnn some Interesting figures
may be obtained directly from the summaries by calculat-
ing the ratio of commission to premiums in the case of
home and foreign business of the two classes of com-
panies: —

RATIO OF COMMISSION TO PreMIvvs,

British Foreign and

Companies.  Colonial,
p.e. p.c.
Business within the U K. . . . | . 4.9 1.8
Business out of the U K. . | | i 8.8 ]

Of the business transacted in lht‘ United Kingdom, “new
pramiums represent 8.4 per cent, of the premium income
of the British companies and 6.7 per cent. of the premium
income of the foreign and colonial companies. It is only
natural, therefore, to find that the commission ratio of
business within the United Kingdom in the case of the
British companies is slightly higher than that of the for-
eign companies, for initial commission absorbs a very high
proportion of the first premiums, while renewal commis-
sions are very low.

S S

The Berkshire Life Insurance Company, of itts-
field, Mass., has been admitted to membership in the
Association of Life Insurance Presidents.

’
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CANADIAN LIFE COMPANIES AND
TUBERCULOSIS.

We are informed that leading Canadian life com-

panies are now completing  arrangements whereby
they will take an active part in the campaign against
tuberculosis.  For this purpose, the
National  Association for the

In its initial stages, the

companies will
co-operate with the
Prevention of Tuberculosis,
campaign will take the form of a wide distiibution
among policyholders of a large quantity of printed
matter,
out the leading facts in regard to the disease and the

specially prepared, which will clearly  point

simple precautions which it is necessiary to adopt for
its prevention and for its alleviation in the carly
stages. One method which will be adopted for the
distribution of this literature is by its enclosure with
premiwm notices —a simple deviee which whi'e not
entailing a great deal of work to the companies, will
at the same time ensure the matter being hronght to
the attention of those for whom it is intended.

In thus taking up the campaign against the “great
white plague” the companies arce in a sense working
in their own interests,  Under present eircumstances,
tuberculosis swells the mortality rate of the companies
in Canada considerably, and a reduction in the mor-
tality fron this source will he for the good of the
\'nl\l‘ll.lllil .. But there is another and wider

to the question than this, The step now taken by

aspect

thie companies is an indication of the trend which has
already been remarked upon by more than one insut
ance ;;ulhnril_\. that the competition of the  future
among life insurance orgamsations on this continent
will be rather on the lines of benetits to policyholders
Yet further,
possibilities of

than in regard to mere size in business.
it is an indication of the immense
weial service contained in the organisation of the
life insurance companies, which are now being devel
loped, especially by the o mpanies transacting an n
dustrial business,
have been initiated by one of

The 1 table developments which
the large New York
well-known and

companies i this connection are

universally approved. That Canadian companics are
cqually intent on building their business upon a wide
basis of social service is a matter for satisfaction,
2 L

The London Economist's
Jiows that a further sensational inerease 124 pomnts

in prices of necessities took place in Faogl ind
during March, the end of March number being 2,701,
against 2,007 at the end of February, This advance
is naturally the result of the coal dtrike and its
interference with the  general mdustnial situation,
However, the inerease is almost entirely cansed by
the advance in coal itself, as indicated by the item
of “minerals,” which stands at 6085, against 403 a
month ago, an advance of 113, points, Cereal
declined 2 point and groceries, cte, 10 poimnts,
Textiles advanced 5 points and timber, rubber, ete,,
15 points,  Prices are now 27 pe higher than the
average for the years 1go1-3, which constitute the
basis for the Economist’s computation,

monthly index number
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ASSETS OVER
$44,267,341

1911

BUSINESS IN FORCE
$135,615,263

RECORD YEAR

for the

CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,

THE NEW PAID-FOR POLICIES,
THE INCOME BOTH FROM PREMIUMS AND INTEREST,

were all the Createst in the Company's history ol 65 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH., ENGLAND,

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

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

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

AGENTS WANTED.

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadlan Securities held

by Federal Government for protection of policy-
holders, $1,206,576.

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

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

WALTER 1. JOSEPH, Manager,

151 St James Street, Montreal,

CITY AGENTS WANTED

THE ACADIA FIRE INSURANCE (0.

of Halifax, N. S.
(TARIFF)

Apply MORRISEY, ROBINSOK & FREYGANG, General Ageats
402 POWER BUILDING, - - - MONTREAL.

‘“Pre-eminence in Benefits to Policyholders’
The Watchword.

' THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID 'll) POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

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

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

For terme to producing agents, sddress :

George T. Dexter

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

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1806

Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in usrepresented towns im Canada.

W. D AkeN, Superintendent, J. E. E. DICKSON
Accident Dept Canadian Masager:
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MANITOBA'S ATTEMPT TO RUGULATE
STOCK-SELLING.

Important Provisions of Bill Introduced into Legis-
lature—Foreign Companies to Obtain Certificate
and their Agents, a License—Newspapers also
Liable.

A summary is appended of the more important
provisions of the Bill, which has been introduced into
the Manitoba legislature to regulate the sale of shares,
honds on other securities of exterior corporations in
the province. It is anticipated that certain amend-
ments will be made to it before it is passed into law :

“2. It shall hereafter be unlawful for any person or per
sons, corporation or company, or any agent acting on his,
their or its behalf, to sell or offer or attempt to sell in the
Province of Manitoba any shares, stocks, bonds or other
securities of any corporation or company, syndicate or asso-
clation of persons, not incorporated by or under the au-
thority of the Legislature of this Province or licensed under
The Manitoba Insurance Act or An Act respecting the
Licensing of Extra-Provincial Corporations, or subject to
taxation under The Corporations Taxation Act or The Rail-
way Taxation Act, other than the securities hereinafter ex-
cepted, without first obtaining from the Public Utility Com-
mission created at the present session of the Legislature,
hereafter styled the Commissioner, a certificate in the form
or to the effect hereinafter set forth and a license to such
agent in the manner hereinafter provided for.

“3. It shall also be unlawful for any printer, publisher,
newspaper proprietor or other person hereafter to print,
publish or advertise in this Province, in any newspaper,
magazine or other periodical, or otherwise issue, put forth
or distribute, any advertisement, circular, letter or other
document containing any offer to sell or solicitation to
purchase any of such shares, bonds, stocks or other se-
curities, unless the company, corporation, assoclation or
syndicate, whose shares, stocks, bonds or other securities
are so offered for sale shall have first obtained from the
sald Commissioner the certificate aforesaid.

“4, This Act shall not apply to the sale of any stocks,
bonds or other securities of the Dominion of Canada or of
any Provinee thereof, or of any foreign country,

“5. The expression ‘foreign company,’ as used in this
Act, means and includes every company, corporation, syndi-
cate or association of persons, incorporated or unincor-
porated, not organized or incorporated by or under the au-
thority of the Legislature of this Province, or licensed
under ‘The Manitoba Insurance Act,' or ‘An Act respecting
the Licensing of Extra-Provincial Corporations,’ or subject
to taxation under ‘The Corporations Taxation Act’ or ‘The
Rallway Taxation Act’'

Documests 10 e Ficen

“§. Before offering or attempting to sell any shares,
stocks, bonds or other securities of any kind or character,
other than those specifically exempted in sections 1 and 4
of this Act, to any person or persons in this Province every
such foreign company whose shares, stocks, bonds or other
securities it is desired to sell or offer for sale shall file in
the office of the said Commissioner, together with a filing
fee of two dollars and fifty cents, the following documents,
to wit, a statement showing in full detail the plan npon
which it proposes to transact business; a copy of all con-
tracts, bonds or other instruments which it proposes to
make with or sell to its contributors; a statement which
shall show the name and location of the company, corpora-
tion, syndicate or association, and an itemized account of
its actual financial condition, and the amount of its proper-
ty and Mabilities, and such other information touching its
affairs as sald Commissioner may require. In the case of
a co-partnership or an unincorporated association, it shall
also file with the Commissioner a copy of its articles of
co-partnership or association, and all other papers pertain-
ing to its organization. If it shall be a company, corpora-
tion or association not organized under the laws of this
Province, incorporated or unincorporated, it shall also file
with the said Commissioner a copy of the laws of the state,
province, country, territory or government under which it
exists or Is Incorporated, and also a copy of its charter,
articles of incorporation, constitution and bylaws and all
amendments thereof which have been made and all other
papers pertaining to its organization.
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7. All of the abovedescribed papers shall be  verified
by the oath of a member of a co-pavtnership or company,
if it be a co-partnership or company, or by the oath of a
duly authorized officer, if it be an incorporated or an un-
incorporated association. All such papers, however, as are
recorded or are on file in any public office shall be furthe:
certified to by the officer of whose records or archives form
a part, as being correct copies of such records or archives

“%, BEvery such foreign company shall also file its writ
ten consent, irrevocable, that actions may be commenced
against it, in the proper court of any judicial district or
County Court judicial division in w hich a cause of action
may arise or in which the plaintift may reside, by the ser-
vice of process on the Provincial Secretary, and stipulating
and agreeing that such service of process on the Provincial
Sceretary shall be taken and held, in all courts to be as
valid and binding as if due service had been made upon
the company itself, according to the laws of this or any
other Province, and such instrument shall be awthenticated
by the seal of said foreign company and by the signature
of a member of the copartnership or company, if it he a
co-partnership or company, or by the signatures of (he
president and secretary of the incorporated or unincorpor
ated association, if it be an incorporated or unincorporated
assoclation, and shall be accompanicd by a duly certified
copy of the order or resolution of the board of directors,
trustees or managers of the company authorizing the said
gecretary and president to execute the same.

EXAMINATION OF COMPANY'S Arratns,

“0. It shall be the duty of the said Commissioner to
examine the statements and documents so filed, and if said
Comaissioner shall deem it advisable he shall make or
have made a detailed examination of such company's af
fairs, which examination shall be at the expense of such
company, as hereinafter prov ided; and if he finds that such
company is solvent, that its articles of incorporation or
association, its constitution and by laws, its proposed plan
of business and proposed contracts contain and provide for
a fair, just and equitable plan for the transaction of busi
ness and in his judgment promise a fair return on the
shares, stocks, bonds and other securities offered by it for
sale, the Commissioner shall issue to such company a cer
tificate reciting that such compauy has complied with the
provisions of this Act, that detailed information in regard
1o the company and its securities is on file in the Commis
sloner's office for public ingpection and fnformation, that
such company is permitted to do business in this Province,
and such certificate shall also recite in hold type that the
Commissioner in no wise recommends the securities to be
offered for sale by such company. But if said Commission-
er finds that such articles of Incorporation or assoclation,
charter, constitution and by-laws, plan of business or pro
posed contracts contaln any provisions that are unfalr,
unjust, unequitable or oppressive to any class of contribut
ors, or If he decides from his examination of its affalrs
that sald company is not solvent and does not intend to
do a fair and honest business, and in his judgment does
not promise a fair return on the shares, stocks, bonds or
other securities by it offered for sale, then he shall notify
such company in writing of his findings, and it shall be
unlawful for such company, or any agent on its behalf, to
gell or offer for sale in this Province any of such shares
stocks, bonds or other securities, until it shall so change
its constitution and by-laws, articles of lncorporation or
assoclation, its proposed plan of business and proposed con
tracts and its general financial condition in such manner
as to satisfy the Commissioner that it is solvent, and its
articles of incorporation or associat jon, its constitution and
by laws, Its proposed plan of business and proposed con
tracts provide for a falr, just and equitable plan for l,l"'
transaction of business, and does, in his judgment, promise
a fair return on the shares, stocks, bonds and other secur
ities by it offered for sale; provided that all expenses paid
or incurred, and all fees or charges recelved or collected,
for any examination made under the provisions of tiis sec
tion of this Act, shall be reported in detail by the Com
missioner and a full report and record thereof made in
detail.

“10. It shall not be lawful for any such foreign company
either as principal or agent, to transact any business, In
form or character similar to that set forth in section 2 of
this Act, until it shall have filed the papers and documents
above provided for. No amendment of the charter, articles
of incorporation, constitution and by-laws of any such com-
pany shall become operative until a copy of the same has
been filed with the Commissloner as provided in regard to
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the original fiing of charters  articles ol incorporation,
constitution and by-laws, nor shall it be lawful for any
such foreign company to transact business on any other
plan than that set forth in the statement required to be
other than those shown in the copy of the proposed con
filed by section & of this Act, or to make any confracis
iracts required to be filed by gsection 6 of this Act, until a
written statement showing in full detail the prop sed new
plan of transacting business, and a copy of the propose d
new contract shall have been filed with the Commissioner,
in like manner as provided in regard to the original plan
of transacting business and propozed new contract

REGISTRATION OF AGbNas
“11. Any such foreign company may aj volnt one or more
agents, but no such agent s all do any business of the

nature aforesaid for sald company in this I wince until
he shall first register with the Commissioner as agent for
such company, and for each of sw h registrations there
shall be paid to the Commissioner the sum of one dollar,
and receive a license from the Commissioner to io =uch
business, which license shall be carvied by such agent and
produced by him to every person with whom he proposes
or offers to do any such bnsiness, which license shall be
jssued by the Commissioner oo o ayment of the further fee
of one dollar. Such registration and license shall entitle

such agent to represent sald company as its agent until
the first day of January following, unless gald anthorlty is
<ooner revoked by the Commissioner; nd such authority

<hall be subject to revocation at any time by the
sioner for cause appearing to him uflicient

Commis-

“12. Every such foreign company <hall file with the said
Commissioner, at the close of business on Doecember d1st
and June 20th each year, and at such other times as re-
quired by the Commis joner, a statement verificd by the

oath of & member of the co-partnership or company, if it be
a co-partnership or company, or by the vath of a duly an
thorized officer, if it be an incorporated company or an un
incorporated assoclation, setting forth, In such form as may
be preseribed by the said Commissioner, its financial condi-

tion and the amount of its asscts and labilities, and far
nishing such other information concerning its affairs as
¢ald Commigsioner may require Fach regular statement

of December ¢ and June s0th shall be accompanied by
a filing fee of two dollars and fifty cents Any such for-
cign company, failing to file its report at the close of busi-
ness December 31st or June aoth of each year, or within
ten days of that date, or failing to file any other or special
report herein required within thirty days after reccipt of
request or requisition therefor, shall forfeit its right to
continue its business of selling its shares, stoc ks, bonds or
other securities in this Province

COMPANIES SUBJIECT TO EXAMINATION,

“13. The sald Commissioner shall have g neral super-
vision and control as provided by this Act, over any and
all such foreign companies doing any of (he business atore
said in this Province, and all such companies shall be sub
ject to examination by the Commissioner or his duly au
thorized officer or officers at any time the Commissioror
may deem it advisable.

“14. Whenever it shall appear to the Commissioner that
the assets of any such foreign company dolng any of such
pusiness in this Province are impalired to the extent that
such assets do not equal its liabilities, or that it is con
ducting its business in an unsafe, inequitable or unau
thorized manner, or is jeopardizing the Intevest of its
stockholders or investors in shares, stocks, bonds or other
securities by it offered for sale, or whenever any S h com-

pany shall fall or refuse to file any papers, statements or
documents required by this Act, without giving gatistactory
reasons therefor, sald Commissioner shall at once commun-
jcate such facts to the Attorney General, who may there
upon apply to the Court of King's Bench, or a judge of
sald court, for the appointment of a recelver to take charge
of and wind up the business of such company, and if such
fact or facis be made to appear it shall be suffcient evi-
dence to authorize the appointment of a recelver and the
making of such orders and decrees in such cases as to the
sald court or judge may seem meet,”

As 1o THE PeNavries

“15. Any person who shall do anything forbldden by this
Act or declared by this Act to be unlawful, shall be guilty
of an offence punishable on summary conviction before a
police magistrate or two justices of the peace by a fine of
not less than fifty dollars nor more than five hundred dol-
lars, besides cost of prosecution. . . .
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Lenal Derisions.

ARGUMENT OF POINT UNDER QUEBEC
INSURANCE LAW.

In the Montreal Superior Court recently, M
Tustice Greenshields heard the case of Dame Rose
Consins against the  Brotherhood of  Locomotive
Eneincers and  Firemen, which was a claim for

$1.300. William . Walker, the deceased hushand
of the plaintiff, had entered the Protherhood in the
carly part of 1008, heing insured for the sum of
81,500, On November 13, 1010, he applied for a
withdrawal card, announcing his intention of entering
another organization. Al his dues were paid up il
the 315t of December, but on the toth of that month
he was killed in a fatal accident on the GTLR. line
hetween St. Hyacinthe and 8t Rosalie

The contention of the plaintifi was that as all due:
were l».\lil up till the close of the year the deceased
reraimed insured, notwithstanding the fact that he
had applied for a withdrawal card, To this the
defendant organization made answer that, according
1o the constitution, immediately a member applied
for 2 withdrawal card he ceased to be a member, and
could not lay elaim to any benefits in virtue of a policy
which he might have held in the organization. This
and all the other provisions of the constitation form
ed part and parcel of the policy, being generally
ctated therein, and accepted by the deceased when he
took out the |nulh"\.

In answer plaintifi pointed to the Quebee Insur
ance law, wherein it was stated that no conditions
could be accepted as influencing  a life insurance
policy unless such conditions were specifically men
tioned on the face of the policy itself. In the case
of policies issued by fraternal organizations a special
provision was made that any clauses or articles of
the constitution affecting the policy should be desig
nated, not generally but by section numbers. In
rebuttal, the attorneys for the defendant organization
maintained that the insurance law was not retroac
tive and that as the policy had been written before
the passing of such law, it could not be said to fall
under the act, T'o this plaintiff made a counter con
tention to the effect that the payment of the pre
miums or assessments had the effect of renewing the
policy.

The claim was dismissed with costs,

o &

Reviews.

Intekist axp Boxn Varves, by M. AL Mackenzie,
AL FLAL AAS, The University Press, To
ronto. ’

Written primarily for the nse of the author’s own
classes in Toronto University, this book makes a wider
appeal to students of mathematies, and for those who
are making their beginning in actuarial work should
prove an exceedingly useful stepping stone Mr. Mac
keuzie explains throughly interest tables and the tables
of bond values now m common use, and has succeed
ed in dealing clearly and simply with an intricate sub-
ject,

IxvsurancE Woren Fire axp Casvarty Coarr, 1912
Insurance World, Pittshurg.

This is the thirty-sixth annual issue of this well-
known publication.” It contains a condensed history
for 32 vears, five-year comparisons, 1880 1o 1910,
of the leading American fire and casualty companies
and annual comparisons for the past five years.
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INCORPORATED BY ROYAL CHARTER A D 1720

CAPITAL PAID UP $2,241,373

TOTAL CASH ASSETS 22,457,413

Head Office for Canada, - MONTREAL
W. KENNEDY, W. 8. COLLEY, Joim Managers.

LOSSES PAID EXCEED $235,000,000

ROYAL EXCHANGE ASSURANCE
Founded A. D. 1720 N
Head Office for Canada
ROYAL EXCHANGE BUILDING,
MONTREAL

ARTHUR Hanny,

T

Manager

—
Correspondence  invited from

f. utlemen iu un
represented districts re fire and
Casualty agencies

T g T

Mead 0fTice - Koyl Frohange, London

AUTHORIZED CAPITAL,
HEAD OFFICE: MONTREAL
President, Hoa. H. B. Reiaville Vice President, J. M. Wilson
J. &, OLEMENT, Jr., General Manager
Respossible Agents wanted in Moatres! ond Province of Quebec

MOUNT ROYAL ASSURANCE COMPANY

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets :
Total Losses Pald :

$10,737,657.32
67,660,650.18
J. W. Tatley, Manager.

MONTREAL.
Applications for Agencies Invited.

Head Office ;
Threadneedle Street - London, England
The Oldest Insurance Office In the World

Suplus over Capital and ail Lisbilites exseeds

$10,000,000

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

depositing $300,000 wirh the Dominion Governmens
for security of Canadian Policy-holders,

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61 -Mj Adclaldq St. East, Toronto

Authorlzed Capital $1,000,000
Subscribed Capltal . - 480,100
ey oo S X ot Poltcybotders 82.016.87

H. H. BECK, Manager

Applications for Agencies throughout the Proviace of Quebee
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Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
A. MacNtoeR, Fsg, Chairman  Cras. P, Siam, Esg
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Head Office for the Dominion:
78 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 18s9.
ASSETS

. . . . . + $8857,888.98
RESERVE . . $193,071.28
OTHER LIABILITIES 20,687.91
—— 213,789.19
Surslus to Policy-holders - $344,126.76

Head Office: 59 St. James St., Montrea)

“THE OLDEST SCOTTISH FIRE OFFICE""
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INSURANCE CO. OF EDINBURGH.
Founded 1808.

Head Office for Canada,
112 ST. JAMES STREET

Montreal
THE LIFE AGENTS' MANUAL - - $3.00
Published by The Chronicle, Montreal. - m’::.,m
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Insurance Briefs.

\Mr. F. L. Wanklyn has been elected a director of

ihe Guardian Accident & Guarantee Company.
* . * *

Mr. John A, Jessup, formerly of the Sterling Acci-
Jent & Guarantee Company of Canada, has been
appointed manager of the Canadian casualty depart
ment of the Royal Exchange Assurance.

* * * *

Canadian insurance men will be interested to learn
that Mr. Alfred Wright, the well-knowr” manager for
Canada of the London and Lancashire Fire Insur-
ance Company, has received a message from his son,
Dr. Wright, who is with the Scott South Pole ex-
pedition, stating that he is safe and well.

* . * *

The Saskatchewan Life Insurance Company of
Regina, is being organised. C. E. Sampson, until
recently secretary-treasurer of the British Columbia
life, has been appointed general manager. The
company will apply for a Dominion license and begin
business when $100,000 paid-up capital has been
secured.

* * * *

Many friends will regret to learn that owing to ill-
health, Mr. J. E. Logan, of Montreal, has been com-
pelled to close his office, and, under doctors’ orders,
to take a sea voyage. They will join in hearty good
wishes that the sea voyage will have the desired result,
and that Mr. Logan will return to Montreal, in re-
newed health, to take up again his business,

* * * *

“Killed by Being Kicked by a Dead Mule.” That
is the newspaper heading of an accident recently re-
corded. The mule was being placed on a wagon, and
in order to assist in the undertaking (no joke) his
legs were doubled up and tied.  While he was being
placed on the wagon the rope broke, and one of the
legs struck a helper on the heart with such force as
to kill him.—Insurance Press.

* * * *

The aggregate assets of the various life, casualty,
credit, fidelity and surety, real estate title and mort-
gage guarantee insurance companies, fraternal or-
ders, assessment life and accident associations and
town and county fire insurance corporations doing
business in New York State totalled $4,220,737,101 on
January 1 last, while the insurance in force amounted
o $23,310,301,603. These figures include the state-
ments of 382 organizations.

* * * *
CHANGES AND PROMOTIONS ON CANADA
LIFE STAFF.

The vacancy at the Head Office of the Canada
Life, occasioned by the recent death of the company's
Secretary, Mr. Alex. Gillespie, has been filled by the
directors of the company at the last board meeting
by the promotion of the Assistant Secretary, Mr.
C. R. Acres, who will hereafter fill the office of
secretary. Mr. Acres has been on the Canada Life
staff since 1888, and has of late been chiei account-
ant and assistant secretary. Mr. C. W. Ricketts,
formerly cashier, has been made assistant secretary.

Mr. W. A. P. Wood has been appointed actuary

THE CHRONICLE.

of the company in succession to Mr Frank Sander-
son, who has retired to become a consulting actuary.
Mr. Wood is a graduate of Toronto University, 2
fellow of the Actuarial Society of America, and this
year is president of the Actuaries Club of Toronto.
He has been connected with the Canada late for
about twelve vears, during cight of which he has ably
filled the position of assistant actuary.

. * * * *

A REVIEW OF LIFE BUSINESS IN 1011,

The Spectator, of New York, presents an extensive
tabulation showing the principal items of the state-
ments of two hundred and thirty-five hife insurance
companies of the United States for the year 1911
There has again been a considerable nerease in the
number of companies transacting this class of msur
ance, and during the past five years over one hun-
dred new institutions have entered the life insurance
field, In  studying  the aggregates presented, it
becomes apparent that the year 1981 was mn many
respects the best in the history of the business.  New
ordinary business written and paid for exceeded, for
the first time, two billions of dollars, while the in-
crease in the amount of insurance in force over
nine hundred millions of dollars —sets a new high
mark. Great gains were made inevery

inportant
item, in fact, and but few companics show decreases.
The admitted assets of these companies now exceed
four billions of dollars, nearly one  billion having
been added in the past four years, while the urplus
funds —including all amounts set aside for future
distribution—exceed six hundred mllions. Premium
receipts passed the  six hundred million mark last
year, while interest and other income — eliminating
mere  bookkeeping items—exceeded  two hundred
millions, so that the total income reached $8.34,000,-
000. Another century mark was also reached n
payments to |ll|i(‘_\“lll|(|(‘r\, aver $414,000,000 having
been disbursed on that account. The insurance mn
force under ordinary policies has now reached the
tremendous total of $14,574,530,177, while industrial
policies are held for $3,418,050,484, making the total
amount of life insurance protection in legal reserve
companies $17,003,408,001. That vast sum is amply
safeguarded, and in the course of years will be dis-
tributed to millions of beneficiaries as the contracts
mature.
* * * B

THE LIFE UNDERWRITERS' CONVENTION.

The arrangements for the annual convention of the
Canadian Life Underwriters” Association, which is
fixed to take place at Montreal on August 21 1o 24
are now well in hand.  The convention promises not
only to be the most successful that Canadian under
writers have yet enjoyed, but also to attain very
large dimensions, an attendance of not less than 500
being confidently anticipated.  On  the evening of
August 21, a reception will take place at which a
formal welcome to Montreal will be given the visitors
by Mayor Lavallée, Mr. Ao H. Vipond, president of
the Canadian Association, and Mr. HL L Kay, pres
ident of the Montreal Association. Tharsday, Aug
ust 22, and Friday, August 23, will be devoted ex-
clusively to business, with the exception of the han
quet, which will take place on the Thursday evening.
The speakers at this banquet, 1t 1s hoped, will include
Sir Wilfrid Laurier and others prominent in national
affairs, Vice-President Haley Fiske, o the Metro-
politan Life of New York, President Bishop, of the
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PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, TORONTO. F, H. RUSSELL, Manager.

The Imperial Guarantee Union Assurance Society Limited

OF LONDON, ENGLAND.

AND ACCIDENT INSURANCE CO., OF CANADA [Fire Insurance since A. D. 1714)
Head Office : 46 King Street W, Canadian Branch:
TORONTO, Ont. Corner St. James and McGill Streets, Montreal

T. L. MORRISEY, . Resident Manager
Agencies tiroughout the Dominion.

ACCIDENT AND SICKNESS INSURANCE -
N BONDS .
PP W The General Accident
PLATE GLASS AND ALTOMOBILE  INSERANCE

E. WILLANS, FRANK W. COX, Assurance companv

A Strong Canadian Company.

General Manayer Secretan “f (ANADA
Head Office, - - TORONTO, Ont.
[ ] . T P
The Equity Fire Insurance Co. Personal Accident
TORONTO. CAN. Health, Lnn!:lllls?r::‘dclvndunrlll

WM. GREENWOOD BROWN, General Manager

J. J. DURANCE,

GRNERAL AGENTS : Manager for Canada
Carson Nroa,, Montreal Faulkner & Co., Malifax, N.§, General  Agents for PROVINCE of QUEBEC
Brown Clarke \xru cy, Winnipeg W. 8, Holland, \ancouver
,Voung & Lorway, #ydaey, 1.C. . Geo, A, Lavie, Caary ROLLAND, LYMAN & BURNETT, MONTREAL
Ictnllum Hill & Lo, ltqmn Jo M, Queen, St Jolin, NJBy
GRISWOLD'S HAND BCOK OF ADJUSTMENTS
THE CHRONICLE By J. Griswold.

" 3 g The st tdowuthority and noost perfect ccmperdium of informaticn
is liled regularly in leading offices tabular 1 gnl. ete., on the adj ustment of Fire Low es extant
lhroughout Canada; advcrnnng in No vney or sdjusting outfit ¢ lllllrl without a copy
its columns has a mtrm.nmnnt THE ('IIR().\'I('I,E . - MONTREAL
value. . o o o . PRICE - $1.50

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

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

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

C. L. SWEENEY, District Manager,

Montreal District.
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National Association of Life Underwriters' of the
United States, and other well-known insurance offi-

cers. For the Saturday, a series of excursions is

heing planned, which <hould prove highly enjoyable.
The following are the conmmttees who  have the
arrangements in hand:

Finance Committec:— A, H Vipond (Chairman), New
york Life; J. C. Tory, Sun Life; Col, K. W. Wilson, Manu-
facturers’ Life; J. C. Stanton, Jr., Sun Life,

Reception Committee: H. 1. Kay (Chairman). Metro
politan Life; A, C. Chamoagne Imperial Life; W, W. King,
Vutval Life of New York; R. B. Foster, North American
Life, G. P. Carrean, Great-West Life; 1. 1. Brown, Manu
facturers Life; C. L. Sweeney, Federal Life; . K. Ives,
<un Vdfe; Chas. G. McAron, Prudential Life.

Entertainment Committee: G, M. Simpron (Chairn
North Awmerican Life; W, O, HL Yodds, Mutual Life of New

york; A. . Champagne, Imperial Life; G, P. Carrean, |

Great-West  Life; W, O. H. Percey, Manufacturers Life;
1 A. Saucier, Motropolitan Life.

Transportation and Hotel Committee:— Geo. A, Carr,
(Chairman), Metropolitan Life; T Langlois, Mutual Life of
Canada; L. O. Gobron, Union Life; A. B. Haycock, Manu-
tacturers Life; F. Valentine, New York Life,

Banquet Committee: J. A. Bucknell (Chairman), Can
ada Life; A. M. Hannah, National Life; W. 8. Lingley,
Mutual of Canada.

Press Committee:— R 1L Foster  (Chairman), North
american Life; T. P Bourgeois, Metropolitan Life; ¢V
Gaudet, Sun Life; Jo I Oram National Lite

o L
The Canadlan Fire Record.

a1, Damase, POQ.—This village was destroyad by
fire on April 3. Origin, explosion of gasotine lavp

Hasinton, Oxt— Hamilton Facing Mills, Hess
areet, damaged, April 7. Loss placed at about Sto
000 origin unknown.

Desgronto, Oxt.— Plant of
pany  damaged, April 7. Lo placed
partly covered by insurance

BowMANVILLE, ONT— Drill shed destroyed, Apnl
0, with building material, property of Gay Bro
valued at $3.000,

WeLLanh, Ox Residences of 101
MeKay and ], Ort, at Pain ity dost
lLoss parth covered by insurance.  Criging unknown

Standard lron Con

at D000,

Prince Avperr, Sask.—Thistle Cate, operated b
1. McLeod and W. McEwan, anl owned by ) a
ley, gutted, March 20, Two lives 1ot House of W
). Stewart, of Birch Hills, destroved. One Tiie Lot

Urigin, coal oil on stove.

KEENE, ONT.—Two barns and an neplenent <he
belonging to George Allen, Snith town-hip, dest
ed, April 1 About 300 bushels of gram, 30 hens, a
number of calves and amplements also o burned
Origin, unknown.  Loss partly covered by msurance

WINNIPEG, MaN.—At the Govans Kent Bulding
fire, the loss on butlding  was S20.00 [nsurance,
North British and  Mercantile, $3.000;  Norwie!
Union, $3,000; Caledonian, $3.000; Loadon and Lan
cashire, $4,000; Yorkshire, $2000. Muon & 10
dock and fixtures,  Loss, Si17.300. Insarance, N
wich Union, $4.500; Northern, 84,000 Hartford, 83,
003 Royal, $1,300; Sun, $1,000; Geeeral, S

Meptcing Har, Avra— Moving picture th
recently involved a loss, on baaldive =y
room, S00; theatre, S £
Western Union, $3.000; DBriti b Nverica, Srooo;
Insurance Company of North Ninerica Spooo: Liver
pool, London & Globe, §6,000; National Fire,

British & Canadian Underwriters, 85000 On pool
room: Fidelity Underwriters, $2,300; North Brinch,

an), |

l Q2000 On theatre: St. Paul, $4000. Origin un-

known.

Toroxto, OxT.—King George restaurant, a Chinese
cafe at 287 King  Street west, gutted, March 27
Loss to contents, $1,200; to building, $1,000. Fire
aarted ina shed. Brown Copper and Brass Rolling
Mills, New Toronto, destroyved, April 7. Estimated
loss,  S123000; covered by insurance.  Supposed
origim, defective clectric wirmg.  John . Fee's pro
duce warehonse at 64 Front street east damaged,
\pril 6. Building  damaged  to - extent of - $1,500
Damage to stock 85,000, Loss covered by insurance,
Origin, defective eleetric wires, Grocery  store at
Flavter street and Lapalante - Avenne, occupied hy
Carrollo Salvatori, damaged, April 8 Loss, $1,000
to building and $300 to contents, Started from an
overheated Kitchen range.

[ Moxtkear. - Three  tlat house  comprising 2443,
24450 and 2447 Mance Street, Annex, hadly damaged,
April & Loss about 85000, Fire started in shed at
rear from unknown origin, - Fire in cellar of E. Ger-
vais, grocer, corner of Abbott Avenue and St Cath-
crine Street, Westmount, did  damage estimated  at
S3.000, April 8. The store above W Smith's butcher
Jiop and a Chinese Taundry - were also damaged.
Moulding <hop of the Caledonian Tronworks  dam
aged, April oo Origing unknown, Fire did - damage
to extent of 820,000 to premises on - Laganchetiere
Street, oceupicd by R CoMiller, unll sapply agent;
Canadian Cocoanut Company, W. I Kearns, printer;

machinist, and Dommon Lithographing

\pnl 60 Origin, unknown

SMALLER MARCH FIRE LOSS.

I'he fire loss of the United States and Canada tor
the wenth of  March, g1z, as coopled from the
records of the New  York Journal of Commerce,

ows o total of S10.030830. The following table
¢ nparison of the losses by hre durimg the
nrst three months of 1oz, with the figures for the

ine monthis meo o and 1gro, together with the re

§ Us ol

cord for the bha'ance of thowe year

1910

January $15 070,000 $21.9
February 15,480 850 64
March 18, 465,000 G106 800
Fotal 3 m I S0 130200 $60 907 250
Aprid 1N, 041 800

May INN20 200

fane 12,183 600

Tuly 26547900

August 210570000

Septembor 11,500 000

October TSN 00 14 945,000
Novemben 107 000 1N 650, 600

1
December 21,0525 000

22,722,800

Total for year . . $234 470600  §2 7.250

e I ses for March of this vear, observes the
Joarnal of Commerce, are much less than those of
March, 1o, which was a0 conspicuously — severe
month and included the loss on the State Capitol at

Vibhany, which  was unmsured, as well as a large

whiskey  warehonse e Pennsylvamia and  a cold

ige warchouse fire e Chicago ivolving a loss of
Staoooon The docses of - Jannary and February,
Fowever, bave been <o abrormal that the record for
1 cot quarter of the vear s S1HLO00000 1N excess

of the e ]w':ll:ll of 19t and over S 30000 0000
wore than for the first quarter of 1910 |.! s appa
rent that the corrent Tull m tire losses will be a decided
rehief to the fire underwriters,
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GRESHAM

life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

A responsible position as Branch
Manager is open, affording
good remuneration and
an excellent future.

ADDRESS:

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

f

APRIL 12, 1912

The Dominion Bank announces the following
changes in its staff: Head office, A. Pepler and E,
A. Degg, assistants to the general manager; H. 8
Bogert, superintendent of eastern  branches; \\
Wily, castern inspector; Toronto branch, \W. K.

Pearce, manager; A. M. Dethune, assistant manager ;
C. A, Ross, manager at London, to he manager at
Hamilton; W. Walker, appointed manager City Hall
branch.

AGENTS WANTED.

To Represent a British Company (Member of
Canadian Fire Underwriters’ Association) in the
various Provinces. Address,

BRITISH,
¢/o THE CHRONICLE,
P. 0. Box 1502, MONTREAL.

WANTED.

A leading British Comgany writing Accident,
Sickness, Employers’ Liability, Automobile and
Plate Glass Insurance requires the services of
INSPECTOR of experience with a good establi-
shed connection. Apply to

“ACCIDENT",
P. 0. Box 3189,
MONTREAL.

MADE IN CANADA.

“Macey"”
then.

WRITE
FOR CATALOGUE M.

Not only save time, labor, and space in your office; they
give it that dignified and well furnished air that every
modern office should present to those who have occasion
to transact business with you.

YOUR BUSINESS PRESTIGE

Depends largely on the impression your place of business
creates in the minds of those with whom you wish to
do business, therefore, if for no other reason, you cannot
afford to neglect the furnishings and equipment of it.

Office Filing Appliances will surely suit you

CANADA FJRNITUREMANUFACTURERS

General Offices

OFFICE
FILING
APPLIANCES

BE UP TO DATE.

WOODSTOCK, ONT.
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Market amd Finaucial Briefs

Mr. Neuville Bellean has resigned as a director
of the Quebee Street Railway.
* * * *

AMr. Clarence A. Bogert, general manager of the
Dominion Bank, has left for England, and will be
absent for some weeks,

* * * *

Canadian bank clearings last week totalled Si77,-
214,310 against $140,132.310 in the corresponding
week of 1011,

* ok * *

Mr. K. D. Simpson, who has been manager of the
Roval Bank, Ladner, was recently transferred to
Vancouver. He was the recipient of a gold watch
from the business men of the town on his departure.

* * * *

The Finance Minister has decided not to issue
dlver dollars for the present. The late Government
passed an act authorizing their issue.  After looking
into the situation, Hon. W, 1" White has decided thay
thie time is not opportune for the issue,

* - * *

The new Grain Commission  created under Mr.
Foster's Act has been appointed. The members are
W. D, Staples, M. Professor Magill, and 19 N,
Gibbs, Professor Magill will likely bechairman.  The
Commissioners will enter upon their duties at once

* * * *

At the semi-annual meeting of the Grand Trunk
Railway in London on April 18, a resolution will he
<ubmitted authorizing the directors to exercise the
power conferred by the Grand Trunk Act of 1912,
passed by the Canadian Parliament, authorizing an
issue of $£30,000,000 debenture stock.

* * * *

A Grand Trunk issue is now being underwritten
m London of £1,5300,000 four per cent. perpetual
debentures.  The issue price is o805 The Canadian
Agency are issuing through the Bank of Montreal, a
city of Saskatoon issue for £220,720 four and a half
per cent. consolidated stock at go.

* * * *

Mr. David Hossack, manager of the Quebee Bank
. Quebec, and a prominent citizen for the past
twenty-nine years, has resigned his position and will
enjoy a well-earned rest. Thirty-six years ago Mr.
Hossack went into the oftice of the Quebee Dank in
Quebee city. He remained there for seven years,
and was transferred to the Ottawa branch in 1883,
later returning to Quebec.

* * * *

It is now the Canadian Northern and unot the
Canadian Pacific that is supposed to be buying con
trol of the Erie.  President Underwood of the latter,
who has just returned from an extensive inspection
trip over his property, states that he has received no
communication of any kind  from  the Canadian
Northern in relation to its alleged proposal to secure
entrance to New York over one of the Fastern lines
Mr. Underwood savs, however, that if the Canadian
Northern constructs a line to Niagara Falls as re-
ported, they can come to New York over the Erie if
they are willing to make satisfactory terms. N. Y.
Journal of Commerce.

—44
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Failures in the Dominion of Canada during the
first quarter, as reported by R Go Dun & Co., ex
ceeded the unusually light mortality in the corres
ponding three months of 1911, but, with that excep
tion, contrasted favorably with the average for recent
vears,  Total failures numbered 420, and supplied
$3,120015 of defaulted indebtedness, agamst = 307
suspensions for $2,870,705 i the previous vear, 420
for $4.021.384 in 1910, 425 for $4814.027 In 1000,
and 312 i 1908, when the amount was 85,030,003,

* . * *

The Winnipeg Free Press, as the result of an
enquiry into the condition of the unthreshed remnant
of last fall's western wheat crop, the grain in tem-
porary storage and the present condition of the car
supply, states that the reports show a condition of
affairs much less deplorable than might have been
expected, and indicate  that the absolute loss has,
after all, been comparatively small, though loss from
reduction in - grade has been very serions. The
amount of threshing to be done is distinetly smaller
than was expected, and does not exceed 3,500 acres
at any one point, and these points are not numerons,
Reports alsoindicate  that <omething  less than
5,000,000 bushels of unthreshed and damp wheat are
still i the country, and that a very large number of
points report no threshing to be done. Where there
15 unthreshed grain a large part of 1t will be threshed
before seeding; in fact, at many points threshers have
been working for over two weeks, Taken as a whole,
the report s a distinetly encouraging one.

*® * * *

The death s announced of  Mr. W, M. Degg,
acting manager of the Toronto branch of the Bank
of Toronto,  After having been at his office as usual
on Saturday, he was seized with a stroke of apoplexy
on Monday, and dicd m a few hours. Mr. Begg,
was the son of Mr. James 1. Begg, of London, Omt
tle was born in 1864, and educated at Strathroy,
He entered banking when a young man, becoming
connected with the old  Federal Bank  at London
F'rom this he entered the London branch of the Bank
of Toronto.  Since that time he had been with the
Bank of Toronto branches in Petrolea, Montreal and
Brockville,  He was assistant to Mro W, R, Wads
worth, manager at Toronto, who 15 now on leave of
absence, and was at the time of his death acting man
ager. Mr. Begg, who was forty-eight vears of age,
leaves his widow.  He 1s also survived by three bro-
thers and one sister: Fo AL Begg, of the Dominion
Bank; Geoge M. Begg, of the Equity Fire Insurance
Company; Gordon | Begg, of the Manufacturers’
Life Insurance Company, and Mrs, R, Cowan, of
Lritish Columbia,

1 " ¥ i

The Montreal Tramways and Power Company,
has sold to Potter, Choate & Prentice, of New York,
$5,000,000 three-vear 6 po. collateral trust gold notes
dated April v, wgn2, and maturing April 1, 1915, The
1ssue of the new notes will result i the retirement
of all the floating indebtedness of the company.  In
connection with this assue Mro Eo AL Robert, pres
wlent of the company, gives the sccuritics of the
company, authorized and issued as follows

Authorized Lssned
Common stock 20000000 $15.753.700
Three year 6 pe. notes (new fssue) 5,000 000 3,000 000
Three year 6 p.e.notes (former fssue) 11250 000 1,250,000
While both the gross and net carnings of the Street

Ratlways system have increased over 130 per cent.
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Have you Reached Your
Salary Limit?

It you believe you can do
' better in another line, Life
" Insurance selling offers you

a great oppertunity.
Write us about an agency.
THE |'Rl lll\llu INSL IH\(I (0\ of \MH-H A

Found Jobn b Dryden, Pun

VOIIIM f. ﬂ"llll. Pumom. Nom' Umca. I[WARK, N

[ WA";I(’ED.
IMPERIAL LIFE ASSURANCE COMPANY

OF CANADA
desires the services of a MANAGER of its
Life Insurance Department with Head-
quarters at Brandon, to take charge of the
Company's life business at this point and in
the surrounding territory.

A LARCE BUSINESS IN FORCE
A SPLENDID OPPORTUNITY

A remunerative contract will be made with a
man who can 4*0!2’1:1.}5
Applications will be treated 1n confiden

Head Office, 24 KING STREET EAST, TORONTO

Jorx ™ 3
e WX@A@E SAny

| \ \(ﬂﬁ“ \;(\

ISSUES Gt Mwm ! b CONTRACTS

v
JOHN I MUNN M D v Good men, whether experienced in life
nay mahke direct con

. clort
10 first vear's comn

in addino

10

cwal interest insuiing an incom
i the future.” Address the Compar
‘ Home Office, No. 277 Hroadway

\OL"’_‘"-n_d 185(/)\ ; fd
ey’ fd o
fra {

GROWING APACE!

Abundant prosperity has attended the
operations of the

Mutuai Life of Canada

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

Deathlosses were very much below the ‘expected'’
and as usual the cxpenses ol conducting the
business were very moderate’

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

ATORONTO AGENCY

WITH

Continuous Renswals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON :
Contiaeatal Life Building,

— ———— — " |~

Superintendent of Agencies
TORONT)

Che Excelsior Life Tnsurance €o.

”'\'l‘"u e I’um)NT() CANADA
Asscte - 2,812,635 1.08
ln\ur ance in Force 1 ‘ 000,000. 00
reucity and Profit ten ! oinsn . sire ih
) h ‘ " n h

se leatires
1911
' Rat ool Expected

\ spare tim
E. MARSHALL, General Manager. D. FASKEN, President.

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - - Montreal

HEAD OFFICE, -

THE CHIEF DlFFlCU LTY that cenfrents the new man [

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

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company,

TORONTO, CANADA
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in ten vears, or an average of 13 per cent. per annum,
Mr. Robert states that the indications from results
in the first quarter of the present year are that the
increase will be considerably larger than the average.
Messrs., |. G. White & Co. are quoted as estimating
that the net earnings of the Tramway Company over
and above the dividend on the debenture stock '\wll
be $775.000. The new $5,000,000 notes are a direct
obligation on the company, and are secured by the
deposit of the following collateral: $0,000,000 (par
value) of the 5 per cent. debenture stock of the
Montreal Tramways Company; 10,400 shares of the
common stock of the Tramways Company; 39,000
shares of the common stock of the Canadian Light
& Power Company, and 875 shares of the common
stock of the Saraguay Electric. The aggregate
market value of this collateral is at present in excess
of 150 p.c. of the amount of the note issue.
* * * *

Branches of Canadian banks now total 2,700, dis-

tributed as follows:

In CANAGR .. .. .. o0 v vr e e e e e e e 2627
T I T
BBEIE < 2o ve o 6s e aw e e eE e 415
Nova Scotla .. .. .. .. «v o0 e oo o 114
New Brunswick .. .. .. .. .. .. .. .. 74
Prince Edward Island .. .. .. .. .. .. 14
Manitoba .. dollva e bdl s i 196
AIMME. o+ 0 vo 4s 4s e w0 e s b 226
Saskatchewan .. .. .. .. .. .. .. .. 230
British Columbia .. .. .. .. .. .. .. 216
WHEED oc s o6 30 55 oa 95 am sm on 4 3
N W. T s as s 5is wn vs a0 v oo o 1

In Newfoundland .. .. .. .. .. .. .. 0 oy o0 o 12

BloewWhere .. .. «o cv vo o0 or 00 a0 ve 0s e e 61
OEAY v o va we ae ww we we e e e e s RGTON

* * * *

MARCH CLEARING HOUSE RETURNS.
The following are the clearing house returns for
March, 1912, compared with those of March, 1911:—

Change.
Mar., 1911, Mar., 1912 p.c.
Montreal . . . . .. $194.742816  $195,780,541 4 0.5
Toronto . . . . . . 151,388,024 157,906,947 4+ 4.3
Winnipeg . . . . . 77,057,787 108,196,378 4+ 40.4
Vancouver PR 44,084 854 49,902 878 + 13.1
Ottawa . . . . . . 17,090,385 21,991,015 + 20.7
Calgary . . . . . 16,621,628 19,450,310 - 17.0
Quebee . . .., 9,428,351 10,014, 4+ 6.2
Victorla . . . . . . 12,358,220 13,246, T
Hamilton . . . . . 8,656,762 11,727,029 + 354
Halifax . . . . . . 6,266,986 + 14.0
St John . . . . . 6,129,713 — 3.9
Edmonton . . . . . 8,804,702 + 99.3
London . . . . . . 6,006,154 + 7.0
Regina . . . . . . 5,377,415 + 63.0
Brandon . . . . . . y + 0.2
lethbridge . . . . . s + 10.8
Saskatoon . 3.8 8,403.431 +118.0
Brantford . 2,173, 2,183,901 - 0.4
Moose Jaw 2,886,954 4,216,220 - 46.0
Total . . . 53,328,244 + 13.1
Fort Willlam . . . .......... 2,080,556

Grand Trunk's half-yearly report, issued in Lon-
don this week, shows that out of £320,186 increase in
working expenses, as much as £144,080 1s in respect
of maintenance of equipment.

* * * *

It is reported from Utica, N.Y., that the First
National Bank of New Berlin closed its doors yes-
terday by order of the board of directors, pending
an examination of the books. There were rumors
of a defalcation, the amount being placed as high as
$250,000.

* * * *

The Torto Rico Railway Company's comparative
statement of earnings for February, 1912 is as fol-
lows:

FERRUARY,

1911, 1912 Ine
Gross . . . . . . . . . . 8380585 $71.842 $13,257
Net . . . ... .. ... 305 24,050 3,505

l '
| The February gross gained 2263 per cent., the
1

'i‘\m MoxTHs,
Gross . . . . . . . . . .$112,161 146,968

)

AR
Net . ... . BT24 T1L974 1.7
net gained 11.48 p.e. Two months' gross increased
31.03 p.c. and net increased 2574 p.c.
* * * *

DESTINATION OF NEW BRITISH CAPITAL.

|
|
‘ The following table shows the destination of new
‘ British capital subscribed to new issues during the

first quarter of the vear, in comparison with the tirst
quarter of 1911, as compiled by the London Econo
mist :

First Quarter

i
j 1911, 1912,
|

United Kingdom-—Total . . .. L 5362800 £12.147 600
British possessions
Australasia . . TR 598,900
Canada . K e e . 6116900
India and Ceylon . h1,200
South Africa . e e 3217800 P
Other British possessions . . . 2,830,600 2,207,600
PO &« o v s s 16,725,400 £9.010 100
Foreign countries
Austria-Hungary . . . . . L 35600
FORBOS « ¢ o « 550 5 ¢ o e 9,400
Germany and possessions 202,000
Norway . . . . o TH2 000 CO1a0.000
Russia e e e e e o LOSK G0 1 685000
Other European countries . | 12,000 TTH 000
Dutch East Indies . . e 116,500 Hon
Argentina 2.160,000 G950 200
Brazil . 9791600 2428 %00
Chili . LA ¥ % 2415700 1.044.700
Other So. American Republics 230,000
| Cuba . ol e 50 28 00
Mexico . . . . . .. ¥ e 1,053,800 DA8.400
| United States . . . . . . . . 11567100 1795800
| China . . . . . . ¢ ¢« 0880000
Egypt . . . . . s 200 900 K28, 500
Jepam . . . . . . . . ; A 2,001,500
Total . . . A0 L0 231,800 £26 808 100
Total for first quarter . £61,320.000  £47 966 100

Dealers in

Municipal, Corporation and
Industrial Bonds

"DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA ‘and ILONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

e S
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MORTGAGES vs BONDS OR DEBENTURES

An Investor (not a speculator) purchases securities, that is, lends money at interest. He
wants security above all else.  After being sausfied as to the security he desires as larg?
interest as possible.

There are three forms of very secure bonds or debentures, namely, Governmént, Railway,
and Municipal.

Government Securities are safe but the interest return is so small that they are not generally
satisfactory to the average investor.

Railway Bonds are very popular. They are generally considered very safe. They pay
about 4" p.c. interest.

Municipal debentures are also safe as a class. Of course, whether one considers Railway
or Municipals he must either analyse the security himself or depend on the house offering
it, but generally speaking, both these forms of security are safe.

Now to compare them with first mortgages on Vancouver improved real estate placed by
this Company :

SECURITY: The Railways of the United States have a total capitalisation of about
$17,000,000,000, of which their bonds and debentures amount to $10,000,000,000.

This means that the Railways borrow up to about 60 p.c. of the value of their property
and the purchaser of the security, or lender to the company—which is the same thing—has
a margin of safety of only about 40 p.c.

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

50 p.c. of a conservative valuation.

Is a loan of 50 p.c. on revenue-producing real estate not as safe or safer than a loan of
60 pc. on Railways?

In New York city loans on central improved real estate bring only about 3.55 p.c. to the
investor, while New York city bonds bring about 4.05 p.c. his means that in the
estimation of New York iavestors, central real estate mortgages are safer than the bonds of
the City of New York. But in Vancouver such mortgages yield from 6 to 7 p.c., and the
first inference is naturally that some element of safety may be sacrificed.

It is generally conceded that a city of 75,000 or over will not under any circumstances,
materially retrograde. Even a calamity like an earthquake will not permanently reduce
population

Although the Panama Canal will not be opened for three or four years, yet already the
annual tonnage of the ports is greater than that of any other Canadian city, excepting only
Montreal.

The ideas of railway men regarding the future of Vancouver are shown by the fact tnat
it 15 the terminus of so many railways. More railways will in five years be in Vancouver
than in any other Canadian city.  Vancouver, including Point Grey and South Vancouver,
now has a_population of 135,000. Then why do first mortgages on improved real estate
return 6 10 7' p.c. to the investor?  Because of the scarcity of money due to the many uses
for it in developing the country,

The Financial Post of Toronto recently mentioned that insurance companies were becoming
large purchasers of mortgages in Western Canada, and says “ The margin of security
usually taken 1s so great that the risk of loss is practically reduced to a minimum.” That is

just about as strongly as a financial paper will speak of any municipal or railway bond or
debenture

Write and ask us for a booklet on the subject which explains the piecautions taken by the
company before lending its own or clients’ funds on first mortgages.

W. R. ARNOLD, Managing Dirsetor.

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.
DOMINION OF CANADA TRUSTS COMPANY, Montreal

e




APRIL 12, 1912

Siock Exchange Notes.

Thursday, 11th April, 1912,

The market opened strong after the Easter Holidays, and
although the trading week comprised only four active
days, a fair turnover was seen, Canadian Pacific was the
star feature and advanced to-day to a new high level of
251%. There are some evidences of manipulation in the
present action of the stock, but should the general bullish
undertone continue, this security will be one of the first
to benefit. The general belief is still strong that in the
long run it is undoubtedly booked for a conside rably higher
level. The successful placing by the Tramways & Power
Company of five millions of threeyear 6 per cent. notes
is reflected in the strong tone in the debentures and Com-
mon stock of the Tramway Company, and the firmness of
the Common gtock of the Tramway & Power Co. Rio de
Janeiro was at a new high record, selling ex dividend. 1In
the industrials, Sherwin Williams (commonly known as
“pain”) and Smart Bag Common were apparently in strong
demand with very little stock coming out, and both ad
vanced sharply, especially the latter. Richelieu has heen
somewhat dull after its sharp advance to 123, but is likely
to go forward again on any buying demand. There was
not much interest in Dominion Steel Common, but it ad-
vanced some two points, and a speculative move may be
geen at any time. It looks a fair buy around the present
level. The Bank stocks have been active, and there is still
a good deal of interest apparent in the Union Bank shares,
while Bank of Commerce again sold up to a new high level.
Montreal was strong at an advance of some three points
over recent quotations. While the business in Soo Common
was not large, it had a good gain in price, and closed about
the highest of the week. Sao Paulo has again comrenced
to figure in our market, and is now selling at the highest
price of its history, having reached the double century,
and closed firm. The market for this stock is more largely
centred in Toronto, but there is a local interest which
seems at present to be increasing. There is no change in
local call money rates and supplies are still ample for all

requirements, The Bank of England rate remains un-
changed.
Moxgy AND Excnaxce Bares,
To-dav Last week. A Year Ago
Call money in Montreal... Y B B A 5-54%

L “ in Toromo. .. M 5-54

L o in New York. 3 2%

« « inLondon.... 3-347 2§-3%
Bank of England rate. ... 34 3%
Consols ... veee s 78 LITH
Demand Sterling. .cooeee 0% 9/
Sixty days’ sight Sterling.. 8l 8}

SeMMARY OF WEKK'S SALES AND QUOTATIONS,
Closing Closing Net
Security. bid. bid. shange
Sales, Apl. 3, 1912, to day.
Canadian Pacific. ceee 5392 21 2504 o
“ Soo ' Common. wee 1475 139 xup LA XD 2Y
Detroit United .. 505 63§ 64 Pl
Halifax Tram ... .o 153 . - .,
linois Preferred.. ese 171 93 90 .
Montreal Street. ... oo 1 235 Vi -
%uob\c Ry.. ..es . 2 40 41} + 1}

oronto Railway ... ees 1082134 1354 T
Twin City ... . o os 104 -,
Richelien & Ontario. 2017 1224 1223 )
Can. Cement Com . 3131 21} 20} v It
Can Cement Pid.. ..., b8 NBA a0 1)
Dom lron Preferred.. ... ..o 1ol 101 - .,
Dom Ton Bonds........$ 2,000 94 0" -
Dom. Steel Corpn....o.oes 2064 55} 614 24
Lake of the Woods Com... 16 135 136 - 1
Mackay Common....ceevees 81 .. =6 -
Muckay * referred.. . 25 - ..
Mexican Power. . oo 1 x =}
Moutreal Power ess 204 11
Nova Sgotia Steel Com ... 93 X.p.o— 4
Ogilvie Comaees o covnes 128 ‘ i
Ottawa Power cop ool 151 + |
Rio Light and Power ..... 1208 xn 1
Shawinigan . ... oe 135 x.b— 3}
Steel Co. of Can, Com. 0 - }
Can Convertors e ere 19 x.p,—
Dom Textile Come.  oee 654 66 70 T
Dom. Textile I’r ferreld. 7 1oox » 0 xn— ..
Penmans Common. . 35 55 i ¢ )
Penmans Prefereed . oo 190 .. - .
Crown Reserve.........o o 1706 3.13x.0 3.12 x.p 1

—4—#
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Traffic Returns.

Cavavian Paciric Ratpway

Year to date. 1910, 1911, 1012 |

Mar. 31 19,487,000 §20, 175, 1 2 85,850, 100
Week ending 1410, i M] ‘I‘l"‘ o

April Toe... LS00 2046000 2510000 413000

Gurasn Tresk Ramnway

Year to date. 1910, 1911, (RO
Mar. 31... 9,911,978 10,394,178 10,762,459

Increns

Week ending 1911, 1912

Mar, 7 y S8,
4., VO1,308
.'l o w0, S
Boees cenee 1,340,741 1, 1,429 310

sul

April Toeocoaons K1

Canapiay Norviery Rarnway,

Year to date. 1910, 1911, 1912 :
Mar.31..0 o000 2,425,200 2896500 1,00 '.';Hi “ll:vl"'.l‘::

Week ending 1910, 1911 ul2, Fiio Foake

April Tooeevnes . 2T,000 JIR 00 A8 %00 X _'I.(“
Twin Crry Rarin I'rassir Company,

Year to date. 1910, 1911. 1912, Iicreane
Feb. 29 o0t oee 2677,6 609,212 $0620 204 $19.992
Week ending. 1911 1912 reans
Mar: Toeooveree 140 %78 146,459

14 convsiven 135,055 145,424
145,039 1608 LI6,876

see 191,724 196,693 208576
Havikax Erecrric Tramway Cosmpany,

Railway Receipts,

Week ending. 1910, 1911, Tul2, Licrense

Mar. Teeeee S¥b 36100 H3d 3,985 155

| U PP ese 3,400 A 560 411

b IS h 4,827 21

31 sve 5,200 518l 173

Aprid Tooaeees 3,601 4,471 84
Havana breeriie Ranway Co.

Week ending 1911, 1912, Increase
April Tuvensone 47,640 50,381 271
Dervrn Seeesior Tracrion Co,

1910, 1911, 1912, Increase
Mar. Tieeo e 18,361 19,517 19,618 101
14. 18,415 19,699 19,910 211
21 ceannne 19,495 20,242 20,431 19
Bleceoocees 24,859 vie ole% e s
Derrotr Unirkn Ranway,
Week ending 1910, 1911, 1912,
Mar. Tovesones $149.573  $162,561 $179,498
LU PP 144,791 160,548 183,373

CANADIAN BANK CLEARINGS.

Weok ending  Weeok onding

Weok ending Week ending
April 11, 1912 April 4, 1912

April L3 1000 April He Lo

Montreal
oronte
Otawn

10,026,005

Nork : Four days only this we 'k
BANK OF ENGLAND'S STATEMENT.
Yesterday's weekly Bank of England Statement showed
a proportion of reserve to Hability of 4285 po I'his com
pares with 39 71 po. last week

DOMINION CIRCULATION AND SPECIE,

20 1912 3114 063,108 Ociober ] SN ] |

Febroary

Jannary 31 ..., 11 n

Decem 1911 LS, Vugust Gl

Noverber 30 .00 115 J | .

Specie held by Recever Genernl and his as<stant
Februaey 2V.... .. SANE 6D o 11
January 31 coeeeoein srreessrrannienntacioone 9% 693,91

T p————
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STOCK BROKERS

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

BURNETT & CO.

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

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J.J. M. Peagmen Q. W, 8. Heundorson

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6348. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Hoatreal Office: Paris Office:
83 Notre Dame West. 60 rue de Provenmce.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Membere Montresl Stock Exchange

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

Anslyses of Montresl Stocks mailed on request

J. E. GAUDET & CO.

Memberse Montreal Stock Exchange
STOCK BROKERS
82 St. Francois Xavier Street
MONTREAL

TEL. MAIN 65148

—

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

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

Telephone : MAIN 3602,

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

A. A. WILSON & CO.

Members Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montresl Stock Exchange

STOCK BROKERS 4 llospital Street. - IONT“AL.
40 Hospital s"..t. Montreal 123 St. Peter Strut, $ 3 1 QUBBEC.
London, Eng.. New York & Boston Correspondents A. B. DUPUIS. A. BRUNEAU.
J. PITBLADO R. C. HOLDEN

G. W. FARRELL & CO.

Membere Moantreal Stock Exchange

STOCK & BOND BROKERS

485 St. Francols Xavier St.
Tel. Mais 3410 MONTREAL

J. PITBLADO & CO.

Meombers Montresl Stock Exchange
Orders Executed in all Princtpal Financial Centres
Lake of the Woods Bullding
10 ST. JOMN STREET,
MONTREAL

L
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List of Leading Stocks and Bonds

«rPOUIED *OR THE CHRONICLY BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL
CORRECTED TO THURSDAY, APRIL lith 1912

Keturn |

|
| Par 1P 0
per cent.on Rate of = " T erntge
BANK STOCKS. "lu- Pevostment| Annual _ Copital | Capital ‘ Rest | of Kest When Dividen
ofone ., hresent Dividend subscribed  puid up Fuud to paid up payable
Ahare pr Cupitul
et |
Asked Mhl $ Per Cent. Per cent  } ’ l
British North Amerios 1 23 651 8 4,866 666 4, -«-’nm 8400 | April, Vetober
Canadian Bank of Co 23l 60 10 12000000 06310 R4 00 | Mwrel, June, Nept. Dee
DOMIBION, .. . .evaacenniriissns e e o 100 . ”? 7 LR, TH 12065 | an, April, Jduly, October
Kastorn Townships ... 100 9 00,000 240000 S Jdan, April, Jduly, October
Hamilton 100 ’ " 2,9 3,851,458 1 an- Ldune, Sept, Dee
. 163 100 551 9 PICKI 4 wie0 Mareh, June, Sept, Dec,
os sene 100 .. 6 K 1,281,305 KA Iy Mareh, June, Sept , e
. 100 . 2 6.000,600 6,000 0w {[CTRR] .'!lv“ May, August Nov
Internationale ... .. 100 - 10,000,00%) 1,020,000/ .
Merchants Bank of Canndn ... 195 104 100 512 10 0, oy 6,345 910 ®h U8 March, June Sept , Dee
Metropolitan Bank ... ... o0 . 10 1 mli Ul 1,000,000 l/l- o Jan,, April, July, October
Molsons. . ‘eseee . ceed| 208 207 10 A24 " 4,000,000 4000, 000 o 0,000 Iy Jan,, April, July, October
Montreal ... is Sivk cion DY 100 an " e 15,844, 230] 15,000 0 b0 Mareh, June, Sept., oo
National 5 . XD 100 500 7 2,000, 000 2,000,000 65 00 Feli,, May, August, Nov
New lirunswick 5 ede-sn 202 100 49 13 1,000,000 1,000,000 17900 April, July, Octoher
Northern Crown Bank e " " 2,207 800 240,000 182 ry, Jul
Nova Haolln #43 sen 10 508 " 4,000,000 7.4%0,006  187.63 April, July, October
Ottaw, o 100 500 " 3,600,000 100000 1148 arch, June, u.-t 1
"rmlnnlll Bank of Cannda os 8 100 \ [ 1,000,000 | 590,000 BO.00  Jdan  April, K] ‘
Quehes ... .. cssene 131 100 b 1 2,500,000 1,250 000‘ 5000 March, June, s.-|-|
Royal ore %, 2 100 12 7,731,000 244 1an., April July, October
Standard . shavnana R 50 “eve 14 2000 (W) 1A e Feb, May, Aug. Novenber
Rterling. Vo cess she 100 L 1,051 200 'n-l ron Feb , Muy, Angust. Nov,
Toronto. .. P 210 100 has " : 5020870 Marel, June, Sept . Dee
Craders . 1o ? [} 2,500 000, L April, Jduly, Oetob
l‘lnlnn Bank of ( 1066 165] !ﬁ L] N B30 March, June, sept | Pee
Anconver el T . PETTER ° = cons .
Weyburn Security 100 . 5 01,300 V0

MINCKLLANEOUR Ny

Beall Telephona sev. ass Xy ME, u8 1 8 [} 12,500 (0K Jan April, Jduly, Oetober
Hinek Lake Axh Com é pn . 1L { ovon 2,000 4M0 vo qesaee
do Pref ‘ 100 o 7 ¥ 1,000,000
B, O, Packers Ansn 'A . . 100 . 1 DR e Cumnintive
do “ pret 1o ? 12280 e
do 1, o 10 S i 1A AN 5 e March, Jdure, Sept | Dee
Onnadian Paoifie. ... ... ooes 10 3 o= T 43 180,000 000 150 (00,00 s oo April, Vetober
Canadian Car Com .. 1 3500 00 1,000 0y | evassssncaras
do rrd vo AD 1o | 1 5,000 000 8,000 00 Lhwn., Apr Tily, October
G nl Flwlvw , Xb oo 1 L840 00 5302 100 L {an, April duely, Oetober
Cun, Coment € S ) W . VSO0 00 150080 | L svese N
Do, P’ e w W oo 5 7 105060 000, TR 0 .
Can, Con. Rubher LI 1] 4 ‘ 2wy 4 2502 440 April, duly, October
¥ o 100 7 f g 197280 L ApnL, duly, Vet ber
Y 0 . 1,730 v 1, 7!!!*4
% wbue BARE X soan . 0 | 1,000 987 Vonthly.
Detroit United Ry . 66 D 5 12,500 000 o
Dominton Conl Pre 'n"m!. e 1 10 i 7 2,000 (00 1 uuu Lo . February, August
Dominfon Textila (o Cow #9) 100 T 5 B 000 00 P UG LU Jan., April, July, Getoner
do P oseons X w  w 6 4 1 R O . Jan . April duly, Oet
Dom. Iron & Steel P4, 101 180 [ 7 A0 000 R000 00 ‘e
Dominion Steel Corpn. .. bl 100 6 4 TR A MR EY Jan., April, July, October
Daluth Superfor Traction. . . 100 . 2500,y 3,500,000 Jan , April, July Oetohar
Halitax Tramway Co e 10 R 1400 000 1,400 0 Jan., April, July, October
Havunn Kleetrio Ky ¢ "H 1 [} 740708 7461708 ..... | Initial T
n Prefer LI 1 L] I 0w A 000 00 | Jan., A L duly, October
Hinots Vene, P4, P Y (0 M 5,304,000 304,000 [ Jan, April Jduly, Oetober
Kaministiguin Power, & "o 3 2,000,000 | "mnmn . | Feb.. Muy, August, Nov
Lanrentide Com . .. o AU TR P TR (1] i 47 6 2,708,800, [ e Falirunry, August
Lake of the Woods Mill G Com TR EY 100 Hm M 2,00.000 2, L April, duly, Ootober
do do Prd 100 AT - 1R00.00, 1 5000 el June, Sept,. Dee
Mackay Companies Com L] iy Sel " " ,m"..ﬂ 41,380 400 , April, July, October
do Pt ™ . 70,000,000 58000 000 CApril, Jduly, Oetober
Mexiean Light & Po: &1 sl 100 481 . kX 'wun 13 588 0 e . 5 L April, July, Oetober
do o rea [ ] 240000 : \Iuv November
Minn St Panl & S S. M. Com . XD 142 142 "o $ol T 1 \u lvm 16,800 7 0 April, Octoher
Pra XD ! 100 . 1 10,008000] K400 L April. October
Montreal Cotton (o, < 100 . 1000000 3.000,000 Mareh, June, Nept. Deo
Ilumn.‘ Light, Ht. & Pwr. Co ., a0y o0 100 3m M 17,000 08 17000 00 Feb, May, August, Nov
ren] Stroat Halway 250 ° 100 1 " 10,000,000 10,40 000 . nuAry. July
l'nmml Talograph . ... XD " 40 5 . 20000 200000 ... . . L Apnil, Jduly, October
Northern Ohio Trastion O o ™ e o M 9 000,00 000N . ... I Mareh, June, Sept
N.Seotia Stesl & Coal Co, X w100 H - . .00 000 2 o o ‘
an P D 100 * 1 00,600 1.0 000 Lian,, April, July, O¢
Ogilvie Flour Mills Com | 1 1m 100 . . .50 N0 T March, September
a0 Prd.... e ns 1w ? 200000 2000 Y IMareh, June Sept, Dee
Penman's Ltd, Com Shes%s hey 6 [0 1) 4 FRL L 2150 v Fob. May, August, Nov
do Pref ... .. 8 o 0 sl 6 1,078,000 1OTR 00 . Feb My, August, Nov
. 41 . b5 (00
122 100 B ® 3,132,000 | . |Vareh, June, Rept., Dee
Rio de Jantero XD 1 100 . 1 ’
Shawinighan Water XDy 1) 100 e &0 000 |Jan., April_July, October
|
Sao Paulo T.1. & P 202 200 o 0 10006, (00 dan., April, July, Oetober
Toledo Rys & Light ( 1 ik . 13,875,000 .
Torontn Street Rallway 136 13 100 588 - 00 00| Jan,, April, JTaly, Oeto) er
TriClty PIY, 1o . 28292 April, July, Oetober
Tw n City Rapld Tranait Co, ... e s e 5 60 6 20, 18 00| May *ugust Now
Waost India Flectrie . Rttty SRpEEO 100 ) MNO00 MO 1an , April.July, October
Windsor Hotel | " ) o e | g . . |u", Novem et
Winnipeg Electric Ra 20 4w ] nv.ml PR U [1an. Auvrll, daiy
| |

P
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P. S. ROSS & SONS
Chartered Accountants and
Trustees, Etc.

142 Notre Dame St. West, Montreal

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal
Tel. Main 313 PRUDENTIAL TRUST CGOMPANY
D. w. OGILVIE & COMPANY NEAD OFFICE ,,........u.l::»::m Safety

Real Estate and Insurance
11 ST. SACRAMENT ST.
MONTREAL

Transfer Agent & Registrar

4| "3 Administrator Receiver  Executor DM v..n

Liquidator Guardian  Asvignee
ST, FMIGOIS i lv‘l:lw |ll|u‘::l Terms '.“"'"::“"
Real Extate and Lusurance Departments Moderal
XAVIER ST,

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

(C.W. MILLS, Supt.)

Insurance of every kind placed
at lowest possible rates

G. B. BRUCE PATON

FINANCIAL. AND INSURANCE BROKER

The British Canadian Venture Syndicate,
Limited
30 ST. JAMES STREET . -

Telephones : Oftice 1 Main 6866

MONTREAL

House : Uptown 3970

Telephone Main 2540

ROBERT MILLER & CO.

ICHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
| Liguidations and Insolvencies.

Can.) C.A. (Scot.

ROBERT MILLER, C.A., F.C.A.,
( e Addy v “Accuracy " Montreal

s, Wentern o

Quebec Bank Building MONTREAL

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against countetfeiting of BANK NOTES, BONDS,
CHECK \lNIlIl\\II\ POSTAGE and REVENUE STAMPS
and all Documeuts of a Monetary value.

I'he work « lr\ulnl by this Company is accepted by the
LONDON, NEW YORK, BOSTON and other Stock Exchanges
Branch Offices:

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

DAVID BURKE

GENERAL INSURANCE AGENT,- FIRE, LIFE,
ACCIDENT, Ete

the patroy the insir pu of Mbutreal. He has
ten appoint ' ent of the Nomiu Bririsy and Men

Office: 200 Lake of the Woods Building

Will be Issued in April.

Lovell’s Business Directory

of the
Cities of MONTREAL and QUEBEC, for 1912-13

Contamimg an Index to Streets, Miscellaneous
Directory and the Name, Business and Address
of every firm or Person doing Business in
Montreal and Quebe

PRICE, $2.00
Will be corrected up to March
Onlers for Subscriptions and Advertisements

should be sent to

JOHN LOVELL & SON, LTD.,

PUBLISHERS 23 St. Nicholas St., MONTREAL

THE LIFE AGENTS®' MANUAL
Price $3.00

The Chronicle - Montreal

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established i.. the m:lcn ot c.t:onct m

Income

Funds (exclldmg Unullel Clp tal)
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollsrs.

Head Office for Canada -

MATTHEW C. HINSHAW, Branch Manager

6,918.365
17,633,467

MONTREAL

Active and Influential Agents Wi1': 1

i

|
|
E
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STOCK AND BOND LIST, Continued

= . - 3 i Kate 1 ] e ‘ o . 4
Closing |V f “” [
¢ |Quotations| T Amount Wien Interest Where Interest | Date of ——
BOXDS ” “,“ outstandiny ‘ d payable Maturity REMARKS
an- |
Asked Bia num ‘

[
Bell Telephone Co..uvees .. [1033 5 §3.619 000/1st Oct. 18t Apl Bk. of Montreal, Mtl [ April Tet, 1925

Can. Car & Fdy...o. .00 107 [1064 6 3,500.000/1st June st Dece veen oo §oios vEE Dee. 1st, 1939 Redat110aft.Nov. 1)
\ or i ptait. Nov. "1l
Can. Converters,........ 87 1 .. l 6 474,000{1st June 1st Dec. voeees v e o Dec. ety 1926
Can. Con. Rubber Co.... 974 961 63 2,579, Ml(i 1st Apl. 1gt Oct. “ @ 0ct lst, 1946 Redeemable at 110
| after Oct. 1st, 1911
Can. Colored Cotton Co..| .. | .. | © 2,000, 00.»')|ul Apl. 2nd Oct v « April 20d, 1012
Can. Cement Cou.vvroees 1004 99§ 64 5,000,000{ 18t Ap\ 1st Oct. L o l0et, 218ty 1920 Redeemable at 110
Dominion Conl Coueeserd| 993 99| 8 6,300,000/ 18t May 1st Nov. “ o {.\l-nl 15, 1940 Redeenmableat 105and

Intafter May 1st, 1910

Dom. Tron & Steel Co...| 943 94 | 7,382 4)00!|~(Jun 15t July Bk. of Montreal, Mtl | lulv Ist, 1929

Dom. Tex. Sers,** A" ....| 97 | 96} 6 7 ﬂalml March 1 Sept. I(uul Trust Co. Mtl. March 1et, 1925 Redeena ble at 110 {
| and Interest !
" WB™, ... 102 6 I,(](ll!,l)(b('\r " Ly oo “ Redeemable  at  par
| | after b years 4
¥ WO eeenl .. | 96)] 6 1,000, Olm“ " “ “ \ “ Hedeemable at 105 and |
Interest |
“ wpraLad o : ve Joose ‘0“0(\ " “ “ | “ " i
Havana Electric Ruilway| .. | .. | ? 7,324,731 1st Feb, 1st Aug |62 Broadway, N.Y. . Feb. 1-t, 1912 Redecmable at 105 |
Halifax Tram... [..| & "600.000/1st Jan. 1st July|Bk. of Montreal, Mel.\Jan. 1<, 1916
heewatin Mill C 1004 6 750,000/ 1st March | Sept.{Royal Trust, Mtl.  |Sept. Ist, 1916 Redeemable at 110

Lakeof the Woods Mill Co| .. = e | 8 I,ﬂ(m,oowlsLJum' 1st Dec|Merchants  Bank  of|
| © Canada, Montreal.. lum- 1st, 1932
Laurentide Paper Co....| «« | «+ 6 947,305/2 Jan. 2 July|Bk. of Montreal, \h] Tan, 2nd, 1920 |

|
L] | |
| b 5,1 Hl.omlrl Jan. st July " o Waly e, 1935
IM Feb. st Aug Feb, 1st, 1933
“ v an. sty 1932 Redeenmble at [05an
Int. after 1012

Mexican Electrie L. Coof .. | .«
Mex. 12t & Power Co.. |91 .. 5 11,72, 500/
Montreal L. & Pow. Co..|1004/100§ 4}

Montreal Street Ry. Co..[i00 | 99 1) 1,500, ()lm I1st May Ist Nov. May s, 193
Ogilvie Flour Mills Co... /11200 .. 6 1,750,000/ st June 1st Dec. |Bk. of Montreal, Mul.July Isi, 1

Redeemableat 105 and
Interest

[ '.'_00|H()v st May Ist Nov.|Bk. M., Mtl, & L, Nov  ls, 1926 Redeemable at 110

after Nov, |, 1911

Penmans...ooesevaessess] 92

Price Brof.ceee.cooeoveee| oo | == 6 ﬂ'Hmml t June 1st Dee,l  —cov cviien e w.o. Jdune sty
Quebee Ry. L& P.Co... | 767 76 & 4,566,666/ st June Tst Decdears o oons e st
Ri0 JBNEIrO. coverees vocs| oo |soee] B | 25 Ommmnl Jan. 1 Jduly| coaee e sty
| . B, of © Inlnlnn

Sao Panlo. ovevniine e 100 | .. | 6 6, 00, 0001+t June 18t Dee.| Naio Trost Co. Tor, June Lst, 1929
loronto & York Radial..| .. .. 5 1,620,000 I July 1 Jan B, of M., Tor. & N.Y. Febo st 019

1,000,000 1st Apl st Oct Bk. of Montreal, Mtl. fan,  Ist, 1927
Winnipeg Eleetric .. ...il".'») 5 { 4,000,000 2 Jan.  2nd July y " Jan.  Ist. 1935
West India 1 AT e N5 5 600,000 18t Jan. Ist July SSALEA 1524

nine)

Montreal Tramways Company German American
WINTER SERVICE TIME TABLE Ynsurance Company

New Pork
Lachine : STATEMENT MAY. 1011
From I'ost Office 20 min. service 5.40 a.m. to 12,00 midnight CAPITAL

Sault a: !;,e'coll:ct and St. ‘;::\cue‘:t lc;elp;sll :WHL sz.o o o.o o o

) )
From Si. Denis to St. Vincent de Iau RESERVE FOR ALL OTHER LIABILITIES

20 min. service,, .. ..5.00 am. te 500 a.m
- e e 'J 00 a.m. to 4.30 p.n
15 s - C.KU p.m. to 7.00 p.m. Y

o ‘ ve ee +.7.00 pom. to 9.00 p.m, NET SURPLUS

o X ) p.m. to 1130 p.m
Cars leave at 12 and 12, 40 midnight for Henderson's station only
From St. Vincent de Paul to St. Denis:

20 min. service £.30 a.m. to 930 am
30 h

B . L.9.30 am. to 500 pm
| n " “ .., ..500 pm. to 730 pm zo 2 49 7 42
20 i ve +e +.7.30 p.m, to 9.30 p.m.

9 ! o ..9.30 p.m. to 12.00 midnight
Cars leave Henderson station for the -l-'ﬂy at 12.20 |ln‘u‘d llkm am AGENTS WA NTED
Mountain : Apply to THOS, C. MOORE, Supt. of Agencies 1
¥ Park A : . 9 : . !
B K e .. .. .. .540am. to12.20 midnight. 1€ Wellington Street, East, Toronto, Ontario

From Victoria Avenue:

c‘;\;i:lrl:“:;rvhc e e ee e e .. 500 am. to 1230 midnight AGENTS‘WANTED

From Snowdon's Jet.:

i"ol min. service.. .. .. .. o.o o L.6.00 a.m. to 8.40 p.m \ *
s Protector Underwriters |
20 min, service.. .. .. .. .. .. ..540 am, to 9.00 pm
S .u' d r;l St 9.00 p.m. to 11.40 p.m OF HARTFORD
ogl"'l;‘:ﬁlunlt"l“ o gas ks s S Lk il ite ASSETS, JAN. 1ST, 1914, $10,737,6567.32
ur"r"'.loonm.!oﬂlﬂpm and 706 pm. to 1100 pm FlRE INSURANCE ONLY :

Tetraultville : CANADIAN DEPARTMENT MONTREAL

15 min service.. .. .. .. .. .. ..500 am. to§30 am and
@ ¢ o+ U0 J6%am to 1.9 pom J. W. TATLEY. Manacen
Hourly * .. .. .. .. .. .. . 800 pmtoll00pm
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REFERENCE

DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Unask Casonain, K C Victon E. Mircnrir, K C,

Ac CHASKE CASGRAIN,
K. M. Mchovaart J. J.CrrrLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

Cable Address CANADIAN LIFE BUILDING
UMONTGINR, " MONTHREAL MONTREAL, CANADA

F.S.Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CARER ADDRESS, “FARMAC " MONTREAL A.RC Copk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 157 St. James St., Montreal

C.J.FLEET, KC.  A.R. OUOHTRED. K.C. M.S. WILLIAMS,
A. FALCONER, K.C. M. A PHELAN, WILFRID BOVEY

Bell Telephone Main 771

F. W, EVANS C. R. G. JONNSON

Evans & Johnson

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

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

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

APRIL 12, 1912

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Buliding. 139 St. Jemes Street, NONTREAL,
G.DURNFORD,C.A F.CA. Can. ARTHUR J, ENGLAND, Acct

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

] Cassik Harron, K C. (Counsel) Francis McLenNan, K.C
K. Howin Howaun HoU P AYEMER
Cable Address CNOrTAN MoNTREar

| ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Street, Montreal.

A W ATWATKFR, K Co A DUCLOS, K.C.
W. L. BUND, K ] K. COULIN,

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, \(lll(l")lls, Eic.

HONE LIFT BUNLDING,
VICTORIA STREET, TORONTO
Tous Hoskin, K« ¥ W, Hascouwr, K © H .S Osien K.C
LaiGuron MeCanruy, K ¢ DL McCanrny, K.C
MRirron O e JE.H McCanrny,

ounsel Wairack Neswir, K.C.

Hon, Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Bank Bullding., 7 Place d’Armes.

H.) Kavanagh K.C.

Panl 1 ncoste LI.L.,
H. Gerin-Lajore, K.C,

Jules Mathien, LL.B,

KDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

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

| e P.PEARSON o OUTHERN

Adclaide St. East, Toronlo ASSURANCE Co.

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

160 St. James Street, - Montreal

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

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




