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' R. Sun Yat Sen announces his
CANADA AND intention of visiting Canada
CHINA. to bring the two mew Chinese Con-
suls to Ottawa and Vancouver.
e declares also that if the new provimcial law in
katchewan forbidding the employment of white
rls in Chinese establishments goes into effect, there
1. be a boycott on the trade between Canada and
Dhina. We wounld stromgly advise the doctor not
jo go too far in interfering with Canadian domestic
egislation, especially in matters concerning the
lations between white women and the Chinese
sidents of the Dominion. There is every disposi-
fon here to be sympathetic with the new republic
nd the new civilization of China, but if the
riental reformers go so far in asserting their
quality with the white races as to resent our
imanagement of our own affairs, they will find there
ds a breaking point in the chain of intermational
sympathy. With every disposition to respect Chi-
nese rights, prejudices and prestige, we must insist
upon retaining a few rights of our own. We ques-
tion the aunthenticity of Dr. Sun Yat Sen's letter.
§ He has the reputation of being a semsible man.

Qo o

BY a proclamation published in
NEW QUEBEC. a special issue of the Official

Gazette, the Act extending the
boundaries of Ontario, Quebec and Manitoba was
put into force om Wednesday. By this extension
Quebec not omly. obtains access to Hudson's Bay
with its immense possibilities in the way of fish-
eries and mavigation, but also secures the territory
of Ungava, which is equal to all Europe in extent,
and which many believe to be richer im natural
wealth. The New Quebec is the last remaining part
of the North American continent of any consider-
jable area uwaiting thorough explorationm. Until re-
ntly, the practical worthlessness of Ungava, except
& game preserve, was gemerally taken for granted.
e the few geologists and mineralogists who had
rted its northern shores had amnother story to
11; but Canadians had other fish to fry without
ing so far away, and Ungava remained as the
orth shore of Lake Superior, Manitoba, the North-
est Territories, British Columbia (the “Sea of
Mountains”), the Peace River country and the Yukon
remained until within the memory of most of the
[present gemeration, despised as unworthy of serious
wsideration. The actual and potemtial wealth of
all these districts except Umgava are admitted to-
y, and the dullest

after all. To King Louis, the whole of Canada was
but “a few arpents of snow.” To the British Gov-
ernment Alaska was mot worth buying for a somg.
It seems to be inherent in human nature to regard
what we do mot know as mot worth knowing, and
the less we know the more strongly we are beset
with the idea. The man who is densely ignorant
of astromomy ridicules the idea of the planets being
weighed, measured, analysed or their orbits cal-
culated. How can anybody know these things when
he doesn't even know how they know? All the most
marvellous inventions of the last three decades, the
real wonders of the world, were laughed to scorm
by people incapable of understanding them. The
same people use the telephome, wireless telegraphy
and electric motors to-day without knowing any
more about them than they did when they ridiculed
their inventors. One after another the Canadian
deserts blossom as the rose and Ungava will be no
exception to the rule. Much active exploration is
in progress, and within about a couple of years, to
use a Kiplingesq the irom horses will
be coming down to Hudson's Bay for a drink.

o2 Lo
R. Winston Churchill in
NAVAL DEFENCE. discussing the naval
question before the Ship-

wrights' Guild said the Government would shortly
receive representatives of the nmew Canadian Gov-
ernment who were coming to discuss with the Ad-
miralty, the colonial mnaval policy of the future.
Without attempting to forecast or prescribe the
policy of the self-governing dominions, he sug-
gested that the true division of responsibility be-
tween them and the mother country would be for
the British Government to maintain a naval supreme
acy against all comers at certain strategic points
while the daughter states should patrol the rest of
the Empire. It is an axiom of modern naval war
that there is mo such thing as control of the sea un-
til the hostile battle fleets have met. Hence the gen-
eral policy of concentration which has been adopt-
ed for the British Navy. Some such principle as
that suggested by the First Lord of the Admiralty
will probably be adopted, but the great majority of
Canadians will not be satisfied unless Canada
contributes something of substantial value to the
defence of the Empire. The whole resources of the
United Kingdom may be called upon at any moment
for the defemce of a distant depemdency, and when
this occurs im Canada or in any other part of the
Empire Canadians want to do their share.
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Prominent Toplics.

The general elections for the
Quebee Electlons 'rovincial Legislature of  Quebec
were held on Wednesday, and a-
a result the Gouin  Government was  returned to
power by a slightly increased majority.  From pre
sent indications there have been elected 50 Liberals,
18 Conservatives and 2 Labor representatives. Two

clections have still to be held.
The Reichstag having pa--
Aunglo-German Naval ] (h¢
Competition.

second  readmg of
the bill for the increase of
the  German  Navy, Mr
\Winston Churchill declares publicly that in accord
ance with the already announced policy of the British
Government  supplementary naval estimates will he
itroduced in Parliament this year. The only new
and startling thing about the Dritish naval policy is
its frankness,

There is a hitch in the negotiations

‘Chinese Loan. |etween the

Chinese  Government

and the bankers representing Great
Britain, the United States, Germany, France, Rus-ia
and Japan, over the terms of the new loan.  What
15 most remarkable is that the obstructions do not
come from any of the foreign financial representa
tives, but from the Government itself.  The Chine-c,
while insisting upon the urgent need of haste in
completing the loan, so as to enable them to pay the
troops, at the same time urge what the hankers regard
as impracticable modifications in the terms proposed
There is no knowing what the troops may do if they
do not get their arrears of pay. <oon,

Of all the ridiculous rumours pub
Grand Trunk |ished concerning the presidency  of
Presidemey.  the Grand I'runk Railway, surely

the statement that the position has
been offered to the Hon. George P. Graham is the
mostridiculous,  The most essential  qualifications
for Mr. Hays' successor. are that he shall be an able
and experienced railway man, and persona grata
with the Dominion Government.  Mr. Graham i+ a
good newspaper man and an able politician, whose
experience as a railway man was gained in the <hort
time he was minister of railways, and he has been
spoken as Leader of the Opposition. Mr. (
himself ought to know something  about
gives the story an unqualified denial.

wraham
it and he

The question of the respective
The Incorporation

rights of the  Dominjon and
of Canadian provincial - governments in the
Companies. matter of the incorporation  of

commercial and other companics
was advanced a further stage vesterday
Judicial Committee of the Privy Council gave judg-
ment in the case of the attorneys-general for  the
provinces on Ontario, Quebee, Nova Scotia, New
Brunswick, Manitoba, Prince Edward Island,
Alberta vs. the Attorney-General for the

when the

and
Dominion

THE CHRONICLE.

of Canada and the Attornev-General of British Col-
umbia, which was an appeal from a judgment of the
Supreme Court of Canada of October 11, 1910

The case arose out of the claims of <ome of the
provinees in the matter of the incorporation of com-
mercial The

section 6o ot

companies Governor-General — in

council, acting unter the Supreme
Court Act, 10906, referred to the Supreme Court cer
tain questions as to the powers inter <¢ of the Can
adian Parliament and  the legislatures of the pro
vinees to ill\'nl'p'-l‘.‘ll\‘ companies, and as to the effect
of such incorporation. The questions were framed
to obtain the opinion. of the Supreme Court as 1o
whether  companies incorporated  under  provineial
statutes have power or capacity to do business outside
the territorial limits of the incorporating province.
They affect the standing of a greai number of com-
panies incorporated by the provinces since Con
federation in 1867, and now carrving on business in
two or more provinces, and they may also concern
the legislative control over companics incorporated
in the several colonies before their entry into Con-
federation,

The representatives of the provinces complained
that although they were deeply concerned in the final
answer to be given to the questions, they were not
consulted in the framing of them.

At the same time the Governor-General in Council
referred to the Supreme Court certain other ques
tions as to the competency of the Legiclature of
British Columbia to authorize the Government of
that province to grant exclusive fishery rights in cer-
tain inland waters and parts of the sea, and as to the
validity and effect of the Insurance Act, 1910, passed
by the Parliament of Canada

The Attorneys-General for seven of the provinces
protested against the jurisdiction of
Court to

the Supreme

entertain any of these references, and
applied to that tribunal for an order that they should
be struck out. They contended  that the
North America Act did not authorize the Parlia

ment of Canada to enact section 60 of the Supreme

Court: Act, which, they <ubmitted, was therefore,
ultra vires and a direct the ex
clusive powers hestowed on the provineial legislatures
||)‘ the British North America \ct

representatives, on

imterference with
The Dominion
the other hand, contended that
no such conflict or ditficulty arose,

The matter was argued before the Supreme Court,

which, by a majority of four judges against two,
decided that it had  jurisdiction  to entertain and
answer the references submitted by the Governor

General in Council. - From that opmion the appeal

was preferred and vesterday judgment was given in
favor of the Dominion Government's contention
The next stage of this matter will be the argument

is of

such great importance to both commercial and in

on the questions themselves, and as the matter

surance interests throughout Canada, it is to be hoped
that the matter will be taken up without delay
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THE GENERAL FINANCIAL SITUATION.

The Bank of England secured the bulk of the
83,000,000 Transvaal gold offered in London on
Monday.  So last week's reduction of the official
discount rate has not apparently lessened the bank '
power to attract gold. The 3 pe. rate established
a week ago, has, of course, been continued. Iy
financial circles the belief prevails that the German
fmperial Bank will shortly feel at liberty to abandon
the 5 pe. rate which is at present in force in Ger
many and inaugurate a lower quotation.  The Bank
of France rate is held at 3 pec. as heretofore.  In
the Paris market discounts are 3'%; and in the Ler
lin market, 375, In London the market quotation-
are: call money, 2 to 2'4 pe.; short bills, 21510
three months’ bils, 274.to 2 15-16.

In New York call loans are 23;; sixty day loan-,
310 344 5 ninety days, 3'4 ;and six months, 315 to 3,
The clearing house instituions had to report on Satur
day, a decrease of their excess cash reserves.  Their
loans increased $23,000,000; cash increased $3,304,-

0003 and  deposits increased $14,000,000. The ex
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' : T
therctore, tell trom
This

two

cess cash reserve, S14.270,000

dron of
Takig the hank

to $11,020,000 represents  a abont

SK 000,000 1 weeks alone

the loan expansion appears as £7=38 ooo and  the
cash inerease was 82032000, So their surplus was
reduced by $6270000 The exlnlinion appears  to
mdicate that the trust companies hore the hrunt of

the financing required to prepare for the big bond

1ssue recently made by New York City. Speculative
opinion has been affected 1o a certam extent by the
serions damage witlicted on the winter wheat crop
However, the agricultural situation m the United
States taken on the whole 15 not unfavorable.  The

influence of the
1911 1s not spent; the cotton industry wall probably

beneficial cnormous cotton crop of
continue to henetit from the large vield during the

\nd

cason has not

remainder of 1912 with reference to spring
I

wheat, although the been i all re
spects favorable for seeding, stll the acreage may
compare satisfactorily enough with the arca planted
m g, and it is possible to hope that clhimatic con
ditions after seeding will be this vear more favor
able 1o, Many of the

winter wheat was killed are putting m corn and oats

than farmers whose
to H'l»‘.u‘r the sceds destroved
The

m  evidence

improvement i the steel mdustry continues

Manufacturers are showing  a dis
posttion to raise their prices for certan lines; and
it is said the process

does not cheek the stream of

orders coming in. The railroads are placing orders
more freely; and if the labor situation were to clear
up, 1t appears as if business generally would take
on a betterment.  As a large
number of the \Wall Street speculators scem to be

convineed that

more decided air of
the market is m a bull period, the
waves of liquidation in stocks are quickly succeeded
by strong recoveries, Some authorities say that the
bear leaders as a rule meet losses unless
particularly covering  their

European experts declare that m the last few weeks

they are
agile  m contracts
the American bankers have drawn heavily upon the
credits they had i Berlin and London, and that the
balances now
The
timism in Wall Street and absorption of the Euro
United
States —seem to point to gradual rise m \Wall Street
mterest rates as the fall
develop in that direction the Canadian bankers will

remaining in Europe are not

portant., two - circumstances — speculative  op

pean balances into home  business in - the

draws near.  If events
derive better returns from the large amount of funds
cmploved by them in New York,

The circumstances referred toin last week's article
as tending to bring about a temporary casing i the
Montreal

debentures

monctary  situation and  Toronto

hquidation  of = Tramways with  fund

brought from New York, and hquidanon of gram
Lave heen largely
banks to

expected that thas

loans carried through the winter

mfluential i causing some of the reduce

the cal' loan rate to 3 pe. o
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THE BANK OF TORONTO a

. The Dominion Bank

Head Otfiee : 'um'to' Canada. lll:n:l:;l:.:"(:?:lv‘:r President
:::.I“l o ) : ‘:':gg'ggg Capital Paid Up: : : $ 4,700,000
’ v Reserve Fund : : : 5,700,000
Directors Total Assets : : : : 70,000,000

DUNCAN COULSON . . . President

W. 6. GOODERHAM . . . Vice-President C. A. BOGERT, Genersl Manager
JOSEPH HENDERSON. . . 2nd Vice-President
Wm. . Beatly, John Macdonald, Robert Reford, Our Branch in England
U G0l A e Ty, ool so'rm:'“'n o Bowkt, is at 73 Cornhill. E.C., London. This Branch neg>
- . . Col. Frank S, Melgl . v 3 .
THOMAS F.MOW . . . . . . . General Manager tiates Bills sent for collection, makes telegraphic trans-
LABRD . . . . Inspeclor fers. issues Letters of Credit and Drafts on all important
BRANCHES: points in Canada and elsewhere, and transacts every
0Tikie London, 4 offices Waterloo Pliot Mound descripuion of Banking business.
Toronto lwoitices Lyndhurst Welland Portage la Prairie Correspon fence invited.
Allandale Milibrook \\)nn‘l;n' Rossburn
larrie Milton QU ruke Swan River ‘ ' M
Beriin Newmarket Montreal § offioes Transcona Held che Toronto
liradiord Oakville Malsonneuve SASRATCNEWAY
I'rantford Otta (i:n]w- Bredenbury S — |
Hrockviile Ol Springs St Lambert Churehbridge C———— ——— —
Hurford Omemee ALBERTA  Colonsay
Cardinal Parry Sound Calgary Kistow
Cobourg Penetanguish ne Coronation Glenavon
Colborne Peterboro Lathbridge Kennedy b4
Coldwater  Patroles M rror Kipling e etro 0 ltan an
Colllngwood Porcupine B (OLUNME  Langenburg
Copper CIT  Port Hope Vancouver,  Montmartre 4
Creemors Preston n ‘z‘"""""' dor ‘olly |
Dorchester St Catharines estming Preeceville . . p
Kimvale Sarnia :"-l"f'f"ﬂvt Springside CIpltll P‘ld up - i - sl.ooo'ooo-w i
Oalt Shelburne err Stenen ;
Gananoque Stayner NANITORA Summerberry
Hastings Sudbury Winnipeg Vibank nese'"‘ Fund - - ° = l'zso'ooo'oo
Havelock Thornbury Tenito Wolselay 1 H . b
Keene Wallaceburg Cartwright Yorkton undlﬂdcd proflts i L lul““'“
Kingston
1 ® The 1 A"(K|=n.a' Midland Bank, Limited
JONDON ENG ¢ London City an b a . L .
New Yonx - National Rank of Commerce, “Cld Offlu ® & o TORONTO
CHicaaco.~First National Dank

CI’i(ll Paid up ‘7.800.000 Reserves 38.820.000 President General Manager

ts $114,000, =
fouts 9 - A GENERAL BANKING BUSINESS TRANSACTED

o\ Banke THE
@J‘Q‘ ncomanares e‘%% BANK OF OTTAWA

HEAD OFFICE - MONTREAL. o
185 BRANCHES THROUGHOUT CANADA DIVIDEND No. 83

4
8. J. MOORE, “W. D. ROSS, ;
4

23 Branches in Cuba, Porto Rico and Dominican Republic
Klagdston, '.'h

Port of Aok Teinlded. NOTICE is hereby given that a dividend of Three per
m NEW YORK cent, being at the rate of Twelve per cent. per annum,
"‘;‘“ .;. L C .mlh&ﬂl upon the paid up Capital Stock of this Bank, has this

15 copsection with all Brisches. A day been declared for the current three months, and

SAV'NGS counts opened with deposits of ONK

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

that the said dividend will be payable at the Bank and

its Branches on and after the first day of June, 1912,

to shareho!ders of record at the close of business on

The Bank of Nova Scotia | = v v

INCORPORATED 1832, By order of the Board,
GEO. BURN,

CAPITAL. . . . 3,998,000 z
RESERVE FUND . . 800 General Manager,
HEAD OFFICE: MALIFAX, N.S. Ottawa, Ont,
DIRVCTORS \
JOUN Y PAVZANT, President  CHAKLES ARCHIRALD, Vice President April 209th, 1912
Gos Camphell ] W Allison Hector Mclones
N Curne ] H nmer K K Harns

M. A, Richardooe, Geacta) aveger. - 'D. ¥ atert Aot ties. Manager THE CHRONICLE

Geo sanderson. C D Schutman K Crockett, Inspectors

102 . BRANCHES . 102 is THE BANKER'S weekly journal, widely
Branches in every Province of Canada, Newfoundiand Jamaica sCuba appreciated fcr its special articles and com-
UNITED STATHS : Bostos. Chicago, New Vork . prehensive statistics-the latter equalled by

;m:-’. " d :‘mnrnu ln‘l:u of credit issued \vllfllh-n‘inh all no O‘h.l publlcnlon tn c.n.d.- >
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rate will become general. If a general reduction to
5 per cent. oceurs it is not likely that the banks will
return to the §'4 p.c. rate until towards the end of
the summer unless, of course, some untoward hap-
pening serves 1o change the whole aspect of the
money markets.  The prevailing optimism of the
peculative ¢ nmunity in Canada is evidenced by
the great activity prevailing on the leading stock
exchanges.  The trading is increasing.  As last week
caw the creation of a new high record for the year
in number of ‘shares sold, so this week agam saw
last week's high figures surpassed. The bull mani-
pulators in Canada are apparently laying plans for
Jtirring up further activity and booming further the
various market favorites.

It is quite truc that the speculative markets in
England, Germany, France and in the United States
are feeling considerable confidence in the future, and
ccurities in those markets are evincing a rather
general tendency to rise. In this world-wide move-
ment, one would naturally suppose that Canada
dould have full participation inasmuch as the
evidences of prosperity in the Dominion are per-
haps more striking than in any of the countries
referred to. But sober minded people in Montreal
and Toronto do not lose sight of certain circum-
stances which are of a nature to induce caution er
carefulness in the matter of incurring debt. All of
the countries referred to, or rather the principal
cecurities market in each country, has in the past
year or two experienced a considerable period of
depression or  stagnation.  This depression and
stagnation has been most in evidence in Berlin and
New York, but London and Paris have also ex-
perienced severe liquidation. By reason of this, all
of the outside markets are in better technical posi-
tion for supporting generally rising prices of secur-
ities. But in Canada we have not had any notable
depression or liquidation. It has been a case of
continuously active speculation.  So the foundation
here in some respects, is not so well situated for
enduring the strain which usually accompanies sen-
sational price movements.

o s
THE COMMERCIAL UNION'S JUBILEE.

The jubilee of the Commercial Union Assurance
Company, Ltd, was celebrated on Tuesday in Lon-
don, England, when a distinguished company, which
included representatives of the Commercial Union in
every part of the world, were entertained at a ban-
quet at the Hotel Cecil. Starting from small begin-
nings, the Commercial Union has grown during its
half-century of life to be one of the largest and most
successful financial institutions in the world, with
the gigantic revenue of $35,000,000 per annum. In
Canada, which field it entered in 1863, so that it will
celebrate its Canadian jubilee next year, the name
of the Commercial Union is a household word, the
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company holds an unsullied record and it is highly
esteemed for its fair and generous dealings.  As we
have previously noted, the occasion of the jubilee
has been marked by the distribution to every mem-
ber of the staff of the Commercial Union and its
allied undertakings throughout the world, who has
been employed for a longer period than twelve
months, of a bonus of 5 p.c. of annual salary.

S
LIFE INSURANCE IN CANADA IN 1911.

Another Record Advance in New Business—Policles
New and Taken up Nearly $178,000,000.

We publish this week an abstract of the life in-
surance transacted in Canada during 1911, as set out
in the newly issued preliminary report of the Dom-
inion Superintendent of Insurance.  As was to have
been anticipated after the publication of the annual
statements of the various companies, the showing
made as a whole by the life insurance organisations
who do business in Canada is an excellent one.
Following upon the very large total of policies
“new and taken up” in 1910, this item has agan been
substantially advanced, the 1911 increase over 1010
being $24,500,000, to the new high figure of $177,-
821,070. How far the present wave of expansion
and prosperity throughout the Dominion is carrying
these companies may be seen from the fact, which
may be here recalled, that in 1008 “policies new and
taken up” were only £90,800,200. This amount was
the highest in this” respect which had then been
reached, with the exception of one year, 1905, wlien
the total recorded wa: $105,007,330. In 1900 came
the interruption to business caused by the New York
disclosures, and in 1007 financial unrest and panic
in the United States. The folowing year, 1008, saw
the real recovery, and in the period which has since
elapsed there has been a long march forward. The
following figures epitomize the situation in - this
regard during the last five years:

PoLiciEs NEw AND TAKEN UP 1IN CANADA
(000's omitted.)
1907 1908

1909

1910 1911
$ $ $ $
61,829 69,030
3,502 3390
25,042 27476

Canadian Coys,
British Coys.
American Coys.

90,778 111,017
4150 508
HR.220 61,198

90,383 99,896 131,739 153,177 177,821

The ratio of increase in policies new and taken

up of 1911 over 1910, and, for two previous years

in the case of each class of companies operating in
the Dominion, is as follows:—

1909, 1910, 1911,

Canadian Companles. . 14 114 122
British Companies. . o ee ey a vr oo3l€ 10,8 13.4
American Companies.. .. .. .. . .. 17,7 12,1 1005
Mean Ratlo of Increase.. PRt | 0 NI 1 0%, 0 % O
The figures given above include in the case of
the Canadian companies, those of two fraternal

societies, and in the case of the British and Ameri-
can companies, several companies whose aggregate
of business is very small and with that of the
fraternal societies is omitted from the summary table
appearing on another page. Hence the difference
in the aggregates given in that table and those above,
A more detailed analysis of the figures of the com-
panies will appear in following issues.
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The Home Bank of Canada | | The |
€ flome Da oyal 1rust Co.
UARTERLY DIVIDEND NOTICE 107 ST. JAMES ST., MONTREAL
0 € CAPITAL FULLY PAID - $1,000,000 f
Notice is hereby given that a dividend at the rate of RESERVE FUND e . $1.000.080 |
SEVEN PER CENT. per annum upon the paid up capi Board of Directors :
tal Btock of this Bank has been declared for the three Right Hon. LORD STRATHCONA & MOUNT ROYAL, 0.C.M.0Q-
months ending 21st May, 1912, (belng an increase of PRESIDENT,
one per cent  on the preceding dividend), and the Sir EDWA"0 CLOUSTON, Bart.,
same will b payable at its Head Office and Branches VICi-FRESIDENT,
on and after Saturday the 1st of June, 1912 The mu“u_uu-nur ALLAN C ‘I". Hosmen :l \',)u.nhpnu
T 8 } < v clos or ie 17th to the oW A SIR W, O, MACDONALD avin Mokmicr
qlv.unhr "“.k M.” .}.n B .I e ‘M STER 40 (b f: lhl;::ln:unl = IInN.‘N.kNA‘I'lA' .l::ln Ross =
dIst of May, prox., both days inclusive E. B. GREENSHIRLDS A, MACHIDER
By order of the Board C M Havs ST, G, Suavanxussy, K.C.V.0.
Stk Witriam €. Van Horsg, K,C.M.G,
JAMES MASON, General Manager
Toronto, April 17th, 1912 H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS, |
109 St. James St., "}l Meswes! Montreal |

&nutrral Trust Company| | = —

G Standard Loan Co.

Incorporated 1889

CAPITAL - - $500,000.00 .."."',.1}.’1.’.?,',.."','.,I"l'x‘.'x.”'.'\;")':"l',':vi"'ufﬁf..'".'f..'&':..'.'.'.;.' f;"v".,.':'i..?'»':
solut safe and profitab 1ves A8 ) v
RBSERVB L - . 3200,0”.00 urul'u: the r:mlt' l\:"ll u? Il;n- n;l:llxlx'n"llly.. B ie 3 SLE)
Our Booklet on Wills contains interestin and valuable Capital and Surplus Assets = E $1,400,000.00
Intormation. It will be sent on application, Total Assets . . . . - $2,800,000.00
DIRECTORS President : J. A, RaMMinxa,
H. S. Holt, President N. c."' Hugh Paton Vice-Presidents - w, s, Dinnick, Toreete, lvans BRENNEN,
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease Hamilton,
Sir W. M. Aitken, M. 2. Geo. E. Drummond James Redmend Head Office: Cor. Adelaide and Victoria Sts.,, TORONTO
J. E. Aldred T. J. Drummond F. W. Ross
A. J. Brown, K.C. F. P. Jones W. B. Ross, K.C.
Fayette Brown Wm. Molson Macphersen A, l&li Sims
Geo. Caverhill C. E. Neill F. W. Thompso Th T t d L c
averhi il mpson e rus an oan o.
V. J. HUGHES, . MANAGER OF CiN4D4
142 Rotre Dame Street, W, Capltal Subscribed, . . . 814,600,000
Pald-up Capltal, . e e . 2,920,000
Reserve Fund, ® & % & 1,420,563

Speclal Reserve Fund . . 363,000

The Naﬁenal Life Assurance MONKY TO LOAN ON RKAL MSTATE aND

SURRKNDER VALURS oOF LIFR POLICIRS,
COMPANY OF CANADA. 30 St. James Street, Montreal
Head Office, National Life Chambers, TORONToO.

¥r. ELIAS ROGERS, President.
Mr. ALBERT J. RALSTON, Vice President & Maraging Director.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

Business in force on the 15! Aprh 1912 . $15,126,000.00

Promium Income thereen - . .  $£55.000.00 INSURANCE €O. OF EDINBURGH.
Total Cash Assets - . . . . 191500000
Surplus to policyholders . . $441,500 Founded 180s.

Head Office for Canada,
DOMINION EXPRESS BUILDING

The LIFE AGENTS' MANUAL, $3.00 Montreal
THE CHRONICLE . MONTREAL.

JOHN G. BORTHWICK,
Canadian Mamager,

GOVERNMENT, MUNICIPAL. AND CORPORATION B0NDS

Our List comprises carefully selected offerings of Canadian Municipal, Government
sud some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and \Bsurance companics, estates and private invest.
O The securities we offer combine the two essentials of a sa actory invest-
ment, namely, salety and §%0d interest return.

WOOD.GUNDY & COM PANY.

LONDON, ENG., TORONTO, CAN.
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COMPANIE 1909
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British Lulumbh...... cous snonle |
Canadn, Can.  bu's 02 538,920
do Foreign * 1,417,214
do Total ' &955 194
Canadian Guardian. .. 11,120
Confederation, Can.* 1,503,076
do Forewgn 247 5-m
do Total * 1,750,631
Continental seviiaoes 194,403
| 181,662
Dominion.e.eeeeseaes| 303,465
Excelsior, Ordinary * 392,355
do  Monthly “ 4,290
do  Total “ 396,645
Federal, Can.cees 695,905

Crown...o e

dov Foreign... | 23,027
do. Total " T18,92¢
Great West, Can, l 1,567,759

do Foreign * 26,115

do Total *
Home . .oovsevanannses
Imperial, Can ..o * |

do Foreign “ |

do Total *
London, Ordinary *

do Industrial ¢

do  Total “ |

Manufacturers,Can.‘* 4,380,500/
do  Foreign ¢ | 902,13
do  Total % | 2,282,635

Monargh.cieses conses! 50,65
Mutual of Can.,Can.* | 2,029,284
do l-orngn ol 20,536
do  Towl * i 2,049,820
National, Can. o 309,17
|
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North Am’an, Can, *

do  Foregn *

do  Total “ | 1,644,447
Northern.oesvaesines 214,971
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Security.. RTINS
Sovereign .. . 11€,556

Sun Life, Can, W { 2,283,632
do  Foreign | 3,910,788
do.  Total * | 6,194,320
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1,350,246
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rremiums Roecived.

1910 |

1,496,177
13,657
269,816

208,028
206,105
330,502
49,5565

4,342
423,997
FRIN R

32, 605
766 nu|

1 619 2#..
23 10.«;'I
146,832 ,

110,701

2,473,97
4,593,853
7,467,852

3,561
84,471
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“LIFE_INSURANCE IN

{ of Policies New and Taken Up

191

7,959
1,621,693
412,360
2,033,953
240, 191

45') 290
THI, 495
36,5057
820,052
2,101,741
2«84
2,130,555

1 0|£ 104
2,564,416
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2,431,497
22,165 |
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440,676
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8,274,651 | 21,429,420

21, 01“......

104,58/

526,897 |
631, dﬁi |

Premiums Received,
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London & Lancashire. 402,066
Phormx............ sess sones
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1910 i

s |
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1011 1909
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$
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713,318

1,027,016
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064,471
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$
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744,821
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KllNlH‘ 1001001
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10,931,014 | 22,924,995
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. | . . c—
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1910 1911

$
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28,019,556 36,216 455
46,199,054 52,216,918
30,245,453 31,9%0,1%0
50,49<,716 54,106,305
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11,358,120 16,563,644
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7,341,075 7,602,627

wu.w‘ 1,394,638

e ———
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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 $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES:
W M. Ramsay, (Chairman)

H. M. LAMBERT, Manager. 4

Hon. A, Desjardins
1. 0. Gravel,

= (Deputy Chairman)

R. Wilson-Smith,

BERTRAM E. HARDS,
Assistant Manager.

™

LIVE

RPOOL

ton. Bart . President
e Prasident and Managing Director.
Geo. E Drummond. Esq Sir Alex. Lacoste. M. Chevalier, Esq.,
Win. Molion Macpherson. Esa. J. W. Binnie, Sec'y

Sir E S Clouston
J. Gardner Thompson, Vie

The Northern Assurance Co. Limited

‘‘Strong as the Strongest”

HEAD OFFICE FOR CANADA,

) 88 NOTRE DAME STREET WEST,
o/ Accumulated Funds, $37,835,660 NN T

. E. MOBERLY. Supt. of Agencies.

ROBERT W. TYRE, Manager.

Flre

thn

Marine Accldent

Commerc

ial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Caplital Fully Subscribed 2

] : ] 814,750,000
Life Fund and Speclal Trust Funds ? H 63,396,000
Total Annual Income exceeds : : 36,000,000
Total Assets exceed : 2 : : 111,000,000
Deposit with Dominion Government ] : 1,269,327

Head Office Canadian Branch: Commercial Union Building, 232-236 8¢ Jemes Strest,

Applications for Agencles solicited in unrepresented Disteicts : J. MCEREGOR, Alancger.
W. 8. JOPLING, Assistant Marager. Canadlan Branch
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AN ANOMALOUS PIECE OF LEGISLATION.

(By Walter C. Wright, Consulting Actuary, Boston,
Mass.)

Section 11, of Chapter 576 of the Acts of Massa-
chusetts of 190y, or the life insurance valuation law
of that State, contains a provision, which first
appeared in the Codification of the Insurance Laws
of the State in 1887, prepared by Commissioner
John K. Tarbox, and singularly enough was appar-
ently not referred to in the lengthy discussion of
the measure; which provision has been copied in
the laws of many other states, and may fairly be
classed under the description or title I have given

this article. It reads as follows:

“Third, In every case in which the actual premium
charged for an insurance is less than the net premium for
such insurance, computed according to its respective table
of mortality and rate of interest aforesaid, the company
shall also be charged with the value of an annuity, the
amount of which shall equal the difference between the
premium charged .nd that required by the rules above
stated, and the term of which in years shall equal the
number of future annual payments due on the insurance
at the date of valuation.”

The truth of what I assert may be clearly shown
by considering the consequences of amending the
provision so that it would read:

“Third, In every case in which the actual premium
charged for an insurance is less than the net premium for
such insurance, computed according to its respective table
of mortality, and rate of interest aforesald, the company
shall nevertheless be charged with the same reserve at
all times as if at least the full net premium according to
the said assumptions had been charged therefor.”

It may be seen that the first form requires a com-
pany to have in hand from the very commencement
of the contract the entire present value of, or single
premium for the deficiency of all future payments,
as well as supplying that of all past payments, with
funds in hand otherwise duly provided. This is
equivalent to maintaining that no matter what the
cause of the deficient amount of premium may be,
the company shall not have the benefit of supplying
the deficiency of premium reserve which might be
caused by it no faster than occasion would require.

On the other hand, the suggested amended form
makes it obligatory on the company to have in hand
the full legal reserve prescribed by the law for all
like policies at all times. That this is entirely suffi-
cient for safety will be seen when it is considered
that under any contract for annual payments of pre-
miums, or more frequent payments of premiums,
whether at any date of valuation the future premiums
payable by the terms of the policy are deficient or
not, not one cent of such payments is required or
needed to be in hand before their respective due
dates. What is called the prospective
valuation proves this,

method of
It is obviously true when the
form of policy contemplates the payment of pre-
miums on the natural premium plan, under which
no reserve whatever is required to be in hand at the
close of any policy year.

If the provision I am criticizing were a real

necessity, instead of being such as I have described,
it might have been more clearly and briefly stzied in
the following words:

“No policy of life insurance of any sort shall be written
for annual or other premiums which may be less than the
premiums for euch policies according to the valuation
assumptions applicable thereto, unless a single premium is
also charged, equivalent to the full present value of the
deficiency, at the time of issue of the policy.”

It seems to me very plain that this provision of
the valuation law was enacted without sufficient
actuarial discussion and consideration of its con-
sequences, and was surely not intended to apply in
advance of their taking effect, to the several possible
though contingent renewals of a renewable term
policy of yearly or other periods of duration, or
terms of insurance. In other words a renewable
term policy is not a policy which covers a single
insurance, but a series of insurances on the same life,
each of which takes effect only when the first which
may be the only premium therefor, is paid; and the
provision under discussion applies to each only when
it takes effect. I mention this case because an in-
stance has arisen in my practice in which great in-
justice would be done by otherwise interpreting the
provision,

It speaks well for the critical thought and careful
actuarial consideration given to Canadian insurance
legislation, that this anomalous clause was not copied
in the valuation law of the Canadian Insurance Act
of 1910.

When Elizur Wright, as Insurance Commissioner
of Massachusetts, excluded the International ILife
Assurance Society, of London, from the State for
maintaining an inadequate net premium reserve, after
a lengthy discussion in which W. S. B. Woolhouse,
and F. .. P, Neison, both eminent British actuaries,
and Prof. Benjamin Pierce, of Harvard College, took
part, the only complaint was that an insufficient
reserve had been made from past payments of pre-
miums, The mission of actuarial science in mould-
ing insurance legislation is certainly not exhausted,
while such anomalies can escape attention for so
long a time.

S S

The Banque d'Hochelaga has just purchased a
property at Maisonneuve, opposite the City Hall,
corner of Pie IX. and Ontario streets, and will erect
a new building to be occupied by the offices of the
branch that already exists at Maisonneuve.

* * * *

Five and ten dollar Canadian gold coins can now
be obtained at the various oftices of the Receiver
General. The design in each case i~ the same. On
the obverse is His Majesty's eftigy, head and huost,
wearing the imperial crown and robe of state with
the collar and the garter, with the inscription “George
V. Dei Gratia, Rex. et Ind. Imp.”  For the reverse,
there is a shield bearing the arms of the Dominion
of Canada, within a wreath of maple leaves, sur-
mounted by the inscription “Canada” and having
undernecath the denomination of the coin,

I T R e ——EEEE
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First British_lnsurance Company Established In_Cansda

THE BRITISH AMERICA
ASSURANCE COMPANY

lacorporated : 183,

HEAD OFFICE : TORONTO
Old Reliable Progressive

Capital . -« $ 1,400,000.00
Assets . . . 2,061,374.10

Losses paid since orﬂnlutlon
over - .- 3,000,000.00

I)IBICT(DBSI

Hon 600 A (OX, Preaident. W. R BRACK, Vieo-Prosident
ROBT. BICKERDIKE, M.P GEO. A. MORROW

E. W COXx AUGUSTUS MYKRS
JOUN HOSKIN, K ¢ LLD FREDERIC NICHOLLS

D 3 HANNA JAMES KERR OSBORNER

ALEX LAIKD | SIR HENRY M. PELLATT
L A, LASH KO LLD ' E. R. WOoOD
W. . MEIKLE, Managing Direetor

W. B. MEIKLE, General Manager

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

A. D. 1804

Phenix Assurance Co. Lt

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCEL, aver - - $70300000.08
FIRE LOSSES PAID - . 25,000,000.00

DEPOSITS with lolml counlm and

Investments In Canada, for security

of Canadian policybelders only, exceed 2,500,000.00
AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson
J. B. Paterson, |"‘""°”'

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Head Office for Canada o TORONTO.

JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Montreal.

Established 1864.

New York Underwriters
Agency.

PIOVIHCIAL AGENTS.

Munrrny, Love, HAMILTON & BascoM, Jxo, Wa, MoLsox,
Toronto, Ont, Montreal, Quc
OsLER, HAMMOND & NANTON, Waire & Can unﬂ

Winnipeg, Man St. John, N B
Avrnen J. BELL, Horacm lh-zu\l)
Halifax, N 8§, Charlottetown, P.E'I,

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

L'UNION
FIRE INSURANCE COMPANY, Limited

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

Manager lor Canada
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on Decomber 31st 191l $926,906.76

Liabllities on December 3ist, 19 - -  $337,306.07

SURPLUS on December 3ist, 191l $589,600.69

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

Managing Director.

FOR EVERY INSURANCE MAN

Publications - The Chronicle

THE LIFE AGENTS MANUAL - $3.00

Fourteenth Edition. Greatly Enlarged)

GRISWOLD'S HANDBOOK of ADJUSTMENTS $1.50

(A Standard Authority on Fire Loss Adjustment)

FIRE INSURANCE EXPIRATION BOOKS 50c. & $2.00

Invaluable to the Shrewd Agent.)

THE CHRONICLE Montreal

e — R —— — i
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THE BANK OF IOM'IV HALF-YEARLY
STATEMENT.

While it has, of course, been general knowledge
that the banks have been continuing to do exceeding-
ly well during recent months, it will, we think, be
agreed that the showing made by the Bank of
Montreal in jits half-yearly statement for the period
ending  April 30 last, is surprisingly good. The
profits for the half-year at $1,236,339 are more than
$400,000 larger than for the corresponding six
months of 1910-11, in which period they were $828.-
046, Even after making allowances for the fact that
during the last half-year the bank has had the ad-
vantage of working with a larger capital and rest
than was the case twelve months ago, and that both
circulation and deposits are also higher, the profit
results achieved must be considered highly satisfac-
tory.

The profit and loss account for the half-year is
rather more elaborate than usual.  Additionally to
the profits of the six months, $1,230,330, there is
brought into the account $815,737, premiums on new
tock, which with the amount brought forward on
this account at October 31, 1911, makes a total
available of $3,007,262.  Of this amount, the two
quarterly dividends at the rate of 10 per cent. per
annum and the bonus of 1 per cent, recently de-
clared, absorh only $045,700. The remainder is
distributed as follows:  $1,000,000 is carried to rest,
making this fund $10,000,000, that is to say, equal
to the Bank's existing paid-up capital; $1,000,000 goes
to a contingent account, which has now beea created,
£205,000 is expended on bank premises and a balance
of $6006,403 is carried forward to the current hali
year.

The following are the leading figures of the Bank’s
present half-yearly balance sheet in comparison with
those of the corresponding half years of 1910 and
1918 i~

1910,

1911, 1912
.$ 14,400,000 PP

Capital Stock $ 14,400,000

Rest.

b . . 12,000,000 12,000,000 16,000,000
Circulation . . . 11,959,522 12,903,684 14,018,550
Deposits (not bearing
interest) . . . . . 56,856,998 37,933,857 49,276,602
Deposits (bearing in-
terest). . . . ., .138,085374 138365218 3,675,077
Total Liablities 16 = . e
Public. . . . . (206,995,187 189327376 206,989,130
;\“r:l';"lmd l::l(l;. . 22170.953 200176935 21,523,749
] r'd. . 7995758 Nt 59,283,004
oak - B ] V7,080 46,732,106 59,283,009
Abroad. . . . 10,258,060 5,017 7,506,356
Total of Guick 18,06 14,115,517 17,556,569
. Assets. . J120.810,006 0 104,243,624 120,667.610
Currenmt loans and
discounts. . . 103,581,333 111,863,185 115,157,030

Total Assets. 204,43

A19 0 217159674 240,222956

\.~ has previously been notified, the Bank proposes
to increase its authorised capital to 825,000,000

It will be seen that while during the last twelve
lr»lﬂlllll* the Bank has enlarged the scale of its opera-
tions, it has strengthened its position. The
total of quick assets—gold and legal tender, bank

also

balances abroad, foreign call loans and securities—
is over 58 per cent. of the liabilities to the public.
The statcment is one upon which all concerned may
be cordially congratulated. And it suggests that
when things are so flourishing with such a repre-
sentative institution as the Bank of Montreal, there
is not very much wrong with material conditions in
the country at large.

o £
CANADIAN CASUALTY & BOILER INSURANCE
COMPANY.

The ninth annual statement of this Company, for
the calendar year 1911, is printed on another page,
and shows that the business continues to make pro-
gress. Premiums, less cancelments, returns and re-
insurances, amounted to $85,503, special services to
$3,418, and interest on investments to $,888. There
was also a decrease in the reserve for unexpired risks
of $767, and with $15,7735, balance from last account,
the total on revenue account reaches S110,351.
Claims paid and the reserve for claims outstanding
absorh $32.335; general expenses are 853,030, and
there is the increased balance forward of 23,080,

The balance sheet shows that the assets as at
December 31 last were $131,003, an advance of over
$6,000 upon the 1909 total of  S123.401. Of the
total assets, $110,510 are represented by investments,
Reserve for uncarned premiums on the  Dominion
Government's  standard is $32,707, and there 15 a
reserve for claims awaiting adjustient of 84,243

The Canadian Casualty & Boiler Insurance Com-
pany has been under the control of the General
Accident Fire and Life Corporation, of Perth, Scot-
land, since October, 1008, so that policvholders enjoy
ample security. Under the effective management of
Mr. John J. Durance, who during last year suc-
ceeded Mr. C. Norie-Miller as manager, 1t is to he
expected that the company will steadily expand its
business.

o2 &
FIRE INSURANCE IN CANADA IN 1911.

We publish this week an abstract of the fire in
surance business done in 1911 by the companies
reporting to the Dominion Insurance department, as
appearing in the newly published preliminary report
of the Dominion Superintendent of Insurance. In
our next issue  will be published our customary
statistical analysis, showing the ratio of net losses
incurred to net cash received for premiums, in 1911,
with the comparative figures for many years past.
The present figures summarised show as follows ;—
Receved Kate of losses

for paid, pe. of
preiums prem's recd.
1

Paul
for losses

| 9 LI 1t 1910
Canadian Companies . $2,619,461 | § €.730,461 5326 Ox.71
British Companies. .| 6181816 [ 11199249 | 55.20 53.58
American Companies. | 2,235 881 4642420 | AR08 H0A6

Lo O

The shareholders of the Royal Bank of Canada
have received notification of a special meeting to he
held on July 3rd, at which authority will he a ked
to increase the capital of the bank from
000,000 10 $25,000,000 by an issue of 130,000 shares
of a par value of $100 each. A portion of the in
creased capital will be used to take over the shares
of the Traders Bank of Canada and the balance will
be held to be issued as required

SO,
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LONDON &

LOIP €l
LANCASHIRE

LANC: IR

INSUHANCE  NMPANY

CACODE

ONTARIO AND NORTH WEST BRANCK HEAD OFFICE - . . TORONTO
8 Richmond Street, East, TORONTO MONTREAL :.lmz: :‘::;’:. ':.-. I.)::s:.l-.‘ l;::::'::

PROVINCE OF QUEBEC BRANCH OVINNs BAENN I ek e »
164 St. Jamees St., Cor. St. Joha' St., MONTREAL. WINNIPEG BRANCH: A. W. Blake, District Secretasy,

Canede Bullding, Dosald Street.

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tariff rates.

LIVE STOCK lNSUk‘NCE. This Company has a large Live Stock business in England and elsewhere, and is the

FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT., —Personal Accident, Sickness, Rmployers' Liability, Rlevator Liability,

Public Liability, Plate Glass.

CANADIAN DIREGTORS.— Hon. C. J. Deberty Alphonse Racing, Esq. G. M. Boswerth, Esq.
(anadian Manager, P.M. WICKHAM, Montreal.

Teams Liability,

Alex. L. MacLaurin, Esq.

FOUNDED 1792,

INSURANCE COMPANY OF

w E S ’I“ E R N CAPITAL, NOR:'::"’:“"'E‘TE :

SURPLUS TO POLICY HOLDERS “7'%'3:3'?‘7’
Assurance Company ASSETS ... ' 16,001411.66
IR0 LOSSES PAID EXCEED . . 149,574312.55
. ROBERT HAMPSON & SON, LIMITED
CAP'TAI, : sz’soo'ow.oo GENERAL AGENTS FOR CANADA, MONTREAL

ASSETS 2 5328411993 Union Assurance Society Limited

OF LONDON, ENGLAND.
[Fire Insurance since A. D. 1714)

LOSSES paid since organizalion of Com-

pany . .+« over $55000,000 Canadian Branch :
S p——— Coraer St. James and McGlll Streets, Montreal
T. L. NORRISEY, . Resident Manager
DIRECTORS Agencies throughout the Dominion.
Hoa. GEO. A. COX, Presideat. W. R. BROCK, Vice-Presid

W. B. MEIKLE, Managing Director,

oamm e, teortt® | [THE LAW UNION & ROCK

ALEX. LAIRD FREDERIC NICHOLLS Assets Exceed - $45,000,000.00
AUGUSTUS MYERS SIR HENRY M, PELLATT,C.V.0. Over $6,000,000 invested in Canada.
ANES KERR OSBORNE E. R. WOOD FIRE and ACCIDENT RISKS accepted.
. Canadian Head Office: 112 St. James Street, Corner Place d'Armes
- MONTREAL.
Agents wanted in unrepresented towns in Canada.
IIEAD OFI‘ICE. . TOIONTO W. D AIkEN, Superintendent, l J. E. E. DICKSON
Accident Dept Canadian Manager
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r:nu: INSURANCE IN CANADA IN 1911.

3 Rate of
aross " g loeses
Amount of l’.r::l.u.‘m &mm“"' The same hz‘.:.."‘. w m:v‘ﬂ.d?rh‘ m :IWD! The same
Kisks taken Saroen . g for 1910 ey ey  goar for of premiwms | for 1910
during year risks m.,,l mlll received
CANADIAN COMPANIES $ $ $ $
Acadia. . . . « « & 14,836 670 215,805 1.45 1.49 79,316 125,526 63.70 68.28 ¢
Anglo-American ., . 24,730,228 355,895 1.44 1.45 160,622 218,963 73.36 61.27
British America . . 53,735,734 710,411 1.32 1.24 238,407 469 43. 63.52
(Canada National . . 2,389,335 39,035 1.63 367 24,898 1.47
Canadian Fire ., . . 25,222,307 436,126 1.73 1.23 92,306 281,695 i 41.60
(Cen. Can. Mfrs. . . 9,576,699 120,210 1.26 0.98 39,390 556,615 .83 31.54
Dominion Fire. . . 26,099,309 361,270 1.38 1.50 152,733 278,648 H4.81 61.19
Equity. . . . « . . 24,383,682 334,288 1.37 1.36 117,141 242 859 48.23 74.50
Factories. . . . . 43,618,537 716,205 1.64 2.69 91,183 211,025 43.21 60.74
Hudson Bay . . . 10,309,627 175,983 1.71 1.61 57,663 129,053 44.68 16.37
b London Mutual . . 58,657,181 633,206 1.08 1.23 219,933 353,881 62.15 41.55
Manitoba . . . . . 36,951,142 520,172 1.41 1.43 198,472 333,678 59.50 44.32
Mercantile . . . . 17,452,470 238,462 1.37 1.30 101,537 186,454 H4.46 T1.39
Montreal-Canada. . 19,423,595 281,631 1.45 1.51 130,886 174,738 74.90 56,51
North Empire. . . 4,464,585 99,169 2.22 2.056 28,296 61,182 46.25 33.32
Nova Scotla, . . . 17,161,908 273,445 1.50 1.711 57,150 137,949 41.43 62.79
Occidental. . . . . 6,808,841 149,463 2.19 2.12 32,610 102,455 31.83 42.58
1 Ontarlo. . . . . . 13,870,157 223,319 1.61 1.57 167,882 180,976 92.76 86.60
i ONAWE. « o o o« ¢ o 260,974 4,174 22,736 20,366
Pacific Coast . . . 8,325,069 130,580 1.57 1.65 23,929 64,802 36.93 52.49
Quebec. . . . ... 21,539,855 237,864 1.10 1.22 88,409 190,816 46.33 44.37
: Rimouski. . . .o 34,536,044 542,266 1.57 1.62 227,618 331 161 68.73 76.33
- Soverelgn Flre v @ 12,612,481 178,946 1.42 1.38 38,464 70,501 54.48 38.10
b Western . . . . . . 85,109,692 1,160.505 1.36 1.09 197,885 399,752 49.50 46.87
Totals. . . . . . 572,066,012 8,038,317 ln 1.38 2,519,461 4,730,461 53.26 58.71
BriTisH COMPANIES.
Alliance. . . . . . $21,643,100 $223,038 1.03 1.03 $106,772 $199,726 b3.46 46.22
Atlae . . . . « ¢ 38,305,434 522,365 1.36 1.40 311,967 459 899 67.83 60,83
B Caledonian.. . ’ 36,466 484 437,965 1.20 1.26 223,743 388,130 57.65 49.16
3 Commercial lnlon A 103,305,261 1,434,170 1.39 1.37 696,994 1,233,650 56.50 52.36
3 Employers’ Liab.. . 11,095,118 131,285 1,18 g Hae 20417 95,484 .38 | .....
y General Accldent 21,370,239 ' 1.37 1.40 182,797 253,096 12 Z" 67.06
Guardian . . . 61,083,532 1.4 1.48 476,700 TH2.342 i
Law Union & Rot‘k 16,455,854 1.27 1.29 104,259 183,058
b Liv. & Lon. & Globe 119,809,473 1.28 1.36 749,734 1,299,799
i lon. & lLan. Fire, 52,433,071 f 1.27 1.30 360 856 549,226
; London Assurance . 21,716,949 269,411 1.24 1.256 89,846 232,948
North British . . 77,739.375 965,817 1.24 1.24 508,613 839,615
Northern . . .« 46,684,553 637,221 1.8 1.40 260,730 564,135
Norwich Unlon s e 60,240,078 819,304 1.: 1.39 362,261 723,990
Phenix of London. 90,493,039 1,492 440 I8 1.29 532,836 1,055,569
Provincial. . . . . 3,697,523 24,783 L6 1,630 18,5625
Royal. . . . i@ 107,422,580 1,359,288 1.27 1.31 600,006 1,193,833
Royal Exchln(e . ° 20,818,001 273.3M1 1.5 1.04 66,393 213,466
Scottish U, & N. . . 29,676,314 345,658 1.16 1.24 151,713 294,003
QB » o600 64 4 34,102,239 457,109 1.34 1.35 235,176 388,831
Yorluhlre 4 &% 23,643,330 298,088 1.26 1.24 138,374 259,976
Totals. . . . . . 998,101,547 13,279,508 1.33 1.33 6,181,816 11,199,299
1 AMERICAN AND OTHER
CoMPANIES,
Aetna. . . . . $21,964 802 $309,430 1.4 1.43 $140,342 268,627 42.46
American onds . 2,389,905 13,234 Lab .04 457 10,490
Connecticut, . . . 10,845,708 152,839 .41 1.51 76,672 112,371 38.79
Continental . . ., . 23,647,353 266,214 1. 1.48 56,862 20372 | 271 | ...l
Fidelity-Phenix, . . . 30.417.035 409 697 1.3 1.48 180,097 373,164 44.00
German-American . 32,110,669 418,252 1. 1.29 133,542 338 811 57.08
Hartford.. . . . . 69,462 437 911,313 1 1.36 294,924 799 871 67.82
Home. . . . . 31,718,281 420,795 1.0 1.41 188,658 338,653 53.93
Ins. Co. of N. A P 35,326,391 431,848 & 1.25 199,962 370,592 | 45,86
Lumber. . . . . . 10,650,080 182,407 .71 1.89 110,581 173,681 | 11861
National . . ' 5 29618.394 424,486 1.43 1.51 135,614 300,840 » 09,69
National Union > o 5,543,404 80,935 1.46 seve 17,610 64,183 T4 | covs
4 Phenix of Hartford 32,136,306 402 464 1.25 1.29 184,187 3!11 ‘ls. B | 45.04
Queen . . 47,543,734 655,606 1.38 1.43 337,625 H8.32
Springfield l" l \l 17,723,703 243,152 1.37 1.52 84952 4. 41.90
Bt Paul F. & M. . 11,941,508 186,354 1.56 1.59 84,569 151,663 55.76 | 48.55
Union of Paris. . 4,435,322 50,221 1.13 9,427 24,890 37.87 | .
. sl il — - o 2
Totals. . . . . . 417,473,032 | 5,549,346 1.33 1.41 2,235,881 4,642, 420 48.16 | 04.46
} St Sl il e .
Grand Totals . . |1,987,640,591 i 26,742,544 1.35 1. 38 10,937,159 20..:.2 180 53.16 54.96
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RECORD YEAR

CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,
THE NEW PAID-FOR POLICIES,
THE INCOME BOTH FROM PREMIUMS AND INTEREST,

were all the Greatest in the Company's history of 85 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BR""SH A"n cA"ABIA" “‘Pre-eminence in Benefits to Policyholders'’

The Watchword.
o IR BITERS . || THE MUTUAL LiFE

RK
ASSEIS - . $10,457,000 INSURANCE COMPANY OF NEW YO

PAID TO POLICYHOLDERS in 1911

Head Office for Canada, - TORONTO. $57.353’726.13
JOHN B. LAIDLAW, Masager. RECEIVED FROM POLICYHOLDERS in 1911
Chlel olfice for Quebec, $55'582"83‘20
Lake oi the Woods Bldg., a MONTREAL. EXCESS OF PAYMENTS OVER RECEIPTS
JOHN MacEWEN, Superintendent. $1,771,542.93
— . PAID DIVIDENDS IN 1911
AGENTS WANTED. $13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
. . $15,146,685.72
Union M“‘:‘l !“l'f_:{:ﬁ"““ Co. MUTUAL LIFE AGENTS MAKE MOST MOWEY
’ BECAVUSE
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held MUTUAL LIFE POLICIES SELL MosT FREELY
¥ i
:,OIC:‘.PO.';.l .62.(::.':7":“ ¢ protention of policy | For terme te producing agents, sddrese :
Al policies Issued with Annual Dividends on George T. Dexter

payment of second year's annual premium.
2ad VICE PRESIDENT
Exceptional ing for Agents, Provi ]
Quedec and u-:::: 3....",7.,. e nos o 34 Nassau Street New York, N.Y.

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

THE LIFE AGENTS' MANUAL

CITY AGENTS WANTED New and greatly Enlarged Edition
THE ACADIA FIRE INSURANCE CO0. ROvined dewnte-date.
of Halifax, N. 8.
(TARIFF) Priee 93,00

Apply MORRISEY, ROBINSON & FREYGANG, General Ageats
402 POWER BUILDING, - - - MONTREAL The Chronicle . Montreal.




May 17, 1012

WL T

DEPOSITS AND RESERVES OF THE CANADIAN
BANKS.

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

It is, I presume, desirable in every country so 1o
distribute loanable capital that every borrower with
adequate security may be reached by some lender
‘nd the Canadian banks with their branches, are
called upon to perform this service for the business
part of the community. They can make loans only
out of capital, bank note issues and deposits, and
they naturally bend all their energies, therefore, to-
wards securing deposits. In this respect, they are
ot different from the banks of other countries, ex-
cept that each bank office has a savings bank depart-
ment. There are only two savings banks of the
ordinary type in Canada, one at Montreal and one
at Quebec and they were established many vears

ago.  The Dominion Government competes with the
hanks for deposits of this class

! through its Post
Office and Government Savings Banks and come of
the companies established for lending by mortgage

on real estate, also take deposits in Canada, although

their deposits are largely obtained in Great DBritain,
In the main, however, the Canadian bank, not in

London or New York, but wherever else it may be, |

gathers deposits diligently. It docs not profc
although 1 fear there are exceptioiis—to pay interest
on the current accounts of its customers, but in the
<avings bank department it opens
accounts  practically for any sum, no matter how
«mall or how large. As branches are to be found
almost everywhere, as practically all currency ex-
cept change-making notes is issued by the banks and
no gold is abrading its edges in people’s pockets, as
even trifling payments are made by cheque, and as
we have machinery for using both small and large,
interest-bearing and non-interest-bearing, - deposits,
we have managed thus far to meet the requirements
of the country so far as commercial loans are <on-
cerned. But for the fact that the capital required
for loans on real estate and for the purchase of Can-
adian  securities generally, is provided in Great
Britain, and in other European countries, our ability
to meet the borrowing wants of the country would
be much less adequate.

The amount of capital invested by Canadians in
our own securities is very large indeed compared
with five or ten years ago, and the drain on bank
deposits because of this 1s persistent, but fortunately
most of our large issues of securities are made
abroad, and, therefore, Canadian deposits continue to
increase in the aggregate.

THE BANKS RESERVES.

In view of the great expansion of credit in Can-
ada, the matter of our available reserves is gravely
important, and we aie now large enough to be also
keenly interested in the financial conditions of the
rest of the world, especially of London and New
York. That our reserves are in much better shape
than was the case ten or fifteen years ago may, '
think, be safely said, but in order to form an opinion,
«wome peculiarities in our situation need to be un-
derstood.

The mere statement of the reserve in cash held
by a particular bank, or the average held by the
banks of the entire country, conveys little idea, as
to whether prudence is observed or not. In Can-
ada, the average, for many years, of actual cash held
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all liabilities to

in gold and legal tenders as against
the public has been about ten per cent. Dut, owing
to the system of bank notes issues, very little of
this is required for daily use, the tills of bank offices
being filled with the bank’s own notes, which do not
appear in its statements as cash, because they are
not in circulation. Practically, the business across
the counters when not transacted with other paper
instruments, is done by means of this till-money the
cettlements of balances with other banks are made
in legal tenders, or by drafts on the chief commer-
cial centres; while the main reserve may be, in the
case of small banks, represented by loans at call or

“hort date on stocks and bonds and by balances in

the hands of correspondents at Montreal, New York
and London. In addition to such sources of strength,
the more important banks have agencies in the
United States and England, and the bulk of the
capital employed there can be made available with-
out any delay, while practically all can be liquidated
within a few months at most.

Gold is not used as currency in Canada, and as we
have to pay our foreign debts mainly in New York
and London, our strength at these points in addition
to actual cash is the practical test of our liquid posi

tion. >* >
Legal Derisions.

A QUESTION OF COLLATERAL.

In the Supreme Court at Ottawa, the appeal has
been argued in Cox et al. versus Canadian Bank of
Commerce. As the case is reported, the appe!
lants were directors of the  Finch Company
at Winnipeg, which was a - customer of the
bank there, having a lability —account which
covered straight loans and discounts of trade paper

When a liability of $7,000 had been reduced to

$5,000, the directors endorsed the company’s note
for $2,000, and the manager, Finch, took it to the
bank for discount. Within a few days the bank

refused to discount the note, but claimed the right
to hold it as collateral for the company's general
indebtedness.  The appellants  then brought the
action for a declaration that they were not liable on
the note and to obtain its return and the bank counter-
Jaimed to recover the amount of the note. Chief
Justice Mathers entered judgment for the plaintitfs
at the trial, but his judgment was reversed by the
Court of Appeal for Manitoba. The endorsement
was special, to the order of the bank, and the main
question on the present appeal is whether or not the
manager of the company has ostensible authority to
pledge the note as collateral and whether he, in fact,
agreed to do so in such a manner as to constitute
the bank a holder in due course for valuable con
sideration. Judgment was reserved.
S S

At the annual meeting of the Montreal Stock Fx
change, Mr. J. J. M. Pangman, of Burnett & Co,,
was elected president in succession to Mr. H. Gon
don Strathy, who retired.  Mr. C. Simpson Garland,
formerly secretary, was elected vice-president, and
Mr. John Pitblado, secretary. The ballot for fou
managers for the current year resulted in the clec
tion of Messrs. Andrew A. Wilson, H. B. Mac
dougall, Edgar M. Smith and L. Gi. Deaubien. Of
these Mr. Wilson and Mr. McDougall were re-
elected, the new members of the executive being Mr.
Smith and Mr. Beaubien.
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..THE .. s U INSURANCE
OFFICEL’
London Assurance . B
CORPORATION. Head Office ;

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 170

CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,415
Head Office tor Canada, - MONTREAL

W. KENREDY, W. B. COLLEY, Joimt Managors.

LOSSES PAID EXCEED $236,000,000

ROYAL EXCHANCE ASSURANO!

Founded A. D. 1720

Head Offic for Canada
ROYAL EXCHANGE BUILDING,
MONTREAL
ARTHUR Bamny, Mn‘nngn

P —

Correspondence
responmible
represented districts re fire and
Casualty agencies

mvited from —
cutiemen in um - - - . 2
i -

Mead OfTice . Royal Exchange, London

Threadneedle Street - London, Englaad
The Oldest Insurance Offiee In the World

Surplus over Capital and sl Liabiies exoveds
$10,000,000

Canadlan 8ranch
IS Wellington Street East, Toronto, Oat.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing 8 000 with the Dominion Governmeus
for security of Canad i

14

2 Policy-1

MOUNT ROYAL ASSURANGE COMPANY
AVTHORIZED CAPITAL, $1,000,000
HEAD OFFICK: NONTREAL

President, Hos. H B. Raiaville Vice-President, J. M. Wilson
J. &, CLEMENT, Jr,, General Manager
Responsible Agents wanted ia Montresl and Prowince of Quebec

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

Head Office, 61-63 Adelalde St. East, Toroate

Authorized Capital $1.000,000
Subscribed Capltal . - 480,100
RATSS A sasia.er

H. H. BECK, Manager

Applications for Agencies throughout the Provimce of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets :
Total Losses Pald :

J. W. ‘l'atley, Manager.

MONTREAL.

Applicstions for Agencies Invited.

$170,737,657.32
67,969,830.19

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1889,

ASSETS . . . « 9887,888.95
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

—— 213,789.19

Surplus to Policy=holders - $344,126.78

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

ESTABLISHED 1809
Total Funds Exceed Canadian lnvasiments Over

$85,805,000 $8,200,742
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
A. Macyipga, Reg., Chairman  Cuas. F, 8188, RaQ.
G. N. MoncRL, Hsq. WM. MCMasTaR Kag.

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

The LIFE AGENTS' MANUAL, $3.00

THE CHRONICLE - MONTREAL.

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, Geseral Manager

GRNRRAL AGENTS:
Carson Broa., Montreal Faulkner & Co., Halifaz, N.&
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver
Young & Lorway, 8ydney, B.C.  Geo, A. Lavis, Calgary
McCallum, Will & Co, Regine  J. M, Queen, 5t Joha, N8,
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Review.
CoMMISSION GOVERNMENT 1IN AMERICAN Cities, by
Ernest S. Bradford, Ph.D. Toronto, The Mac-
Millan Company of Canada, Ltd., $1.25 net.

Among recent developments in the field of muni-
cipal  politics, probably none has attracted more
.ttention than the introduction and the rapid spread
i the commission form of government. Starting
4t Galveston after the disastrous flood of 1900, it
Lus since spread in all directions, and by August of
.-t vear, numbered among its adherents more than

. hundred and fifty American cities of varying
population and representing all sections. The pre-
ont volume is designed as an enquiry into the rise
of the plan, the reasons for its adoption, and the
Jegree of success attained where it has been tried,
and finally to analyze the idea into its elements and
1 endeavor to account for certain of the results,
which have followed its introduction. There has
been a long enough period of trial, says Dr. Brad-
ford, to indicate (ie

success of the plan in cities of
less than 100,000 and to raise a strong presumption
that the application of the same principles in larger
cities will greatly i ve present conditions. The
essential similarity of structure of municipal and
private corporations argues toward the same con-
clusions. e volume will be welcomed by all stu-
dents of municipal politics as bringing together in
handy form the results achieved by the commission
form of government to date.

o O
CITY OF MONTREAL UPHELD

To the Editor of The Chronicle.

Sir—We notice in the May 10th issue of The Chronicle
under Prominent Toplcs an article headed “City of Mont-
real Upheld” and would judge from the same that you
were evidently not aware of the facts when writing the
article. The facts are as follows,—

Early in August, 1910, we were appointed Attorneys of
\rs. Victorine Beaudry Gardiner, in the place of the late
B. M. O. Turgeon. The premises in question were flooded
ceveral times during August and September of that year
and we not only wrote the City Officials but had numerons
interviews with them regarding the flooding, which they
admitted was caused through the Sewers being overtaxed.
On the 1st May, 1911, the premises were again flooded,
whereupon Mrs. Gardiner served a Notarial Protest on
the City. In June, 1911, another flooding took place and
upon calling on Mr. Janin, were informed that he had
applled for an Appropriation, and so soon as the Appro-
priation was passed by the Controllers and Council, he
would have the work gone on with. Towards the middle
of September the premises were again flooded and on
calling upon Mr. Janin, were surprised to be informed by
him that the matter was out of his hands. (Only fourteen
months elapsed before we obtained this information.)

Upon legal advice we applied to the City for a Permit
to open up the etreet and make a new connection, whici
Permit was granted on making a Deposit of $41.00, and
we then instructed our Plumber to make the mecessary
connection.

The work was done for less money than the amount
mentioned in the Appropriation and as the City admitted
i the evidence that the new connection was necessary, we
fail to see why Mrs. Gardiner should not have been enti:
tled to & refund of her disbursements.

Had we taken no steps in the matter, the Tenant might
have moved out of the house, and held Mrs. Gardiner
liable for damages, in which case the amount at stake
would have run into four figures.

Yours truly,
MACINTOSH & HYDE.

May 17, 1912

Montreal, May 13, 1912,
o O
Canadian bank clearings last week, totalled

Fusurance Briefs.

Mr. W. D. McCallum, manager of the Sun Life
Assurance Company for the Hawaii Islands, is visit-

ing Montreal.

* * *

The Montreal offices of the Caledonian Insurance
Company have now been moved to the new Dom-
inion Express building, St. James Street.

* *®

* *

Mr. L. O. C. Walker has been appointed as branch
manager of the Acadia Fire Insurance Company’s
western branch, in succession to Mr. 5. N. Richards.
* * * *
Warned by the Titanic catastrophe, the Hamburg-
American Steamship Company has discontinued self-
insurance of its own ships and has re-insured all the
ships of the Hamburg-American line, against total
loss or serious wreckage.
- x
Mr. Geoffrey Marks, F.L.A,, actuary and manager
of the National Mutual Life Assurance Society, of
London, England, is on his way to the United States
and Canada with Lord Montagu of Beaulieu, one
of the directors of the National Mutual.
* . * *
The British America Assurance Company of
Toronto, which left Arkansas several years ago on
account of adverse legislation, it is stated, is prepar-
ing to re-enter the State, and has filed part of its
papers with the Insurance Commissioner.
* * *

* *

*

Mr. J. A. Watchorn, superintendent of the Park-
dale district, Toronto, of the Metropolitan Life, has
received preferment by being placed in charge of
the Elmira, N.Y., branch. He is succeeded at Tor-
onto by Mr. John Rothwell, late of Peterboro, Ont.
* * * *

Insurance men throughout Canada have heard
with deep regret of the death at Atlantic City, on
May 7, of Mrs. Goldman, wife of Mr. L. Goldman,
the well-known vice-president and managing direc-
tor of the North American Life. With Mr. Gold-
man and the family, the deepest sympathy, sincere
even if silent, is felt by all insurance men.

. * . *

A local board of the Sun Life of Canada has been
formed in Vancouver, consisting of Messrs. C. A.
Crosbie, supervisor of branches of the Royal Bank
in British Columbia, Jonathan Rogers and Wm. Hen-
derson, manager, National Drug & Chemical Com-
pany. Mr. F. J. Hart has been appointed inspector
and loan manager in Vancouver.

* * * *

The New York Life is preparing to file an amend-
ment to its charter which will remove all doubt of
its authority to add the disability premium waiver
clause to its policies. A law authorizing the writing
of both life and accident insurance on the same risk
by the same company on a single policy has been
passed in both Massachusetts and New York, and
the amendment of the charter so as to permit the
company to engage in all kinds of insurance except
fire will remove the last possible obstacle. Contrary
to some reports, however, the New York Life does

$186,030,679, against $147,512,806 in the correspond-

ing week of 1911. Clearing houses open this year

and last showed an average increase of 25.1 p.c.

not now intend to invade the field of accident and
health insurance.
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Canadian
Government
Deposit 1 + 3
$655,545.00
—
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TORONTO :

VANCOUVER
Traders Bank Bullding

WINNIPEG
FOUNDED 1871
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ASSETS EXCEED -
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The Travelers' Indemnity Company, of Hartford,
has been licensed by the Dominion Superintendent
of Insurance to transact accident insurance, sick-
ness insurance, steam boiler insurance, fly wheel in-
cyrance and automobile insurance in Canada. Mr.
I'. F. Parkins of Montreal, is chief agent.

* * * *

The following promotions are announced by the
'rudential of America: Geo. Burnett, superinten-
dent, Winnipeg: F. H. Bedard, agency organizer,
Levis; W B Smith, agency organizer, Fort William ;
|. H. Rochon, assistant, Montreal 1; A. Senecal, assis-
tant, Montreal 1; . L. McCreath, assistant, Hamil-
ton; W. K. Waite, assistant, Winnipeg; W. Parkin-
<on, assistant, Toronto 1,

* * * *

In keeping with a commendable desire to impress
the fire danger upon business men, the Knoxville
(Tenn.) Association of Credit Men have issued a
lurid red “sticker” bearing the message “Are you
[nsured A small Tennessee retailer, took excep
tion to the attempt to educate him, as is evidenced by
the following note sent with a cheque to close his
account: “You had Better sende 2 Read tags in place
i sure am glad to know you have got A fraid
i will not Bother you any moore soon.”

* * * .*

of one.
of me.

The Mutual Life Assurance Company of Canada,
over the signatures of Mr. E. . Clement, president,
and Mr. George Wegenast, managing director, pay-
the following tribute to the late Mr. \W. H. Riddell :
“Mr. Riddell had completed thirty years of con
tinuous, devoted, and faithful service for the com-
pany, first as secretary, and during the past five years
as assistant-manager.  His geniality, kind disposition
and culture endeared him to all who knew him.
The company has lost a faithful officer, his associates
a true companion and friend, and the community a

good citizen.”
. * * *

RAILWAYS AND FIRE PROTECTION.

The Railway Board, sitting at Ottawa, has had
under consideration the draft regulations prepared
by the Commission of Conservation in respect to fire
protection.  ‘The Commission asks that the existing
regulations be abolished and a new set drafted by
the  Commissioners adopted. These regulations,
which are somewhat lengthy, provide that all engines
must be fitted with netting mesh to prevent the
escape of sparks, and that every railway company
must provide inspectors at terminal points, whose
duties it shall be to examine, from April 10 to
November 1 each year, all locomotives in use.

The proposed regulations give the chief fire in-
spector or any authorized officer of the board the
power to inspect locomotives at all times, and to
reject those found to be defective in regard to fire
arrangements,

One of the most important provisions calls upon
all the railway companies to maintain a staff of fire
rangers for patrol and fire-fighting duty, exclusively,
from April 10 to November 1. The size of this
specially organized force is to be fixed by the chief
inspector of the board. ’

An_important provision is one calling upon rail-
ways in British Columbia on and after April 1, 1914,
to operate only such locomotives as burn oil and
hard coal. This is being opposed by the railways
on the score that it would result in serious injury to
the coal-mining industry of the west.

The Canadian Fire Record.

SiMcok, ONT.—E. Shelburg's barn burned, May 4.
One death,

Mo~rtreaL.—Flat of Dr. Edgar Casgrain, 1354 St.
Hubert Street, damaged, May 11,

IsLiNGTON, ONT.—A. Johnstén's barns wiped out,
April 8, with three horses and nine head of cattle.

ToroNto.—Iroquois  hotel slightly damaged, May
13. Supposed origin, dropping of lighted cigarette
on the floor.

HEerBERT, Sask.—Herald plant, owned by S. R.
Polley, burned May . Damage, $2,500; insurance
$1,500 in North British,

Branpon, Max.—Maple Leaf Milling Company's
two elevators burned, May 10, Total loss placed at
840,000, insured in Lloyds, London,

Winnteea, Man.—Winnipeg Fish Co.'s store, loss
$609.  Insurance in German American, $2,500; 1.
L. & G., $5.000; North Western, £2,500, Lloyvds Un-
derwriters $35,000. Cause, thawing out pipes. R, .
Whitla  Company's wholesale dry goods store, loss
$500. Insurance in London & Lancashire, $3,000.
Cause unknown. . B, Orkin's millinery store, loss
$3,250. Insurance in German American 8300, L. L.
& G. $R000, Lon. Assurance $1,200 and Roval Fx
change $2,500. Cause unknown. R, Narovlansky's
clothing store, loss $600.  Insurance in Colonial $785
and Hudson Bay $2,000. Cause unknown,  Martel's
photo studio, loss $4,750. Insurance in National
Union 88,000, Rochester German $2,700 and Roches
ter German $300 on fixtures. A, Sanderson’s tailor
shop, loss $2,501.  Insurance in Ttna $1,000, Mont
real-Canada $1,700, Northern $2,000 and Montreal-
Canada $3,000 on fixtures, Insurance on foregoing
all on contents unless otherwise stated.

Vancovver, B.C.—Stock of Thompson Stationery
Co., contained in Thompson and Foster buildings
was insured for $80,300 in former and $49,200 in
latter.  Loss on stock amounted to $81,000 (being
$33,575 in former and $48,304 in latter), insurance
being divided among about sixty companies. Loss
on fixtures $1,475; insured in following: London
Mutual, $1,000; L. & L. & G., $2,000; Western, $1,-
000. Building owned by Mrs. Foster, occupied by
J. W. Foster's “Fit Reform” shop. Loss on stock
$46,346, on fixtures $4,000. Insurance on stock,
$40,500 divided among 12 companies. Insurance on
fixtures in St. Paul F. & M. $2,000 and American
Central $1,000. Dr. McGuires, dental goods, loss
$1,000, insurance in Northern Assurance $730.
Wadds Bros., photo studio, loss $7,500, insurance in
Pheenix of London $2,000 and National of Hartford
$2,500. Sweeney and Needham's gent's furnishings,
loss $10,000, insurance in Mercantile $3,500; Spring-
field F. & M. $1,000; Commercial Union $1,000;
Firemans $1,000.

S S

An attempt is being made to consolidate the two
power companies in Porcupine with, it 15 understood,
no little prospect of success,  The Porcupine Power
Company, with a generating station at Sandy Fall-,
Mattagami, is controlled by the McMartin-Dunlap
Timmins  syndicate. The Waiwaiten Falls Power
Company was taken over from A. E. Wallberg, re
cently by a syndicate interested it obtaining more
power for the camp of which Mr. Lorne McGilihon
15 the leading spirit.  When both plants are com-
pleted the combine should have at their service be
tween 11,000 and 12,000 horsepower.
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u:ablislud in Canada. Full particulars and
Life Assurance M.{," Limifed | references required. ermn.,
Founded 1848 THE CHRONICLE,

P.0. BOX 1502,
MONTREAL.

Fands : FIFTY MILLION DOLLARS. WANTED.

For a Fire Insurance Office a YOUNG MAN
to take charge of same, one with knowledge of

underwriting and accounts. Apply, with ref-
Incomes Increased. erences, to "
e gy
APPLY FOR AN AGENCY. 0 IO?I?'
Party having GENERAL AGENCY for Prov-
ADDRESS : ince of Quebec of first. clas British Company
ARCH. R. HOWELL, would like to correspond with responsible person

with view to selling out his i.n.tcmt. Address,
Manager for Canada, ’
THE CHRONICLE,
MONTREAL. “p.o. BOX 1502,
MONTREAL.

OFFICE OFFICE
FILING FILING
APPLIANCES APPLIANCES

WE DONT CARE

What business or professsion you are engaged in, we can supply
you with just exactly what you need in the way of Office appliances
to put your office on a modern and time saving basis.

TIME IS MONEY

Then why waste it needlessly in huating around for the letters or
papers you may wish to refer to ? Why not be able to put your
hand on anything you need at a minute’s notice? You should be
able to do this and you can do it if you are equipped with the
“ Macey" Filing Appliances.

WRITE FOR CATALOGUE M.

[:ANADA FJRNHUREM«UM{UBERS

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

The
Montreal incorporation at Ottawa, with a capital of
$1,000,000.

- * *

The Finauce Department at Ottawa is preparing
a new design for two-dollar bills, including portraits
of the Duke and Duchess of Connaught.

*  x *  x

The Canadian United Lumber Company, Ltd., has
been incorporated at Ottawa, with a capital stock of
$4,000,000. The head office is at Vancouver.

*  x x

Mr. Forbes Alloway, son of Mr. Clement J.
Alloway, Montreal, has resigned his position in the
Banque Nationale to accept a position in Vancouver,

- x - x

Mr. P. H. Nowers, of the Canadian Bank of Com-

?uebec Mausoleum Company, Ltd., is a new |

|

Strathy, general manager of the Traders Bank of
Canada, will become supervisor of Ontario branches
of the Royal Bank of Canada.

The shareholders of the Traders Bank will meet
on July 2, to ratify the agreement. Owing to the
necessary legal preliminaries, requiring considerable
time, the actual merger of the two banks cannot
under any circumstances take place until September 1,

* - * *
IMPERIAL BANK'S ANNUAL STATEMENT.

‘the Imperial Bank, the statement of which for
the fiscal year ending April 30 has just appeared,
earned net profits on the average paid-up capital of
16.9345 per cent. which compares with 1518 per
cent. in 1911, 14.05 per cent. in 1910, 14.80 per cent.
in 1909, 15.32 per cent. in 1908, and 10.25 per cent,
in 1907. The bank’s average paid-up capital for the
year was $5,030,725, and at the close of the year it

| was $0,000,000, the reserve fund being equal to the

merce, Montreal, has left for the West, having been |

appointed an inspector with headquarters in Winni-
peg.
* * . x
The Engineering Works of Canada, Ltd., have
been incorporated with a capital stock of $200,000.
One of the signatories is a Paris, France, electrical
engineer.
* * * *
The London Economist publishes the following
table of the profits in recent years of the Hudson Bay
Company, and the mean prices of its shares:

Fur and Net
Trading Profits. Profits. Dividends. Mean
£ £ £ s d Prices
1901 . 30,040 68,536 015 0 22
190 . ..., 68,502 138,197 1 2 6 29 116
W08 . ..., 142,001 319,858 3 2 ¢ 39
1904 . . . .. 98,933 348,192 215 0* 44 1116
196 . . . ¢« & 102,969 310,333 218 0 69
1906 . 190,207 462,242 4 00 104 13-16
10T . .. 0 197,688 481,667 4 50 94 34
1908 ..... 141,594 327,022 300 81
199 .. ... 80,391 255,867 210 0 88 13-16
10 . ... 166,156 406,201 4 00 103 1-2
w..... 159,965 708,522 4 00 108 5-16
* Return of £2 capital in 1903 and £1 in 1904,
* *® * s

Formal announcement regarding the Royal-Tra-
ders bank merger has now been made. The prin-
cipal points of the agreement approved by both banks
are as follows: The Traders Bank of Canada
shareholders receive three shares of Royal Bank of
Canada stock for each four shares of their own,
which is on the basis of 180 for Traders’ Bank and
240 for Royal Bank stock.

At least three directors of the Traders Bank of
Canada will become directors of the Royal Bank of
Canada, while all officers and clerks of the Traders
Bank will be taken into the service of the Royal Bank
and admitted to the pension fund. Mr. Stuart

|

capital.

The actual profits after the usual provisions and
deductions were $1,004,3¢0. The bank, as will be
seen by these figures, enjoyed the best year in its his-

tory.  Of the amount available “for distribu-
tion, $712,349 went in dividends and the re-
mainder  was  distributed as  follows: Coronation

bonus to staff, $33.802.50; pension and guarantee
fund, $7,500; transferred to reserve, $230,440.75;
written off bank premises and furniture account,
$60,026.26; donation to northern Ontario fire suffer-
ers, $1,000; carried forward, $1,022,78788. The
annual meeting will be held on May 22.
+ . * *
CANADIAN COTTONS ANNUAL STATEMENT.

The annual statement of Canadian Cottons, Ltd.,
for the year ended March 30 last, shows profits of
$580,977, made up of $434,000 net manufacturing
profits, and $155,977 from rental of the Mount
Royal Spinning Mill, etc. Interest on $1,850,000 6
p.c. bonds, and $1,800,000 5 p.c. bonds, took $201,-
000; dividends at the rate of 6 p.c. on the preferred
stock issue of $2,715000 took $214,500, leaving a
surplus of $174,477 to be carried forward to credit
of profit and loss. This surplus of itself it equiva-
lent to earnings at the rate of 6.4 p.c. on the out-
standing $2,715,500 common stock of the company.

Sales for the year totalled $3,850,800, an increase
of $154,975 over the previous year. With the sur-
})Ius carried forward the total at credit of profit and
oss now stands at $600,700. The statement of assets
and liabilities shows assets totalling $12,718 423, of
which $2,497,033 are quick assets, and the rest pro-
perties.

Mr. D. Morrice, president of the company, in the
annual report of the directors remarks that all the
mills have been operated practically at full capacity
throughout the year and another full season’s out-
put is assured.

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA ‘and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.
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BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the seeming anomaly whereby 7' per cent. could be secured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 4} per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never excceded 50 per cent. of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water cons.
tituted an appreciable part of American Railway Capitalization.

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

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

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

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

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

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

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

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

DOMINION TRUST COMPANY, LIMITED

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

Operating in Quebec Province as

DOMINION OF CANADA TRUSTS COMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Director.

— .
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Stock Exchangde Notes.

Thursday, May 16th, 1912.

ileavy trading was In evidence throughout the week
\ith prices soaring upward. In point of volume of turn-
over, Steel Corporation was the premier stock and closed
at a good advance, but lower than the highest level of the
weck. Spanish River Common, Montreal Power and To-
ronto Railway were the other active issues, and over 8,000
shares were turned over in each of these securities. Good
business, however, was seen throughout the list apart
from these particular stocks, and the general tendency is
upward, with a bullish undertone evident. Indications
point to a continued advance, but of course re-actions are
to be looked for from time to time. The trading neverthe-
less has all the appearance of commitments for a further
advance,

Canadian Pacific again established a new price record
and the advance in this stock is evidently warranted by
the continued weekly increases in earnings. The rumors
of henefits to the shareholders in the near future continue
persistent. The talk of a bonus distribution, however, is not
very generally received, but expectations of a new issue of

.k at a price to give present shareholders an advantage
ccem to be general. Spanish River Common stock conti-
nues to be a special feature. A party of brokers and bank-
ore have just returned from an inspection of the plant.
The Umurlo Pulp and Paper Company is closely allied to
the Spanish River, and it is reported that they may be
more closely connected shortly. Dominion Canners has

ad a good rise, and although the reports of earnings have
not been given out, it is thought that these will warrant
‘e demand that has been evident for the stock. Rio was
again strong and has held its advance well on a good turn-
over of sales.

Bank issues continue to be prominent and are a decided
factor in the trading. Another feature has been the
turnover in listed bonds, the volume of trading in this
sction of the market being much larger than heretofore
There continue to be many attractive purchases in the in-
dudrlul bonds for those wishing a high return without
any large speculative chance. Smart Bag Common went
to a new high level on a comparatively small turnover.
ittle of this stock seems to be in the market and any
buying presses it upward.

A\ number of the Banks have reduced their rates for
.ull loans and money now rules in Montreal at 5 per cent

{th supplies ample, even for the increased turnover of
»,, imess. The Bank of England rate was unchanged and
continues at 3 per cent.

SeMMARY OF WEEK'S SALES AND QUOTATIONS.

Closing (,looln. Net
Security. bid. bid, chnnge
s.}gl. Mn! 9,191  to day.

Canadian Pacifice..oeeeee 3321 2561 258 b}
“ 500" Common. e 1730 142 + o
Detroit United . 1066 654 6033 xp + 24
Halifax Tram. ..veee 0uis . . -
Nlinois Preferred..vovs oo 191 e . —_
Quebec RV.. cieesrasennes 5 40 o - e
Toronto lhill’ly, 8127 |"6 134 + 2
Twin City ..eo. 607 v -
\\nnupw Ry.. 670 ; .
Hichelien & Om.lrlo. i 1882 122§ 4 4
Can. Cement Com ....... Oll .o -
Can Cement Pfd. . vue.uns 566 88 - 1
Dom. Can. Com ..evee . 07 ) 674 + 2§
Dom. Iron Preferred...... 292 1034 + |
Do, Steel Corpn......... 21839 X 644 |
Lake of the Woods Com... 15 1 139 + 3
Mexican Power....o.oe.uus 50 4 LL] +o6)
Montreal Power ......... 8336 200 2054 Y |
Nova Scotia Steel Com ... =84 ; 96 L
Ogilvie Comueee vere conees 133 130 2}
Ottawa Power.........o00n 1040 15%4 Ry
o Light and Power . ..... 419 2 131 14
SLAWIDIZAD .« covues i 1383 R
Smart Bag Com... ‘e -
Spanish River Com...ve 6l + 1o

steel Co. of Can, Com...... 2952 K 3 + 33

Can Converters,..ove .. 465 . —
Dom Textile Coma, . .vs 380 0 }
Dom, Textile Preferred 8 100

Crown Reserve.....esmes » 4245 3.1 3020 4+ 1y
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. Traffic Returns.

Caxapiax Paciric Rainway,
Year to date. 1910. 1911 1912, Increase
April30.. ......$27,317,000 $28, 936 000 M,m»l 000 $8,425,000
Week ending 1910, 1911. 1912 Increase
1,855,000 1 951,000 2,439,000 482,000

GrAND TRUNK Ratnway

May Teeeennnne

Year to date. 1910. 1911. 1912 Increase
April 30........ 813,479,345 14,141,429 14,898,561 757,132
k ending 1910. 1911, 1912.  Increase

Y Toeee vesnne 822,037 848,671 909,651 61,080
CavapiaNy NorruerN Rarnway,

Year to date. 1910. 1911, 1912, Increase
April 30,00 .00 $3,578,300 4,241,700 5,612,300 1,370,600
Week ending 1910. 1911. 1912, Increase

May Tooeevenane 295,400 373,200 391,200 15,000

Twiy City Rapip Transit Comprany,

Year to date. 1910. 1911. 1912, Increase
A}nril 30,000 r0es 32,219,400 2,407,967 2,511,635 103,668
Week ending. 1910, 1911. 1912 Increnre
May Toveenninns 138,346 144,931 153,670 8.739

Havirax Erkerric Tramway Company.
Railway Receipts.
Week ending. 1910, 1911 1912, Inerense
May 7ooee cinnnn 3,813 3,912 100

IavaNa Erecrric Ramnway Co.

\\'N-k emllnu 1911, 1012, Increase
. 4,882 51,192 6,310
16,201 51,0=2 1,051

Dowurn Sveerior Tracrion
i,

1wio. lucrease

April Toeevnne $20,275 20,784 4%

T postens 19,409 53 20,85 S0

LLE | SO 19 040 21,441 ’UHII Dec. 711
B || D 25,122 26,007

Derrotr Uitk Rateway,

Week ending 1910. 1911. 1912, Increase

April To.ovvas. §108,629 167,940 200,186 42,246

LN | Moo 161,144 179,097 199,679 20,582

M(NEV AND E\CHAN(-I: RATES.

To-day Last mmk. \ \eur Ago
C lll money in Montreal, % 504

55
“ in Toronto .. 5% 5-047% 5 53 .
il vod in New York. 24% 21-3% 28 %
« ¢ inLondon... 2-2i%  141{% 1}-14%
Bank of England rate. ... 3% 3% 3%
Consols «vvvuerinne civen ™ T8/ ¥l gy
Demand Sterling...... .00 94 9 o
Sixty days’ sight Sterling.. C1H L 8,

CANADIAN BANK CLEARINGS.
I " Week ending  Week onding  Week ciding Woek ending
| May 16, 1902 | May 9, 0912 | May 15 1910 May 19, 1410
Montresl, ...| 857,520,897 $56,004 401 46,854,171
Toronto ......| 49,103301 | Wl sl |
Ouawa ... 5,006 376 | 821,208 | At |

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

a proportion of reserve to Hability of 5230 p. This com-
pares with 51.20 p.e. last week,

DOMINION CIRCULATION AND SPECIE.

March 31, 1912 . . $1120,443,633  October 31,000 .
February 29 o.o. 14063404 September 30, ...
January 3l..... 113,188 820 Aungust 3., ...000.
December 31, 1911 115,149,749 | July 31...0a0 0
November 30 ..., 115,756,250

Specie held by Recever-General and lis assiaiants
March 31,000 covnnn oo e

February 29...........
January 31 cooe0 oo

e f‘)?‘i
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STOCK BROKERS

OSWALD BROS BURNETT & CO.

Established 1869.

Botablished 1868 STOCK BROKERS
STOCK BROKERS Members Montreal Stook Exchange
Members Montreal Stock Exchange 12 St Sacrament S'I'CC', Montreal
113 St. Peter Street. DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
M. C. OSWALD. F. F. ARCHBALD G. H. Smithers J.J. M. Peagmen Q. W. 8. Headerson

S. CARSLEY & CO. RODOLPHE FORGET

st 0 ck al\d Bon d Brok ers Member Montreal Stock Exchange
Members Montreal Stock Exchange stOCkS llld BOI\dS
151 Notre Dame Street West, MONTREAL Hoatreal Offiee: Paris Office:
‘Phone Main 6548, Orders Executed in all Markets. 83 Notre Dame West. 60 rue de Proveace.

MACDOUGALL BROTHERS GREENSHIELDS & (0.

Members Montreal Stock Exchange Members Montreal Stock Exchange

stOCkS and Bonds 16 ST. SACRAMENT STREET, MONTREAL
9 St. Sacrament Street, 30-41 NEW BROAD ST., LONDON, E.C.
MONTREAL.

Analyses of Montresl Stocke mailed on request

PRI AL | SHEPHERD & Co.

Members Montreal Stock Exchange
STOCK BROKERS Orders Executed on all Markets
82 St. Francols Xavier Street 82 ST. FRANCOIS XAVIER ST.,
VAL MAtn S148 MONTREAL Toloohons s MAIN 3008, MONTREAL
P.O. Box 1167 Boll Tol. Main 2569, 6947
A. A. WILSON & CO. || BRUNEAU & DUPUIS
Meombere Montreal Stock Exchange Mombers Montreal Stock Exchenge
STOCK BROKERS 4 Hospital Street, : : : MONTREAL.
40 Hospital Street, Montreal 125 St. Peter Street, : : : QUEBEC.
London, Eng., New York @ Boston Cerrespondents A. B. DUPUIS. A. BRUNEAU.

L 800 || e ABO & T

Members Montreal Stock Exchange

STOCK & BOND BROKERS Orders Executed in all Princtpal Financial Ceantres
Lake of the Woods Bullding
45 St. 'P.ﬂc°|. lelor St. 10 ST. JONN STREET,
Tol. Main 3410 MONTREAL MONTREAL

>
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List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICo? BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL..
CORRECTED TO THURSDAY, Mey 16th, 1912

T B | Bolnrn
| Closing peroent.on Rate of . Per cent'ge
BaSK STOCKS. pricesor 74108 [, veetment Anuual  Capital | Caplial Reny of Kest When Dividend
Last sale, at present Dividend subscribed  pald up Fund | to paid up payable.
share prices. Capital
\sked Bid Per Cent. Peroant
L North Awmer 135 43 6 8710 | April, Octobe
“uadian Hauk of Con XD 224 ! s0 101 10 K340 |Mareh, dune, fopt.. ec.
Dominton., e e e WO 12 | 12057 [Jdan., April, July, Oetober
Hamilton o100 | n 2,096,000 3,980,551 11000 |Mareh, ) Sept., D
Hoolielnga ) 163;° 100 | 9 zfom:v.mm 2,680,000/ 92,35 Mt:ela J::n- ,1»:,
. 100 7 1,281,672 4250000 8817 [Mareh, P
of 100 12 6.000000' ooouw\ 100,00 rob._h v Aulllnt Nov.
c e 100 = 1,316,970, . .. .
Merchants Bank of Cauada ..... XD 106 100 10 8,467,710 5,100,000 K3 62 M.reh,.luno Sept., lm
Metropolitan Bank ... ... ... | . = 100 | 10 1,000,000 1,250,000 12600 |Jan,, April, July, ﬂclolvol
MOlsON®, . ..vve vunne ien 100 T 4,000,000 4,600,000/ 115.00 |Jan,, April, July, October
Montrasl e 100 | *ie 15,975, 16,000,000 100,00  |Mareh, June, Sept., Dee.
Nationale., ... ... : 100 1 2,000,000( 1,300,000/ 500 |Feb., May, August, Nov,
New lirunswlek | 260 100 13 1,000,000/ 1,790,000, 179,00 Jan., April, July, Ootober
s 100 | o 2.207,500 |January, .lnlr
s 2 100 508 1" 3,005 B8O Jln Al"ll July, Octover
20 :g 671 | g Pm,r‘:;; apt., oo
| ¢ o0, ily, October
Je'eo 130 138 100 603 | 1 2,500,000 leoh,.lum\ q.-’m |.:,'
Roynl ... 2323 231 100 517 g 7,401,980 . April, July, Octot
12 J401, ) nly, r
::::Ill.l:;d . e e | Im veae ‘ 13 i(r::"::h. | ay, :ug y\uun‘.l:rl
y e P 5 g ) ¥, Angust,
Foronto 20101 210 100 6528 | 1,023,708 12070 | hi, June, Sopt., Dee.
[raders sens 170 166 100 470 4 354 500 2,500 000 671 ‘-’lll.. April, Jaly, Ootob
(‘:‘-:::‘:n"l‘l'l‘:nrl of l,nnlnlu 166y 163} =:: 481 : 4,951,170 3,075 585 62,12 ‘Inrh,f'lul "e{'II ’ ;‘P:c "
Weyburn ‘lwurlly 100 s 602.800 ‘:’:l’_ﬁ‘l " 15,000) "5 00 3
MIsORLLAN *¥Plus bonus of [1pe
Hall Talephone . 150 wo | 68 | s 12,5'0,000 12,500 000 Jan, April, July, Octol
"o l‘u-:':n Asen “fl‘ pret. ’ﬂ' . :ao' vt | 1 ?};m :::::n "Illlll;lnll'., y o
k cess aan 7 23, 522, do
o n: a Com XD '\;! 100 6 l.‘ 6 1,611,4000 1,511,400 Mareh, June, Sept |, Dee,
anadian Pacific......... 257 100 38 743 180,000,000 180,000,000, April, Uetober.
Canadian Car Com 20 3,500,000)  3,500,000! eoses o siie !
. “i::n - d.. 106 100 'r 5.000.000| 5,000 000 .. . April, July, October i
Y :“ Ilﬂnont nera' aa' 100 | 1 5,840,000, 53921 April, July, October il
e W | el 1o Asenrant st 5
Can, (,m:'.ollubbor( L 1 | . x,mj«o 2,802,440 Jan,, April, July, October |
Canadian Converters 6 m.. | T 1912,880 IM'I.BM‘ Ak, APl JuLy, Oetober i
iy - i | L g
Detrolt United Ry XD 67 Wi 0 5 |,z'£ 12,800,000 ,..yf“ SELNR RANFEELE ;
Dominton Coal Pref X y 1 .. 100 7 .....:m 3,000,000 February, Aug :
Dominion 'l‘oluh Co. (}Qm 04 01 100 77 s 5,000 5,000,000 pril, July, Oetober i
Uy w0 100 700 v Yy ¥ !
om. Tron & Steel prd. ... ©lag 100 e | 67 : 1IN0 e oo, o Aoty |
Dominion Steel Cofpll. 611 64 100 65 4 u.uc;m 34,508,600 Jan., April, July, October
Dulath Superfor T'rastion ‘e 100
ieseasssupee e | 4 3.500,000| 8,500,000 Jan , Aprll, July, Oetober
Illllln.:;:'-‘"‘:yko. : PO |: ‘ M 1,400/000, 1,400,000 Jan,, April, July, Oetober
- yoo-P”“r o i&:» :m 4 7463,708  7,463.708 Initial Div,
[ilinols Trae. P14, koot | ] 5,000,000 5,000,000 Jan,, April, July, October
100 o . 6,304,600 6,304,000 .Iul, April, July, Ootober
Kaministiquia Po | | R
e 100 . 3 2,000,000,  2.000,000 Feb,, May, August, Nov
I::::o::l;l:.c'o- 5 . 100 i 8 2,708,000 2,708,000 February, An’ult
Sutiow’ mhe. AR il T s Liohee oty el - By gl
Mackay Oomnn!u Com ....... g6 85 100 580 H Jan., April, July, '('mobo'
P ....... 00 Jan., April, July, October
Imun Light & Power o' w wil | (@ 4 Jan.. April, July, Oetober
... 100 7 g, Feah
Minn. Il Plll.l! M. (F.M- . 13F 1191 100 48 1 :;,". &:ﬁ.’w
. ceo | 100 . :
Montreal Om- o ataesnesns 053] sees o 00 [ s Mareh, June, Sept. Dee.
Montreal Light, Ht. .P P 200
Monireal Siroet Halin e o R W1 @ Tamiary, Jaig
ontreal Telegraph ... ... ........ ' "I g s Jan., Aplll.]lly. Oetober
N i
“osr\.::lr.-so‘:l.: ‘:r&:l;mofo T T o 100 2 March, June, Sept., Dee,
iy e % Wi ole| 6B H caeinis
Ogilvie Flour Mills Oom ., 0 130
= Pia l.'m 13 :: 615 ;
Penman’s Ltd. Com . [ TR T T ") Py ) . Feb, Mly. Aun- Nov
f. LY 100 ; 697 [} Feb. May, Aug ov
G o | as
Shawinighan Waters PowerCo :: | ::: :
SaoPaulo T.L.&P ........... 100 | 8 0|
Tolede B 2Ll h Go” wo oM P |
oronto Street Kallway 100 s | 8 | Ja A'rll Jaly, or
.‘;r'lf‘n Prd. . e diaer ;z ot i ¢ | J::.n "rtl Jnly‘ombﬂ
Trans! 555 [ .
:r...?.ﬁ- trio. ... . ceee e 100 5 Au-'rn July, October
ndso sdty. aanid 800 10 Ay.Nonm ud
Winnipe; lu«m ‘Raliway Go @ 29 ., 45 10 Tan.. April, July
[ 1
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P. 5. ROSS & SONS
Chartered Accountants and W. GRAHAM BROWNE & CO0.

Trustees, Etc. Dealers in Bonds
142 Notre Dame St. West, Montreal 222 3t. James Strecet - -  Montreal

MONTREAL WINNIPEG ST. JOHN, N.B.

Tel. Main 3113 PRUDENTIAL TRUST COMPANY
D. w OGILVIE & COMP ANY HEAD OFFICE Ty '..rl‘.’:::val:::cb Safety

Tramsfer Agent & Registrar
’ 4'43 I!Iunm-lr.n-n'r :r:l‘m Ev‘fllw n‘”‘"v'.n
uidate " wignee
Real Estate and Insurance | st maxcos | i, Sy o oty
Keal Estate and Losurance Departments
XAVIER ST. (W MILLS, Sup
11 ST. SACRAMENT ST. "] it e o) ey [Comespandence
MON"IEAI. it lowest possible rates, Invited.

MONTREAL

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

Telephone Main 2540

ROBERT MILLER & co. | BritishAmericanBank Note Co., Ltd,

Head Office: WELLINGTON STREET, OTTAWA, CANADA
CHARTERED ACCOUNTANTS v 2
Most modern and complete appliances lnv}lln- production and

Commercial and Municipal Audits and Investigations protection sgninst counterfeiting of BANK NOTES, BONDS,

CHECK CERVIFICATES, POSTAGE and RE VENUE STAMPS
Liquidations and Insolvencies. wnd #ll Documeuts of « Monetary value.

I'h= work executed by this Company is accepted by the

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot. | LONDON, NEW YORK, BOSTON and other Stock Exchanges

Cable Address, Western Union Code “Accuracy” Montreal Svanch Ofioss:
- 9 Bleury Street, Montreal
Quebec Bank Building MONTREAL Traders' Bank Building, Toronto

DAVID BURKE

GENERAL INSURANCE AGENT -FIRE, LIFE, THE BENALLACK

ACCIDENT, Eto.

. . 2. a0
solicits the patronage of the insuring pullic of Montreal Me hes llthogflphll\g & pfll\tlﬂg
been appointed a special agent of the Nomtu Bxitisn and MiEw- e @

CANTILK INSURANCE COMPANY, whose st ANGINg s unquestioned, c°-| le'ted
VI business placed in his hands will be prom) tly attended to

80-82 Victoria Square - -  Montreal
Office : 2(0 Lake of the Weods Building

THE LIFE ACENTS' MANUAL GRISWOLD'S HAND BOOK OF ADJUSTMENTS
By J. Griswold.

Newly and greatly Enlarged Edition, Revised The standanl authority and most perfest compendium of information
Down-to-date. tabular, legal, ote,, on the adjustment of Fire Lossos sxtant.

No agency or adjusting outfit complete without a copy

Price, $3.00

) THE CHRONICLE . - MONTREAL

The Chronicle . . Montroal PRICE -  $1.50

ATLAS ASSURANCE COMPANY

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

Income $ 6,916.365
Funds (excluding Uncalled Capital) - 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollars.
Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Inlluential Agents Wanted
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'STOCK AND BOND LIST, ,_Continued

i Kate T Ty .
Q'(..'Iulrl "i:{;"
otations " Amount When Interest Where I[nterest Date of .
BONDS ';::' outstanding. due, | payable Maturity REMARKS
Askel Bid | 8~

Beil Telephone Co...uvee 105 1104 5 $3,619,000/16t Oct. 1st Apl. Bk. of Montreal, Mtl.|April 1st, 1925 L,
Can. Car & Fdy........./1063]106 | 6  "3,500.000(1et June lat Dec. coee...... veveseves. |Dec. 1st, 1939 Red at110aft.Nov.'19
orin ptaft.Nov.'ll

Can. Converters......... 88| .. [ 6 474,000{1st June 18t Dec. sesese oo voreeens-- Dec. 1at, 1926]
Can, Con. Rubber Co.... 98|97 | 61 2,579,600 1st Apl. Ist Oct.‘ " « |Oct. 1st, 1046/ Redeemable at 110

| after Oct. Ist, 1911
Can. Colored Cotton Co.. .. [ 99 [ 6 2000,00012nd Apl.2nd Oct| v « |April 20d, 1912
Can. Cement Co......... 100 [ 993 64 5,000,000/lst Apl. Ist Oct, | B |0et, 21sty 1920 Redeemable at 110
Dominion Coal Co...vvve 993 997 5 6,300,000/188 May Ist Nov. ' “ « |April 1+t, 1940/ Redeemableat 105and

Int.after May 1st,1910

Dom. Iron & Steel Co... 95 [ 943 & 7,332,000{1st Jun. 15t July|Bk. of Montreal, Mtl |July 1st, 1929
Dom. Tex. Sera,**A"....| .. 97} 6 758,500/L March | Sept. foyal Trast Co, Mtl{March lat, 192/5 Redeemuble at 110
| and Interest.
“ wgn . [102g] 6 1,000,000 “ “ “ “ Redeemable at par
after b years
" UC"eee]| 0 |97] 6 1,000,000 L 4 “ o Redeemable at 105and
Interest
“ “D Pl | e 450,000 “ " " “ L
Havana Electric Railway| .. | .. | § 7,324,731| 16t Feb, 1st Aug.|52 Broadway, N.Y. .|Feb. 1«t, 1912 Bedecmable at105
Halifax Tram..ooeeseneef oo | .. | 8 600,000{ st Jan. m.!ur\ Bk. of \lomm.l Mel [Jan, 1st, 1916 ,
Keewatin Mill Covvuunnnd| . | oo | 6 150,000{1st March | Sept.|Royal Trust, Mtl. Sept. lst, 1916 Redeemab'e at 110
|
Lakeof the Woods Mill Co|112 fllO 6 1,000,000{1st. June Ist Dec.[Merchants Bank of
| Canada, Montreal../June 1st, 1932
Laurentide Paper Co....[ .. | .. | 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan. 2nd, 1920
Mexican Electric L. Co.. il 83 ’ 5 5,178,600(1st Jan. let July o ¢ July 1st, 1935
Mex. L't & Power Co.. 5 11,72¢,500(1st Feb. 1st Aug. Feb. 1+, 1933
Montreal L. & Pow. Co.. 99] 99 4% 6,787,000{1st Jan. 1st, July # o Jan, st 1932 Keldceln‘nblvlnllzl’blnd
nt. after 1¥
Montreal Street Ry. Co.. 1 4} 1,500,000{1st May 1st Nov. May 1st, 1932
Ogilvie Flour Mllls Co.. NitE | e 6 1,750,000{1st June 1st Dec.|Bk. of Montreal, Mtl. July 1st, 1932 Rt-l\h-emllt)lent 105 and
nteres
Penmane...covvveesnann. 99]‘ 8 5 2,000,(0¢|1st May 1st Nov.[Bk. M., Mtl. & Ln Nov. 1st, 1926 Re;'ﬂ u;llo- ‘:HI'“I)I
Poalter Mevo Y
Price Bros...ev.veeeeees | 95 6 833,000{1st June Ist Dec,| ceeee sernsesesssas (June lat, 1925
Quebec Ry. L & P. Co. .. 1: L3 4866,666/186 June 15t Dee.[errs aerersvers cerss | June Dut, 1929
ltio Janeiro. coceveeevans [ +e 5 25,000,000(1 Jan. LJdulyl.eeeesoon.nn . |Jan. lIst, 1935
. . B. of C. lnndon |
800 Palo. cooeo0 soos soss] oo 5 6,00,000{1¢t June 18t Dec. Nat. Trost Co. Tor \June 1at, 1929
‘Toronto & York Radial..| .. 5 l.620.000‘| July Ist Jan.[B. of M., Tor. & N.Y.[Feb. 1:t, 1919
_ | { 1,000,000/ 1st Apl. 1st Oct.|Bk. of Muntre-l Ml Jan, 1t 1927
Winni Electric .. ...[105} .. | 5 4000000,2 Jan. 2nd July " Jan. Ist. 1935
West India Electric......| .. |85 5 600,000/1st Jan, 1st July..coeeieiinnvanerens] 182y
) ne)
Montreal Tramways Company German American
WINTER SERVICE TIME TABLE Insurance Company
= New ork
Lachine : STATEMENT MAY, 1911
From 'l:::-(h Office 20 min. service :: :: :o ‘1;3 :,‘3::::: CAPITAL
0 .
Sault au Decollecl and St. Vincent de Paul: $2 o o o o o o
From St Denis to St. Vincent de Paul. NESRR LR OR 2L ONER LARILIE
20 min. service.. .. ..5.00 a.m. te 9.00 n.m. :
0 7 e U .m. to 4.30 p.m.
ll et "‘ b & ;z ::
o s 8 o )-8, 58 ¢ NIT SURPLUS
l. p.m. to 11.30 p.m.
( B
From St Viscont ‘B .1::: SRR Wty s sty 8 4 7 6 6 8
20 min. service. . == am. '(o:.!: am,
..9.30 am. to 5.00 p.m.
T ) i ‘ .m.
R | L4 20.249 742
Cars leave Ihndenon station for the ‘?"n’:. nll. l;:w I:'rlxdnll‘.oo'l m AGENTS WANTED
Mm:tg:kl " Apply te THOS. C. MOORE, Supt. of Agencies
* . .
20 min. service.. .. .. .. .. .. .. ..5.40 a.m. to 12.20 m!dnight. 1€ Wellington Street, East, Toronto, Ontarie
!'r':n V.lcl::trg":.nn L H ot N
W 4n o8 be oF ew i am. to 1230 midnight
Cartierville AGENTS WANTED
PR ' s 00
. am to p.m. . b4
d 8.40 to 12.00 midoight. y nt rt m h t
rvice.. .. .. .. .....540am 16900 pm. r p nr n Prmrl Pra
s Bl " ..9.00 p.m. to 11.40 p.m. OF HARTFORD
[}
Hx‘ﬂrl:or:::h? o .. 530 t0 800 a.m. and 400 to 700 pm ASSETS, JAN. 1ST, 1911, $10,737.667.32
Tet i 800 am. to 400 pm. and 706 pm. to 100 pm FIRE INSURANCE ONLY
P 3 am. and . | CANADIAN  DEPARTMENT, MONTREAL
: = AR TR TR TR .8 3 pm J. W. TATLEY, Manscin
ourly Wpm !
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THE BANK OF MONTREAL

Statement of the result of the business for the half-year ending 30th April, 1912,
( With Figures for the Corresponding Period of 1911)

1911,

Balance of Profit and Loss Account. 31st Octob r, 1911 $ 961,789.11

Premiums on New Stock - cd AW
Profits for the half-year ended J0th ,\pnl 1912, after de-
ducting charges of management, and nmklng full pro-

ﬂluhol)

vision for all bad and doubtful debts.. . or e 1,236.330.11 828,945.95
‘3.007.26 1 97 $1,790,735.06
Quarterly Dividend, 21 per cent p.thl
Ist March, 1912 $ ORLTO870 $260,000.00
Quarterly I)I\Id- nd, 2‘4, ;nr um ]l.l,\
able 1st June, 1912, 100,000.00 360,000.00
Bonus of 1 per cent, |)'|,\:|M«' 1st
June, 1912.. .. .. .. .. .... . 160,000.00
il $720,000.00
$ M5, 79850
Carried to Rest Account.. ., .. .. .. 1,000.000.00
Carried to Contingent Account s 1 000 000 00
Expended on Bank Prem'ses = 265,000.00
- $3.210,708.70
Palance of Profit and Loss Carried forward .. .. .. .. $696,463.27 ‘1.070.73508
——— s et bbbt
GENERAL STATEMENT AT 30th APRIL 1912,
LIABILITIES.
1912, 1911,
Cepital Stock FH BE BE T ed e oy & $ 15,975,220.00 $ 14,400,000.00
Rest < > v me ns o . o $16,000,000.00 $12,000,000.00
Balance of Profits carried forward.. . G96,463.27 1,070,735.06
$16,696,463.27 5
Unclaimed Dividends .. .. .. .. .. . .. 1.842.01 ,¢83 01
Quarterly Dividend, payable 1st June, 1912,
and 1 per cent. bonus . ‘ 560,000,600 360,000.00
17.258,306.28 — -
:l.l.2H 526.28 2. m 208.07
Notes of the Bank in cirenlation .. .. . . $14.018.850.00 $12.903,684.00
Deposits not bearing Interest A0 a9 4'02.1 102.46

37.933,857.18
138,365,217.67
124.617.46

Deposits bearing interest .. .
Balances due to other Banks !n Can: Id-l

206,989,429 59 —— 189,587,376.31
$240,222,955.87 $217,159,674.38
R S Y
ASSETS.
Geld and Silver coin current. . . . . . 4 2567567 $ 8,998,366.01
Government demand notes YN 07500 11,178,569.00
Deposit with Dominton Government re quire «I
by act of Parllament for sec urity of
general bank note circulation Ve ey T00,000.00 600,000.00
Due by agencies of this hank

and other banks in Great

Britain . N $10,226,101.71 $9.813,888.06
Duc by agencies of this bank

and other banks in Foreign

countries.. . oo 7.320,467.82 4,301,629.07
Call and short Imuns m (mal
Britain and United States 59.283,009.00 46,732,106.00
E——— 76.829,578.03 ——— 60,847,623.13
Deminion and Provineial Government  Se.
curlties H . - < 535,929.17 936,717.80
Rallway and other Bonds, Debentures and .
Stocks. . e .a ¥ ¥ e 15,661,350.76 17,138.758.10
Notes and Cheques of other Banks.. .. .. LA07.003 78 4,543,590.36
ce———— 120,667,610 41 — 104,243 624,40
Bank Premises at Montreal and Branches .. ., .. .. .. 4.000,000.00 600,000.00
Current Loans and discounts in Canada and
elsewhere (rebate interest reserved) and
other assets. . $115.157.0295 $111,862,185.20
Debts secured by murlnm- or otherwise .. 147,058 87 241,155.7
Overdue debts  not spec llh) secured  (loss
provided for). . .. ¥ 8 251,257.08 211,709.07

— - 115,655,345.46 —_

112,316,049.98

$240,222,955.87 $217,150,674.38
e, D = S
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'‘ANNUAL: STATEMENT
FOR YEAR ENDED 31st DECEMBER, 1911
NINTH ANNUAL REPORT.
The Directors beg to present the Ninth Annual Report to 31st December, 1911
The Premiums, less Cancelments, Returns and Reinsurances, amounted to $85,503.50; Special Services
$3,418.00; Interest on Investments, $4;887.90; Decrease in Reserve, $766.92, making, with the balance of
$15,774.94 carried over from last year, a total Revenue of $110,351.26.
The General Expenses, Claims, etc, amounted to $86,371.05, leaving a bajance at the credit of Revenue
Account of $23,980.21.
Toronto, 16th April, 1912,
W. A. YOUNG, M.D,
President
BALANCE SHEET AS AT 31¢ DECEMBER, 1911.
LIABILITIES. ASSETS.
varliial Biskansiie ny Investments at Cost:
Capital Subseribed .. .. .. .. ..“..13.‘17030 uu City of Lethbridge 4% pe
. Debentures.. .. .. .. .. .. § 500000
Capital Paid up.. .. .. .. .. $ 5000000 - ; ;
Sundry Creditors.. .. . i 120.26 c “b’m‘:{"!:“” Arthur 5 pe. De 393.40
Balances due oxhvr (umpanhw - f_',"f"f - Town of Brockvi ” “. b6 De:
i X i - bentures .. ve oo 16118
“'J::‘rl‘l;w'{]';r Claims awaiting ad 124287 London Loan ( 0, ll o |n Ih'bvn.
Reserve for Unearned Premiums o s '“"(-lmd foan e "o Do Lol
as required by Dominion Gov- l‘lm ‘"_ A)an 9 ' l)"‘ > 52 95000
ernment .. B 32 TR7.20 JENLUTES. . .. vv v aa oa .. 0290 —
Ve 239502 00,52
Balance of Run nue Account.. .. 3LUR0.21 Intevest Accried.. .. B 2028 31
- Cash in Bank and in 1l and.. . 8259 62
- Sundry Debtors.. .. iis 200 61
Bills Recelvable s'o ol 8% i 0000
Agents' Balances Pu v e e 24891
Outstanding Premiums  (less cost
of col'ection [ Reszerve on above 8602 85
// included in Liabilities) 05176
- Office Furniture and Engineers’
/—// | Equlpmont (less depreciation) 1664.32
-
- il
o | 2 I
$131,693.36 $131,693.306
REVENUE ACCOUNT FOR YEAR ENDED 31 DECEMBER, 1911.
REVENUE. EXPENDITURE.
Goneral Expenses, including  Ad-
Balance from last Account. .. . $ 15,7740 vertising, Printing, Stationery,
Premiums. . .. . et ae B U iy Rent,  License  Fees Taxes,
Less Re insurances. . cees oo oo 989137 Commissions, ete, ete.. .. . $ H1L006.27
£5.500.50 Claims Paid  and  Rezerve  for
Special Services.. .. 4G o 341800 Claims outstanding.. .. .. .. 32.324.78
Interest on Inw‘lmn nts .. " 1,887,090 BRIABOD, o +6 oo v s 66 e as 23,980.21
Decrease in Reserve on Unearned
Premiums.. .. .. .. .. . 766.92
$110.351.26 $110,351.26

AUDITOR'S CERTIFICATE.
I have audited the above Balance Sheet and, subject to the
fon properly drawsn un =0 as to exhibit a true and
ments as an auditor have been complied with,
JNO. J. DURANCE,
Manager.

arket value of the Investments, it i< in my opin
correct view of the Company's affairs, and all my require

H. D. LOCKHART GORDON,

Chartered Accountant.
Toronto, February 9, 1912
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES,
Head Office for Canads, TORONTO. F. H. RUSSELL, Manager.

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office : 46 King Street W, Assurance companv
TORONTO, Ont. . of CANADA
A Strong Canadian Company. Head Office, - - TORONTO, Ont.
ACCIDENT AND SICKNESS INSURANCE Personal Accident
GUARANTEE BONDS Health, Liability and Industrial
PLATE GIASS AND AUTOMOBILE INSURANGE Insurance
E. WILLANS, FRANK W. COX, J. J. DURANCE,
General Manager Secretary Manager for Canada
General .’\ﬂrms fnr PROVINCE of QUEBEC
THE LIFE AGENTS’ MANUAL - - $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

Published by The Chronicle, Montreal.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . $5,316,968.65
Surplus December 381, IQII . . . 3290,973.65
Insurance in Force v ' . . 23,887,141.41

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

C. L. SWEENEY, District Manager,
Montreal District.

R. WILSON-SMITH
Financial Agent

160 St. James Street : s H Montreal

s ‘ l | INVESTMENT SECURITIES - Suitable for Bank Trust Estat In {4
pecialty : Companies, Investments for Deposit with Canadian Government.

CABLE ADDRESS : CHRONICLE.
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The Prudential Has Thousands

of successful Agents who never
wrote Life Insurance before
connecting with this Company,
You can win success, too, if
you have the necessary qual.
ities.

Write us about an agency.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America

FORREST F DRYDEN. President Home Office. NEWARK, NJ
Incorporated as a Stock Company by the State of New Jersey

h .
In your business you are naturally trying

to succeed. You will be sure of the
greatest success, when your efforts are
backed by a strong, progressive company,
such as

IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

Attractive agency contracts available to
men of ability who can produce business.
For particulars address,

Head Office, 24 KING STREET EAST, TORONTO

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 | the P
business were very moderate.

ol conducting the

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

A TORONTO AGENCY

WITH

Confinuous Renewals tor the RIGHT MAN

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies
Continental Life Bulldiog, ‘ : TORONTO

Now_READY

Lovell’s Business Directory

ol the

Cities of MONTREAL and QUEBEC, for 1812-13

Containing an Index to Streets, and the
Name, Business and Address of every firm
or Person doing Business in Montreal
and Quebec

PRICE, $3.00
Corrected up to March

JOHN LOVELL & SON, LTD.,

PUBLISHERS 23 St. Nichelas St, MONTREAL
May 10th, 1912

Che Excelsior Life Tnsurance €o.

Head Office : TORONTO, CANADA. '

Assets - . - . . . $2,812,631.08
Insurance in Force, - 15,000,000.00

Security and Profit are what imntending tnsurcrs desire. both
are obtatned under Ckxeelsior policies, which also contain the
Last Word "~ in hiberal features

The Reason the Company has been able to pay satisfactory
profits is becanse 1t has been continuousiy foremost i those features
from which protits are derived. In 1911
Interest Karnings per cent. Death Rate 3y per cent of Kxpected,

P xpenses decreased 2 50 per cont

Wanted agents

to give either entite or spare time
E. MARSHALL, General Manager. D. FASKEN, President.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. R »* » ’ . .

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 186)

HEAD ‘OFFICE WATERLOO, ONT.

TOTAL ASSETS 31st DEC, 1910, $708.4(8,06
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WA SYIDER, Presid nt, GEORGE DIEBEL, Vice-President

FRA K HOUGHT, I. L. ARMSTRONG,
Manager laspector.

HEAD OFFICE, -

THE CHIEF DIFFICULTY that confronts the new man

Field is th: securing of GDOD 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 Canatian Crymonay,

entering the Life Insurance

TORONTO, CANADA
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

Vicror K. Mitcnkrr, K.C,
Ac CHASKHCARGRAIN,
H. M. McDovaats J. J.CRERLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

FoCnaskCasorain, K ©

Cahle Address
CMONTGINE, T MONTRKAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

ARERADDRRESS, "FARMAC " MONTHREAL ABC Conk

FLEET, FALCONER, CUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St., Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

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

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Toroato
SUN INSURANCE OFFICE, of London, Fagland
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, (anade Life Buliding, 139 SI. James Street, NONTREAL,
G.DURNFORD,C.A. F.C.A..Can. ARTHUR J. ENGLAND. Acct

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

] Cassik Harron, K C (Connsel) FrANCIs MCLenNAN, K. C.
K. KowiN Howarn U P AVIMER
Cable Address  “Norran, Monteear

Hon. Bir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Bank Bullding, 7 Place d'Armes.

H.) Kavanagh K.C. Paul Lacoste LL.L,.
H. Gerin-Lajoie, K.C. Jules Mathien, LL.B,

| ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Building, 166 St. James Streel, Montreal.

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

A W ATWATER, KC
W. L ROND, KU

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Pic,
HOME LINT BUNLDING,

VICTORIA STREET, TORONTO
v Hoskin, K ( F W.Hawcousr, KC. H S e, K.C
Latanron MeCanrmny, K DL McCanruy, K O
HRirroN Osten JoF M McCa 1y,
Counnsel  Watitack Noswir, K¢

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bidg.
MONTREAL
Investment Brokers

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

EDWINP.PEARSON  JopTHERN

Adclaide St. East, Toronlo ASSURANCE C0.

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

160 St. James Street, - Montreal

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

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