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HE Imperial German Chan-
cellor, Dr. von Bethmann-
Hollweg, cannot be reproached
for any lack of frankness in de-
fining Germany's attitude with regard to the Eu-
ropean situation. Discussing the subject in the
Reichstag he said: “When our allies, Austria-Hun-
gary and Italy, in maintaining their interests, are
attacked—although this is not the present prospect—
by a third party, and thereby threatemed in their
existence, then we, faithful to our compacts, will take
their part irmly and decisively. Then we shall fight
side by side with our allies for the maintemance of
our own position in Europe, and in defemce of the se-
curity and future of our own fatherland.”

The referemce to the future of the fatherland is
suggestive. The present interest of Germany in the
partition of Turkey in Europe is trifling. When the
time comes, as it inevitably must, for the breaking up
of the Austro-Hungarian Empire, Germfny's interest
in the territory in dispute will be anything but tri-
fing. In Russia the German Chancellor's speech is
aaturally regarded as a threat and the attitude of
Russian public opinion, equally mnaturally, is that
Russia is not to be intimidated by threats. Curiously
enough, as the popular feeling grows more strained
the relations of the governments of Russia, Austria
and Germany seem to be getting more cordial. The
explanation probably is that the governments have a
greater sense of responsibility than those who profess
to speak for the governed. For the reigning dynasties
of Europe and their advisers, war is a game in which
they have everything to lose and little to gain.

o o

HE Railway Commission has au-

thorized the railway companies
to increase their demurrage charges.
The companies have mot got quite
all they asked and the concesslon they have obtained
is accompanied by a warning. The increased rates
will be allowed only from December 15 of this year
to March 31 of mext year. The rallways asked for
82, $3, and $4 for the first, second and third day re-
spectively, after the free time allowed, but the $4
charge was mot sanctioned by the board. Henceforth
82 will be assessed by the railways for the first
twenty-four hours after free time and $3 for each
suceceeding day. The order is not to apply to cars held

THE EUROPEAN
SITUATION.

DEMURRAGE
INCREASED.

in transit at stop-over points under published tariffs
which have been filed with the board.

Assistant Commissioner D'Arcy Scott in giving ount
the order divided the respomsibility for existing de-
lays involving the probability of a serious car short-
age between the rallway companies and the shippers.
The jundgment will probably put both the railways
and the shippers on their best behaviour.

g o

HERE is a good deal of human
nature in the farmer. In all
ages and in all con. Zes men call
upon their gods to do for them
what they could do for themselves. Mr. 0. B, Taft
says: “An increase of one bushel of corn per acre raised
on mortgaged land in the United States would be
equivalent to the farmer receiving a reduction of 3
per cent. interest on the average loan per acre of
$12.41 which such land carries. To the farmer it is
worth more in dollars and cents than any saving
hoped to be obtained by introducing the land credit
system of Europe into the United States.”

Even in England where the wheat yield per acre in
much greater than that of the virgin soil of the Cana-
dian west and very much greater than that of the
United States, it is claimed that the country counld
almost feed itself if the farms were worked to their
full capacity.

Mr. Taft says: “The wheat farmers of the United
States could furnish their own working capital with-
out the necessity of borrowing at all, if they would
come up to the German basis of production. The
average yield of wheat in the United States is 12 1-2
bushels per acre—and this on comparatively virgin
soil. The German farmer, on land cropped for cemn-
turies, raises an average production of 30 1-2 bushels.
The market value of this difference in production in
one crop season alome wounld pay the average mort-
gage debt on these lands and place the farmer beyond
any mnecessity of considering interest rates in any
light whatever.”

The United Kingdom imports enormous quantities
of dairy produce which could be grown to advantage
at home. Nearly all the farmers of the Canadian west
eat imported butter; and Texas, which is said to be
particularly adapted to growing corn and hogs, im-
ports 60,000,000 pounds of pork per annum.

FARMERS AS
BORROWERS.
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THE GENERAL FINANCIAL SITUATION.

e American bankers sccured the hulk of the
new gold offered in London at the beginning of the
week,  Cables state that the New Yorkers paid a
nmission of one-third in addition 1o the price at
which the Bank of England is at all times obliged
o buy gold—77<. ol India took the remainder of
¢ wetal, Bank rate in London is still 3 pe. In
twarket, call money 1s 312 to 33 peo; short bills
¢ 4% to 4355 and three months” bills; 4% to 4 9-16
cse figures are fractionally lower than last week's
notations,

* * * .
No change has occurred in Paris —the Bank  of
mee quotes 4, and discounts in the private mar
are 333 as heretofore. But open market quo
tons at Berlin have advanced o 57¢ pe, which
aure s almost equal with the ofticial rate of the

I

perial - Bank  of  Germany.  Perhaps  the plain
speaking of the German Chancellor on the subject
ot supporting Austria against Servia and Russia, has
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made the  Berlin market  somewhat  apprehensive
\lthough the diplomats have not yet been able to
make definite announcement of progress towards a
peaceful settlement, the feeling i London and Paris
has been growing more cheerfuly and it s hoped that
the Anglo-German efforts to compose the differences
hetween  Austria and Servia will have  tangible

results,
* . Al *
The sensational features noted st week as heing
in evidence in the New York money market, have
heen to the fore again this week.  Call loans have
been as high as 16 pethe ruling rates for a good
part of the week being 10 to 12 pe

Sixty day loans
are 615 to 710 ninety davs, 675 to 7o and sixomonths,
34y to O pe. On Saturday the clearing house in
stitutions were under the necessity of  reporting a
heavy deficit in reserves, The combination of hanks
el trust companies contracted loans o the extent
of 84.800,000; but on account of large losses to the
United States Treasury in the daily exchanges, and
the gold movement to Canada, the cash holdings
decreased  $10,500,000, leaving  their cash  reserve
25,057,000 <hort of the legal requirement. The loss
m reserve amounted to $11,823.000.

The hanks alone were in similar case. Their
loans deereased 81,005,000 cash decreased 135,140,
000, and the surplus of $5,311,000 shown at the end
of the preceding week was replaced by a deficit of
83,108,300, This position of the banks was suffi
cient by itself to check speculation on the exchanges.
Many of the banks in the clearing house have heen
under the necessity of calling loans m order to make
good the deficits in their reserves,  Consequently the
brokers have heen obliged to restrict the activity of
those clients who are strongly possessed by the idea
that <tocks will shortly sell higher.

» * * *

Announcement on Monday of the Government's
victory over the Umon Pacific Company in its sunt
to compel the railway company to dispose of its vast
holding of Southern Pacitic stock, also had an un
~etthng effect on the securities market. Some hold
that the decision means an early distribution of a
large cash bonos to Union Pacitic stockholders; others
<ay that the carning power of Union Pacific will be
mmpaired when the Southern Pacific passes into
dependent control. How  Wall Street will finally
take the impending change camnot be told until the
extraordinary conditions  prevailing  in the money
market pass away,

- 4 - .

It is expected that by the end of the current week
the return flow of dividend money will have exerted
<ome influence in casig the situnation.  Non-interest
bearing  advances by the  Government  to banks
engaging gold for import would enable the clearing
house institutions to count the gold in transit as cash

IS,
3 &
t
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in hand for purposes of the coming weekly statement
Then sterling exchange in New York rules persi
ently weak, which fact appears to foreshadow fur
However

dier engagements  of - gold in Furope.

Mere are two things standing in the way of a heavy

movement of gold from Europe to America.  One

i the threat of a Furopean warg the other is the
December settlement  requirements. Once these two
hetacles are removed, New York can probably draw
cold freely.

ihe ground that before the middle of January in
tere<t rates in New York will be much lower than

Qo there are shrewd observers who ke

it present.
* * * *

Canadian  rates have shown no  recessions; the
Lanks are holding firmly to their funds and the
hrokers get little or no encouragement when they
appear as applicants for large loans.  The rate for
call Toans on stock market collateral is 6 p.e.as here
iofore: and the discount rates applying to mercantile
credits range from 6 to 7 per cent.

* * * *

Cables this weck announce the successful flotation
i London of $2.000000 City of Saskatoon 5 p.c
debentures, at oo’ ..
of the important Canadian municipalities to frankly

Saskatoon is one of the first

accept the 5 p.c. interest rate as an established fact
It is quite likely that other municipalities in urgent
need of funds will proffer that rate to the financial
houses connected with the London market.  Appar
ently after the turn of the year there will be a satis
factory market at the lmperial capital for municipal
debentures when the rate of interest is right. 1f all
of the municipalities which are now carrying heavy
joans  with their  Canadian  bankers, pending  the
flotation of debentures, were to place their securities
abroad, there would be a notable easing of the mone
tary strain in this country.

ROYAL BANK'S NEW PURCHASE.

The Royal Bank of Canada acquired by purchase
on November 30, the Bank of Dritish Honduras, a
amall institution with a subseribed capital of S100,-
w0 and reserve fund of $85,000. 1t will be remem
bered that at the last annual general meeting, Mr.
Edson L. Pease, the vice-president and general man
ager of the Royal Bank, announced that in view of
the opening of the Panama Canal, the Royal Bank
would extend its branches in that locality. The
present purchase is an indication of the carrying out
of this policy. ’

The Royal Bank has at the present time extensive
West Indian interests, Twenty-three branches  are
located in Cuba, Porto Rico and the Dominican Re
]'“M.i(.'. there are two branches in Trinidad, and othors
at Kingston ( Jamaica), Bridgetown ( Barbados) a1
Nassau (Bahamas). The Bank of Briti<h Honduras,
it is said, transacts the greater part of that Colony's
banking business, ’

A > ) W
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THE BANK OF MONTREAL'S MEETING.

The important position among the great financial
institutions of this country and continent occupied
by the Bank of Montre d has long smee made 1t
annual meeting an occasion of mternational interest
The speeches of the President and General Manager
are read not only by Canadians but by many outside
the boundaries of the  Dominion, by whom these
addresses are  rightly regarded as  expoations of
<ingular weight and anthority regarding current con-
dition= in Canada and the outlook,  That they <hould
he <o I‘\‘;_‘;ll‘t]\‘«] 1= due not H'l'll"_\ to the wide and
which the  Bank
possesses owing o its extensive ramttications, but

varied sources  of - information
also to the reputation of the speakers for conserva
tism and wise judgment in business matters, There
need be, it would appear, no fear on the part of those
intercted in the  Dominion, but living outside it
borders, that conditions in Canada are not essentially

catisfactory. At Monday's meeting, Mr. RoB Angus
observed - “We have again to report a year of um
versal and almost unhroken prosperity throughout the
length and breadth of the Tand,”™ and agan “The trade
and conmerce of the country have heen and promise
to continue both sound and good,”™ and Mr. HoA
Meredith added:

Good crops, notwithstanding o wet season, have been
reaped, and all manufacturing industrics have been kept
fully employcd Wage ecarncrs are in receipt of good
wages, and labour, in many sections, is diflicult, if not
impossible, to obtain With an increasing immigration, a
goil producing a large surplus of food products without
serions failure over a comparatively long term of years,
the assurance of a vastly increase d production as the arca
of unoccupied arable land is brought under cultivation, and
other great natural resources awaiting development, one
cannot but be an optimist in e gard to the future of our
country.

Wirsteky Crors axp 1 Costoor Lavine,

In diseusing the important question of the Western
crops, Mr. Angus gave figures of the estimated grain
production  that are wewhat  higher  than those
which have been suggested  elsewhere. The yield
of wheat, e placed at 188 million bushels against 177
million bushels in 19113 of oats, 220 million bushels
against 190 million bushels; of barley, 3t million
bushels against 33 million bushels, and of flax 13
In this
comnection he emphasised the necessity for the ex-

million bushels against & million bushels.

tension of mixed farming in the West, if only as an
offet to the high cost of living.
the great value of such farming, he mentioned the

As evidence of

case of Ontario, where this vear the yield of wheat
and corn has been rather under the average, yet
owing to the varied character of their resources, the
farmers have done well. This point was ineidentally
referred to also by Mr. Meredith, whose first speech
as general manager seta high standard for future
annual meetings.  In the course of his interesting

dissertation upon the advanced cost of living, he ex-

pressed the opinion that the root of the matter may
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THE BANK OF TORONTO

Incorporated 1866,

Head Otfice : TORONTO, Canada.

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

President
Vice-President

DUNCAN COULSON
W. 6. GOODERHAM
JOSEPH HENDERSON . 2nd Vice-President

John Macdonald, Robert Reford, L. Col. A, L. Gooderham,
Hon. C. S hman, Nicholas Bawlil, William Stone,
LL, Col, Frank S, Melghen, J. L. Englehart

THOMAS F.HOW . . .« « ¢ General Manager

1. A. BIRD . . . Inspector
BRANCHES:
oviikle QUERKC Rossburn
Toronto, 10 ofices Milibrook Montreals offices swan River
Allandale Milton Malscuneuve Transcona
Barrie Newmarket Gaspe SASRATEHEWAY
HBerlin Norwood st Lambert Assinibola
Iradford Oakville ALBERTA If('\l
Irantford Ol Springs Calgary Chy
Brockviile Omenmes Coronation € a
DBuitord Ottawa Lethhridge Kistow
Card nal Party Sound  Mirror Glenavon
\ Penetanguish'ne ey Gravelbourg
Peterboro Vetoran Kennedy
Petralla Youngstown Il\ .' ne
Coldwater Vorcupine afleche
Collingwood Vort Hope BB g
Copper CHUI Prestor Vancouver Lemberg
Creemore &t Catharines X 2 offices Montmartre
Dorchester Sarnia. 2 oMces N:Westminster M rilaeh
Kimvale Shelburne Merritt O lessn
Qalt Stayner wavresy  Velly
Gananoque Stratford Winnineg, Preeceville
Hastings Sudbury » offieen Springside
Navelock ' ry Nenito . ten '\" R
eone Wi ebur Cartwright Snmmerber
Sn geton W "0 ¢ Piiot Mound  Vihank
London. 4 oMees Well and Portage In Wolseley
Lyndhurst Wyoming Prairte  Yorkton
‘RS
LoNpoN. Bxa —The Lo E‘A'?’K'T and Midland Bank, Limited
New Yonwi —Nattonal Rank of Commerce

Careaao —First National Nank

The Dominion Bank

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

C. A. BOGERT, General Manager
Capital Paid Up : $ 4,900,000 | |

Reserve Fund : : 5,900,000
Total Assets : : : 73,000,000

A MODERN BANKING INSTITUTION 1

—

.
. e we

Every description cf Banking is transacted
by The Dominion Bank. The Collection Depart-
ment is completely equipped to handle the busi-
siness of Manufacturers, Wholesalers and Large
Corporations.

Toronto.

1 ead Office, - - - T
% T e e ——————— t"l

THE ROYAL BANK OF CANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA

Capital Paid up 811,500,000 Reserves $12,500,000
Assets $175,000,000
HEAD OFFICE - MONTREAL.
200 BRANCHES THROUGHOUT CANADA
23 Branches in Cuba, Porto Rico and Dominican Republic
Riagston, J--{n-h " Ariddetown, Barbados.

au. Raham
Port of Spaln and San Fer lo, Trinidad.
N ———————
LONDON, Eng. NEW YORK,
Princes St £ C. Cor. William & Cedar Sts

SAVINGS
DEPARTMENT Biiinnismnects, mmt o

The Metropolitan Bank

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

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

Head Office - - - TORONTO

$. J. MOORL,
President

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Established in 1874

Capital Paid Up -~ - - - $3,500,000
Rest and Undivided Prolits - - - 4,118,167
Total Assets, over - - - 46,000,000

The Bank of Nova Scotia

INCORPORATED 1832,

$4,412,000
8,076,000

CAPITAL. .
RESERVE FUND

HEAD OFFICE: HALIFAX, NS

DIRVCTORS
JouN ¥V, PAVEZANT, President CHARLES Axcutnarn, Vice President
1 ) et

G o~ Camphe WA n r Mclpues
Hom N Cunry 1 N Plummer R E Maris
General Managet's Office, TORONTO, ON1
M A Richardson General Manages I Waters, Asst Gen Manager,
Geo Sanderson  C. 1) Schuiman, K Crockett, Tuspectors
110 . BRANCHES ¢ 110
Branches in every Province of Canada Newfo indland Jamaica s Cuba
UNITED STATES  Hoston. Chicago, New York
Correspondents in every part of the World  Drafts bought aud sold

Foreign and Domestic letters ofcreditissus d Collections on all points,

The Bank transacts every description
of banking business and gives the
most careful attention to any banking

or financial matters entrusted to it.

Geo. Burn,

General Manager.

—
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e i und in the fact that the percentage of popula-
tion engaged in the production of foodstuffs is not
nercising in the same ratio as is that of manufac
wriow wage carners and salaried officials.  This view,
e -, is supported by figures showing conditions
o he United States, where the number of farm
fanilies indicates an inerease of only 11 per cent.
Letv cen 1000 and 1910, while the artisan and clerical
1o o< have increased practically 3o per cent. in the

woe period. A similar condition of - affairs obtains
i Canada as regards the five eastern provinees, and
Northwest, the
relatively large and grows apace, mixed farming ha
not vet been generally resorted to. The exports of
older Canada to the
We-tern Canada were this year not less than $3.000,
oo, while New Zealand and the United States sup
plied these commodities to the extent of an additional

while, in the rural  population i~

dury products from newer

1,000,000,
OuestioNantr Frorations avo Rean Esrare
SPECULATION,

Put while the speakers found that present cir
cumstances generally are such as make for prospemity
md further rapid progress, they drew attention to
financial which are  less
Mr. Can
Adian municipalities that they will for the imnediate

«everal developments

wtisfactory. Angus  pointedly  warned
future have to pay a higher rate of interest upon their
joans in London than formerly. He regretted also
the fact that

offered on the London market were “of a distinctly

come  Canadian  industrial - securities
questionable character, unsound or highly speculative
and caleulated to reflect injuriously on Canadian
in which most

Canadians outside real estate cffices will cordially

credit,” and expressed the opinion

agree—that the speculation in sabirban real estate
Mr. Meredith also had gme
wise words to say in regard to tinancial prospects

lots is surely overdone,

While disclaiming any share in the pessimistic views
which have been lately spread with a certain amount
of industry in various quarters, Mr. Meredith em-
phasised the fact that at the present time cantion is
more essential that it has been for some time past,
if the preference for Canadian sccurities is to be
maintained :-

It 18 clear any ill-advised move on our part, any undae
speculation, or the flotation of doubtful schemes which
may have the effect of causing distrust abroad and so pre
vent the free flow of capital into Canada, cannot but have
4 serious effect on business generally, and bring about a
(heck to our prosperity. It must not be forzotten that
there are countries other than our own seeking eapital,
and offering possibly quite as attractive terms, and that
onee a stream is turned in another direction, a long time
may elapse before it returns to its former channels

Mg, MerepiTi ELECTeED VICE-PRESIDENT.
While the two speeches named naturally are of the
videst interest, a number of important developments
affecting the Bank took place at Monday's meeting.
Following the lamented death of Sir Edward Clous-
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ton, to whom high and fitting tributes were paid by
both the President and Manager, the
vacancy on the directorate was filled and the oppor-

General

tunity taken to enlarge the hoard from 12 to 14
I}, Gordon,
their
represents  the

The new directors elected were Messrs, €
Huntly Drummond and - Forbes

appointment isinteresting

\ngus, and
stee it
a distinetly

introduction  of vounger element on the

directorate than has been there hitherto. Subsequent
to the annual meeting, Mr. 1V Meredith, general
manager, was clected vice-president i suecession to
the late Sir Edward Clouston

a natural one, but it may

The appointment 1s
also be said to bhe a most
fitting and desirable one. Since his appointment as
general manager twelve months ago, Mr. Meredith's
work has justified the highest expectations which had
been formed regarding it, and there will he many
cordial congratulations to him on its recognition by

appointment to further high office.
Tor BALANCE SHEET,

Two interesting points regarding the Bank’s bal
ance sheet, which has been previously noticed m our
columns, are that the slight decrease in non-interest
bearing deposits this year in comparison with 1911
is due to the withdrawal of a special deposit, and part
of the increase in interest bearing deposits is also of
a temporary character.  However, the ordinary
<avings deposits have grown in a highly satisfactory
manner. ‘I'he decrease in current loans refers en
tirely to foreign current loans, there having been an
increase of some 81,600,000 in the Bank's current
loans in Canada.

Following is a comparison of the leading items of

the bank's balance sheet for the last three years:

1912, 1911 1910
$ $

Capital Stock 16,000,000 14887570 14,400,000
Rest 5 e 5 L16,000,000 15,000,000 12,000,000
Cireulation . . . . . . 16,131,862 15,914,664 14,602,591
Deposits (not bearing in-

terest) . . . . . . 4 46,187,600 42,425,078
Deposits (bearing  in-

terest) 141,070,011 154,117,878

Total Liabilities to ub-
lic CoL203,56838,201

68,686

Specie and Legals JTUR, 760
C‘all Loans Abroad 18,750
Bank Balances Abroad 17,214,648
Total of Quick Asscts 126,764,506

Current  loans and  dis-
counts . o oo e
Total Assets .

112,087,082
229,920,420 239,802,550

Gross carnings for November, of Hlinois T'raction
amounted to $R61,130, as compared with 640,510 fon
the corresponding  month of = last year, Total ex
penses and taxes were 8338000, as against $347.351
for November, 1911, while net earnings came to
$300,875, compared with $286881 for November of
the previous year, Following are comparisons of the
ten months ended October 31

1912, 1911
Total gross carnings . $6,010,948 $5,62
Total expenses and taxes . 3,633,622 3,37

Net earnings . . - . . . . .+« 2,413,460
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“Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000
Canadian Branch : Head Office, Guardian Bulilding, MONTREAL.
CANADIAN TRUSTEE: H. M. LAMBERT, Manager

d. 0, GRAVEL BERTRAM E. HARDS,
Assistant Manager.

Head Office . 112 St. James Street, Montreal
DIRECTORS :
J Gardner Thompson, Vice-President and Managing Direclor.
CANADA BRANCH HEAD OFFICE, MONTREAL. Sir Alexandre Lacoste, M. Chevalier, Esq, Wm. Molson Macpherson, Esq.,
DIRELTORS : T.J. Drummond. Esq. A G Dent. Esq, J. A Rimmer, Esq. John Emo, Esq
Sir Alexandre Lacoste. M Chevalier Esa Wil n Macpherson, Esq
T I Drummond. Fsq
J Gardner Thempson. Manager J W Binie. Desuty Manager. | J W. Binnie, Secrefary-

\ The Northern Assurance Co. Limited

‘*Strong as the Strongest”

HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 88 NOTRE DAME STREET WEST,
MONTREAL.
G. E. MOBERLY. Supt. of Agencies. ROBERT W. TYRE, Manager.

ROYAL EXCHANGE ASSIIRAICE .. THE . .

By o London Assurance
CORPORATION

OF ENGL‘ ND.

Lesses Paid lnou $236,000,000

Head Office for Canada
RBoyal Exchange Building

MONTREAL INCORPORATED BY ROYAL CHARTER A.D. 170
ARTHUR BARRY Manager CAPITAL PAID UP $2,241,373
Corvesponden il PR TOTAL CASH ASSETS 22,457,413

Head Office for Canada, - MONTREAL

nprw e ! f ::‘n |' -n f r‘r aud N AAv - i
CABuAILY agencics. V. 1]
h Bead 6fficc  Kopal Knchangr, Londen W. KENREDY, W. B. COMLEY, laint Menagors.
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JUMPING TO CONCLUSIONS, AND A HUNT FOR
THE IMPOSSIBLE.

We rescue the following gem of Parliamentary
caory by Mree JooAC MU Armstrong from the ob

curty of Hansard:
1 lnowe practically nothing about the banking sustom,
put | think it is one of the most fmportant questions that
any wovernment could ever be called upon to soive. A day
or two ago | received from my constituents a petition
asking that a Royal Commission be granted by this Gov
cennent to investigate all Canadian banks: an cvidon
face of it, that, owing to the wany failures in the
gone by, the Canadian people are gradually losiny
afidence in our financial institutions. 1t is not nec
wssary for me to remind this House of the tervible effects
of o Canadian bank failure. Every member of this House
who fails to do his utmost to reorganize or amend he
panking laws of this country, is guilty of spiritnal mur
der. It should be impossible for any chartered bank of
canada to go to the wall on account of misappropriation
of funds.  There should be some system of government n
spection of banks that would render these failures ahso
et Ly impossible, and 1 leave it to the financiers of this
House to discover the remedy.

Needless to say, the italics are our own.
). Mr. Armstrong's frank  confession that he
knows “practically nothing™ about the banking <y

on fhe
years

tem prevents him from being taken too seriously by
wisible  people, but it does notexcuse his extra
sdinarily jumping to conclusions on totally inadequate
cvidence. Since the honorable member sits for an
Ontario constituency  the  petition he received  from
hie constituents is a result, no doubt, of the Farmers
Bank trouble.  The people who lost money through
i feel, and rightly feel, that they have been de
iranded.  As their confidence has been shaken, it is
entirely natural that they should have exaggerated
yleas with regard to the banking system, which it is
lighly probable they know very little about.  But Mr.
\rmstrong’s  characterisation of  their natural, but
hardly important action, as evidence that “the Can
adian people are gradually losing all confidence in our
financial institutions” makes for laughter——shouts of
lghter.

(2). Mr. Armstrong wants a system of Govesi-
ment inspection that will render bank failures “ab-
We fear he is out on a wild
goose chase. The evil-doer is a wonderfully in
genious person to whom the driving of a o ach-and-
horses through an Act of Parliament is a mere
pastime, and the hood-winking of a bank-examiner
A detail in the day's work. There may be such a
thing as an infallible system of Government inspec-

wlutely impossible.”
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COMPULSORY EDUCATION IN QUEBEC.

Dr. Finnie made out a strong case for compulsory
education inintroducing his Bill to conpel the
education of the children of the Protestant clement
in the Province. We are far daring  the
opinion of th Hon. Mr. Mackenzie that the measure
would be a harsh disermmmation agamst the P'rotes-
1§ <o why have all the principal Protestant
such countries as
vetem?  In

from

tants,
countries of the world as well as
France, Austria and Taly adopted the
fact Dr. Finnie's strongest argument wis the follow
ing list of countries that have adopted compulsory

cducation :
Nova Scotia in 1864
Prince Edward lsland, in 1877
to 13 years.
Ontario, in 1885
British Columbia, in 1885
years.
England, 1880

Compulsory period, T to 12 years
Compulsory period, N

Compulsory period, T to L3 years
Compulsory period, 7 to 12

Compulsory period, 5 to 17 years
Scotland, 1872, Compulsory p riod, 5 to 13 years
Australia, 1880, Compulsory period, 6§ 1o 14 years
New Zealand, 1877, Compulsory p riod, 7 to 14 years
Germany, 1 Compulsory period, 6 to 14 years
France, 1882, Compulsory p riod, 6 to 13 ¥
Norway, 1860 Compulsory period, 7 to 14 years
Austria, 1869, Compulsory period, 6 to 14 years
Sweden, 1862, Compulsory pe riod, 7 to 14 years.
Switzerland, 1870, Compulsory period, 6 to 15 years
Italy, 1877. Compulsory period, 6 to 9 years.

Japan, 1909 Compulsory period, 6 to 10 years

United States, 18700 Compulsory e riod, 7 to 14 years
Of course, it is open to anyone toargue that the

Provinee of Quebee leads all these countries in educa
to anybody else to

tion and progress and it is open
That there is a discrimination affecting
that it is a harsh dis

believe it
the Protestants is obvious, but
crimiration unfavorable to them, we do not agree.

NEW DIRECTOR OF THE MOLSONS BANK.

Me. \W. M. Birks has been elected a director of
the Molsons Bank, in succession to the late Mr. W
M. Ramsay.

The announcement of this appointment has been
received  with  satisfaction by Montreal  business
men, and hearty congratulations have been given o
Mr. Birks upon the appointment. A Montrealer by
birth and education, Mr. W. AL Birks has risen
rapidly to a position of Jeadership among the younger
generation of busiess men. Among the prominent
positions which he now occupies are the vice-prest
dency of Henry Birks & Sons, Limited, and of Ryne
Bros., of Toronto, while in insurance circles he s
known as a director of the Sun Life of Canada. In
philanthropic work, as in business, Mr. Birks oceu-
pies a position of Jeadership, and he has been largely

ton of the banks, but until such a system has been

Joubt of its existence.  The late Sir Edward Clouston
once made the very wise remark that “no amount of
Jegislation will guard against the fallibility of the

Lnaves,”  We commend this to Mr. Armstrong.

$5.000,000 G, T. R. 4 pec. debenture stock is shortly
5 be issued in London at 95.

proved by experience we beg leave respectfully to |

personal factor and Keep men from being fools or i

responsible for the success of several notable cftorts
| n this connection. A\ cultured, generous and public

wpirited citizen, who has travelled extensively, ato1s
a pleasure to note his clection to the directorate of
I‘ one of the oldest of the Canadian hanking institutions

”

It was stated in the House of Commons on Wed
nesday that the amount of new stock for authority
to issue which application has been made to the

Government by the C.IUR. is §73,000,000. The
| application has not - yet been passed upon by the
| Government.

. gz

o
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(:;;;m.ﬂ Fu"_\' Subscribed $14.750,000

(‘apll.ﬂ Paid Up ¢ e s ‘ |47..)UUU
Life [‘unJ and spull' Trust
Funds, . . . . 66,136,780

Total Annual Income exceeds 37,500,000
Total Funds exceed 115.000,000
Total Fire Losses Paid 147,603,475
Deposit with Dominion Govern-

ment . . ; . | .'..’(59.327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,
Assistant Manager Manager

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid . $500,lKKI
Fire Premiums 1911, Net . $2,264,769
Interest, Net . . . . . 129,270
Tntal |ncumc $ & 5 e s $q 394 ()3‘)
Funds . . . . . . . . m

Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$115,000,000 .. .0 . ;o0 00

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

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

W. 8. JOPLING, J. McGREGOR,

Assistant Manager Menager

s U N INSURANCE
OFFICE
FOUNDED A.D. 1710,

Head Office :
Threadneedle Street - London, England

The Oldest Insurance lmlco in the World

Surplus over cuml lnl nll unnmn exceeds

$l_0.000,000

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

depositing 8300,000 with the Dominion Goyernment
for secunity of Canadian Policy-holders,

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. MAcNIDER, FsQ, Chairman  Cuas. P, S138, FsQ
Go No MoNCEL, Bs. WM. MCMASTER EsQ.

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

INSURANCE

Pheaenix of Hartford

Company
Total Cash Assets ¢ $10,737,657.32
Total Losses Pald | 67,969,830.19
J. W, 'l'atley, Manager.

MONTREAL.
Applications for Agencies Invited.

ANGLO -AMERICAN

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

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

——

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,

Head Office: 59 St. James St., Montreal

s U
_——




VloNTREAL, DECEMBER 6, 1012

THE CHRONICLE.

THE FIRE LOSS AND THE PUBLIC.

Ihe manifesto issued by Fire Chief Tremblay, of
\lontreal, regarding the fire loss of this city and con-
vnent will do useful work in directing the attention
i the public to facts and figures which, under pre-
ont cireumstances, cannot be proclaimed too often

- emphasised too strongly.  Chief Tremblay rightly

< put forth his statement direct to the public, and

5 \‘“TI’(‘C[])' ]ulilll\'(l out  what is the incidence of

o fire loss—that it falls upon the public, that the
ablic alone are responsible for the present condition
{ affairs, that with them alone rests the matter of
mprovement and the extent of that improvement.
Provineial authorities and municipalities can make
< much provision for fire-fighting as they like, hut
i the public is going along unchecked inits old ways
i throwing lighted matches into waste paper, plaving
the fool with
hailders to put up fire traps where they will and as

lamps and  gasoline, allowing jerry
fust as they may, putting a premiun on the cheating
of insurance companies, and the rest, there is not
soing to e much improvement in the fire loss ngures
f this continent for a long time to come,

An appreciation of the incidence of the fire insur
ance loss is of primary importance—an essential, in
fact-—if any action is to be taken in this matter on
broad and effective lines,  To a large and strong fire

insurance company, it is not a matter of tremend

ous importance, whether ina
rdistrict

particular  country

the amounts it receives by way ot pre

piwes are large, and the amounts it pays out for

losses, also large, or whether the premiums it re
]'I\

merely

cives are smaller in amount and the losses 1t

amalier. The insurance companies are
learing houses administering the funds « mtributed
hody of

demnification of  those

by the great premium  payers for the

among them who lose their

properiy. by fire.  But it is by no means amatter

of small importance to the public whether lllg Pre
mums are large and the losses large or the premims
analler and the losses smaller,  The public s pay
ing for the losses; the larger the losses, the more
the public has to pay.

Hitherto, the fire insurance legislation on this con
tinent appears to have been guided largely by a feel
ing of hostility against the fire insurance companics,
It ha
l-l'nlh'u"l

been supposed that the public needed 1o he

against  these  “predatory  corporations,”
who were "waxing fat” on spoils extorted from a
The fact that

period of years the fire insurance companies of this

lamb-hke  populace. simple over i

continent as a whole have not “waxed fat,” but that,
on the contrary, many of them have faded through
a period of leanness into oblivion, has not heen st
cient to dissipate the illusion thoroughly. To take
one aspect of this matter, only recently has it occurred
to some people responsible for legislation and even
now, the discovery doces not seem to he very general,
that it is the fire insurance companies who need

No. 49. 1707

a

the protection of the law-—against those  mém-
bers of the community who regard the cheat-
ing of an insurance company as they regard

the cheating of a  railroad,  as almost, if not
quite, an act of virtue. The companies need this
protection, not so much heeause the cighth command-
ment forbids stealing from a fire insurance company
as strongly as it forbids stealing from anyone celse,
put for the reason that, since the companies are merely
the administrators of the community’s fire funds, the
Joss entailed by this cheating falls in the last resort
ot upon the companies but upon the community who
pay the fire premiums,

Chief Tremblay, in the course of his manifesto,
quotes some astonishing figures given him by Iire
The latter that at

least 03 per cent. of the fire investigated by him

Commissioner  Latulippe, states
these, i the
opinion, \Whos

The Not

There are dareless fire msurance agents

reveal over-insurance, 4o per cent. of
Commissioner’s heing

fault 1s

incendiary.

this? fire msurance companies
necessarily.
and companies as there are careless people every
where, but they are not numerous enough to account
for the

this connection, we wish Chief Tremblay had men

extraordinary  proportions  mentioned. In
tioned the name of the company concerned in the
instance  which he gives of the re-insurance

We

Jionld e surprised if i was @ comany of repute that

\lwrll'l\'
of an individual who had had a suspicious fire.
was concerned in this. Rather than that the insu
mee companies are responsible for the proportions
mentioned, it would appear that the blame can be Taid
more justly  upon  presentcrremmstances and even

No. 1 oof

ditions of a fire policy in the Provinee of Quehee

upon the Taw.  Here i the statutory con

If any person insures his buildings or goods, and enuses
the same to be deseribod otherwise than as they really are,
o the prejudice of the Company, or misrepresents or omits
to communicate any circumstance which is material to be
made known to the company, in order to enable it to judge
of the risk it undertakes, such insnranee shall be of no
force with respeet to the property in regard to which the
misrepresentation or omisslon is made; but whoen the ap
plication s mad: out by the Company's agent, such apph
cation shall be decmed to be the act of the Company

Has it ever occurred to legislators what an open
ing for frand, this mnocent looking and m a sense
guite statutory for
fraud, not merely on the insurance companies but by

natural regulation  provides
one unscrupulons individual policyholder on the whole
Instead of

itself through the companies against fraud, the public

community of policyholders. protecting
has by such a regulation laid itself open to be cheated

Every instance of over-insurance, every incendiary
fire, every little picce of spectilation i hre msurance,
every extravagant loss claim put in-or encout iged
by claim-rigging parasites s a frawd or an
at fraud upon the public.

The the fire

ttempt

extent of loss depends upon the

public; it is only through an awakened public con-
<cience that that fire loss can be reduced.

o
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Old Reliable Progressive
Assels over - - $2,000,000.00

Losses paid since organization

DIRKCTORS:
Non 610N, (0N, President W. Rk BRGCR, Viee President
K. W COoXx GEO. A, MORROW

JOHUN HOSKIN, K € LLD
b, . HANNA
ALEX LAIKD
Z A, LAXH K.C LLD | SIR HENRY M. PELLATT

ROBT. BICKERDIKE, M.P | W, B MEIKLE
|
|
{

26 St. Sacrament Street : : MONTREAL

THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

HEAD OFFICE : TORONTO

over - - $35,000,000.00

AUGUSTUS MYERS
FUHEDERIC NICHOLLS
JAMES KERR OSBORNE

K. K Woobh

W. B. MEIKLE, General Manager

EVANS & JOHNSON, General Agents

Head Otflce for Canada . . . TORONTO
Head Otfice for Province of Quebec, . MONTREAL

. /\loRWILH UNION |

IRE /NSURANCE |

éocn IYLMIHD
. |
G "’} / orn /(/z (o ngi/a/z(/

- -—-—Mﬂ—v

\\lk\\(l AGAINST :
FIRI ACCIDENT AND SICKNESS
EMPLOYERS LIABILITY PLATE GLASS

AacEWEN

Capital fully subscribed
Net Premiums in 1910 . . 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00

Manager for Canada :
MAURICE FERRAND.

S——————————— — —

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828

$2,000,000.00

Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL
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First British Insurance Office Established In Canada, | 804

INTENDING ASSURERS

Should read the ** THREE MINUTES "' Leaflet

of the

PHOENIX ASSURANCE CO., LIMITED,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company's system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions iscapable of
affording:

At the BONUS DIVISION for the five years ending
31«t DECEMBER, 1910

() AU \Il'ﬂl'\l ADDITION of §85 per $1,000 was
declared ou all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per &1,000 per annum on Full-Bonus Policies
becoming claims by nh ath, sud 217 per $1,000 per annum
on Endowment Assurances aturing  before  3list
Deceniber, 1915, These bonuses apply to new as \u-ll
as existing policies,

H. B. F. Bingham, R. MacD. Paterson, | Joint

Lite Superintendent. J, B, Paterson, | Managers

Agents Wanted

Established 1864.

New York Underwriters
Agency

Policies \ecurod by Aucll - $24,363,635

PROVINCIAL AGENTS.

“vmu\ l \ Iluanl N & Bascom, Jxo, W, Morsos,
I Montreal, Que.
Osern, H\ux D& NANTON, Witk & CALKIN,
Winnipeg, Man St John, N.B
Avknend, Bria, Horack Haszann,
Halitax, N8 Charlottetown, P E.I,

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

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on Desember 3ist 191l - - $926,906.76
Liabilities on Decomber 3ist, 191 - -  $337,306.07
SURPLUS on December 3ist, 1911  $589,600.69
Socurity for Pelicy Holders - - - $967,910.97
F. D. WILLIAMS,
Managing Director
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MORE TAXATION OF FIRE INSURANCE
POLICYHOLDERS.

We have not at the time of writing had the advan
taoe of perusing the text of the new hill introduced
Iy the Quebee Government respecting fire prevention
i the rural districts, but judging from the published
reports regarding it, the bill is open to considerable
Ahicction. The proposals, it appears, provide for the
appointment of a chief fire commissioner for the
whole province, with such assistants as are required.
Their duties will include investigation of the causes

of all fires, and they will also be empowered to issue |

The act
will further oblige all towns and villages to secure

warrants against those accused of arson.

wich fire apparatus as may be approved of by the
re commissioner, and the latter and his assistants
will visit each municipality and show how the appar-
tus should be used for fire fighting.  The Govern
ment will vote $10,000 to carry out the work and to
ccure this fund a special tax on the fire insurance
companies, of one-quarter of one per cent. on all fire

paurance  premiums, will be imposed.

mount available is not large, it will enable the fire |

effect a
m about

commissioners  to
first
he bill will also authorize the fire commissioners to

practical — improve

nent  the vear twenty  villages
eney
removed, in dofault of which a fine of 810 a day will

he imposed.

he proposals for enabling the villages 1o fight

athreaks of fire seem sensible enough, though it 1
Dyious that a good deal will depend upon the pet
mality of the fire commissioner and his assistants
That part of

citimately be taken is its provisio

the bill to which objection  may le
for sustaining the
commissioners’ establishment by a new tax upon fire
insurance premiums. This is merely compelling those

who hold fire insurance to pay their own share of
keeping up this new establishment and additionally the

Maore

over, about 75 per cent. of the total fire premium

share of their neighbours who don’t insure.

paid in the provinece come from the three cities of
Montreal alone
so that policyholders in these

Montreal, Quebec and Sherbrooke
contributing one-half
cities will apparently have the privilege of paying the
greater part of the expenses of a Fire Commissioner
who will devote his time to the rural districts.  So
far as the financial provisions of this bill are con
cerned, it appears to be rank class legislation, dis
criminatory against fire insurance policyholders in
the larger centres of the province.  Of course, if the
Government has any idea of giving a quid pro quo
by limitation of the powers of municipalities in re-
gard to the taxation of insurance companies and an
amendment of the law making efficient the taxation
of unlicensed companies, the acceptance of the new
tax might be worth while. But if not, the Quebec
Government can hardly be surprised if a bill admit-

THE CHRONICLE. No. 40

While the l

any building and order inflammable material |

l;'lu;

|

| tedly containing the material for much desirable
L reform, is denounced for its unjust financial pro
visions,

THE DOMINION BANK'S BONUS.

With reference to the Dominion Bank's declara
tion of a 2 per cent. bonus pavable with the
quarterly dividend, it has bheen erroneously stated
that the payment of the bonus is the result of a
profitable real estate transaction We are informed
that the directors had in contemplation for <ome time
the payment of the 2 per cent. honus, and it 15 i
correct to infer that such action was influenced by

nest

profits realized from the sale of the hank's property
| Morcover, the statement that the bank realized a
profit of $300,000 on the sale in question = aro Iy

exaggerated.

THE QUEBEC BANK.
At the annual meeting of this Bank held on Mon
day, profits of S204804 for the year ended October
[ 31 last, were reported against $270,301 in the previon
vear. A\ balance brought forward of S2228) made
the amount available for distribution, $317.088. Of

| this amount, the 7 per cent. dividend abs d $173,
000; pension fund, 83000, expenditure hranch
premises $20,680, husiness taxes, 10,720 and transter
to contingent  fund 3,000, leaving a halunce at
credit of profit and loss of 824070, The leadimg
items of the balance sheet i comparison witiv that
of 1911 are as follow

1912
Paid-up capital $ 2,6 $ 2500000

| Rest 1

| Circulation

| Deposits by public 15

Call Loans in Canada 2977140 TR
Call Loans in United States 1100 000 TO0L000
Current Loans and discounts 10,489,584 12,000,949
Quick Assets 8,661,708 §
Total Assets . 20,498,581 210,24

\ number of new hranches, principally in the W
have been opened during the vear, and 1towa
nounced that, in view of the inereased business of
the Bank, 5000 shares of additional stock will h
issued  shortlv at $r25 per share. This issu will
bring the Bank’s paid-up capital up to R3.0000,000K

THE PORT OF MONTREAL.

Although the ice in the St Lawrence was un
usually  troublesome  last <pn and  the pening
of navigation wa mewhat ved, the port N
Montreal had a good seven months’ season, over
every month of which the trade of the port wias vers

evenly distributed. The business, as hown by the

customs’ receipts being so good both in May and
November, suggests that anything that can D don
to prolong the scason of navigation 15 well worth
doing.  When the ice problem is tackled as vig wonsly
as the harbor improvement problem has been tackled
we may hope for big results.  Passenger traffic cast
and west has heen exceptionally heavy and the west
bound passenger traffic was the highest on record
The customs receipts for the season were 815,508,
124, an increase of $4,333.134 over 1g11. The wheat
traffic through the Lachine Canal was more than
double that of 1or1. A small decrease is reported
in the number of sea-going vessels, but the tonnage
was larger-—2,403,024 tons against 2,338,252 tons

1911, The revenue of the port was $401,300.43 for
1912, as compared with $430,023.24 last year

———
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LONDON &
i | ANCASHIRE W

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
2

FIRE

INSURANCE COMPANY

LIMITE

HEAD OFFICE - - - TORONTO
ONTARIO o NORTH WEST SRANGH MONTREAL BRANCH: Thomas F. Dobbln, Resideat
8 Richmond Street, East, TORONTO Secretary, 1G4 St. James St.
QUEBEC hIA\(IHaI(I:“I:‘..'t\:.c:r;l..lnldo-t Secretary,
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secrotary,
164 St. James St., Cor. St. John St MONTREAL Canada Bulldiagd, Donald Street.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tanfl rates,

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

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT. - Personal Accident, Sickness, Kmployers' Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass

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

Gha FOUNDED 17902.
INSURANCE COMPANY OF
WESTERN | |, 5
PHILADELPHIA, PA.
‘s‘ﬁn'}l%“s T0 POLICY HOLDERS Y eto1
. 1,743,980.
Assurance Company ASSETS OLICY HOLDERS . oL 411.68
Incorporated in 1851. LOSSES PAID EXCEED . . 149,374,312.55
ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL
ASSETS over $3,000,000.00
LOSSES paid since organizalion of Com- THE LAw UNlON & ROCK
pany .+ . over 355,000,000 INSURANCE CO. LIMITED, LONDON. Founded in 1806
Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada.
DIRECTORS FIRE and ACCIDENT RISKS accepted.
) . . Canadian Head Office: 112 St. James Street, Corner Place d'Armes
Hea. GEO. A. COX, Presideat. W, R. BROCK, Vice-Presideat. MONTREAL.
W. B. MEIKLE, Managing Director. w. D \‘:\f:.\";:‘;‘-‘:‘v‘:’n‘:;v‘:‘!‘:'l'lllr.v"““ud”‘7“;.“5‘.“{.“!’)1Cl”"'
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D. SEESNL Dei t CRERIRS Mahugers
D. B. HANNA E. W. COX =
JOHN HOSKIN, K.C. LLD.  GEO. A. MORROW ,
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, 9
e ssam siwe The LIFE AGENTS' MANUAL
PRICE, $3.00 _
HEAD OFFICE . TORONTO Published by The Chronicle, Montreal
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THE SACREDNESS OF TRUSTEESHIP IN THE
INVESTMENT OF LIFE INSURANCE FUNDS.
(George E. Ide, president Home Life of New York,
before the cAssociation of Life Insurance Presi-

dents.)

Ihe subject we are now discussing is a4 most serious
one. It calls for conservative and clear statement.
It must be approached fearlessly. I am only ex
ressing my individual belief, and probably my views
will not meet with favor in some quarters, particularly
i view of the present attitude of public opinion.

Those of us who attended the Fourth Annual
\leeting of our Association in Chicago two vears ago
remember the very able paper read by Professor
Iaughlin, of Chicago, on the “Study of the People’
Investments.”” 1 wish to quote one or two
from his introductory remarks, which
ipplicable at the present moment.

He <aid “the situation to-day in our democracy 1
4 curions complex of ignorance, progress, radicalism,
intelligence, idealismand conservatism,  \We st
face the fact that proble ns, which should (and would
in a country like Germany) be sent to experts for
olution, must here be solved by a counting of noses
i an electorate  which means well but is wl olly
untrained in abstruse subjects of vital importance
Evervthing depends upon getting the truth hefore a
uspicious  and distrustful  community.  \We are a
mereurial people who often move under waves of
emotion withont much diserimination.”

Such was his feeling of the attitude of the prhlic
mind when he presented his able paper to this Asso-
ciation. My feelings are very much the
approaching the subject of life insurance investments,
and the sacredness of the trust of their administra
tion. 1 am confident, however, that careful attention
to this subject, if we view it in the broadest way, will
correet many misapprehensions and false ideas which
unconsciously and gradually have erept in, and which,
apparently innocent and inoffensive at the start, may,
if carried to extremes, undermine the integrity of
the whole svstem of Tife insurance. ‘

sentences

cem to be

same m

AssErs Bousnp 1o INCREASE,

First of all, it must be remembered that the assets
of life insurance conmpanies are bound 1o anereasce.
This is an unavoidable factor under the system of
“level premium” insurance There must be an
annual addition to the reserve on cach policy.  The
States require the maintenance of this ever growimng
liability, and consequently we cannot cscape the fact
that the life companies are to he the depositories of
larger aggregations of capital as the )
The problem of how to administer these funds, 1
as that problem now i, will constantly assupe greater
proportions in the future. The assets of companie
doing business in the State of New York were 824,
000,000 i 18003 S418.000,000 in 1880 81,724,000,
1ot1. Who can tell
what these figures will he at the end of the next fifty

]

years

by,

vear &

000 in 1000} $3.043,000,000 11

It i< interesting to know how this fund is di
tributed.  The assets of companies doing business
New York State are invested approximately as
follows: '

Real  Estate 4 per cent

Bonds and Mortgages

3 1oper cent
Stocks and Bonds 48 per cent
Loans to Policyholders . . Loper cent

Cash and miscellancous

1 per cent

THE CHRONICLE.
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There is another vital in the situation.
The premium rates are calenlated onoan
assumed rate of interest o he carned, ordinanly 3
LA SN | X L Interest at the rate selected
must be ecarned upon the That is, 1t 18
necessary to invest the general assets of the company
on sueh a basis that the net return after
deducting investment  losses, expense
ete., will he at least suificient to equal the interest
return on the reserve called for under the calenlation

From this very brief statement we ~ee that the most
\"~-|1~i-|m'.|linn hefore the trustees of life
invest these vast sums ~o
rate

clement
varionsh

miter

mvestment

important
insurance companies is to
that the principal is safeguarded and a proper
of interest insure the
contriacts.

carned to integritv of policy

The total avount of insurance m force in life com
panies the United  States was on December 31,
1O11,  approxim elv,  S1R,000,000,000 Do von

wonder that 1 sav that thi
portance 7 The onndne
stupendons amonnt of insurance rest primarily apon
the proper investment of life
compinie trustecs.  Can anvthing he mor
than the care of these trust funds?

a subject of vast
el permanence ]

insurance funds hy the

FrspaveNTan PRINCIPLES

PPossibly we can name a few fundamental principles

which are essential in the  administranon ot these
tew ardships

First, Publicity. 1 owould weleome  any legisla
tion which will make 1t possible for the public to
know every detail of the mvestment departments of
life companies \nything which will lead 1o =uch
knowlee anvthing which will place auch informa
tion hefore the public in comprehensible form will
do more than any 1 Arictive ‘,\‘g lation o hreak up

abuse.  Improper

dangerons practices and to correct
now  unpopular,

wndicate operations  (that word s
but there have heen good vndicates), speculative
control of other corporations, underground channels
by which securities are introduced and accepted with
to some inside clique, profit by
from investment
publicity

advantage trustees

arising directly or indirect’
Al melt awav uander the noonday glare of

'i"H“'.

Legislation favor of such lunlxlhn\ is none too
|nl1|l|hr with some of oar law-makers, It 15 not

the danger that these

spectacular and there 1s always
their  power s

wearching rays of publicity when
appreciated may be turned in unexpected directions

The unscrupulous legistator and the quasi reformer

always have to be on the alert lest the remedies they
]vl'rw‘!l‘u' for others may he .q]v;»hv'-f to them clve
SQecond.  Personal Respon ibitity,  The  trustee

must be impressed with the prportance and <eron
and maladministration sh nld he

ness of their othee,

followed by punishment  conmnen urate  with  the
magnitude «f the trust Such  punishment  to hie
effective mu ¢ e directed agamst the offending 1

dividual
\With the two checks and afeguards, w

about all ! is needed in the way of 1 1
If vou can v ite simple, plain md effective publicity
with  strict personal account Bibity, vou are domy

that can be done by leg lation o
the truste

about all
honest and careful conduct by

Let us now look at some ol the laws ma
teet these fund Efforts have been made to profinhi
certain forms  of imvestments I'hece eff have

T
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THE CANADA LIFE

in each of the

Rate, and 1912 bids fair to exceed 1911

past 4 years has earned A Substantially Increased Interest

Interest is a most important element in the earning of surplus, and this doubtless accounts

for the fact that In Each of The Past 4 Years the Canada Life has

earned

A Larger Surplus than ever before in its history.

N.B.

have helped.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AnND CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND.
GUARANTEED BY THE

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

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

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

JOHN MacEWEN, Superintendent.

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

payment of second year's annual premium,

Quebec and Eastern Ontario.

Union Mutual Life Insurance Co.
Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadlan Securities held

All policies Issued with Annual Dividends on
txceptional opentng for Agents, Province of

WALTER L. JOSEPH, Manager,

151 St James Street, Montreal,

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

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

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

The oldest Company in America, which began busi-
ness seventy vears ago, is bigger, better and strong-
or now than ever <before, and will be still bigger,
better and stronger seventy yvears hence;

Not the Company which YOU must introduce, but
the Company which introduces YOU wherever you go.
The Company whose better selling policies earn most
for you in the way of commissions;

The furnishes the
largest protection for his money.

Company which insured the

FOR TERMS TO PRODUCING AGENTS, ADDRESS !

George T. Dexter

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

of banks, trust and
secutities we offer cor

LONDON,

KNG,

Lonamely, safety amd good intecest return

\V()()l).(n UNDY &COMPANY.

GWERIMEIT MUNICIPAL AND CORPORATION BONDS

omprises carefully selected oflenings of Canadian Muni || Al Government

anbie tor the investment
d private invest.
s of & satisfactory invest

TORONTO, CAN,
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genally been sporadic and short-lived. It has been 2 .2
virtually conceded that the greatest freedom of choice I‘»Pl_\al Bl‘nﬁlmlﬁ

i. necessary in the investment of such vast funds.
Vow York State prohibits the purchase of stocks and
o llateral bonds where a certain amount of the colla-
yeral is in the form of stock.  We all know why that
! In the troublous times of 1000, 1t
It was a method
\'Hll‘tl 1!-\\\' heen

v owas passed.
med to our legislators necessary.
checking certain abuses which
ecked more wisely perhaps by other methods with-
out placing on our Statute  DBooks  a law \\'hi\-‘n\
rently condemns all docks and deprives us of |
¢ right to buy bonds of absolute security, and of
form which is daily becoming more popular because l
i it~ inherent strength. The compulsory sale !]1
;
1
|

W
P

ceurities legally purchased was also insisted upon,
Bt apparently the advocates of this measure seem
villing to consent to extensions of time and are not
cery enthusiastic about its enforcement.

Other statutes of a negative character have been |
cnacted, but they are of minor importance. \Vhen,
awever, the law-maker arises in his might and
hegins to talk affirmatively and savs to the trustees |
“Thou <halt invest in this or that,” then we find the
trouble  really  begins,  Professor Sumper, in s
pleturesque style, says most reforms are the, result

i A and B getting together, and deciding what €

all do. A and Bbomay have no particular interest
i what ultimately becomes of C, but if they have

nower enough they can make it very uncomfortable

for him, and in their honest and misguided enthusizsm
thev may do him great harm.

(To be continucd).

PRINCIPAL FIRES IN CANADA, INVOLVING LOSS
OF $3,000 AND OVER, NOVEMBER, 1912.

Date |
Nov., Place. Risk. Loss.
1 Montreal store, ==
ete. $ 15,000
1 Winnipeg Baptist chureh 12,000

Cordage and bag fac

3 Montreal |
tories

468,000

3 Truro, N. 8. | Steam laundry 6,700
{ Nelson, B, | Lumber Mill | 50,000
6 Kingston, Ont. | Gasoline launch 5,000
%  Blind River, Ont " Dwellings, ete. 50,000
10 Perdue, Sask Flevator 12,000
3 Port Arthur, Ont. Newspaper Office 15,000
14 Coleman, Alta Machine Shop 40,000
17  London, Ont | Hat warchouse, ete. 20,000
18 Quebee City Shoe Factory 130,000
18 Ottawa 4 ! Newspaper Office 5,000
18 Toronto Sporting  goods  ware
honse 50,000
20 Sault Ste. Marie, Ont 0il Co's.  warchouse,
ete 22,500
20 Prescott, Ont Freight sheds and of-
fices 10,000
loronto Novelty manufacturers 8,000
Dryden, Ont. Stores 8,000
\ontreal Packing Case Factory 7.000
<arnia, Ont Hub and Spoke fac
tory 100,000
0% Langdon, Sask General store 30,000
o5 biryden, Ont. Power  House and
sluice gates 100,000

The directors of the Dominion Textile Company
\londay declared a quarterly dividend of 1
Jacing the stock on a O per cent. basts as
wvith the 5 per cent. paid since July, 1907.

on per
cent., | ‘M=

|'.ll\«l

| of the defendant, Ville Fmard,

LIMITED RESPONSIBILITY OF MUNICIPALITY
REGARDING FIRES.

An interesting decision has lately been given by
the Court of Review at \lontreal with regard to the
limited responsibility of municipalities for fire losses
incurred within the municipal limits.  The case was
that of Quesnel vs. La Ville Emard, of al and City
of Montreal, defendant by reprise a'instance. This
was an action for St alleged to have
been suffered by the destruction of a building belong-
Jaintiff within the limits of \ ille Emard
as the result of a fire which occurred on March 14,
The action was dismissed by the Court of Re-
In giving their decision Mr. Justice Delori-

1,50 damage

ing to the

1010,
View.
mier said in part:

The important guestion is as to wheth v there is a lirn
de droit between the parties such to render the
fendants legally responsible, towards the plaintifl, for the
damages claimed, 1t is evident that in the absence of
such a lien de droit the action must fail whatever may
be the verdiet (C. R, 450 As regards the re gponsibility
and of the City of Mont-
real by reprise Cit is evident that there
can be no other responsibility than that which may have
existed at the time between the plaintiff and Ville Emard.
It we refer to the Cities and Towns  Act of 1903 and
amendments which, at the time ol the fire, governed the
obligations of the municipality, we find therein no pro-
vigions which might compel it to protect the property of
the ratepayer in case of fire or which might make it liable
in damages to the ratepayers for the logses they might
suffer as the result of fires.  Nothing in the law or in
the statutes jmposed on Ville BEmard the obligation of be-
coming an insurance company for the purpose of protect-
ing the property of its ratepayers or for that of paying
them fire losses, Under the law as it stands the munici-
pality had the right of adopting by laws for the organizie
tion of a fire department. When sueh power is exerciged
it is exercised only as o facultative power and does not
impose on the municipal corporation the obligation of in-
demnifying its ratepayers from fire losses.

The taxes which may then be levied are only levied for
the purpose of ¢ fraying the cost and expenses of suc h fire
departments. If municipal corporations  were to be re-
sponsible for fire losses, these small taxes could not begin
to suffice to cover the possible loss of a large five, and the
law would, in such a case, have to authorize municipal
corporations to enter into the insurance business, The dire
department of Ville Emard was similar to that of many
other localities in the provinee. The system was as offi-
cient as the town finances would allow, but none the less
was absolutely incomplete.  When @ fire broke out in the
town the citizens united in their efforts to fight it. The
two or three firemen then in the town's employ were not

us He-

d'instance

experts, nor was their only duty that of fire fighting. It
is our opinion that the jurisprudence has established it
that the jmperfections of these fire departments cannot
give rise to a liability in damages on the part of a muni-
cipal corporation sut d by a ratepayer as result of the
burning or de struction of his property. Naturally, this

{ the lability of

cover the case o

jurlsprullvm--- does not
a tort formally au

a municipal corporation by reason of
thorized by it which could be the cause of a fire

This decision follow others which have been gven
in the P'rovince to the same cffect

Mr. Neil D. Silis, of the Sun Life of Canada, pre
dent of the National \ssociation of lafe | nder
writers, has introduced an mnovation fe msut
cducation at Richmond, Va,, m an arrangement
sSchools course ol

Mr.

1
m

ance
with the Superintendent of
lectures on “Life Insurance

for i

Sills will be the

first speaker.
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STATEMENT 0oF AcOpeENTs 1x CaNapy prRiNG Ocios

.t 1912, By IapUsIRIES AND GROUPs OF TRADES

Trade or Industry. Killed. Injured. Tota)
Agriculture . . ‘ P4 e s i 17 22
Lumbering . . « . ¢ ¢ ¢« ¢« ¢« o o o 7 11 18
it MIBIDE . . . <+ ¢ .00 0 e b 8 12 20
l-' A s ® {, l. .i d Railway .nnunnnun L e R, 3 6 9
A 1) (] uran (] Building Trades . . . . . . .. .. 18 40 ]
| ssurance oociety, Lim Metal Trades . . . . o v vov o 6 85 "
Woodworking Trades . . . . . . . 1 1 15
Founded 1848 Printing and Allied Trades . . . . T 2 3
3 | Textiles e 1 . 1
| Food and Inlnun ]m paration . 2 7 '
Lanthay . o ¢ o « v 50 o o : .o P )

| | Funds : FIFTY MILLION DOLLARS. Framperisiion—" " o
‘ | Steam Railway Serviee . . . . I8 124 1652
&4 Electric Railway Serviee . . . 1 7 5
i Navigation . . . . . . . . . . . 4 i 13
| Miscellancous - s & e b 3 16 21

|

‘ | Applications are wanted || oS e 8 w5
| | for Agencies.  Liberal | " S ‘
commissions would be
arranged for Agents and We make a Speciality of

|
i B"“'““'ﬁ- Insurance W ordings

Total R L EEEE R, 106 415 520

i { Printed on Onion Skin in one or two colors.
't ADDRESS : We can supply you QUICKER and MORE
.i { ARC " o MODERATELY than any OTHER FIRM in Canada
! ': : P WITHOUT EXCEPTION
| Snaper Nr Gonsn, JOHN LOVELL & SON, LTD.,
MONTREAL. PUBLISHERS 23 St. Nicholas St., MONTREAL

THIS CUT SHOWS PLAINLY

ONE GREAT ADVANTAGE

*“Macey” Filing Appliances have over
all others, in being interchangeable at all
times to suit changed conditions, or require-
ments in the office.

WITH OTHER SYSTEMS

You have to adapt your business routine
to the arrangement of the Filing Cabinet,
with ** Macey ' you simply adapt the
cabinet to  your business, and if your
business requires a different arrangement
to-morrow, or next week, you simply
change to suit your need. What could be
more simple 7

EVERY OFFICE MANAGER

Should have a copy of our handsomg
catalogue for reference. We send it free
on request.

Interchangeable Interior

Filing Cabinet Ldea

:JL:""‘:“ . Ihe

MODERN OFFICE EQUIPMENT

Canada Furniture Manufacturers

WRITE FOR CATALOGUE M. LIMITED
General Offices : : : WOODSTOCK, ONT,
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Market and Finanrial Summary

e directors of the Shawinigan Water & Power
Coopany on Tuesday, declared a dividend of 1
po. for the quarter payvable January 20, to holders ‘
i record, January 7. The aock is thus placed on
a 0 per cent. basis, having been at the five per cent
level since the end of 1910,

* * * %

e November output of ore by the Nova Scotia
Sreel & Coal Company established a new record.
The figures for the month are as follows: Coal

ned, 76,874 tons; ore mined, 38,732 tons; pig iron
le, 7.000 tons; steel ingots  made, 7,400 tonsg
ini<hed steel shipments, 3850 tons,

* * * *

he usual monthly compilation by the Tondon
Bankers' Magazine of the aggregae value of
ccenrities dealt in on the London Stock  Exchan
Jiows an inerease for the month of November of
(21,001,000, or 0.0 per cent., which follows a redu
tion of £63,170,000, or 1R per cent. in October,
* * + ¥

Fooke Dros., Limited, will issue $200,000 additional
-‘Hl.n'l'l'ul stock.  The l%l'li\'l'l"]\ of the new  issuc
Gl be used to finance an extension to the plant,
which will exactly double its capacity, and which i<
1o be ready for occupancy early next June.  With
the new isstue of S200,000 preferred stock the total
i that issue stands at $1,000,000, while, in addition,
i~ heretofore, there 1s 8050,000 common stock.

* * * *

Trust companies  under the jurisdiction of the
Provinee of Quebee are engaged in active opposition
to a bill introduced in the Quebee Legislature this
week governing their powers. The provisions of the
Lill are in certain cases of a strongly restrictive
character.  In committee this week, active opposition
1o various proposals contained in the bill was shown,

md the further study of it was left over until Thurs
day in next week.
* * % *
The Porto Rico Railway's statement for Octoher
and the ten months of the fiscal years shows improve

ment over recent statements as follows:
OCTOLER.
1911, 19127
Gross . . . « .« « « . . $64013 $649,613
Nob . - o ¢ o0 0 60 3 o v 31,800 29,726
For Tex Moxtns.
G OBS . » v v o v v oo ... 3616413 $63,746

NEt o v e o e e e S12,239

*Decrease.
* * * *

President Plummer, of the Dominion Steel Cor
poration, was in Montreal on Thursday, on his way
from Cape DBreton, and confirmed the current i
pression that for a time, at any rate, no general man
ager of the Dominiont Tron & Steel Company would he
appointed, the work being divided between Mr. G 8
\lartin, the general superintendent, who would have
harge of the metallurgical operations, and Mr C. S.
Cameron, the comptroller, who would continuc to
administer all commercial matters.  The adnmmistra
tion of the ore mines and quarries is under the dire
ton of Mr. D. . MacDougall, in addition to his

duties as general manager of the  Domimion Coal

THE CHRONICLE. No. 49. 1775

Company.  Mr. Plummer id that he had found
evervthing at Sydney and  Glace Day in excellent
dape, and record outputs would be made m every
department  this - vear Five Dblast furnaces are m
operation at Qydney with a sixth nearing completion,
and the new nail mill, which 1= using a large portion
of the tonnage formerly put mto wire rods, was
giving excellent satisfaction

Persomal Paranraphs.

\ 1

Mr, 1L B Parkinson, joint manager of the Fina
Life in Ontario, 1s now happily able to attend hi
oftice duties after his recent illness

Mr. A Homer Vipond is representing th
Underwriters” \ssociation of Canada at the meeting
in New York of the Assocation of Life Insurance

Presidents

* *

Controller ], 0. McCarthy, managing director of
the Cuarantee Life. announces his retirement from
civie politics in Toronto on account of the deman
of his business.

Mr, R, Home Smith will shortly re
4< Toronto manager of the National Trust Company,
and will be succeeded by Mr. George L DL Lee, o
\Mulock, Lee, Milliken & Clark.

¥ * . +

The Montreal Stock Exchange firm of . Nah &
Company announces that Mr, Gy DL C.oDobbin, who
has been connected with the firm for the past ¢lzren
vears, has heen admitted o partnership

' *

Mr, C. Gl Pennock, manager of the Vancouver
branch of the Bank of Ottawa, has heen appointed
general manager of the Bank of Vancouver, 1 st
cession to Mr. 1. \W. Shatford, resigned

* + * *

Mr AL B Powell, formerly underwriting secretar .
and for some time in charge of the Montreal branch
office of the Equity Fire, has heen appointed superin

tendent for the <ty of Toronto, M. 11 R. Van
Norman is to he assistant manager
* ¥ * .

Mr. James Bennett, uperintendent of the electrical

department of the Canadian Fire Underwriters” Asso-
ciation, has resigned his position o aceept that of
managing director of the Fire Prevention Company
of Canada, Limited.  Mr. Dennett s the only Can-
adian member of the Electrical Commission of tha
National Fire Protection Association.
* * ¥ v

Mr. WL Gl Johmson Ta resigned his position a
manager of the St Catherine's  Street,  Montreal
branch of the Molsons Bank and will enter the in-
airance  business.  He is sueceeded by Mreo LoD
Molson, formerly manager of the Market and THar
bour branch. Mr. W. R. Church, of the Cote St
Paul branch, going to the  Market and Harhbou
hranch

Inswrance Bricfs will be found this week on p 1780
and 1786
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Assurance Corporation Limited

TRANSACTS:
Personal Accident, Health, Liability,

4 Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued
| Offices:

JOHN JENKINS, Fire Superintendent.

i i+ OF LONDON, ENGLAND = N 1

MONTREAL, TORONTO

Canadian
Government

Deposit ¢ : ¢

STANDS FIRST
In the liberality of its Pol-
icy Contracts, in financia!
strength, and In the liber-
ality of its loss settlements

|
|
|
l Managers for Canado, GRIFFIN & WOODLAND.
|

1 THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

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

Board of Directors:

Hon. §. C. WOOD. S. H. IWING. T. H. HUDSON.
T. H. HUDSON, Manager.
TORONTO : VANCOUVER WINNIPEG MONTREAL :

Traders Bank Bullding Merchants Bank Building

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY
ASSETS EXCEED
CLAIMS PAID, over

Canadian Head Office - -

LIBERAL POLICIES
$11,250,000
$45,000,000

TORONTO, Ontario

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

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

|
INSURANCE CO. OF EDINBURCH. 1
Foundea 1808, “,
Head Office for Canada, ||
DOMINION EXPRESS BUILDING ;!
! Montreal H

JOHN G. BORTHWICK,
ava an Mainager

The National Life Assurance

COMPANY OF CANADA.
Head Office, National Life Chambers, TORONTO
ELIAS ROGERS, President. ¥
ALBERT J. RALSTON, Vice President & Managing Director
F. SPARLING, Secretary.

Applications received for new assurances from the
18t January, 1912 to 1st November, 1912 $6,000,000.00

Insurance in force November 1st, 1912 . - $17,800,000.00
For Agencies apply direct to Head Office.
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Stock Exchange Notes.

Thursday, December 5, 1912,

The hoped for improvement in money conditions has not
yet 1 aterialized although the banks loaned a little new
money this week, These loans, however, were of a strict
v call nature and on a 7 per cent. rate and cannot be
Jooked upon as materially easing local market conditions
Apart from the money status, however, developments hiere
pave been on the constructive side. Following the initial
dividend declaration on Montreal Cottons last week, hoth
pominion Textile Common and Shawinigan Water & Power
pave advanced their dividend rate 1 per cent. Dominion
Textile Common which sold at the low point of 42 on its
listing in 1907, has advanced to 821, and as the earnings
are reported to ghow over 15 per cent. on the common
stock, the possibility of a further increase next year is
pot unnatural Shawinigan, which paid a 4 per cent. divi
dend from 1907 to 1910 and has since then been on i 5
per cent. basis, will start the & per cent. rate on the 2oth
of Jannary next The market as a whole was «dull
petroit Railway was the outstanding feature and a good
puving demand advanced the price of this security to 5
on cxpectations of a f per cent, dividend next year.  The
price has since reacted to 74, a net gain of 1%, points for
e week.,  Canadian Pacific now selling X. D, of 21, per
cont. sold up to the equivalent of 269, but has sinee re
acted about 2 points and closed with 26415 X. D, bid R

THE CHRONICLE.

|

& O was another strong spot and on a turnover of some |

1200 shares is up almost . points.  Shawinizan shows o
gain of 3 full points to 1361y bid at the close on @ very
call turnover.  Dominion Steel Corporation was one ol
(he prominent features, most of the sales being made ot
w0 with a total turnover of some 1,254 shares. The his
1
«

ry of the rest of the week's market was unimportant and
m be fairly well traced from the subjoined table of trans-
actions and price changes One of the strong points to
Lo remembered is the steadiness of the newly listed non-
dividend paying common stocks, 1n which ordinarily weak-
ness might have been looked for.  Summing up, while
trading is practically at a standstill there is no selling
prossure and the sentiment is optimistie, with more 1
assuring forelgn news on the war situation. The Bank cf
Fongland rate remains unchanged at & p.e.

SumvaRy OF WEEK'S SALES AND QUOTATIONS.

Closing Bid Net

Security. Sales. Nov. 28,1912 To day. change
Canadian Pacific.cooeneee 2644x.0 + 1}

wSon ' Commo 142 +o1
Detroit United 7 11
linois Preferred. erees . - i
Quebee Ry.. . 163 IS E |
loronto Railway 1414 T |
Iwin City 104} - |

Winnipeg Ry. ... .. 213 + 1
Richehen & Ontario. 4+ 13

Can, Cars vom coeee coens |

Can Cement Conn,
Can. Cement Pid .
Dom Can. Com
Dom, Tron Pref..
Dom. Steel Corin,. i
Lake of the Woods Com...
Panrentide Comae caneee
Mexican Power. .. oo
Montreal Power ..ooo0 o
Nova Scotia Steel Com..
Ogilvie Cottverevene e
Ottowa Power.
SHAWINTEAN. cas cvannnnnes
Sherwin Williame Com...
spanish River Comoooiae
Steel Co,of Cans Conteaes
B, Packers Com..
Can. Converters...
Do Textile Comuaa.
Dom. Textile Preferred.
Penmans Cotees
Tooke Bros, Com ..
Crown Reserve ..oooevenees

Y

1,100 :l,‘,’,'_l*

No. 40. 1777

Traffic Returns.

CaNaDIAN Pacirie Rannway.
Year to date. 1910. 1911, 1912, Increase
Oct. 304 .0000s $80,787,000 87,398,000 107,171,000 10,773,000

Week ending 1910, 1911. 1912. lncrense
Nove Teseossee 2 000 2405000 20 15,000 445,000
“ 14, 2,108,000 2,456,000 2,916,000 430,000
“ 2., 2.106,000 2,226,000 2,708,000 478,000

B0 2,765,000 203,000

4,000
Graxh Trosk Raway

2,587,000

Year to date. 1910, 1911, 1912 Incrense
Oct, 3luuae oo 0615121 §1 1,549,005 $47,850511 3,315,106
Week ending 1910, 1911, 1912, Increase
Nov. 7. vees 90 056~ 18 1,061,981 105,166
“ 14, ., 8 059,950 1,064,317 104,337
“ 2. 910,780 001,054 1,053,707 100,014
“B0.. 1,182,674 1,233,002 12 o 200,047

Cavaniay NORTHERN Ratnwav.
Year to date, 1910, 1911, 1912,
Oct. Bleveenees$11,257,600 $13,654,000 $16,502,100

Lnerense
3,047,700

Week ending 1911 1912, Inerease
Nov. 7 526,000 590,300 uly

b L0000 H09 . H00 105,

“ 21 103,000 Al H00 153,000

80 5 psrsnee 65,500 745,400 170,000

Twixy Ciry Ravip Trassir Compasy,

Year to date, 1910, 55 1912 Inerease
Oct. 3loeoocass $6,198,852 F6.704,05 200,007
Week ending. ; g Inerense
Nov., Tieeesees 7.401 161,500 14,800

“ 14.. 3,019 LO8,660 15,600

LU ) 1 1t 17,508

Havaxa Errernic Rarnway Co.
Week ending 1911, 1912,
NOVe Boeesorees  ccosvese F10,705 s

“ 10.. . i®,601 51,42

“ 17.. s - 15,208 (RN

“ 24 . NETTEE e 19,043
Dec. 1.earurese  cavenns . (R 47,6008

Derrort Usiven Rupway.

Week ending 1010, 1911, 1912, Iierense
Wowi Toornivios &162,405 RIR7.663 2RI 20,309

LU © POy 171,851 179,004 213,770 31,682

Dotern Seeerior FraciioN (o,

1910, 1911, 1912, Decrease®
Nov., Tieseseee ' 21,468 20,450 1,01
LU PR 20550 20247 Hos
“ 2.eeveene 21,931 21,195 T2

® Due to Strike of Employees

B B——
MONEY AND EN

IANGE RATES.

To-day Last week. A Year Ago

Call money in Montreal. .. [ 6% 5-00%
" » in Toronto.... (T ) 5-04%
" " in New York . 10127 "W,
t & in London ... 34 31% 2q-4 %
Bank of England rate. . ... 5 % V%
CoOnBols cveeveananss o i 771
Demand Sterling 9.\ 9%

Sixty days' sight Sterling. 8¢

CANADIAN BANK CLE ARINGS.

Weok ending Week ending W ek ending  Weok ending
il (R}

Dee, 5, 1912 | Nov, 25, 1012 Dee, 7,1 ee R )
Montreal £51,121 071 nis oIl
Toronto ... 10,854,081 SCR UL}
Ottawn A0 S,002016 4,006,239

BANK OF ENGLAND'S STATEMENT

land Statement showed

Yesterday's weekly Bank of kng
0.0% e Ihis com

a proportion of reserve to hiabihity ot
pares with H0.BL poes last week,

DOMINION CIRCULATION AND SPECIE.

Octoter 31, 1013
Sept. 80400uses
vagust .
July 31,60 s
Juve 30,

April 30, 1912.... §113 162
Mareh 31aaens . RN
February 29,000 00

Junuary 31 ceeeen.

peeceter 31, 191

May 3l Noveuler 30,0000

Specie | ! Wdoand s nssistants
Oct. 31, 1912 ... 8103 54,004 | May 31, 1912, eo s $ON NI LGN
Sept. 30 eee 105,041 %50 | April 30 R X
August 31..0eeeee 103,01 $,276 ) March d30. Y
July 3laeeaes 100,100,658 | Febraary 29, .. JKT
Jane 30 .eee sossee 98,141,006 1 Junnary ooy eeees 99,603,800

|
i
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BUSINESS CARDS

CABLE ADDRESS *“ RYKERT®

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Montreal Office: Parls Office:
83 Notre Dame West. 60 rue de Provence.

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548, Orders Executed in all Markets.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B,

British American Bank Note Co., Ltd.

Head Office : W(llllﬂﬂl ﬂl!" OTTAWA, Bllhll
Most apphia s for the production and
. l! \l\ Nt 'll\ BONDS,
and REVENUE STAMPS

" cepted by the
l()\[lli\. NLW V()RN B(NION ln‘ mm Stock Exchanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

BRITISH COLONIAL

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

| Special Agents Wanted

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

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

Quebec Bank Building MONTREAL

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

DOMINION BOND COMPANY, LIMITED:

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

Dealere in

Municipal, Corporation and
Industrial Bonds

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

CORRECTED TO THURSDAY, December 3th, 1912

Return

|
Par
Closin nt.on Rate of " Capital | R
RANK STOCKS. § walue U0 cument Annual _ Capital w1

paid up |
share

ofone present Dividend subscribed
prices.

Asked Bid $ Per Cent. Perecent
gritish North Ameriea .. ... oo ever 23 . o a 15,000,000
i e ) D,
'-l'“: fian llalnk. of « uu.uufrc:l T l:?) :‘2'.‘; iy
‘ t 100 n 3,000,000 3,430 600
m o E
:l.::v‘- ngA 100 9 U‘::::I:J:'
Home liank of 100 T 61
Tmperinl.. . F . ' ce apes 100 12 o6,
tuternati WAL e e e aah Sk 100 l'“ll""" LR
8 O 0% (K] 5,500 000
shants Bank of Canads . ... 100 10 6,758 000 8,725,087 3
i'.ﬂ, -‘| »‘nlnn Bank . e bl weri 2 100 10 1,000,000 1,000,000 ‘:M"::;
Inons ; 4 100 535 1" 4,000,000 4.000,000, 4,700
s tre L iase sores B T 100 1042 16,000,000 16,000,000 16,000,064
- sorisb A 100 7 2,000,000 2,000,000 1,460,000
Canewlek 100 13 1000 000 mnmn1
Northern Crown Bank . . Lo sese ras 100 ]
\'wvu\ T o 264 100 1" i
Ditaw T 4 < u-»onon 500,000
;:," ‘.“ al llnni of Canada.. o v 4 1. 3800 M‘I] 1,250 000
)0 g ||‘|n-4,:gn 16
$ o 'n :é om0l 2630250
" 100 H 300,000
. 2n 100 "t L0825
Tuton Bank of Canad . 150 100 M n ::‘;“"K":\ 3,104,064
v yiver . O e a ' R % o .
\\"- Tl \omml\ X o . ' 100 n 110,000 15,000
MISCELLANKOUS STOOKS
Hall Telaphone ; coee | 162 180 100 487 ) l'.”".“':: l'-’“".: ::‘:L
" “ 3 N EERL W00 ...
"o A :‘:vn Assn oy ! pret \lm 4 86 ! 52050 2 N0
do C [ETIR P 100 (R I} 1,611,400 .5 1
anadian Pacifle....... eeass ceee. XD 266 204) 1 370 43 198,000 000 196 %08
J b § ) o 107 500,000, 20000
Cans !:1‘|‘n ( n'r_; lum X1 8 :m + 07 _' e e “'.‘:
woadian Genoral Electrie 100 7 5,840,000
i 1ent Com, ., . " 13,500,000
' My ooo 7
Can, Con, Rubber Com,, 170 (]
do Praf 100 ?
Canwlinn Convertars, 100 1
rown Resarve li R . R A B D AERERT
Patroit United Ry ... Verinsvd 0o 69 5
Dominton Conl Preferred. ... .. 100 o 7 3,000,000
Dominion Co 100 3 5 000 00 B H60 PN
opinion Textile 'o“ om 100 : 1 A60.030) 1880080
Dom. Tron & Stesl PId, . 100 1 5,000 000 8,000 000
Dominion Steel Corpn, ... o 100 6 o6 ' JLH9R,000) M SR E
Dalnth Superfor Traction. .. 100 4 3 500,008 \,“;‘l.“""
Halitax Tramway Co 161 100 196 M l_.!“"_“
Havana l'lnlrln l(yl‘nm 100 ‘ b 3000
Preferrad . 100 ') X 5 000,
Hinols I'nu- P 02 100 6 b2 M y 5,301,600
Kaministignin Power ... .. ~ 100 p 2 2 00, My 000 00
Lanrentide Con . 100 16 'y
Lake of the Waoods MIII s, Com XD 100 8
A0 do Pra XD 10 7
Vackay Companies Com . 100 5
o 8. .0000. 100 o8 4 |
\luu-nn Light & inor Go 100 bt ] |
Pr. 24 L 100 4% 7 |
Minn m. Paul .B‘S.M.lfom [EREERE )] 100 } 3
do Prd. R ' 1
Montreal Cotton Co. ..., 100 ' s
Montresl Light, Ht. & Pwr. Co 100 89 9
Montren) Strest Railway ........ 100 10
Montreal Telegraph ... ... ... 40 L]
Northern Ohlo T'raction Co, . 100 . 2
N Scotia Steel k Coal Co, Com . 7 86 100 Tm "
do PI. 100 8 |
Ogitvte Flonr Mills Com 12 1 100 640 L] |
ao Ptd 100 T
|
ruummllld Gom 100 TH 4
Pref 100 6 . ll
100 705 8 {
lu ) 'lo.unlnn 100 4 |
Shawinighan W lurh!’nvul‘o ¢ 100 it 0 !
S Panlo T & P o oee 100 371 10 10 000 0060 M,l:_v;.t'::‘
1hiado Rys & Light ’ . 100 ce I:l‘;\:m I.’:m“.""
Toronto Streat Rall v . 104 139 100 b 71 R a0 2 #2620 |
TriCity Preferred. . . . 100 s 6 10’](!;(!-
1 win Clty Rapid T eeenernsies, 100 108) 100 » 71 ¢ 0, m :'.: 0,000
Wast India Electrie . .- FONESTR | H 1.600.000|
\Vindsor Hotel . L 162 ': 4,000,000
Winnipez Fleetric Railway Co 2 ! N |

‘:I'n nm'p‘
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Jusurance Briefs.

The State Fire Marshal of Wisconsin, says that
his department has collected evidence which show
the existence of an “arson trust” operating in Wiscon-
an and other States for a number of vears. He
adds that warrants have been issued for the arrest
of <everal of the alleged principals, most of whom
live outside Wiseonsin,  The setting of fires was

carried on, according to the fire marshal, in conjunc-
tion with a band of adjusters of fire losses
4 * 4 *
The report of the Montreal Fire Commissioners’

|
Court for 1912 informs the

(
during the vear thus far 133 cases have been ex-
amined, as compared with 106 in 1911, In all de-
partments, so far as number is concerned, the fires
of 1012 do not seem to have required as much activity
from the Fire Commission as those of 1911, There

1l
ity commissioners that
2
5 ]

WOere seventeen imnve ns held, a 10 1n
1911 and there were 61 witnesses heard 1 vear
* " N 4
At a <pectal meeting of the Montreal branch of the
Canadian Fire Underwriters” A iation the follow-
mg resolution w dopted
“That the death of Wm. Tatley, man: in Canada, of
oval Ingurance Compat of Livery , England, from
INSTE to 1896, revives pleasant meomort in the older mem-

MONTREAL, DECEMBER O, 1412

bers of this association, of a man of vigorous and forcible
character, with a strong sensc of duty, whose sound under.
writing principles and clear intelligence enabled him 1o
render valuable services to the association of which e
was one of the original founders, and for early succossive
years its vice-president (declining the higher position) and
chairman of the Montreal branch. His retirement, owing
to impaired health, from active buginess several vears ago,
was the cause of sincere regret to his then confreres. angd
those who now remain desire to recall the respect ang
esteem which was so fully and worthily accorded hin, and
with the other members of this association, unite in con
veying to his family their sympathy in the loss which i
has sustained.”

* + v *

At a meeting of the Canadian directors of the
Liverpool and London and Globe Insurance Com-
pany, the following resolution  was passed on the
occasion of the death of Sir Edward Clouston:

“It was unanimously resolved that the members of this
board record their very deep sense of loss in the death of
their esteemed colleague, Sir Bdward 8. Clouston, Baronet,
who was a director of this company for over sixteen yoars,
during the last seven of which he was chairman of this
board. During the whole period he rendered great service
to the company, his clear insight, broad views and wis
judgment proving uniformly invaluable. At the same ting
his uniform courtesy and kindly consideration endearcd
him to all with whom he came in contact, The board focls
that the community has lost a man of the first quality
and one who will be keenly missed in financial and philan
thropice cireles.”

(Continuecd on p. 1786)

CANADIAN BANKING PRACTICE

0 aceeptances

negotiable mstrument

Mo TP Ky

("‘n stions on I'wn.!

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY
CQUESTICNS CN CUSTEM AND USAGE AND LAW,
e Canadian  Bavkers' Assceciatien (Cempiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian  Banking Practice deal with nearly every
Il ssible pomt ol “w.-n.zJ interest likely to present itself during the J.u]_\' routine of a bank. The

M ¢ cheques, endorsements, \lq‘anl receipts, letters of credit, circular notes,
warchouse r¢ Cipts ;u-'mu“q- accounts, h.mLcnl hu\ on L‘lnul\ Ilnvx!:'r)'. n|h':;mnn nml lu-.~ ol

bills of exchange, promissory  notes, |\vmc|p|r and surety, ete., ete, etc.
the compiler of ** Canadian Banking Practice ™ has classified and indexed the
of Practical Interest. The value of such a work must he apparent, and a copy of the
book should be n the possession ol every bank official and business man in the country who desires
to be mtormed upon points likely to arise in lln‘ course of qir.nlnnb lu‘l\\u‘n I‘.’lan unJ lhclr customers,

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

Puablished uander the Au: s of the

Income . -

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Funds (excluding Uncalled Capital) .

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

Head Office for Canada -

$ 6,916,365 '
17,633,467

MONTREAL

Active and Influential Agents Wanted
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STOCK AND BOND LIST. Continued

- ‘lmle -
Closing ‘l‘ie 'Of
BONDS Q“"""“"'j..,‘;.} Amount When Interest Where Interest Date of REMARKS
) I‘" outstanding. | due, payable Maturity
|
Aske | lHal ||||||| | B
l 5 |
Bel! Telephone Coieeesee 100 5 $3,649,000 st Oct. 18t Apl. Bk.of Montreal, Mtl. April Tst, 1920 s
Can. Car & Fdy..ooe.eed 107 6 3.500,000 15t June 1st Dec. vevevevesniass vee. Dec, 1st, 19 .u Redat 1 10aft.Nov.'19
or m ptaft.Nov b |
Can. Converters. . o |6 174,000/ 1st June Ist Dec. veeenes .. L Dee, sty 19265
Can. Con. Rubber Co. ... "'h 6 2,679,600 1st Apl. lst Oct. “ w00t dst TG m:tn:'nl:b(.- .lalll")'“
| - '
Can. Coment Cou.vvnenee 10041100 | 64 5,000,000 1st Apl. 1st Oct. “ Oct, 211, 1920 Redeemable at 110
Doinion Coal Conernene 90| 99 5 6,300,000 1t May 1st Nov. “ Apnil st 1940 Redd, at 105 .l
) [Intafter May 1st,1910
Do Tron & ‘h-'l(n “)il 910 5 7,332,000/ 1st Jan. 15t July Bk, of Montreal, Mil July sty 1928
Do Tex. Sers, * Ao o | 9T 6 5950011 March 1 Sept. Koyal Trost Co, Mtl March Tst, 1o2 9 Redeenzble at 110
: and Interest,
“ UB” eee| o 61,000,000 o “ leemuble at par
X after d years
“ WO e s 6 1,000,000 “ ! “ Hed. at 105 and
Interest
L “DML . 150,000 “ ik i & -
i l lectric l(unl\\u\" H 7,824,731 1st Feb, 1st Aug a2 Broadway, N.Y. . Feb. La, 1912 Redeemable at 105
‘ram. | oo 5 600,000 1st Jan. 1st July|Bk. of Montreal, Mt1 Jan, 1st, 1916 )
N .\\nnn Mill (o... ..... 1ol 100 6 750,000 st March | Sept Roval Trost Co., Mtl, Sept. tst, 1916 Redeemable atilo
| )
Lakeof the Woods Mill Co, .. o 6 1,000,000 1st, June Tt Dee Merchants Bank of
Canada, Moutreal.. June Ist, 1942
Lanrentide Paper Co.... /111 110 6 947,305 2 Jan. 2 Jualy i'glx. of Montreal, Ml Jan. 2nd, 192
\leviean Eleetrie L, Co..| ¥5 83 H 5,778,600 1st Jan. 1st July July I-t,
. 1 & Power Co 204 =9 ) u_: 00 st Feb, st Aug. Ieb. 1st,
AMontreal L. & Pow. Co.. 1004 99 0] 6,787,000 1t Jan, Ist, Jualy Jan, sty }"‘_‘
Montreal Street Ry, Co 1) 1,500,000 1st May 1<t Nov. Mav st
Ogilvie Flonr Mills Co 106 6 1,750,000 1st June 1st Dec.|Bk. of Montreal, Ml July Isty cat 100 and
PEnmANS.. coossssosssees| o0 : b 2,000,000 1=t May st Nl)\.‘llk.n»! M. ML & L, Novo I ¢
Price Bros..cee vesocess ain ¥ 6 2,000 1st June st De . . eoesedune sty 192
Quebee & P Co 60 58 b 4 560,600 Ist June st Dee.|. 1 ¢, '
JUNeIro. cevevens sees | h 250000001 Jan. 1 July] cooee Ia 1=1, 19
. R
0 Paulo. eveeeeseions o 5 0 00,000 [st Juse st Dee. \n Fane sty 192
Toronto & York Radial. . 5 1,620,000 1 July 1<t Jan k" O eh. 1=t "qe
(1,000,000 1st Apl, ,4 |n| | Bk nf Montre .\ Mt tan, let 192
Winnipeg Electrie vos (104 5 1 4,000,000 2 Jan, 2t nly ' Jan. st 19
West Indin Electrie.ooae 92 &8 600,000 18t Jan. mv nl\ s sbip oA “oenes 12
rime!

Montreal Tramways Company
SUMMER SERVICE TIME TABLE

Lachine :
IFrom Post Office: 20 min. service {v m b |-‘ am. to midr
“ Lachine g0 * “ m. to 12.5¢
nlgh
Sault au Rcuvlhl and St. Vinceat de Paul:

I
mid

From St Denls
15 min
20 *
i *
20 ok
0 ¢
From 8t Vincer
!. lnh

Cars hnm St lic nis
H
Cars from Hend
Mountain :

From Park Avenue—
20 min service
From Victoria Avenue

from

5.40 a.m. to 12.20 midnight

. 20 min gervice from 5.50 am. to 12.30 midnight
Cartierville
From Snowdon Junction—
20 mln service from 6.00 am. to 8.40 pm
40 i b 8.40 pm. to 12 'U midnight
From Cartlerville—
20 min, nr\lre lrom 540 am. to 900 pm
o v 9.00 pm. to 12.20 midnight.

Bout de I'lle:

30 min. seryice from 5.00 am. to 9.0

llnur‘ 9.60 pm. to 12 00 mhln!xht
Tetraultville :

16 min. service from §.00 am. to 6.30 am.

0 “ . “ 030 am te )

German American
llu'.nu';nu'r Company
e otk

CAPIT;‘-

s2, OOO OOO

SERVE FOR ALL OTHER LIABILITIES

'9,802.074

NET SURPLUS

8.447.6

20,249,742

"AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies
1€ Wellington Street, East, Toronto, Ontario

AGENTS WANTED
Protector Underwriters

OF HARTFORD
ASSETS, JAN. 1ST, 1911, $10,737.657.32
FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. MONTREAL

J. W. TATLEY, ManacEn.
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THE BANK

'OF MONTREAL

Directors’ Report for Year ended 31st October, 1912.

The Directors have pleasure in presenting the Report showing the result of

car ended 21st October, 1912
llance of Profit and Loss Account, 31st October, 1011 . o sk a
P'rofits for the vear ended 31st October, 1912, after deducting charges of managem

ing full provision for all bad and doubtful debts

the Bank's business for 1

b Wi e o $L855,180 06
ent, and mak-

Premiums on New Stock ) |
$5,207,916.62
dvidend 2'y per cent paid 1st March, 1912 $I85,708.70
Dividend 25 per cent. paid 1st June, 1912 100,000.00
Bonug 1 per cont, paid 1st June, 1912 160,000 .00
Dividend 2, per cent. paid 1st September, 1912 S8, 302,98
Dividend 21, per cent. payabie 1st Doe, 1912 100,000.00
Bonus 1 per cent. payable 1st Dee, 1912 160,000.00 x‘
$1,804,101.68 I
Atount eredited to Rest Account £1,000,600.00 |
vmount eredited to Contingent Account 1,000,000 00
Amount expended on Bank Premises during year H11L,000.00 \
$4.405,101.65
tlance of Profit and Loss carried forward $802,814.91 :
the last Annual Mecting, Rranches have been Stock of the Bank was authoiized, making the tot \
at points in the following Provinees, viz Aunthorized Capital $25,000,000
In Ontario Windsor With deep regret the Directors have to record t |
Quiehe hetford  Mine Grant Lachine, Magog death of their esteemed Viee-President, Sir Kdward |
St Lawrence (Montreal), Maisonneuve (Montreal), Clonston, Bart., who had been a member of the Bom
North-We 'lun Coule Man Swift  Current, and Vice-President for geven years, and who had h I
Sask., Red Deer, Alta, Ogden Shops (Caleary, Altad), the position of General Manager for upwards of tw Il
Fast End (Calgary, Alta) ty-onc years i
British  Columbia - PPort  Alberni, Prineeton, North All the Offices of the Bank, including the Head O
neouver, Sapperton, Invermeore fice, have beon inspected during the year
I'he Branches at Marvsville, N 13, Rosenfeld, Man (Signed) R.I3ANGUS, |
Oakville, Man, have been closes President
Special Mecoting of 1l harcholders, held on Bank of Montreal
1 June, 1912, an inerease 9,000,000 to the Capital 2nd Deconber, 1912
THE GENERAL STATEMENT.
he Goneral Statement o he position of the Bank on October 21, 1912, was read as follows
LIABILITIES. |
Capital Stock . . £ 16,000,000 0
Rest SO16.000,000 00
I of 'rofits carried forward SO2,814.94
R RN ST )
Lt 1,500 01
Quarterly paviable 15t December, 19012 £400,000 00
t 100 ' ' pavable 1st December, 1912 100,000 00
SH0,000.00
)
\ of BHank in cirenlation
po not bearin interest |
» beur Interest |
It due to other Banks in Canada
$236,927,519.37
ASSETS.
Gold and Silver coin current 3 HEN 7Y
Government demand notes . ),417.75
eposit with Dominion Government required by act of Parliament  for secur
ty of general bank note cirenlation TH0000 00
e by encies of this lank I other banks in Great Britain £ 000480028
e by agencies of this Bank and other banks in foreign countries T198713.45
Call and short loans in Great Britain and United States O0 1086
Jominion incial Government Securltd
Rallway a Ponds, Debentures and Stocks
Nots ind Cheques of other Banks b a5 d A e e
1106561,121.04
nk P'ret at Montreal and Nranches S 4,000,000 00
‘ rent Loans and  digcounts  in Canada and elsewhere (rebate interest re 1]
rved ) and other assets SLISS60.751.06
Wwhts securcd by mortgage or otherwise ¢ 188,041
overdue debts not specially secured (loss provided Jor) 218,605
119,276,308 33
$236,927,519.37
CONTINGENT LIABILITIES.
Veceptances under Commercial Letters of Credit against Merchandise £ SNG 108 4d
Vcceptances under Bankers' Crodits against Securities £ 872,000 198, 24,
Acceptances Current other than the above CLT17,619  8s. 5d
H. V. MEREDITH, General Manager.
|
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THE BANK OF MONTREAL

Proceedings at the 95th Annual Meeting of Shareholders.

The 95th Annual General Meeting of the Shar holders
of the Bank of Montreal was held at noon on Monday in
the board room at the Bank's headquarters.

Amongst those present were:— Messrs. R, B Angus, Siv
Thos. Shaughnessy, Sir W. Macdonald, Senator R. Mackay,
Major G. Hooper, D. Morrice, Alfred Piddington, W. \
Murray, C. J. Fleet, D. . Angus, \W. F. Angus, Edward
Fiske, A. Baumgarten, G. F. . Smith, W. B. Blackader,
W sStanway, Wm. H. Evans, 1. V. Meredith, J.J. Reid, W
R. Miller, C. R. Hosmer, Bartlett MeLennan, K. B Green
shiclds, Dr. W. B. Yates, Henry Joseph, J. B Learmont,
Henry Mudge.

On motion of Mr. W. R. Miller, the President, Mr. R B
Angus, was reque sted to take the chair.

it was also moved by Mr. C. J. Fleet, K.C., seconded by
Mr. A. Piddington, that Messrs. G. . C. Smith and Bart
lett MeLennan be appointed to act as gerutineers, and that
Alr. James Aird be the secretary of the meeting.  This
wis carried unanimously.

THE ANNUAL REPORT.

The President then called upon Mr. 1. V. Meredith, Ge n
eral Manager, to present the Annual Report of the Dirce
tors to the Shareholders as on the opposite page.

PRESIDENT'S ADDRESS.

The President, Mr. R. I} Angus, then addressed  the
meeting as follows: -

At the sharcholders’ meeting in June last, you sanc
tioned a By-Law permitting the extension of the Bank's
capital in case it should appear to be required; this has
since been approved by the Treasury DBoard. The recent
issue of stock was also readily taken up, and your capital
now stands at $25,000,000, authorized, and $16,000,000 fully
paid, with a Rest of like amount. This ineres of capital
Jid not come before it was wanted, as at certain seasons
the circulation has exceeded the legal limit and we are
liable to the Government for interest on the oxeess

The well established business and good earning power
of the Bank, together with comparative immunity from
bad debts, enable the management to present o statement
of results for the year's operations which [ presume will
be considered satisfactory. The Directors were gratified
to be able to add a Bonus of one per cent. on cach half
year, in addition to the usual dividend. The Directors
have audited the books of Head Oflice, the cash and se-
curities have been verified, ample provision has been made
for bad and doubtful debts, and the amount expended on
Bank premises has been transferred to Profit and Loss
account,

We have again to report a year of universal and almost
unbroken prosperity throughout the length and breadth
of the land. The unfavorable conditions which retarded
the harvesting operations and which it was feared would
prove calamitous, passed without much injury in the west
ern prairies, where the yield of wheat and other grains has
proved satisfactory both as to quality and quantity. In
the Bast, where the damage was perhaps greater, some
compensation has been derived from goud results in other
directions. While the prices of wheat are much lower this
vear, the proportion of the higher, or contract grades in
the prairie provinces is very much larger.  The better
condition of the grain renders it ecasier to handle and to
market, and the returns to the producer are quicker and
safer. The estimated yield in the North-West may be set
down as:

Wheat, 188,000,000 bushels, against 177,000,000 last year

Oats, 220,000,000 bushels, against 180,000,000 last 1

Barley, 31,000,000 bushels, against 23,000,000 last year

Flax, 13,000,000 bushels, against 8,000,000 last year. A
conservative estimate of the value of the crop of the three
provinces is given at $207,000,000 for the grain alone.

Partly owing to the good condition of the grain, already
mentioned, but chiefly because of the excellent arrange-
ments of the rallways, the crop has been moved with un-
paralleled celerity; there has been no car famine and little |
talk of congestion, although there has been more grain |

handled. At the close of this scason's navigation, there
appears to have been a serions blockade of grain on its
way to market, causcd by insuflicient facilities for taking
delivery from the railway cars, and it may be that a
greater number of ves 1s for grain carrying across the
Lakes and larger elevator capacity for temporary storage
must be provided for future wants Storage for grain has
heen much neglected in the prairie provinces; it would
be advisable that granavies of moderate capaclty to store
at least a portion of the erop should be a feature on every
well equipped farming e ablishment, so that there would
be no oceasion to rush produce to o market at inconvenient
seasons

Irrigation by which vast areas of arid land are heing
converted into most productive farms, is being prosecuied
with vigour, and the model farms established by the Gov-
crnment and the Canadian Pacifie Railway are more and
more resorted to and much valued by the settlers

The raising of live stock, which had been allowed to
decline, will receive a great impetus from the high prices
obtainable for cattle, and by the greater gafety with which
the business is conducted.

Immigration for the twelve months ended  September
20th has reached the total of 385 souls, or 37,322 over
the previous year, Many are farmers possessing both ex-
perience and capital These form a welcome addition to
the population where labour is so scarce and land so pro-
ductive.

Loans to farmers, if sometimes glow, are well paid.
Wages are high, as is the cost of living, but that condi-
tion may be greatly mitigated by the farmer, if only he
will give his attention in some measure to mixed farming
instead of relying upon importations of vegetables, meat
and butter, and such like from the East or from the older
settlements in the United States.  In the most important
provinee of Ontario, the harvest of wheat and corn has
not been bountiful but rather under the average, in conse-
quence of the wet and cold season, and yet we are assured
that the farmers have done well, as few depend solely on
the raising of grain for a livelihood, their resource being
sefentific and mixed farming, while dairying, produce and
fruit have been more remunerative.  As an indication of
the diversity of farming in this progressive provinee, On-
tario is said to own 6,000,000 head of live gtock, horses,
cattle, sheep and pigs,

The mining industry of Ontario is important; the pro-
vinee ranks high with other countries in the production
of sitver and nickel, and her total output for last year, on
the Bureau of Mines estimate, was $141,000,000.

The same general remarks as regards agriculture and
the season's results will apply to Quebee

Lumber and pulpwood have had a good vear, last win-
ter's cut being large and prices high The increase in
Britigsh prices, however, has been fully set off by material
advance in ocenn freights, with the result that the United
States has been our best market

The Maritime Provinces have had a fair vear Hay,
which is an important crop, has been at least up to the
average, and in many cases considerably above.  Potato
and other root crops, with a few exceptions, are reported
good. The apple erop, although not equal to the abnormal
vield of last year is a good average; the fruit is much
appreciated and brings good prices in England and many
voung orchards are being planted

British Columbia has in recent times been a highly fa
voured provinee. General trade has been large and profit-
able; its lumbering operations, after languishing for some
years, have suddenly revived owing to the improved de-
mand from the prairies, and to the better  condition of
commercial affairs among our neighbours, who, instead
of being keen competitors, have become good customers
for our products. There is a ghipbuilding industry, al
though still in its infancy. The great fleet of vessels em
ployed in the coustwise traflic and the larger steamships
trading to the Orient give great importance to the port
of Vancouver. Speculation is rife as to the advantages
likely to accrue to that port and the Western country gen
erally on the opening of the Panama (Canal.

Commerclal activity has doubtless been stimulated by
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the impulse of active railway construction, which cannot
be expected to continne en the same gigantic scale for
many more years, but there will remain a more solid and
enduring source of wealth in the vast forests of virgin
timber which now cover the hillsides of mainland and
islands

Speaking of the Dominion as a who'e, the trade and
commerce of the country have been and promise to con-
tinue both sound and good.

The lumber business, on the Atlantic as on the Pacifie
gide, shows much improvement, apart from the pulp and
paper industry, which is specially adapted to this country,
and has been very prosperous for some time  past, but
owing to the number of new concerns in operation there
i a tendency to overproduction, with slackening demand
and lower prices

The coal and iron production has been on a seale never
before equalled in Canada, although the latter. owing to
delays in installing or completing the necessary plants has
fallen far short of supplying demands, especially in the
matter of steel rails,  The car builders have also bheen
notably behind in their orders

Agricultural machinery of the best and most modern
type has been in great request and the factories which
supply every kind of clectrical equipment have been un-
usually busy

The revival of trade in the United States has had a
marked effect on several of our manufacturing industries,
relieving them from the competing shipments of surplus
goods from that market

The woollen mills are doing better, while an unusuaily
good year has been experienced in cottons

Old establishments have been fully occupied and a great
variety of manufacturers are finding a home in Canada
even in the middle and far West

The wholesale distributing trades have everywhere n-
joyed a good year. Groceries, dry goods, clothing, boots
and shoes had an unusually large turn over, with good
results.  Accounts have been fairly well paid and bad
debts have been comparatively small

Transportation by sca and land, with its accompanying
mechanical works, is instrumental in making large ac-
cessions of population to the cities

Railway earnings have been phenomenal, but are far
surpasscd by the extraordinary outlays in building of new
lines, in improving the old, in double tracking, terminals
and equipment to provide for the ever increasing traflie

By the judicious expenditure of the Dominion Govern-
ment, the facilities for shipping are being much improved
by dredeing, and the supply of clevators and docks at the
geveral important harbours on the Pacific and Atlantic
coasts as well as on the Great Lakes

The principal cities of the Northwest and British
lumbia exhibit a marvellous increase in size, in popula
tion and business activities, A phenomenal advance in
these respects has also been made by some of the eastern
cities, notably Montreal and Toronto  Some of the small
er towns in the West have perhaps been too ambitious in
providing public utilities, and in rushing work that might
better have extended over a greater length of time, but
after all, they are only anticipating future necessities. The
municipal expenditures have conscquently been large and
henee the unusual amount of borrowing both at home and
abroad.  The comparative cheapness of money and the
case with which municipal securities could be placed in
England, had misled some borrowers, who refused to ac-
cept the prices offered earlier in the scason, but it is
feared they may have to submit to higher rates of interest
on future transactions

Industrial loans and investments are quite out of our
sphere, but 1 take this opportunity of saying that it is
much to be regretted that some of these offered on the
London mwarket were of a distinetly questionable character,
unsound or highly speculative, and caleuluced to reflect in-
juriously on Canadian credit, while others, and doubtless
the great bulk of them, are both safe and promising, and
offer to the investor an opportunity of participating in the
prosperity of the country. 1 fear it is uscless to ask cer-
tain promoters to be more carcful as to the class of se-
curity they offer, but intending investors may be more
discriminating

With rapidly developing country and the Governmeont
pledged by guarantces or otherwise to liberal expenditures,

the building of railways, the improvement of harbours, ani
other works of a national character, Canada must neces
sarily be a large borrower fer some time,  But with
nearly 8,000,000 of people, vigorous, intelligent and
sourceful, with immense treasures in virgin forests, min.o«
fisheries, and, I, with a large area of unoceupio|
fertile land, Canada can better afford than most countrics
to mortgage her future to a modorate oxtent, and her credit
in the money markets of the world must always stand hicl

Canada is well prepared to absorb and utilize the im
migrants that every scason seek her shores or cross hor
boundaries.  The labourer and the artisan are most wel
come, and the farmer, with or without capital, will fin!
opportunitics at his hand.  We have excellent and pros
perous Banks, well adapted to the requirements of the
country, which offer facilities to farmer and tradesman in
every town and village, and 1 may remark, in passing, as
convincing proof of the country’s progress, that their
posits in ten years have mountad up from 250 millions to
over 1,000 million dollars,

We possess a system of transportation that is almost
complete, although being daily added to—a large mercan
tile fleet of steamers on river, lake and sea, and railways
that not only link the various provinces together, but also
give a scrvice to the newly opencd country better than is
to be found in any other country similarly circumstanced

As to investment in lands,—the price for farming pro
perties is still moderate and low, but speculation in subur
ban lots is surely overdone. For the real estate move
ment in the cities there may be more justification, prices
being advanced by the pressure of increasing population
and by keen competition in acquiring choice properties for
commercial or domestic purposes.

In New York and other points in the United States where
the Bank is represented, business may be deseribed as in
a normal and souna condition.

In Mexico, politics have been a very disturbing element,
but there are indications of an improvement which will
allow business to resume its usual course.

The ample revenues of both Provincial and Dominion
Governments indicate a season of great prosperity for the
country at large,

The exports for the twelve months ended 30th Septem
ber, 1912, amount to $251,952,292, an increase of $49,601,
798 over the corresponding period of last year.

Imports for the same period amounted to $616,842,000,
an increase of $120,004,619, giving a revenue from custom

| duties of $102,695974, or an increase of $23,903,849,

I have in a cursory manner touched on these various
topies, reviewing the condition of the country and indi-
cating the great range of interests the Bank has to con-
sider in the conrse of its business, and on whose fortunes
the prosperity or otherwise of the Institution in a great
measure depends.

‘

LATE VICEPRESIDENT.

In view of the recent and much regretted demise of
Sir Bdward Clouston, [ cannot refrain from alluding to
the circumstance that at the last Annual Meeting he an-
nounced his retirement from active participation in the
management of the Bank.  He had entered the serviee
us a boy, had passed up through various grades, and dur-
ing the last twenty-one years had occupicd the position
of Chiel Executive Officer. His death is much deplored by
the Directors and Staff of the Bank.

THE GENERAL MANAGER. ¥

The General Manager, Mr. 1.V
follows

The President has covered the ground so fully in the
address he has presented to you today that little is left
for me but to explain the changes which have taken place
in the balance sheet during the year, and to add a few
remarks in connection with financial matters affecting the
Bank which have not been touched upon.
Since our last Annual Meeting, the Treasury Board of
the Dominion Government has sanctioned an increase in
the authorized capital of the Bank from $16,000,000 to
000,000, thus permitting of a further issue of stock
from time to time as circumstances may, in the opinfon

Meredith, spoke as

| of your bircctors, render desirable

|
i
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Turning to the general statement, of which you have
a copy, you will notice the Paid-up Capltal has incre ased
during the year from $14,887,570 to $16,000,000, and the
Rest from §15,000,000 to $16,000,000,  From the net carn
ings, transfers have been made of §1,000,000 to Rest Ae
count and Contingent Account e spectively, and a balanes
of $302,000 is carried forward at o dit of Profit and L
Account as compared with $1,805,000 a year ago A bonus
of 1 per cent. was paid sharcholders on June 1st and De
cember 1st over and above the quarterly dividends of 212
per cent.

Deposits not bearing intcrest show a small Jdecrease, oc
casioned by the withdrawal of a large deposit of a tem
porary nature which appeare d in the statement of a year
ago.  Were it not for this fact, we would show a gain in
these deposits of $2,000,000. Interest-bearving deposits show
an increase of $6,400,000. Part of this increase is of a
temporary character, but it is gratifying to find that the
ordinary savings deposits have grown in a highly satis
factory manner, notwithstanding  the withdrawals that
have taken place for investment and otherwise.

Turning to our assets, you will notice that “Current
Loans and Discounts in Canada and elsewhere and Other
Assets” are $2,200,000 less. This decrease docs not repre
gent a curtailment of our current loans in Ca wla, which
are in reality $1,600,000 larger than a year ago, but a
reduction in our current loans elgewhere. Investments in
railway and other bonds are $1,600,000 less, affected by
realizations, and balances due by agencies of this Bank
and other Banks show a net reduction of $3,800,000. The
increase in our call loans in Great Britain and the United
States is accounted for by the various changes mentioned
above.

| think you will agree with me that the statement is
a strong one, but it is well that the BanXk of Montreal
ghould always be able not only to meet all the legitimate
demands of its clients, but at the same time to provide for
any exceptional calls that may be made upon it to promote
the general welfare of the country.

You will observe that, following the practice of the
British and Colonial Banks, we have shown, in the form
of a footnote, the contingent labilities of the Bank and
the securitics held against them. This item has not here
tofore appeared in our Annual Statement,

Business generally has been exceedingly  active in Can
ada during the past year. Good erops, notwithstanding a
wet season, have been reapc d, and all manufacturing in
dustries have been kept fully employed. Wage carners are
in receipt of good wages, and labour, in many gocetions, is
difficult, if not impossible, to obtain,  With an increasing
immigration, a soil producing a large surplus of food
products without gerious failure over a comparatively long
term of years, the assurance of a vastly increascd produe
tion as the area of unoc upied \ble land is brought under
cultivation, and other great natural resources awaiting de
velopment, one cannat but be an optimist in regard o
the future of our country.

Owing to this ever inereasing and rapid development,
we must, for many years, be borrowers from the British

undoubtedly a feeling in some quarters abroad that Cana
dians are spending too lavishly and over borrowing to an
extent which may later on prove burdensome to us. In
this connection, our adverse balance of trade, our so-called
real estate boom, ete., are cited.  While 1 do not share
these pessimistic views, there can be no doubt that if we
are to maintain the preference which Canadian sccuritics
have so long enjoyed, caution at the prescnt time is more
cssential than it has been for a long time past, and it is
clear any ill-advised move on our part, any undue sped ula-
tion, or the flotation of doubtful schemes which may have
the effect of causing distrust abroad and so prevent the
free flow of capital into Canada, cannot but have a serious
offect on business generally, and bring about a check to
our prosperity. It must not be forgotten that there ar
countries other than our own seeking ecapital, and offer
ing possibly quite as attractive terms, and that once @
stream is turned in another direction, a long time may
elapse before it returns to its former channels.

Money has been in strong demand in Canada during
the year, while in London and New York, in which out
side markets we are chiefly interested, the rates continued
low until September, gince when more stringent conditions

Islands as well as foreign countrics,  Just now, there is

and higher rates have prevailed. With broyant trade prac:
tically the world over, and with, as far as we can judee,
a probable continuance for some time ot s h conditions,
money is not so 1 adily obtained, Those sceking capital
should have regard to exdsting conditions and also to the
{aet that borrowers cannot hope to name their own terms.

The incereascd cost of living, and the reasons therefor,
form @ subjeet much discussed the world over, and com-
migsions of enquiry are now engaged in secking the cause,
I mention the subject because of its cffect on the Bank's
net carnings, owing to the necessity of our having to in-
crease our fixed charges from time to time as a result of
bringing up the salaries of the staff to a point which may
be considered a fair and reasonable one for the services
rendered.  The cause for the enhanced value of all com-
modities is difficult to determine,  There arve no doubt a
number of reasons for it; among them, the largely in-
creased output of gold, re sulting, to a great extent, from
the more scientifie treatment of ore bodies. The higher
siandard of living by all classes is also a factor; but 1 am
of the opinion that the root of the matter may be found
in the fact that the pereentage of population engaged in
production of foodstufis is not inereasing in the same ratio
as is that of our manufacturing wage carners and salaried
officials,  This view is supported by figures showing condi-
tions in the United States, where the number of farm fami
lics indicates an increase of only 11 per cent, between 1900
and 1910, while the artisan and elorical clagses have in
creased prnrlin'ull,\' 30 per cent. in the same period. A
similar condition of aftairs obtains in Canada as regards
the five eastern provinees, and while, in our Northwest,
{he rural population is relatively large, amd grows apace,
mixed farming has not yet been generally resorted too In
this connection, it may be interesting to note that the
exports of d iry products from older Canada to the newer
Western Wla were this year not legs than $3,000,000,
while New Zealand and the United States supplied these
commodities to the extent of an additional $1,000,000.

I have noticed at different times, in cortain newspapers,
paragraphs caleulated to give the impression  that the
Banks in this country are not affording the farmers the
financial assistance to which they are entitled. Such state-
mMents are erroncous. There ure in Canada some 2,600
bank branches, the great majority of which are located
in towns and villages gupported by the surrounding agri-
cultural population, and no unimportant part of the busi-
ness of the Banks is derived from this class, As for this
Bank, | may say that our loans to farmoers and small
traders amount to many millions.

I have alluded to the adverse balance of trade.  In the
fiscal year ending March S1st, 1912, the imports for con:
sumption in Canada were of the value of $5621,000,000, and
the exports of domestic products were 290,000,000, show-
ing a balance against the country of $201,000,000, undoubt-
cdly a very large sum. In the five months ending August
J1st last the exe of imports over domestic exports was
$120,700,000, ghowing an even greater ratio than in the
preceding year. The gap between fmports and exports is
not likely to be soon closed: not, indeed, until our maau-
facturing industrics have expanded to a point when the
home market can be supplicd fairly well within the coun-
try, nor until the large demand for foreign goods, arising
out of the construction of permanent works, railways, ete,
is satisfied from domestic mills. Mceanwhile the gap is
bridged by foreign loans, by investments of capital in
Canada from Great Beitain and by money brought in by
immigrants. It is, therefore, all the more jmportant to
guard against unpropitions circumstances tending to lessen
the confidence of British and foreign lenders in Canadian
securities.

The delayed revision of the Banking Act will shortly be
submitted to Parliame nt.  The present Act has been de
veloped with the growth of the country It has served
its purpose well, and 1 feel confident that under the diree
tion of the able and experienced financier who now oceu
pics the position of Finance Minister no radical changes
will be entered upon lightly.

No one can feel more strongly than 1 do the necessity
of conserving the profits of the Bank so that when lean
years come, as come they must, there may be no question
of dividend curtailment. At the same time, in periods of
prosperity, | feel that sharcholders ghould enjoy a measure
of that prosperity. The policy of your Directors, therefore,
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in my opinion, should be to maintain the dividends at 10
per cent, and to make distributions in prosperous years
by way of bonuses as the Bank's carnings warrant; in lean
years, shonld they unfortunately come, to withhold the
bonus and to tell the sharcholders frankly the reasons
for 8o doing. The writing down of assets to meet a shrink-
age in values under all conditions is, I am convine d, more
in your interests than to make a display of abnormal pro-
fits. Stability of business uand continuity of carnings
shonld be our aim,

I cannot close without referring to the loss the Bank
has sustained in the sudden and untimely death of Sir
Edward Clouston, the VicePresident.  His whole life was
spent in its service. Entering the Bank as a youth, nearly
half a century ago, and manifesting from the first great
ability, he steadily rose to the highest position in the ser
viee. Under his guidance, for many years as General \
ager, until illhealth necessitated his retirement, the Bank
continued to maintain its commanding position, and on-
joyed great prosperity On more than one oceasion, his
experience and knowledge of banking were availed of not
only by his confreres in other institutions, but by those
who had the direction of legislation governing the Banks
To myself bis death is a personal loss, for T was associated
with him many years, during which I came to recognize
not only his talent but the great graciousness of his per-
sonality

The President’'s invitation for general re marks being
passed over,

The President moved and Mr. . B Greenshields second-
ed - That the report of the Directors, now read, be adopted
and printed for distribution among the Shareholders. This
was carried unanimously

The President, Mr. R. B, Angus, then moved, and Mr )
B. Greenshields seconded  That the Sharcholders Dy-Law
No. 3, be amended as follows: By rveplacing the word
“twelve” in the third line of the By-Law, as printed, Ly
the word “fourteen.”

The President further moved, and Mr. BB Gre nshields
seconded: That the Sharehold By-law No. 9 be amended
as follows— By replacing the word “thirty-five” in the sec
ond line of the By-law, as printed, by the word “forty five,”

On motion of Mr. George Hooper, goconded by Mr. W
Stanway, it was resolved: That the thanks of the meet
ing be presented to the President, the Viee-President, and
Directors, for their attention to the interests of the Bank

The President, Mr. R 1 Angus, in acknowledging the
vote, said: On behalf of the Dircetors and Officers 1 beg
to thank you for your continued conficence, and assure
you it gives us great pleasure to serve a Bank which is so
progperons and so well respected both abroad and at home
«Hear, hear)

A BATCH OF CHRISTMAS WARNINGS.

Mr. Aleide Chausse, chief ety bhuilding mspector
at Montreal, has addressed the following to priests,
ministers, and other persons in charge of a church,
mission or other places of worship

‘For Christmas time, your attention is called to the re
quirements of section 101 of bylaw No.o 260, with a view
of public safety, which requires that all aisles and pas
sageways in churches, chapels, and other places of wor
ship, shall be Kept free from temporary  scats, folding
chairs, sofas, benehes, loose carpets or any other obstru
tion which may interfere with the easy cgress; it is 150
forbidden for any person to occupy any of the aisles or
passageways during any mass or service in any place of
public assemblage

‘All doors of churchies, chapels, or other places of public
assemblage shall be made to open ontwards, and ail doors
shall be unlocked during the time said building is used

‘At night during services, all passageways and stairways
must be lighted during the whole of the time that the
building is occupied by the public’

He has also addressed the following to stores, churches,
fuirs

‘Holiday fires in these places, while filled with poonle
are usually holocansts

‘Light, inflammable decorations make fire cnsy to start,
and easy to spread. A match, a gas flame, or an electrical
defect may do it
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Mr. W. I, Evans made a few commendatory remarks
regarding the business capacity of the management, ond
expressed the partienlar appreciation of the gharcholdrs
in receiving the recent bonus, with the promise of mor
to come during periods of prosperity.

On motion of Mr. D. Morrice, scconded by Mr. € R 1los
mer, it was resolved that the thanks of the meeting b
given to the General Manager, the Superintendents,
Managers and other officers of the Bank for their wor
vices during the past vear. Mr. Morri commented on the

Cfact that the prosperity of snch an institution as the Bank

| in the affairs of the Bank

of Montreal was largely due to the ability, good judgmont
and lovalty of the officials.

Mr. 1 V. Meredith—1 bee to thank you, on behalt of
the Staff, for the resolution just passed, and you, Mr. Mo
rice, for the kind words of appreciation you have used
proposing it. 1f thanks are due for the results of the yem
business, they belong very® greatly to the rank and
whose untiring ¢nergy, loyalty and devotion to your in
terests are deserving of every commendation,

While ballots for the election of officers were being ca
Sir Thomas Shaughnessy, reforring to the decision to al
two new dircctors to the hoard and also in replacing
late Sir Edward Clouston, said the board had inaugurated
the policy of introducing younger blood and younger men
Mr. . B Gordon, Mr. Huntly Drummond and Mr. Forh
Angus, he sald, represent important commercial and finan
cial interests here; but 1 degire more particularly to say
that against the earnest protest of the President, the board
insisted on nominating Mr. Forbes Angus, because they
felt that sharcholders in the RBank would be delighted i
have the assurance that for a time we will have two men
bers of that family, and that the name will be perpetuat.d
( Hear, hear)

ELECTION OF DIRECTORS.

The result of the hallot for the clection of Directors vias
declared by the President as follows: —Messrs. R, B, Angus
A, Bauwmgarten, 1. 13 Greenshields, . R, Hosmer, Sir Wil
liam Macdonald, 1lon. Robert Mackay, 1. V. Meredith, D
Morrice, James Ross, Sir Thomas Shaughunessy, Rt. Hon
Lord Stratheona and Mount Royal, D. Forbes Angus, Hunt
Iy R. Drummond, €. B. Gordon

The meeting then terminated

OFFICERS ELECTED.

At a subscquent meeting of the Directors, the following
officers were elected: - Hon. President, Right Hon. Lord
Strathceona and Mount Royal; President, Mr. R B. Angus;
Vice President, Mr. Ho Vo Meredith,

‘Watch gas jets. Decorations may be carried against
them by air currents
SWateh smokers. Do not permit them to light cigars
Inside buildings

‘Do not make the slightest change in electrie wirin:
without consulting the electrieal inspector of the Cana
dian Fire Underwriters’ Association

The following is his warning for the home:

‘Byvery year in America many children are burned to
death by fire from Christmas candles,

‘Do not decorate your Christmas tree with paper, cotton
or any inflammable material. Use me tallie tinsel and other
non-inflammable decorations only, and set the tree secure
ly so that children in reaching for things cannot tip it
over

‘Do not use cotton to represent snow,
gnow use asbestos fibre

‘Do not permit children to light or relight the candles
while parents are not present. They frequently set “fire
to their elothing instead.  The tree itsell will burn when
needles have become dry.

‘Do not leave matches within reach of children at holi
day time. Candles are meant to be lighted, and if the
ehildren can get candles and matches they will experiment
with them.  They imitate their elders.

‘A house of merriment is better than a house of
mourning.’

If you must have
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rlor ccntracts and selling aids.

oy
%’ Write us about an agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA

>

Founded by JOHUN F DRYDEN, Pioncer of Indust \ e in Ame ica
FORPEST F DRYDEN. Precdent Home Office \ WARK N
Incorporated as a Stock Company by the State of New Je

An ldeal Life Assurance Company

s that which can pay mtl-fmtnr\ returns to ats
pnlu\ holders and at the same time }mlld up its |m|n\
reserves on a ~"4'IIL l‘|‘|N sll\ll a "l'll\\ ensures
security for the carrying out of all contract s, and
|\|.lu~ ||n company n the lu~t |N|~s~l'\l( pnw(u'n to

maintain its surplus carnings.  In both these features

IMPERIAL LIFE ASSURANCE COMPANY

llil.\ an l‘X\‘&'l\li"“ilI I't'\'lil\!.

Several Good Agency Cpenings for Producers.

GROWING APAGE!

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

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

Deathlosses were very h below the ‘‘expected’’
and as usual the of ducting the

P

business were very moderate.

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

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

SFE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Continental Life Building, TORONTO

ADDRESS :
Head Office - TORONTO
T A
J roanized | 50 /

" TN AL
‘jliﬂrf* N
g

UE\nHT F@&ﬁ@?ﬁ(} v j'\;l

Q)

—-—«

e AN
SWYAU\JA Sk x\( O

*\\:‘fx J; ol U ‘ ._.‘ [
» o~ e S T SN |
1 \ ’, G L )

[ JOHUNE MUNN. M D Ciood men, v hether ex

INSUranee or n Ay Mahe duect coie

i ) this company, for a limiced ter-

{ dory it desired, and secure forthemsclves,

£ inaddinon to first year's commission, a
rencwal nterest nswing an income for ||

i the future. Address the Company at its

Home Office. No 277 Broadwey, N.Y

The Excelsior Life Insurance Co.
E.nbll-hcd |88

Haad Office TORONTO, Canada
VL PREVIOUS 1t FCORDS BROKEN durfug the first slx iom he
\u w Ilnnmm e applied for - . $1.,836,000.00
New Insurance issued . - . 1.719,048.50
Insurance in torce . 15,771,632.70
Cash Receipts, Pvrmlunn and Inlnrs! . - 310,640.55

Increase . $44,638.38

Total Dishursements . . * . - 153,814.85
Decrease . 4,415.01

td Surplus Funds show corresponding

The Assels, rosorye

Where Ine swirable ~Thore are Increases.

Where Decrea rable ~There are Decreases.

o be a successtul qgont, you must represent o successful
company.

We have un opening for you, if you are a worker.

E. MAnsHALL General Mnnagrr D. FASKEN, President

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: - BONTREAL

President, Hon. H B Rainville Vice President, J. M. Wilson
J. E, CLEMENT, Jr,, Genoral Manager

Responsible Agents wanted 1o Montreal and I’wvi‘u of Quebec

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man

Field is the securing of GOOD PROSPECTS. This difficultyis eliminated |
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both srdinary and industrial business.

|THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA
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RAILWAY PASSENGERS

| ASSURANCE CO.

OF LONDON,
ENGLAND

Eastablished 1849,

PLATE GLASS AND FIDELITY GUARANTEES.
Head Olfice far Canada, Confederation Life Building, TORONTO.

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

F. H. RUSSELL, Manager

The Imperial Guarantee

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

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

General Manager. Secrelary

The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, Geaeral Manag

The General Accident
Assurance Company

of CANADA

Head Office, - - TORONTO, Ont.

Personal Accident
Health, Liability and Industrial
Insurance

J. J. DURANCE,
Manager for Canada

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

GRNERAL AGENTS:

A B Powell, Tuterim Branch Faulkuer & Co,, alif x, NS
Manager, Montreal WooN, ol I Vavecouver
Rrown Clarke Ageney, Winnipeg Coo, A bavis, Cilgary
Young & Lorway, Svdnev. 1t J. M Queen, st jobin, NI
MeCalium, HiY' & C o, Regin

THE CHRONICLE

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

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 31st DEC., 1911, $7/2,000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President, GEORGE DIEBEL, Vice-President
FRANK HAIGHT, ARTHUR FOSTER
Manager luspector

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capi‘'al and A<sets .
Surplus December 31, 1911
Insurance in Force

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

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

C. L. SWEENEY, District Manager,

Montreal District. l

i G
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| Legal Firms, Brokers, Agents, Etc.
{ I CHask CARGRAIN, K C Victor B MircneLt, KC, Bell Telepl\one Main 7721
As CHASE CASGRAIN
’ 4 K. M. McDovGaLt J J.CREFLMAN —
| McGIBBON, CASGRAIN & MITCHELL F.W. EVANS C. B. 0. JOHNSON
1 ALL & CREELMAN E & J h
il CASGRAIN, MITCHELL, McDOUGALL vans onnson
24 SOLICITORS & BARRISTERS-AT-LAW
o AdArees CANADIAN LIFE BUILDING
:'[ Mu.:l‘«tllnu.A ‘.:luunnul MONTREAL, CANADA FIRB lNSURANCE
i - | Agents . -~ BroKers
: Y Q 26 ST. SACRAMENT STREET
F. S. Maclennan, K.C. '
311 Advocate, Barrister & Solicitor MONTREAL
: ' : H ' ( AmuN::-uYr?:"" ILAlu': A?""\lld-x:nlfru-l MONTDAE"A\L‘ 01 ¥ GENERAL AGENTS
ek £TNA INSURANCE Co., of Aartford
14 :: = RHLTI‘SN ;ﬂl‘ig:fk ASSURANCE CO., of Toronto
it SUN INSURA OFFICE, of London, England
H MCLCI\I\M\, Howard & Aylmer HOME INSURANCE CO., of New York
}‘ Advocates, Barristers and Solicitors |
| {53 BRITISH EMPIRE BUILDING
| { Tel. Main 50 86 Notre Dame St. West, Montreal GEO,&(.;E,.D.E.,"{‘ISE.D“'“L""'
i v' Cassike Harron, K C (Connsel FRANCIS T: l‘ ' -;\ n\‘ l\‘ " : Room 33, (anada Life Bullding, 139 SI. James Street, MONTREAL,
e BRI OS2 ddivan i Wovrasm. Mnmrhani: G DURNFORD,C A ¥ C.A. Can. ARTHUR J, ENGLAND, Acct
4 Hon. Sir Alexandre Lacoste, K.C.
| | ATWATER, DUCLOS & BOND | g .o
' i
, RovocATES Kavanagh, Lajoie & Lacoste
Guardian Bullding, 156 St. James Street, Montreal. ADVOCATES, SOLICITORS, Etc.
Provincial Bank Bullding, 7 Place d'Armes.
A W ATWATER K( C. A DUCLOS K.C, ) Kavanagh 2 Paul Lacoste LL.I,
W. L. BOND, K( 1. K. COULIN, l H. Germ-Lajore, K.C Jules Mathien, LI.B* I
| KDWIN HANSCON WILLIAM HANSON
McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, B¢ H a“son BrOthers
London & Lancashire Life Bldg.
HOME LIFT BUNDING,
. VICTORIA STREET, TORONTO MONTREAL
| Jous Hoskin, K € ¥ow, "v”"" Kk, K C. H. 8 Os1ER, K lm'estment Brokers
| Laianron MeCarruy, K o DL McCarrny, K (
BEITIER LS J. B M. McCaRTRY Government, Municipal, Rallway and Industrial Bonds
Counssl : Watlats NeamY, K.C and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand
Members Montreal Stock Exchange
CANADIAN BANKING PRACTICE CABLE ADDRHESS  HANSON, MONTRHAL
Compiled by
JOHN T. P. KNIGHT, EDWIN P. PEARSON AORNT
Price, $3.00 NORTHERN
On Sale by th: Chronicle, Montreal Adclaide St. East, Toronlo ASSURAN‘CECO- |
INSURANCE
’
THE LIFE AGENTS’ MANUAL PUBLICATIONS OF THE CHRONICLE
Newly and greatly Enlarged Edition MONTREAL.
Revised down-tu-date.
FIRE AGENTS' TEXT BOOK (Griswold) - - - « - $2.00
Price $3.00 FIRE INSURANCE twmnrn::‘so‘uus Magurn
50 cents, and $2.00
The Chronicle ul Montreal LIFE AGENTS' M\Nt';:: . “ s 8 we $3.00
' —




