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Tﬂ! generosity of the Quebec
THE QUEBEC Legislature in giving away
LEGISLATURE other people’s money surpasses
AND MONTREAL imagination. On Wednesday the
Montreal City Council passed a
resolution protes\ing against one of these bemeficient
actions. Not satisfied with imposing upon Montreal
the privilege of paying an additional $25,000 a year
to the Technical School, which is, no doubt, an excel-
lent institution, they now propose to force Montreal
to pay $60,000 for bridges. Montreal might very
properly get the power to vote these grants, but those
who have to pay, should surely have something to say
about whether they want to pay or not. Some day
Montreal will make |_-ch a kick for her rights, that
the rest of the province will be astonished.

o S

OLONEL Roosevelt's remarks at
TERMS OF Chicago about the Kings he has
DEMOCRACY. met, were in execrable taste. He was
treated with marked courtesy by
some of the greatest European monarchs, as a com-
pliment to the country of which he had been the
chief magistrate. To sneer at them in order to ap-
peal to the anti-monarchical vote was the cheapest
kind of stump oratory and was unworthy of am ex-
president of the United States. To say that he was
expressing himself in the terms of democracy is »

poor compliment to the democracy.

o £

Rimouski man has got nineteen

months imprisonment through
the stupid habit of carrying a re-
volver. Imcidentally he had killed a
man, whom he did not kmow, with whom he had no
quarrel and against whom he had no designs and who
fad just landed from a st . The pri was
taking part in a political demonstration and could
not express his convictions without firing a revolver,
probably without intemding to hurt anybody. The
punishment is not too severe either im law or in
justice. The law of England holds that a man who
while committing any illegal act kills another is
guilty of murder. Justice makes it impossible to
treat such fatal follies lightly. The court took a
merciful view of the crime, the results of which were
no doubt largely accidental. But people do mot carry

THE HANDY
REVOLVER.

loaded revolvers by accident; they carry them through
sheer stupidity and they must expect to be held
severely to account for the consequences of their folly.
It must be remembered that a revolver is absolutely
useless except for the purpose of taking human life
and in nine hundred and ninety-nine cases out of &
thousand, the owner has cause to regret bitterly its
use in this direction.

o O

HE Miners Federation will pro-

bably effect, what the British
Government has utterly falled to
do, by means of the referendum about to be taken.
The simple question submitted to the miners is: “Are
you in favour of resuming work pending the settle-
ment of the minimum rates of wages in the various
grades by the district boards to be appointed under
the Coal Mines Minimum Wage Act?”

There is every reason to believe that a large major-
ity will vote in the afirmative. The privation suffer-
ed by thousands, including the miners themselves, and
their families forbids the contrary assumption. There
is nothing to be gained by prolonging the starvation
of the miners and the demoralization of British trade
by comtinuing the strike, while the district boards
appointed under the Minimum Wage Act are dis-
cussing the rate of wages. That the Act itself will
have any permanent effect in alleviating the labour
troubles, which are now chronic, with occasional acute
crises is in the highest degree improbable. The

inisters th lves app to take a hopeless view
of the situnation. They are mnot in agreement with
each other and their supporters are all at sixes and
sevens. The strike has shown how interdependent
are all the industries and all classes in Great Britain,

THE
COAL STRIKE.

and it has also shown the absolute mecessity of
the firm application of some basie principles
in dealing with labour troubles. For instance,

the right of a man to labour is as sacred
as the right of a man to strike, and any government
which allows the men who want to work to be terror-
ised by the men who want to strike, has simply abdi-
cated the first essential of government. The United
Kingdom has been very near to anarchy, largely
through the indirect emcouragement glven to &
reckless social propaganda by vote-catching politie
clans.
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Prominent Topics.
The judgment which shattered  the

standard 011  Standard Oil Company into its or

Dividends.  iginal fragments, was like thunder,
which is awful to hear, but seldom
mp.-rn\h With about one-third of the subsidiary

companies still to hear from, the dividends paid by
the others for the first quarter of the current year
anount to $10,316,826, or more than two-thirds of
what the old Standard Oil Company of New Jersey
ueed to pay the shareholders for the corresponding
period.

\leanwhile, since the judgment, the price of crude
oil has gone up 20 or 25 cents a barrel, and refined
ol about $2 a barrel.

A Quebee correspondent writes
Montreal's Taxation propos  of our article last
of Fire Companies.  weck on this subject enquiring
if Llovds and unlicensed com
panies pay taxes to the city of Montre: 1l on the busi-
ness which they tranact in the city. In our issue of
June 0, 1911, we published our usu (| annual table of
the fire insurance premiums received in Montreal
during the previous year and the details of the taxes
levied by the city upon the companies. This list, our
correspondent  will - find, includes only those com
1»«x\i("~ which are operating under a Dominion o1
provineial license.  Lloyds and unlicensed companics
are conspicuous by their absence from this statement
of taxation,
The supplementary estimates laid
Supplementary  ypon the table of the House of
Estimates. Commons by the Hono W, T
White, Minister of Finance, amount
o $19,010,030.80, of 502.8) 1
37.51201 o
Among the most interesting item

which  $13.07
and S0

Chargeable to consolidated fund,
capital account.

are .

One million dollars for highways, divided
follows:  Ontario, $331,400.04; Quebee, $278,00 R0,
\berta, $52,180.00; British Columbia, - §54,000.5.2
Manitoba, $03,400.10; New  DBrunswick, $40,010.80;
Nova Scotia, $68,576,00; Prince Fdward  Island,
$13.030,70; Saskatchewan, $08,502 38

For deepening the St Lawrence Channel S310.000,
which with the amount in the main estimates makes
$7 878 000 for the St Lawrence and Montreal har
hour.

For improvement of Quebec harbor $1,000,000,
for Hudson Bay Railway and elevators §1,500,000,
for the Welland Ship canal $200,000 and Lachine
canal improvements $200,000.

For a Canadian Government Building in London,
S1,000,000, for new departmental luultlmg\ m Ottawa
$300,000, for Dominion buildings in Toronto, $300.-

ooo and for Montreal’s new branch post office, $330,
(00,

For rural mail delivery $200,000.
For the Intercolonial an additional $600,000.
For Westmount Drill Hall and armory $30,000.
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‘A dissection of the accounts of
Marine Insurance

Results,

nine representative  Britsh ma-
rine insurance companies by the
London Times records  further
recovery from a period of severe depression. In
cach of the four years from 1905 to 1008, inclusive,
nine companies in the aggregate made a loss. This
does not suggest that all fared equally badly ; and

even in 1908, a phenomenally bad year, there were
one or two brilliant exceptions.  But the net result
for the four years was that on a premium income
of nearly £10,000,000 there was a loss of 2.3 pe. In
1000 the tide began to come in, and the same nine
companies on a premium income of £2,500,000 were
able to record a profit of 478 p.e, truly a meagre
enough result. These  figures were  based on the
estimates, usually official, of the sums required to
close the 1900 accounts, and these estimates are now
shown to have been in the majority of cases sufficient.
The chief interest in 1912, however, lies in the second
vear settlements—those for 1910, 1t appears from
these that the approximate profit in the aggregate of
the nine companies was 6.8 e, ona premium income
of nearly £2700000. The vear was a bad one for
liner disasters, and it will he realized that only one
or two more big losses would have turned the slender
profit of nearly £182,000 into a deficit.

\ccording to a report on whole
Wholesale Prices’ ile prices for 1911, tabled by
High Level. Hono I W, Crothers in the
House of Commons, 1911 prices
reached a higher level than previously in the present
generation.  As far as the Department of - Labor
knows, the only years in which prices compared with
porn, were 18824 and 187230 The upward move
ment during 191 did not develop with any degree
of strength until after June, when the advancing
trend became pronounced and continuous, cach month
dlowing a gain over its predecessor, with November
and December at high water mark.  Wholesale prices
were approximately 2q pe. higher in 1910 than m
the closing decade of the last century.  And they rose
during 1011 to a point over 27 above that basis
Crop shortage and accelerated consumption are given
as the chief reasons for the increase in prices last
year,

o O

Congratulations are in order to Mr. G WL Yarker,
manager of the Toronto Clearing House and one of
the best known of Canadian bankers and financial
men.  Mr. Yarker
vesterday.

entered  his seventy-sixth year

* * * .

The Bank of Nova Scotia is opening branches at
Merriton, Ont., and Halifax North End, N.8, on
April 1. On the same date, the Springhill, N.S,,

branch will be closed.

- s bl
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THE GENERAL FINANCIAL SITUATION.

In last week's CHrONICLE it was mentioned that
the lack of demand, from British industrial concerns,
for funds to pay wages, etc,, would probably tend to
make the money market easier. \Whether
this factor is responsible or not, a distinctly easier

London

tone 1s in evidence at the imperial capital this pres-
ent week.  Dank rate has not been changed. That
remains at 3'2 per cent.  But call money is quoted
at 3 pec.; short bills, 3125 three months’ bills, 3 7-10.
These quotations represent fractional recessions from
the figures in force a week ago.

On the continent money rates have held firmly.
At Paris discounts in the market are 3'4, and at
Berlin they are 45, Bank of France rate is still
312 pe. The Imperial Bank of Germany also quotes
last week's rate—3 per cent. But Germany is now
busily engaged with the quarterly settlement, which
is proving very difficult.  The monetary situation in
Germany continues to wear an exceedingly doubtful

aspect,  The great banks there are very closely
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l tion the bank
i advances to the industrial concern,

461
associated with the industrial concerns. The con
nection between the banks and industry is much
closer than in Canada. A big German bank  will
practically undertake to float all bonds, ete, which

an industrial
1ssue.

concern in its entourage requires to
The bank buys some of the honds itself with
the intention of marketing them in due course; it also
distributes a considerable amount among 1ts deposi-
tors at the branches and deposit agencies. In all
probability the bank will have a representative or
two on the board of the industrial concern; and of
the industrial company be very powerful it may have
representation on the bank’s board. Then in addi-
and
discount bills for
it and perhaps accept paper drawn by it

to the banks' active participation in the
of new and in the business
securities for their customers that they

are obliged to have For an
ordinary banking business such as the banks in the
United Kingdom and in Canada carry on, does not
capital.

French funds were last
midsummer the banks had engaged them, or a con-
siderable part of them, in supporting the big Ger
man industries,  When the withdrawal occurred it
seemed that drastic liquidation of German industrial

is accustomed to make loans
It is owing
promotion
of floating
(the banks)
such large capitals.

companies

necessitate excessive

Before the withdrawn

And indeed a considerable
liquidation has been taking place. However, the
loans secured by the German banks in New York
sufficed to enable Germany to escape a general liqui-
dation.  Notwithstanding this, there have been im
portant failures; and reports of heavy losses in-
volving the big  banks are
particular cases the losses are said to have reached
two or three million dollars. The doubtful point
about the German situation is the length of time for
which the New York loans will be available. Busi-
ness is picking up in the United States and specula-
tion in Wall Street appears to be reviving. Sooner
or later the American funds will be required at home.
Under such a wasteful banking system as the United
States possess it is difficult to conceive of that coun-
try financing any European country while trade is
active in America,

In New York call loans are 2V pc.; sixty day
loans, 3% to 3% ; ninety days, 3% to 3345 six months,
337 per cent. The surplus reserves of the clearing
house institutions, as shown in the Saturday state-
ment, suffered diminution, owing to loss of cash
which amounted to $5,250,000 in the case of all
This, taken with the loan contraction of
$1,000,000, reduced the excess reserve from
$16,085,000 to $12,235000. Taking the banks by
themselves the loans increased $2,810,000, and the
cash decreased $6,140,000—the net result being a
fall of $5,400,000 in the surplus reserves. A con-

concerns was inevitable,

current In  some

members,
cash

i
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THE BANK OF TORONTO

Incorporeted 1888

Head Otfiee : TO..uNTO, Canada.

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

Directors
DUNCAN COULSON . . . President
W. 6. GOODERMAM . . . VicePresident

JOSLPH HENDERSON. . - 2nd Vice-President
l -II‘. bhl Nlt‘oul“ Robert Reford,
e gl or

The Dominion Bank

HEAD OFI’ICI TORONTO.

Sk EDMUND B OSLER, M. P, PRESIDENT

W. D MATTHEWS, VICK PRESIDENT
Capital . . . . . . $4,700,000
Reserve - - =+ = = = $8,700,000
Total Assets « =« =« =« 870,000,000

A Branch of this Bank has been established in London, England, at
73 CORNHILL, E.C.

This Branch issues Letters of Credit and Drafts on all importan:
points in Canada, negotiates Bills sent for collections, makes telegraphic
fers, and transacts every description of Banking business

(A8 (ul A Hyman, Nicholes Bewlif,
ullan slum. Ll Col. Frank §. Melghen
THOMAS F. HOW e e [ ol M
LA IIID e e ln.edu
BRANCHES:
0Tk London. 4 ofices Waterloo Pllot Mound
voces Lyndhurst Welland Portage la Prairie
A 1nle Milibrook Wyomin Rossburn
Harrie Milton Qo Eske Swan I(\nr
Mot Newmarket Montreal s OffeesTranse
Hradford Oakville Maisonneuve Illllﬁl!‘"
Mirantford Ottawa H--rc Rredenbury
| kville Ol Springs St Lambert  Churchbridge
Nurford Omemes ALBERTA  Colonsay
Cardinal Parry Sound Calgary Kistow
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2 ae Mer Lethbridge Kennedy
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Sudbury Wi nnipeg Vibank
Thornbury Nenito Wolseley
Wallaceburg Cartwright Yorkton

BANKERS:
Loxnox, Exa - The London City and Midland Bank, Limited
New York ~National Bank of Commerce
Cuicano. - First National Bank

Information furnished on all Canadien matters.
A special department has been provided for the use of visitors
and bearers of our Letters of Credit
C. A. BOGERT, Geaeral Manager

Capital Paid up $6,250,000  Reserves $7,450,000
Assets $110,000,000

‘Q\ Bank -
t‘l IncoRPORATED &Jd ”d

HEAD OFFICE - MONTREAL.
175 BRANCHES THROUGHOUT CANADA
19 BRANCHES IN CUBA and PORTO RICO

Aiadston, ln--ltn. Rridgetowa, Barbados.
Nassosu. Rohomas
Port of Spale o-‘ Saas Fersande, Trinided.

LONDON, Eng.
Princes 61 £ C.

SAVINGS - - 1 iih praea wiin deponts of ONY

DEPARTMENT i et em e

The Metropolitan Bank

Capital Paid ﬁp - - - $1,000,000.00
Reserve Fund - - - - 1,250,000.00
Undivided Profits - - - 138,046.68

Head Office - - - TOROKTO

8. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING IUSINESS TRANSACTED

The Bank of Nova Scotia "“\&5:: ™"

CAPITAL. .
RESERVE FUND .

HEAD OFFICE: MALIFAX, N.S.

DIRECTORS
WA N Pavzast President CHAREES AxcHinarn, Vier President
¢ N Camphel) 1 W Allison Hector Mclvaes
N Curry ] M Plammer R K Harns
General Manager s Office. TORONTO, ONT
1A Richardson General Manager 1D Waters, Asst Gen Manager

Geo sanderson C D Schurman K Crockett, Inspectors
102 . BRANCHLS . 102
Pranches in every Proviace of Casada Newfoundland Jamaica & Cuba
UNITED STATES Boston Chicago, New York
rrespondents 1o every part of the World  Drafts bought aud seld
Yoregn and Domestic letters of creditissued Collections on all points.

The Bank of Ottawa

Established in 1874

Capital Paid Up . . . $3,600,000
Rest and Undivided Profits . ‘ 4,118,107
Total Assets, over . N . 45,000,000

The accounts of

CORPORATIONS, MERCHANTS,
BUSINESS FIRMS

Carried on favorable terms.

Geo. Burn,
General Manager.

THE CHRONICLE

Appeals specially to THE BANKER by its
exclusive special articl s and comprehen-
sive statistics. The latter are equalled by
no other publication in Canada.
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aderable part of the loss of cash recently suffered
by the New York banks has been caused by the gold
exports—ta South America and to Paris.  Foreign
exchange has been easing off somewhat this week;
«w perhaps the outward movement is about concluded.

In Canada money is about the same. Call loans
in Montreal and Toronto are 5 to §'2 pc. as here-
wiore. A dispateh from Western Canada intimates
that the railway companies are ceasing to send large
quantities of grain to Duluth owing to the difficulty
of getting their cars back promptly. A large amount
of damage! produce has now been salvaged; and
while the destruction of value likely to be cansed by
the advent of warm spring weather may be very con-
Lderable, it is possible to find some consolation in
contemplating the extent of the salvage.

In financial circles considerable notice is taken of
ihe revival of interest in the mining stocks. A num-,
ber of the representative issues have scored sharp
rises.  While the speculation has not as yet assumed
proportions to affect the money market materially,
its continuation on a large scale would absorb a
respectable share of the available funds.

R
THE ARMY OF BANK EMPLOYEES.

In glancing through the annual reports of the
banks, one may notice an increasing number of in-
citutions giving the number of employees in the
cervice.  As there are a considerable number of banks,
however, which do not give the information, it is not
possible as yet to caleulate accurately the total num
ber of employees in the Canadian banking service.
But it is possible to arrive at a fairly satisfactory
estimate from the data supplied by a few of the
banks in their published reports. Thus the Canadian
Bank of Commerce staff is referred to in the 1911
report as being “over 20007 While this is some-
what vague, perhaps it would be safe enough to
place the staff at say, 2,100. The bank had, at the
end of the fiscal year, 243 branches; so i its case
the average per branch would work out about 8.5
The Royal Bank of Canada is more definite. The
report for 1911 gives 1,510 as the number of men on
the staff. The branches numbered 203; and the
average per branch thus works out a little less than
The Imperial Bank of Canada reports a staff
of Go1, with branches numbering 107, the average
per branch being about 614, The Dominion Bank
Jaff at the end of 1910 numbered 606 for the 80
branches then in operation. The average per branch
was 7V, It was mentioned by the bank that “ten
years ago,” presumably in 1000, the staff numbered
175, In other words the number of men in the service
more than trebled in ten years. In 1910, the Union
Bank of Canada reported a staff of goo with 204
branches, or an average per branch of 4%4. In 1911
the same bank reported 735 men in its Western
branches which branches numbered 155. So the

-
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average for the Western branches last vear worked
out 5 men to a branch. In the Winnipeg branch of
this bank the staffi numbers 6o, 1t will thus be seen
that the large staffs employed in the big city othices of
the more important banks serve to increase the aver
age per branch quite materially.  The Bank of Ottawa
in 1011 reported “over 5007 employees onits stafl
Placing the number at 550 and applying to it the 80
branches in operation on November 3oth, 1011, the
average per branch appears to be 6 men.  In 1000
the Bank of Hamilton had 502 employees seattered
among 120 branches—the average per branch being
about 5 men. Thus, taking the seven banks above
referred to, it will be seen that their employees num
bered about 6,040 and the total number of branches
operated by the seven banks was 1,040, This figure
would not represent exactly the number of em
ployees on the staffs, as in some cases the figures
represent 1909 or 1910 It is reasonable to supposc
that there would be some increase in 1910 and 1011
in the case of these banks. However, the average
number of employees per branch for the seven banks
works out approximately at 615,

These banks are mostly large concerns, and it 1
probable that the smaller banks would not have as
many men employed in the average branch
banks have a considerable number of branches in
small places in Ontario and Quebec; and nomany
of these branches but 2 or 3 men are at work.,  So
if all the banks were included the average number
of employees per branch would probably be found
On the other hand, it s o hie
several large

Some

to be less than 6.
borne in mind that there are
which do not regularly publish the
employees. It is well known, in the case of the Bank
of Montreal, that it has very many othees containing
large staffs. In Fastern Canada the Bank of Mont
real has not many branches in small places (except
Peoples Bank of Hahfax

I'robably the Bank  of
exceed the

hank s
number of their

those acquired with the
and the Ontario Bank).
Montreal’s average branch
average shown by the Canadian Bank of Commerce
enough, allowing for all
per branch for all

per would
At any rate it seems safe
cireumstances, to put the average
the banks at 5 men.  On that basis the 2,021 branchic

operated by the banks at the end of 1011, would
contain 13,000 employees. Fven if the average In
taken at 4 men per branch the total would exceed
10000 men. At the average of § men per branch
the total number of bank employees as at

of 1909 would be 10,805 at the end of 1910,
and at the end of 1911, 13105 The

in 1010, therefore, probably equalled 1,000 mer,
in 1011, 1,200 men. This includes the branches ont
side Canada. On the average this indicates that the
staffs of the banks are increasing at the rate of about
100 men per month. It is to be remembered also
that in the case of a force of twelve or thirteen thous-
and men, there would be a considerable  monthly

the end
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THE HOME BANK | | f Royal Trust Co.
Office TORONTO st West rer ecth&f‘:tﬁ.v r’n" ¢ ‘:&YLR.‘L
RESERVE FUND B . . 51,000,000

Board of Directors :
Right Hen. LORD STRATHCONA & MOUNT R0VAL, G.C.M.0.

Seven Oflices in Toronto.

Branchis and Connections throughout Canada PRESIDENT.
. J Sir  EDWARD CLOUSTON, Bart,,
VICE-PRESIDENT,
Briush and Foreign Correspondents in all the K ASGITAn ALsaN w. ¢ B Ay ]
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Stk WiLrLiam C. Vax Horxek, K,C.M.G,
JAMES MASON, General Manager, H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS,
109 St. James St., "e"hofMoswesi Montreal

Hontreal Trugt Company| “ wal .}

tasarperaied 100 ®5e Standard Loan Co.
CA pITAL ot - 3500.00000 We offer for sale -!r)l-n:hnr- lrni:nl Inl'rv'u( at Pl\'# per \‘fl‘l'-
P . er aunum, payable half-yearly ese del es o N
REbbR Vl: - - - 3200.000.00 :u!ulr,l\ . -;. ‘nn-\i ;nulll:!-le‘ ll‘l‘"f‘lllll“f‘l:l,‘:l lh:;:x'x‘;:'hnﬂ:)'lu.\l; 70!
security the entire assets of the company,
O normations it g ntereating and valuable Capital and Surplus Assets - . §1,400,000.00
DIRECTORS Total Assets =t =« .« $2800,000.00
H. S. Holt, President N. Curry Hugh Paton S President : J. A. Kammnnun.
Robt. Archer, Vice-Pres. Hon. R, Dandurand E. L. Pease Vice-Presidents: W. 8. Dinnick, Toromte, HuGw S, BRENNEN,
Sir W. M. Aitken, M. P, Geo. E. Drummond James Redmond Hamilton,
J. E. Aldred T. J. Drummond F. W. Ross Head Office: Cor. Adelaide and Victoria Sts.,, TORONTO
A. J. Brown, K.C. F. P. Jones W. B. Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill F. W. Thompson
V.3 HUGHES, . MANAGER The Trust a“d Loan co.
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Capltal Subscribed, ¢ o . 814,600,000
Pald-up Ca al, . o . . 'y »
THE LIFE AGENTS' MANUAL | [resers rene © © 7400 000

Special Reserve Fuad . . . 363,000
New and greatly Enlarged Edition MONKRY TO LOAN ON RKAL KSTATH AND
Revised down-to-date. SURRKNDER VALUKS OF LIFK POLICIKS.

Price $3.00 30 St. James Street,Montreal

The Chronicle " Montreal

Scottish Union and National

FIRE INSURANCE EXPIRATION BOOKS Insurance Co. of Edinburgh, Scotland
IMAGURN) ESTABLISHED 1824
Capital - . . . - $30,000,000
FOR THE MERCHANT AND MANUFACTURER Total Assets, - . . . 54,260,408
. Deposited with Dominion Cov't, 276,000
Tl ingenions and valuable books in the hands o !
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m‘ w “.'. .“ "'w " “". “sinmant & h]\'k:::ulu:-l::'::-.l:. “.n!" . Irollvnl
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Ors. The securities we offer combine the two esseutials of & satisfactory invest-
meut, namely, safety and geod interest return

WOOD.GUNDY & COMPANY.
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wastage through desertion, superannuation, the break

down of health and through the weeding out of l A

undesirable clerks.

Thus the Canadian banking system probably offer.
employment to more than 100 new clerks per month,
Many of the new cmployees are secured in Scotland
Canada cannot supply the whole,

S o

THE TAXING OF THE INSURANCE COMPANIES:
EDUCATION WANTED.

and England.

The practice of turning to insurance companices

THE CHRONICLE.

when additional revenue is required by provincial and |

other authorities seems to be becoming  epidemic
throughout Canada. East and west pre yposals are on
foot at the present time to place new and unjust
imposts upon fire and life organisations.  The com
panies have been burdened with taxation of this kind
for years, and the case of its collection makes it a
tempting  proposition to hard-up public authoritics
to add to their revenue by making the burden heavicr
Besides, there is no argument against a ten per cent
fax upon insurance companies’ premiums which can
not be urged against a one per cent. tax, so that there
i« nothing save the modesty of the taxing authorities
prevent taxation upon
companies being raised to preposterous heights once
the principle has been conceded. So that it is not
sufficient to make a successful resistance to new im
posts; if the existing condition of affairs is to be
improved it is necessary to go to the root of the

concerned  to insurance

matter and bring home the true incidence of these
taxes to those who are paying them.

The fact that upon any reasonable principles of
taxation a tax of this kind cannot be justified is not
likely to dissuade politicians from imposing it, so long
as they are not likely to be found out by the great
body of policyholders who are also voters. It is
probable enough that at the present time ninety-nine

out of every hundred policyholders in the Dominion, |

whether fire or life, have not the remotest notion of
the extent to which they are paying taxation through
their insurance premiums. Drive home the facts to
them; arouse their interest; show them the exact
am unt which they are paying in this taxation and
you have gone a long way to curbing the activities
of politicians in this connection. Both fire and life
companies have an excellent case. As we pointed
out last week, the position of the fire under-
writer who is doing an above-board business in Can-
ada is thoroughly unsatisfactory at the present time.
In return for the taxes which he pays, he gets noth-
ing. But instead, he has the privilege of having his
business cut into by a crowd of unlicensed concerns
from abroad, who compete for business at lower rates
without paying the customary taxes and without in-
vesting a dollar in Canada.
could be clearer.

No case of gross injustice

4('\5

The life companies have an equally good case.
man denies himself —and the taking of a policy
of life insurance does involve, in the vast majority
of instances, a very real measure of seli-denial—in
order to provide to the best of his ability cither for
those dependent on him or for his own old-age, and as
a reward for his thrift he is forced to pay taxation,
which his neighbor, who takes no thought for the
morrow, escapes. What anadvertisement for Can-
ada - we tax the thrifty and let the improvident go
seot free!

While the present condition of affairs cannot be
remedied at once, it is extremely undesirable to
accept existing circumstances as an immovable evil.
United with vigorous action where fresh impositions
are proposed, such as has been partially successful in
come recent instances, there should be, we suggest, @
steadily persistent and long continued education of
public opinion.  Opposition by insurance companics
or insurance men, as such, can always be lofuly ddis
missed as “mterested”; but the case 1s altered when
the opposition comes from the general public. Tt s
here that the fieldman can do invaluable work by
steady, quiet effort. Reduced taxation means lower
rates, larger profits to policyholders, more attractive
"T'he effort is worth all the energy that can

he put into it.

policies,

I
“BRITISH EMPIRE MUTUAL'S" PROFITS.

Policvholders of the old “British Empire Mutual
Life Assurance Company,” which is now merged
in the “Pheenix of London,” have reason 1o be con
gratulated upon the declaration of profits for the five
year period which ended on the 3ist December, 1911
The bonus addition to the sum assured was, on those
full bonus policies paying the English rate of pre
mium, which have been m force for five full years,
§125 per $1,000, while on those policies paying the
Candian rate of premium the bonus is $05. In the
“Temperance Section” the bonuses are even higher,
being $137.50 and $105 respectively. In addition,
very large interim bonuses are guaranteed in respect

| of policies becoming claims by death or survivance

before the end of 1916, The chief contributory
causes of the handsome results achieved were the
high interest rate and the exceptionally low rate of
mortality experienced during the period.  Under the
<kilful and careful management of the “Pheenix” the
policyholders of the “British Empire” may look for-
ward with confidence to a continuation of the pros
perity of the last five years. ) o

The joint managers of the “Phenix of London™ in
Canada are Messrs. R. Macl). Paterson and J. Ih
Paterson, while Mr. 1L B F. Bingham i< the hife
superintendent.

2o o

Mr. A. S. Jarvis, manager of the Union Pank of

Canada at Montreal, has been appointed superimtens
dent of branches for Quebec and the Mantune I'rov-
inces, with headquarters at Quebec.  Mr BB
Carter, manager at Regina, will succeed Mr, Jarvis.

.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000

CANADIAN TRUSTEES
W M. Ramsay, (Chairman)
Hon. A. Desjardins - (Deputy Chairman)
4. 0. Gravel, R. Wilson-Smith,

Paid-up Capital, $5,000,000

Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadian Branch : Head Office, Guardian Bullding, MONTREAL.

H. M. LAMBERT, Manager.
BERTRAM E. HARDS,
Assistant Manager.

n
Geo £ Drw [ 3 NP lexandre Lacoste
Lu she |\q W illiam Molson Macpherson

q
J W Binie Deputy Manager

Head Office : 112 St James Streel. Montreal

DIRECTORS -
¢ E S Clouston, Bart I'mllcnl
mpson. Vice- President and Managing Director

3 . Thompson, Esq. Sir Alex. Lacoste
M. Chevalier, Esa. Wm. Molion Macpherson. Esg. J. W Birmec: Sec'y

The Northern Assurance Co. Limited

“Strong as the Strongest”

Q. E. MOBERLY. Supl. of Agencles.

HEAD OFFICE FOR CANADA,
88 NOTRE DAME STREET WEST,
MONTREAL.

ROBERT W. TYRE, Manager.

Flro Life

Commercial Umon “Assvrance Co. Co.

uarlne Accldent

LIMITED, OF LONDON, ENG.

Caplital Fully Subscribed :

: : 2 $14,750,000
Life Fund and Speclal Trust Funds ] H 63,396,000
Total Annual Income exceeds ? : H 36,000,000
Total Assets exceed : : ] ] 111,000,000
Deposit with Dominion Government : : 1,269,327

Head Office Canadian Branch:

~ W 8. JOPLING, Assistant Manager.

: : idi 232-230 $t. James Street, |
Commercial Union Building, 232-236 8t demes Street
Applications for Agencies solicited in unrepresented Districts :

J. MCGREGOR, Alanager.
Canadlan Branch
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COMPARISON OF CANADA'S TRADE

WITH THE

BRITISH EMPIRE

Increase in
total

07,018,876
1,481,381
141,033
2000711
3,007,510
5,108,404
540,000
1,103.007

1
|
g
|
|
o

2,041,604
1058178

k % ;;-),_'.u)
1,000,020
477.803
804.073

4772
205,038

|’N».\‘H-.HS
2,004,141

Increase in
total

31.634.015
2,735.524

| 1,207,004
| 110,802
240078
2,605,680
173.750
1,017,271
1,051

200,701
521,405
1.200641

064,207

HLuiu
1.105.052
1,130,890

127411

21,034
273825
2,210,302

473117

FISCAL YEARS 1ot JAND 1011
P ()1\ I S.
|
| Iiscal Years
Countries | 1001 | 1911
§ ‘ §
pritis EMpike { - -
United Kingdom . 42000128
Australasia . | 104410 |
Pritish Africa . | qy"; | 2! :
pritish East Indies | 1 ;'-l- 1 1374487
pritish Guiana . ; | ;.082 | 3,703.201
Pritish West Indies 1 :;’ ).052 l
Hong Kong . . . . . %547 :
New foundland . | 020010 | 1818307
Other British Impm | 2052 \ 7.017
Totals, British Empire . | 40007758 | 120520844
ForetoN COUNTRIES (— |
\rgentine Republic { 203,353
\ustria-Hungary 280,387 5
Relgium x":-;lu |
Brazil | |
Cuba . X |
Dutch East lmh\\ : |
l rance . 11.753.307
Jermany 10,087,100
H-.Hmu\ 1810015
Ttaly | 1,021,803
Japan . | 2.424.038
Mexico . | 4043008
Russia . | X
Spain . | |
Switzerland . o7, 710 | 3.140.787
United States . . | 113071002 | 284.405.437
Other Foreign Countries . 2,200,001 'l 1.804.742
| - [ -
Totals, foreign countrics | 140,210,473 { 332,320,480
| - .
Total imports, merchandise 1 1RORIR 211 | 402.041.330
ENPORTS
Fiscal Years
Countrics. 1001 | 1011
$ $
BriTisH EMPIRE :— - | —— -
United Kingdom . 105,328,050 | 130062071
Australasia . . . 2,311,405 | 5,040.020
British Africa . LoRh008 | 2354800
British East Indies 23602 | 2
Rritish Guiana . 372757 l
British West Indies 1.025.047 4 wv, 1
Hong Kong . 12.349 510,105
Newfoundland . o 2,237,300 3874070
Other British Empire . 31,517 33.408
Totals, British Empire 113,138,057 | 154.137.007
ForeloN COUNTRIES [ e m— -
Argentine Republic 270,560 3.021.708
Austria-Hungary 1ot 150,031
Belgium . Rob, 142 2.773.44
Rrazil . 572.301 1,032.820
Cuba . . 578,013
Dutch IaN lllllln~ :
France . 1s8naar |
Germany . | 2,141,552 l
Holland . { 187,378 xw 019
Italy 313,003 _; 0.270
Japan IRR 083 610080
Mexico . | 72408 | 1.2068.130
Russia . | 13081 | 1,170,371
Spain | 135,354 | 27.043
Switzerland | 730 | 22073
United States 70400841 | 1120680000
Other foreign countrics ah. 80 { 1013181
81120086 | 135803203

Total,

foreign countries

Total exports, merchandis

104500143 | 200000210

*Decrense

‘ 05.401,007

Per-
centage
increase

157.38
00000
130409
218109
201800
40014
1,41801
19111
17.13
17754
775
3063 00
; ‘|VI
165 87
N2
150.70
11301
51.05
11010
Ry 81
4001
268008
33309
_;xm
1IR3
145.20
1834
137.16

s

Per
centage
increase

_‘ll(\}
L AT
116604
| 4N 52

67.00
13847
1118600
7104
0.109

| —
|
1

3504

oR0.88

1415350
. 1.17

Ro42
21023

7503

24.35
645.50
2037

| 22830
| 1.649.22
247502
R201
200807
OHn (\‘
12333

|

AND FOREIGN COUNTRIES

S IN THE

P'roportion

|
| of total
[
I igot 1911
2200 2303
o) I
l\_: ‘ (V3
73 95
07 82
09 140
0z ‘ 13
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THE BRITISH AMERICA
ASSURANCE COMPANY

lacorporated : 1833

HEAD OFFICE: TORONTO
Old Rellable Progressive

HOBT. BICKERDIKE, M.P
E. W Cox AUGUSTUS MYEKRS
JOHUN HOSKIN, K ¢, LL.D FREDERIC NICHOLLS

First British Insurance Office Established In Canada, 1804
INTENDING ASSURERS

Should read the * THREE MINUTES " Leaflet

of the

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

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

31¢t DECEMBER, 1910

|1 Capital . . - $ 1,400,000.00 Office,

: Assets - . . 2061,374.10 100 ST. FRANCOIS-XAVIER STREET, MONTREAL
i Losses paid since organization The Company offers to the Public every advantage whicl;
H over - - 35,000,000.00 LIFE ASSURANCE
;. ; DIRECTORS: conducted under the nmd.:,aurrx:;:::llfle conditions is capable of
i ROST. BIKESOIER aRO, & MORROW " At the BONUS DIVISION for the five years ending

.1 HANNA JAMES KERR OSBORNR () A UNIFORM ADDITION of $55 per $1,000 was
ALEX LAIKD SIR HENRY M. PELLATT declared on all classes of Full-Bonus Policies,
Z A LASH KO, LLD K. R. WOOD

W. B. MEIKLE, Managing Director

W. B. MEIKLE, General Manager

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

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 sn'r annum on Full-Bonus Policies
becoming claims by death, and $17 per £1,000 per annum
on Endowment "Assurances maturing  before 31«
December, 1915, These bonuses apply to new as well
as existing policies,

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

Life Superintendent J. B. Pnlorlon. \."'"‘K"l

Agents Wanted

iz
| Established 1864.
| NORWICH UNION =y .
FIRE OFFICE. New York Underwriters
Founded 1797, Agency.
. AGENTS WANTED Policies s scured by Assets - $24,563,635
i Mead Office for Canada o TORONTO. PROVINCIAL AGENTS.
JOHN B. LAIDLAW, Manager. vt & v o
Winnipeg, Man St Jdobn, N B
! JOHN MacEWEN, Superintendent at Montreal, A atitas, & Chariortetone b i1,
¥ T. D. RICHARDSON, Supt. for Canada, TORONTO
: L'UNION
FIRE INSURANCE COMPANY, Limited LONDON MUTUAL
Head Office : PARIS, Fr .
5oy e FIRE INSURANCE C0.
Capital fully subscribed . .  $2,000,000.00 HEAD OFFICE TORONTO
iy Net Premiums in 1910 . .  4,651,840.00 ESTABLISHED 1859
i Total Losses paid to 31st Dec., 1910 78,500,000.00 Assels on Desomber 318t 190 - . $926,906.76

Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada :

MAURICE FERRAND.

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

SURPLUS on December 31st, (91l $589,600.69

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

Managing Director.
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TEN YEARS' GROWTH IN CANADIAN TRADE.

I'lie comparative figures  presented on o page 403
of Canadian trade in the fiscal years toor and 1011
Qi graphically  the large expansion which has
taken place in this connection during the last decade
In these ten years there was an advance of $275,103,
oo in the total value of imports into the Dommion
Lol of $05.401,007 in the total value of exports from
the Dominion. It is not to the present purpose to
Qiecuss at any length this “adverse trade balance,”
4« 1t would once have been called, which s anvthing
Bt a sign of adversity.  Merely it may be here said,
hat while this tremendous increase i the bhalance
of mmports over exports is no cause for anxiety ot
alarm, vet, as has been pointed out by experic need
cheervers of  Canadian conditions, 1t s an o cisy
sibility to buy too dearly. The fact that exports
have not kept pace with imports is no doubt in part
due. as is often said with an air of finality, to the
mereasing requirements of the home market.  Dut
may it not also be partly due to the fact that we are
not producing so much as we might ?

The greater part of Canada’s trade is cither with
or through the United  Kingdom and the United
States, and so far as imports are concerned, these
countries appear to possess as large a - proportion
of the Canadian trade as  formerly. Thus in
jot, 8305 of  Canada’s imports —came from
or through the United Kingdom  and the United
States, while in 1911, the proportion was a trifl
Ingher at 83.50 per cent. In the case of exports,
however, it would appear that Canada’s markets are
gradually broadening since while the two countries
named. in 1001, received 00,35 pe. of Canada’s ex
ports in 1911, the proportion had decreased to 860N
e

From the table of imports it will be seen that m
ports from the  British Empire form a steadily 1n
credsing proportion of the Dominion’s trade
into Canada from other parts of the Empire than
the United Kingdom form, as yet, but a small pro
portion of the whole of the imports into the Dom
mion being only about 4 pe. of the wholeo How
ever, this 1s double the |'Iv-‘l~rl‘liull of ten vears ago
and in several directions this trade shows substantial
increases, notably in the case of the West Indies and
British  Guiana.  Imports  from  the  British Fast
Indies, also show distinet growth. In the case of
imports from foreign countries, apart from the United
States, the chief growth appears to he in the Irench
and German trade. The former has, in fact, heen
making quite substantial strides during the decads
and it has now outstripped the German trade, which
has been hampered by tarifl dithceultics, ¢

The trend of the export trade during the decade
has been somewhat different from that of - the
import trade.  Whereas in the case of
portse the countries forming the Dritish Empire,
i 1011 had 3.006 pe. more of the whole trade than
in 1901, in the export trade the position is rever od
Of Canadian exports in 1901, 5820 pe. went to other
portions of the British Empire but in 1911 only, 33.15
pe.. while the respective proportions i the « f
foreign countries in the same years are 40710 o
md 4085 pe. It is teresting to note in these
tables how Canadian exports to a number of foreign
countries, which were only of a nominal amount ten
vears ago, have in the decade attained quite <ub
<tantial - proportions.  Cuba, Holland, Mexico and
Russia are in this respect notable.

N

Timport
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CANADA'S PULPWOOD INDUSTRY.

Quebee the Premier Pulpwood Province—Export of
Raw Pulpwood to United States, Advamncing
Yearly—Incrcased Value Due to Manufacture,

given away.

The inereased attention which is being pand at the
present time to the development of  the Canadian
pulpwood industry, and its rise to comparative im-
portance from a stock market point of view makes
timely the appearance of a report by the IForestry
branch of the Department of the Interior, compiled
by Mr. I R Macmillan, which tabulates statistics
of the industry as it was during the calendar year
1910, This report shows that in 1910, 51 firms re
porting produced 474004 tons of pulp from 308,487
cords of wood of a value of $3.3835.154.  Production
in the different provinees was as follows:

Wood 'ulp 13

Used, \Valiue: Produced, how
cords tons many
firms
Queh g $1.870830 2R203% 25
Ontario 210, 1,470.538 156,070 15
Nova Scotia 20,000 135,005 25035 O
New Brunswick 15,134 R7.020 0,285 1
British Columbia 310 2,200 350 1

Quebee is the premier pulpwood provinee of Can
ada because of its extensive spruce and balsam: fir
forests suitable for pulpwood, abundant and cheap
water-power and plentiful - supply of labor. The
twenty-five mills in Quebee reported the consump
tion of 57 per cent. of the total for Canada, or 22820
cords more than in 1000, Ontario likewise increased
the amount  consumed inits fifteen pulp mills by
23.200 cords, and used over one third of the total
consumption.  The two provinces just named  fur-
nished over 2 per cent. of the total quantity of pulp
Nova Scotia consumed nearly 20 pe. more than in
the previous vear, while New Branswick used barely
one-fifth as much as in 1900, Thus Nova Scotia
arpasses New DBrunswick as a pulpwood province
New Brimswick in 19og contributed 14.2 p.c. of the
total; this year it was only 2.2 p.c., which resulted
mainly from the closing of one large plant. The
province of British Columbia is still experimenting
in pulpwood manufacture, and the neghigible amount
wsed in this provinee is for test purposes only.

The following table shows the species used for
plllp\\nmli

Quantity, Percentage

Cords \alue. Distribution

Spruce 470,230 $2.806,078 7RO
Balsam 120475 (08,008 200
Hemlock R0 10,022 obh
Poplar 1.608 21,300 oh

The proportion of spruce is gradually lessening
In 1908, spruce formed 87 pe. of the total, 1n 1900,
83 pe.and in 1910, 7RO pe Balsam fir 1s increas
ing in importance as a pulpwood. In 1908 it formed
12 pe. of the total, in 1000, 16 pe.and in 1910, 20
pe. Hemlock was reported as a pulpwood for the
first time in 1000 and in 1910 1t was used to a greater
extent than poplar,

Tue Exvorr Trane
Canada's foreign trade in pulpwood and wood pulp
is growing greater.  Unfortunately, the tendency s
il o export wood in the raw form of pulpwood
rather than in the manufactured form of wood-pulp.
This is a direct loss to the country, for the increased
value due to manufacture is given away. The fol-
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ONTARIO AND NORTH WEST BRANCH

8 Richmond Strect, East, TORONTO
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164 St. James St., Cor. St Jo St., MONTREAL,
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HEAD OFFICE - - TORONTO

MONTREAL BRANCH: Thomas F. Dobbin, Resideat
Secretary, 164 Si. James St.
OQUEBEC BRANCH » C. F. Sword, Resident Secretary,
81 St. Peter St,
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Cansda Bullding, Dounald Street,

FIRE INSURANCE granted on every description of pre

Public Lialility, Plate Glass

GARADIAN DIRECTORS. - Hon. C. J. Doherty

The Yorkshire Insurance Co., Limited

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

LIVE STOCK INSURANCE. This Company has a large Live Stock 1 isiness in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDKRAL GOV ERNMENT, to transact Live Stock Insurance in the Dominion

APPLICATIONS FOR AGENCIES are invited from responsible persons

ACCIDENT DEPARTMENT. Tersona! Acc ident, Sickness, Kmployers' Liability, Klevator Liability, Teams Liability,

Alphonse Racine, Esq.

(anadian Manager, P.M. WICKHAM, Montreal.

Established 1824,

periy at Tanfl rates

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

WESTERN

Assurance Company

Incorporated in 1851,

CAPITAL :
ASSETS

$2.500,000.00
$3,284,179.93

LOSSES paid since organtzation of Com«
pany . . . over $55,000,000

DIRECTORS
Hea. GEO. A. COX, President. W, R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P, Z. A LASH, K.C., LLD.

D. B. HANNA E. W, C0X
JOHN HOSKIN, K.C., LLD. GEO. A. MORROW
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AUDGUSTUS MYERS
JANES KERR OSBORNE

SIR HENRY M. PELLATT,C.V.0.
E. R WOOD

HEAD OFFICE, TORONTO

FOUNDED 1792,
INSURANCE COMPANY OF
NORTH AMERICA
PHILADELPHIA, PA,
CAPITAL, . ., ., $4.000,000.00
SURPLUS TO POLICY HOLDERS . 7,743,980.17
ASSETS o . . 16,001,411.66
LOSSES PAID EXCEED . . 149,574,312.55
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA MONTREAL

GOOD LIFE INSURANCE AGENTS

WILL

EVENTUALLY
find their way to The National Life Assur-
ance Co. of Canada because its policies
are up to the hour and easy to sell; because
its terms to agents are liberal and based
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WHY NOT NOW
and share in the prosperity of the Company.
For particulars apply Imperial Bank
Chambers, 286 St. James St., or 2§
Toronto St., Toronto, Ont.

| The LIFE AGENTS' MANUAL, $3.00
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owing table includes the export statistics ot 1910
Quant \ ah !
I'on §
i\ | pulp exported, aggregat. R .00 4800 1
| mechanmical pulp 1.234.703 N N
| chemical pulp 1400101 g
\ mical pulp
United States 3430831 '
o United Kingdom 037183 |
ther countries., 120,001 |
(Chemical pulp
United States

United Kingdom
ther countries (1)

rder f

Mexico, Australia, Coba

Includes the following countries given n
1 tance -—France, Belginm,
Yacan
\lthough pulpwood  production was less i Can
ada during 1910 than during the vear previous, ex
portations of wood-pulp were inerea ed by 48233
ton Wood-pulp exportations amounted in 1910, to
0.3 pee. of the total amount produced in Canada,
whereas in 1909 it was only 63 pe. The average
value per ton of the pulp exported m 1000 wis $14.07
for the mechanical, and $30.35 for the chemical pulp
[his is an increase over the 190 price of 70 cents
for the mechanical, and a decrease of $2.604 for the
chemical pulp.  The average price for all pulpwood
exported was $17.31, or 14 cents less per ton than
the previous year's price.  The prices per ton paid
o Canadian  exporters by the different 1nporting
countries follows: for mechanical  pulp
Umited States, $10.009 (exactly the same as m 19090
United Kingdom, $15.78 ($5.52 more than in 1000
other countries, $10.35 (37 cents more than in 1000
for chemical pulp: United States, $30.32; United
Kingdom, $41.60, other countries, $3X8.30.

During 1910, over three quarters of the wood-pulp
exported went to the United States. This country
took 74.3 p.c. of the mechanical pulp and over oo
pe. of the chemical pulp exported from Canada i
1910, Except for an increase of 3000 tons of
mechanical pulp to small transatlantic countries, ex
port to other countrics decreased.  The export of
chemical pulp to the United Kingdom has fallen ofl
from 7,519 tons in 1908, to 178 tons (not one forticth
as much) in 1910, The mechanical pulp shipped to
the British Tsles also decreased by 16,407 tons dur-
ing 1910. The United Kingdom received in 1000,
32.5 pe. of the mechanical pulp exported from Can
ada, while in 1910, only 21,5 p.e. of the amount ex-
ported was used in those countries.

The export of pulpwood in a raw state is increas-
ing vearly, and by just so much as this is the casc
does Canada 1ose the benefits to be derived from its
manufacture and the inereased value of raw pro
ducts. ANl raw pulpwood is exported to the United

were s

States,  The following are the figures for 1910:
1910
Quantity Ve P
Cords Ry
Palpwood produced in Canada 1.541,028 0705100 10
Manufactured in Cavada SO8.487  3.3%3.154 3~
Fxported in raw state Q43,141 O210042 U1

Over 60 p.e. of the pulpwood cut in Canada dur-
g 1910 was sent out of the country w ithout further
labour being expended on it. The United States
manufactured it into pulp and paper.  The amount
paid for this wood was §6,210,042, or an average of
$6.58 per cord. As the average paid by Canadian
mills was $0, this is an average of 38 cents per cord
more paid for exported pulpwood at the pomt ot
hipment,

(To be continued)

THE CHRONICLE.

a
REPORT ON MORTALITY FXPERIENCED AMONG
ANNUITANTS RESIDENT IN THE UNITED

STATES AND CANADA.

Arthwr Hu i the Transastions fetwarial Nociety
of America)
(Continued from page 333.)
Dara Testen py Dririsie Oreces” ANNvy
Exprrinad
The statistics were tested by the British Othees'

\nnuity Tables which shows effect of selection tor
five vears, The aggregate rate of mortality for the
cin and succeeding vears is not strictly appheable for
<everal annuity vears after the 3th, as it s recognized
e the effect of selection lasts for more than five
vears.  This fact should be kept in mind in studying
the following tables,—the expected deaths from the
(th to the toth years being too high, and those from
the trth and later years being oo low. In the
following table appear the deaths among men and

women, both by lives and by amounts of annuty,

compared with the expected deaths on the graded
mortality  rates in the  British ¢ hees”  Annuity
Tables
Mex.
Lives Amounts of Aunnity
Ratio  \punity Pay. Annuiy Katio
ol ments ex Payments f
Actoal pected to actunlly Actunl
Duration Expected Actunl to cease hy censin to
Years.  Deaths, Deaths Expected Death Ly Death. Bxpocted
! 1o 107 07 o $03.310 £01,300 LR
2 128 104 bl 73.400 33,250 72
3 144 147 102 R3.030 RO 1wy
} 149 15 77 86,480 7810 8
3 140 1o 74 83,150 30,180 70
010 342 1! X1 315540 300,530 o8
1 oand
witer N7 271 Ol 185,000 105,210 8o
T 1510 1203 83 po 15300 $Rys.010 03P
WomeN.,
Lives tmownts of Dty
Annuity Annuity
Vavments  Paymenis
Ritioof  expected actuslly Ratio of
Duration Expectad Actu Actual to o cease ceasing Actual to
Years. Denths. Leaths, Kapected by Death by Death, Fxpected
1 107 ) Ryp $13.170 $10.050 gype
2 (R 07 78 83,450 3R.720 70
3 163 120 74 H5.000 44510 07
| 177 143 R 72410 51.06060 74
3 170 133 77 71,080 Ol Y] 82
610 O 302 N3 207000 231,440 o4
oand
after 7 128 02 100,080 178040 04
Total 180 1385 Rype.  $70378  §065300  ¥7p

The data in the foregoing are more than double
those in the previous investigation which was car
ried to the anniversaries of the policies m 1904,

Before analyzing the foregoing tables I desire to
present an exhibit of the mortality by age at entry,
five groups of ages having been selected for that
purpose.  The results are given on the basis of lives,

as the ratio of actual to expected amounts of annuity

ceasing by death 15 somewhat irregular, due o
paucity of data
Mokratiry By AGEs AT FENTRY
\Men Women
Ratio of Watio of
Group Fapected Vvotnal Actusl to Expected Actunl \cinal to
ARes Deaths Denths, Expected  Deaths. Deaths. Foapected
I8 40 70 w2 93 p.e 71 4.} Xip
30-50 237 220 03 223 188 R4
[ETRLY] 528 bt L ¥ fu) )3 Xy
7079 5531 130 X3 707 624 X
B0 and over 127 100 70 137 120 87

There is no evidence from the foregoing that the
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RECORD YEAR

CANADA LIFE

e

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 ol 85 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH. ENGLAND.,

ASSETS - .  $10,457,000

Head Office for Canada, TORONTO.
., JOHN B. LAIDLAW, Masager.

Chlef office for Quebec,
Lake of the Woods Bldg., MONTREA!.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

O! Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held

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

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

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

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

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

' THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

———
PAID TO POLICYHOLDERS in 1911

"$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

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

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

For terms to producing agents, address :

George T. Dexter

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

CITY AGENTS WANTED
THE ACADIA FIRE INSURANCE CO.
of Halifax, N. S.
(TARIFF,
Apply MORRISEY, ROBINSON & FREYGANG, General Agents

402 POWER BUILDING, - - - MONTREAL,

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1806

Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada.
FIRE and ACCIDENT RISKS gccepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes

MONTKEAL.
\gents wanted in unrepresented towns im Canada
W D AIKEN, Superintendent, d. E. E. DICKSON
Accident Dept ‘ Canadian Manager
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mortality differs widely by ages at entry in its rela-
tion to the British Oftices’ Table.

While the ratios of actual to expected deaths are
lower than 100 p.c. of the British Offices” Annuity
Tables, they are higher than in our experience to
104, To obtain the experience from the anniversa
ries of 1904 to the anniversaries of 1910, we have
accordingly prepared the following tables:

Mex.
Lives Amounts of Annuity
Annuity
Paymen's
Ratioof  expected  actually  Ratio of

Expected Actual Actual to Lo cense ceasing Actual to
Deaths,  Deaths, Eapected. by Ueath. by Death, Expocted,

To wio 1510 1,205 85pc $845.010 03 pe

ay

To 1004 740 3y 70 374000 RO
041010 773 720 ogpe. $450.416  $470410 103D
WoMmEN,

Lives Amounts of Annuity

Annuity Annuity

Payments Payments
Ratio of expected  actually  Ratio ot
Expected Actual  Actualto  to cease ceasing  Actual to
Denths., 1 eaths, Expecied. by Death. by Death. lxpected

To 1910 1800 1,585 84pec  $765780 $003,300  8®7pe
To 1904 043 750 8o 304,018 700 83

$302,000 QO pL.

10041910 047 820 88pe.  $j00802

The foregoing indicates that there has been an in-
crease in the mortality, and in order to determine
the annuity years in which this increase has taken
place, we have combined the statistics for the first
five annuity years, and for all years after the fifth.
In the previous investigation the mortality in the first
five annuity years was unusually low, being 71 p.c.
for men and 73 pc. for women. The following
tables show the experience for the first five annuity
years between 1904 and 1910:—

EXPERIENCE OF First FIvE ANNUITY YEARS

Men. Women
Ratio of Ratio of
Actual to  Expected Actual Actual to

Expected Actusl
Expected. Deatns. L eaths, Expected

Deaths, Deaths.

To 1910 080 583 RO p.c. 701 505 78p.c
To 1904 430 304 71 4 321 73
1004-1910 250 279 1a2pc 320 274 86 p.c.

It is apparent from the foregoing that there has
been a great increase in the mortality during the first
five annuity years; in fact, the entire increase has
come during these years, as may be seen from the
following table, prepared for the sixth and succeed-
Ing annuity years:
EXPERIENCE OF SIXTH AND SUCCEEDING ANNUITY  YEARS —
Lives.
Men. Women
Ratio of

Expected Actual  Actual to
Deaths,  Deaths, Expected,

Ratio of
Expected Actual  Actual to
Denths, Deaths  Fxpected

To 1910 830 712 Rsp.c 129 o0 B8p
To 1904 310 205 83 502 435 87
10041910 523 "7 85pc 627 535 Byp.c

The experience after the fifth annuity year up to
the anniversary in 19og4 is practically the same per-
centage of the British Offices’ T'able as the experience
<ince that time. \We thus have confirmatory evidence
that the experience after the fifth annuity year among
American and Canadian annuitants is from 10 p.c.
to 15 p.c. less than the graded rates of mortality in
the British Offices’ Experience; but there is some
doubt regarding the experience of the first five years,
and it would accordingly be advisable to wait for a
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few years before providing tables of net premiums
and reserves for use by the companies. This is a
matter, however, which should be referred to the
Council for attention, and, if they desire graduated
rates of mortality prepared on our present experience,
we shall be glad to undertake the work and present
at a future meeting the results, together with samples
of the net premiums and reserves,

It is possible that the increase in the ratio of actual
to expected deaths of new issues since the last ex-
perience was published is partly due to greater care
being taken to determine the true ages of the appli-
cants for annuities. Prior to 1905 it had not been
brought forcibly to the attention of the actuaries that
the mortality among American and Canadian annui-
tants was so much lower than the British experience,
and it may have occurred to many of them that part
of this low ratio of actual to expected mortality may
have been due to overstating the ages. 1 am not ex-
pressing this view as a personal opinion, but merely
as a possible explanation of the increase in the ratios
during the last six years. An additional few years'
experience will help us to solve the problem.

S S,
MR. FRANK SANDERSON BECOMES A
CONSULTING ACTUARY.

A notable point of development in Canadian life
insurance is signified by the announcement that Mr.
Frank Sanderson, LL.D., F.F.A, F.AS, has opened
his offices at 703 Confederation Life Building, Tor-
onto, as a consulting actuary. This is the first time
in Canada that such an announcement has been made,
Mr. Sanderson being the first Canadian consulting
actuary. It is a happy omen  for the future
development  of actuasial  science in the  Dom-
inion that this departure has been made by an actuary
whose eminence in his profession is widely recog-
nised, and who is as distinguished for the unselfish
labor which he has given to the advancement of n
surance science in Canada as in the practice of his
profession.

Mr. Sanderson's actuarial career dates from 1887,
when he graduated from Toronto University, i
mediately afterwards entering upon life insurance
work in the actuarial department of the Manufac
turers Life. In 1800 he went to London and Edin
burgh, where he passed examinations of the In
<titute of Actuaries of Great Britain and the Faculty
of Actuaries of Scotland.  Joining the staff of the
Canada Life, in 1892, he was in the following year
appointed assistant actuary under Mr. AL G Ramesay
Three years later he prepared the mortality ex
perience of the company from 1847 to 1803, which
even to the present day remains the only one dealing
with any Canadian life insurance company. In 1800,
when the head oftice of the Canada Life was removed
to Toronto, Mr. Sanderson became actuary, a post
tion he has filled up to the present time, while as 15
also well known, for several years he acted as joint
genetal manager.

During the past ten years Mr. Sanderson has taken
an active part in all life insurance matters - Can
ada, including the important negotiations in conne
tion with the Dominion Act. He has been one of
the examiners of the Actuarial Society of America,
and later a member of its Council. In the Toronto
Institute he has always been prominent, and 15 an
ex-president of the Actuarial Club of Toronto. In
addition to being a fellow of the Actuarial Society
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The Employers Liability

Assurance Corporation Limited [ canacian

" LONDON, ENGLAND , | Goverament
1 1 1] OF O} N 1 1] T Dtm‘ 2
 TRANSACTs. $655,545.00

Personal Accident, Health, Liability, = e S

2 A . STANDS FIRST
Fidelity Guarantee and -Fxre Inftfrfnse. o il

Most Liberal Policles Issued ey b

Offices: MONTREAL, TORONTO |iwe 't fe e
Managers for Cannda, GRIFFIN & WOODLAN

TORONTO :
Traders Bank Bullding

VANCOUVER
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - . .  $11,250,000
CLAIMS PAID, over - - $45,000,000

Canadian Head Office - - - . TORONTO, Ontario

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

WINNIPEG MONTREAL:

Merchants Bank Building

R. WILSON-SMITH
Financial Agent

160 St. James Street : 3 : $ Montreal

INVESTMENT  SECURITIES - Sultable for Banks, Frust Estates, Insurence
Companices, Investments for Deposit with Canadian Government.

Specialty : |

CABLE ADDRESS : CHRONICLE.
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ba 2 8 I 8 T of America, he is a fellow of the Faculty of Actuaries
3}53 w o2 g% 2 of Scotland and of other scientitic bodies,
582 g & 8 o " 5 :
) N Mr. Sanderson has trained a number of the actua-
&
Fies At present proninent inonsurance  companies
z R Included among these are: Mro Papps, now actuary
3 E : B 7 by 4 ‘ . vapy }
Es%i NG of the Mutual Denefit Life of New  Jersev: My
pE Ferguson, actuary of the Great-West; Mr. Porteh,
=~ actuary of the Franklin Life of Hhnois. He has
— > m———— prepared many valuable papers and articles on life
V..; 2 &€ 92 3 Y insurance, and has collaborated in the publication of
!!E w % .‘l e v a couple of volumes of actuarial tables, For several
254 ® 20 8| E vears he has been a member of the Senate and Board
- USRS of Governors of MeMaster University, which in
§ : 8 = o <titution, in recognition of his ability, has conferred
.3~ 22 _f upon him the degree of Doctor of Law
e ¥ N } It is an appropriate arrangement that in making
= [ his new departure, Mr, Sanderson should retain his
=) - i connection with his old company as its consulting ac
5 2 * th = | tuary.  Some months ago, when the first announce
- v IR | ¢
B E;i; w 3 3 2% " ment of the mpending change was made, Vice
2 » & N $ & - . A Py
g LSl Z 8 % = = | President Plummer, of the Canada Life, paid a fitting
o = | tribute to Mr. Sanderson’s work, i the course of
I which he stated that the strong financial position of
3 g =8 [N the company was due to no small extent to the efforts
- "3 w 2 e T | = of the retiring  joint  manager and actuary. Mr
% B £ 2 2 A : : -
a = - 7 Sanderson will receive the warmest  good  wishes
- g ! - of insurance men throughout Canada on his new
" R % 7 . 3 departure, which marks so important and far reach
_°. M o % L I o R ing a development in Canadian life msurance and
s : - » 32 3 3|3 z actuarial work
& - g z
- - ® moA |~ - K o
a = - < £ 1 ;
5 E S — - ~ S FIRE INSURANCE IN ONTARIO, 1911,
o O 2 g 8 & | 3 The issue of the preliminary report for 1o11 of
a q . %o > 2 r 3 o z : A 3 .
= R £/ 337 N3l g E the Ontario ITnspector of  Insurance (Mr. AU R
~ zZ - - = - X
= | <% Z 5 & v -] = Boswell) enables T Cukonicrne te compile and
o W < w2 W /] 2
L > T I ! e publish this week a statistical summary of the opera
= -] S P g o | 8 % tions |:|'~l vear of the 'l'm.- companies, who come under
g : S ‘53; w = b . £ the wgis of this provincial department.  Eighty-cight
I w 8 % 2 companies transacting fire insurance reported on the
,5 E ‘ n s s (i - vear's operations to the Ontario insurance inspector,
| O o0 W = " % " . .
o M 53' " 88N & 2'; i sixty-nine of these being of l.hc |»u|"cl,\ mutual type,
- ] ':;! * 38 3R V.4 = thirteen being cash mutuals (four of these having no
7 L4 4 = . . N
PO b - joint stock capital), and six joint stock companies, hve
| . E being Toronto undertakings  while the sixth, the
2y 8 8 9 - B o - W
| 3 L 8 0% %, . British Crown, is an English company which has
3 X - Y o ; g : A
B ‘ 5! «w22 58 8 &£ |= recently begun to do business in Ontario,
: * e o S ¥ It will be seen that the joint stock and cash mutual
° @ - - —— g companies had on the whole last year a very fair
= - Bk I : £ experience in regard to losses. 1t s true that the
E ‘O 2 proportion of losses to gross premiums of the joint
: | : o Y stock companies is somewhat higher last year than
n ‘8 3 in 1010, but this is more than offset by the favorable
. -~ = . : iR
| - . = experience of the cash mutual compames. I'he re
= - - . .
_E ; * - - spective proportions are:
; . S - 1911 1910
2 ‘o - Joint Stock Companies 82 1100
- 2 £ - Cash Mutunals without Joint Stock Capital oo a7
2 a E Cash Mutuals with Joint Stock Capital 10X 0.0
£ g In regard to the ditference between the amount paid
| O S g out for losses plus the management expenses and the
| U252 F | 2 total expenses, it may be pointed out that the latter
3 = . :
I | ;;‘EEE—S 3 4 5 imcludes  such  items as  re-insurance  preniums,
[ | aha"e T | 2 - dividends, the repayment of horrowed money, ete,
‘ ‘ ¢eYg¥ 3 | F ~ and additionally, in the case of the cash mutual com
| =N = H $
i l S5 & & panies, returned premiums and refunds to members.
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.. THE

London Assurance
CORPORATION

OF ENGLAND.
INCORPORATED BY ROYAL CHARTER A D. 1720

CAPITAL PAID UP $2,241,375
TOTAL CASH ASSETS 22,457,413

Head Office for Canada, - MONTREAL
W. KENNEDY, W. B. COLLEY, Joint Managers.

LOSSES PAID EXCELD $236,000,000

ROYAL EXCHANCE ASSURANCE
Founded A. D. 1720
Head Office for Canads

ROYAL EXCHANGE BUILDING,

MONTREAL

ARTHUR Banxy Manager

Mead 0fice - Koyal Fxchange, London

INSURANCE
OFFICE

FOUNDED A.D. 1710,

Head Office :

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

Surplus over Capital and all Liabilities oxoceds
$10,000,000

Canadian Bra;nch)
IS Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

Thisy Company enmmenced business in Canada by
depositing 300,000 with the Dominion Government
for security of Canadian Policy-holders, J

-

MOUNT ROYAL ASSURANGE COMPANY
AUTHORIZED CAPITAL, - . $1,000,000
HEAD OFFICE: . .  MONTREAL

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

Responsible Agents wanted in Montreal and FProwvince of Quebec

ANGLO -AMERICAN

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

Authorized Capltal $,000.000
Subscribed Capital . - 480,100
Deposited with the Domislon Govera- 52.916.57

meut for the protection of Policyholders
H. H. BECK, Manager

Applications for Agencies throughout the Province of Quehec
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets ] $10,732,657.32
Total Losses Pald : 67,969,830.19

Jd. W. Tatley, Manager.

Applications for Agencies Invided.

MONTREAL.

. ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDFR, FsQ ., Chairman CHas. F, Sism, Fsg
G, MoONCEL, HsQ WM. MCMasTER Fag

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

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 18589.

ASSETS . . . . . . $557,885.98
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

— — 215,789.19

Surplus to Policy-holders - $344,126.76

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

THE LIFE AGENTS' MANUAL - - $3.00

Published by The Chronicle, Montreal.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.
Head Office for Canada,
172 ST. JAMES STREET
Montreal

JOHN G. BORTHWICK,
(anedian Menager.
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SURETY LOSSES LARGELY PREVENTABLE.

With a view to ascertaining the causes which lead
losses under surety bonds the National Surety
Company has made an anaiysis of a number of cascs
which have been closed up so as to afford accurate
datas The result is remarkably interesting, as it in-
dicates clearly that a large ‘proportion of surety
losses are preventable.  After a close investigation
f the losses taken for consideration the following
percentages of causes for such losses were discoy ered -
l'(‘r\'rlll.m\' of total

loss paid

on cases

examined

(1) In Relations with Indemnitors—
Dehberate evasion of indemnity agreements cost 16 '
Worthlessness or insufficiency of indemnitors cost 6 »
Faking advantage of technical releases through
consents, ete, executed by agents without get
ting the home office or indemnitors’ previons
approval, cost.. .., STV R VAN ) e N
Oratotal of.. .. .. .. Sie 54 P 2
(20 \s to False or Misleading  Financial  Exhibits
or Representations
False statements as to ownership of real estate
SO i 3o . B 33
False financial statements cost

n

Or a total of 3 el s e . 18.7
1 7
(3) As to Agencies—
fonds wrongly executed by agents and disapproy
ed by home office cost T o8 g L
Bonds originally disapproved by home office and
subsequently accepted on agents’ protestations 1.0
Or a total of ., 12.1
(40 As to Principals—
Speculative building, both general and sub-con
tractors, thereon g A% 7.6
Lack of capital.. .. .. .. .. .. .. 5.5
Failure caused by too low bidding 1.0

Guaranteeing  eficiency, ete., of new and untried
patents or processes cost.. .. .. ., oo e 5.2

Normal underwriting expectancies, where anti
cipated danger was covered by sufficient indem

mity or salvage recovered reducing loss O

Bonds accompanying supply contracts made the
basis of loans.. .. . $ONR EN 9 VA e 2.7

Or a total of .. A ST .. 227
(2) As to Home Office—

Failure to exact a recent financial statement in
which unexpected conditions would have e
veloped and bond been refused. ... .. . . 3.3

Aceeptance of faulty or deficient indemnity agree
e O ; 3.1

Failure to investigate and contirm alleged halances
i bank or holdings in cash R 41

Clerical errors in transferring statements W

Failure to uncover usually easily discovered con
ditions which would have prevented writing bond. 28

Or a total of 17.0

The percentages refer to the total number of cases
cxamined up to a certain date, but the investigation
overing all losses paid as sull i progress. This
cientific inquiry into the causes of surety losses the
nanagement of the National Surety believes will result
m-a further reduction of its loss ratio in the future

o2 o

\ Canadian banker whose knowledge of the west
1= probably as intimate as that of any other one man,
avs the Toronto Globe, is authority for the informa
tion: that the final estimate of the crop will be much
arger than those current around the harvest time
He places the yield of wheat now at 200,000,000
bushels, of which 175,000,000 bushels at least are
milling wheat.  Damage by deterioration from ex-
posure has been very greatly exaggerated.
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Legal Derisions,

FPROVISIONS AS TO NOTICES BINDING.

The case of Youlden ve the London Guarantee &
Accident Company recently came before Mro Justice
Middleton, in the Trial Court at Toronto. This was
an action by Nina Youlden to recover money under
a policy 1ssued by defendants, insuring Henry Youlden
against accident and death by accident.

Judgment:  The medical men stated  that there
was no physical condition indicating a strain; _ll_n:u
the injury, if it existed, was internal only. The
symptoms made 1t quite plain that the malady was
caused by the mvasion of the system by pernicious
bacteria.  This invasion might arise  from  various
causes. I find that the symptoms mdicate that the
deceased suffered an mjury m hifting the timber in
question, and 1 further find that this injury was the
cause of his death.  But it is admitted that the pro-
visions and stipulations of the policy as to notice were
not complied with, I cannot agree with plamtift's
contention that these terms are not hinding on her,
and, therefore, it 1s not necessary to consuder the
other questions argued

Action dismissed, without costs

A GASOLINE QUESTION.

In the Supreme Court at Ottawa on Wednesday
was argued the appeal of the Anglo-Amencan Fire
Insurance  Company  vs. Morton. The action, as
reported, was on two policies by which the appellant
company insured billiard tables and implements m
the billiard room. When the first policy was issued
the property insured was inone large  room and
afterwards a portion was partitioned off and used
by the insured, owners of the building and the hilliard
room outfit, as an oftice.  After the second policy
issued on the property in the room with the oftice
adjoining, the owners abandoned the  office and
leased it to persons who then carried on the business
of a restaurant theremn, usig gasoline  stoves for
cooking, ete., in connection with their husiness and
keeping five gallons of gasoline continually on the
premises. A small fire occurred after this in the
restaurant  which was  put out. Latera fre
destroved  the  insured  property. At the  trial
the action was dismissed by the trial judge, who held
that there had been a change materially to the risk
on the premises containing the property which wis
not made known to the insurance company. — He also
stated that but for the Privy Counail decision in the
case of Thompson v~ the Equity Fire  Insurance
Company (1910, A.¢. 5092) he would have held that
gasoline was kept on the premises contrary to a stat
utory condition of the policy. The Court of Appeal
for Ontario reversed this judgment and ordered a
judgment to be entered for the plamnff. On the
conclusion of the arguments, judgment was reserved

2 o

Application has been made by Mi. 80 A Heward,
of the Bank of Montreal for election as a member of
the Montreal Stock Exchange. It is reported that
Mr. Howard will act as floor member for Messrs, |
C. MacKintosh & Co. Two other applications for

membership are now before the exchange
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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.

Wead Office for Canada, TORONTO. F, . RUSSELL, Manager.

The Imperial Guarantee | | Union Assurance Sociely Limited

AND ACCIDENT INSURANCE CO., OF CANADA (Pire Insurance since A. B 1714]
Head Office : 46 King Street W., Canadian Rranch :
TORONTO, Ont. Corner St. James and McGill Streets, Montreal
' T. L. MORRISEY, - Resident Manage
A Strong Canadian Company. Agencies throughout 1;: l::mlnI::“ '
ACCIDENT AND SICKNESS INSURANCE
COARANTES Dowe The General Accident
PLATE GLASS AND ALTOMOBILE  INSURANCE
E. WILLANS, FRANK W. COX, Assura“ce compan‘/
Gererel Manager Secretany of CANADA
Head Office, - - TORONTO, Ont.
[ ] ] o
The Equity Fire Insurance Co. Personal Accident
Health, Liability and Industrial
TORONTO, CAN. e
WM. GREENWOOD BROWN, Geaeral Manager
_ . J. J. DURANCE,
GRNERAL AGENTS 3 Manager for Canada

:"“"‘('_'h"‘; ‘i"“"’"“ ipeg :"“:“l‘:"lf“; :“""“:" General Agents for PROVINCE of QUEBEC
rown rke Agency innipe olland ANCOU VY
Young & Lorway, Sydney, . C, Geo, A, Lavis, Calgary noll‘bb’ L‘N‘N & BunNETT’ MONTREAL

McCallum, Hill & Co., Regina J. M, Queen, St. John, N.B

GRISWOLD'S HAND BOOK OF ADJUSTMENTS

By J. Griswold.

THE CHRONICLE

Is tiled regularty in leading offices i Y '..r' ' e ,',:f‘_ oh l.1".. :' '.'.'v'.'.ﬂ-: .'"r'T'n'.‘":".'-":.".'-'nr.':':" .
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Its columns has a permanent THE CHRONICLE . - MONTREAL
value, o o o X o* PRICE - $1.50

THE FEDERAL LIFE ASSURANCE COMPANY

| Home Office, HAMILTON, CANADA.

¢ Capital and Ass ts . . . $5,316,968.65
H Surplus December 31, ISII . . . 329,973.65
Insurance in Force . . . . 23,887,141.41

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

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

The head office in the United States of the General
\ccident Fire & Life Assurance Corporation is hemg
noved from Philadelphia to New York

. - > +

Ihe death is announced at Baltinore, Marviand,
of Mr. Eugene Peed, local manager of the Sun Life
\ssurance Company of Canada. My, Peed wis i
vears of age.

. + * * *

Itis stated in New York that the Union A<surance
society, Lamited, of London, is now arranging foy
admission to that State. It will he managed in the
otfice of the Commercial Union Assurance Company
Fhe Union of London is now writing in the UCnited
States only on the Pacific coast.  Col. Alesander 11
\Wray is manager.

* v * *

We are informed that, following the recent chm e
noownership of the London Mutual Fire [nsurinc
‘ompany, the general ageney of the London Mutual
or the Provinee of Quebee, will, on April 1, e taken
over from Mr. Henry Blachford, by Messrs. Mat
thews Wrightson & Co. (Canada), Ltd., whose office-
are now located in the Yorkshire Building, St James
Street, Montreal,

\
!

* * - *

From ofticial returns published the other day it
appears that the income of ordinary hife assurane
companies in the  United  Kingdom during 1911
amounted to £3810,710,012, and that at the end of the
vear the life assurance fund was £348,545.470, an
merease of £11801,103. The total income of in
dustrial companies was £60,000,418. In ordinary i
business there were 2,803,
presenting £800,21 5,500,

31 policies in foree, 1

v B * *

Mr. John Corbett, who @ <hort time ago retired
trom the position of general foreign freight agent
of the Canadian Pacific Railway, to enter the in
surance business, has now opened an office in the
Board of Trade building, Montreal, having formed
A partnership, under the style of John Corbett & Cor.,
for the transaction of insurance in all its branche
Mr. Corbett has succeeded in gathermg about Iy
4 complete stall of expert underwriters of long oy
pertence in the marine, fire and lability fickds

* Al » *

It is reported that the directors of the  Briti<h
Crown Assurance Corporation, which is licen ed
Ontario, have made a call of £1 per share on the
50000 £3 shares, on which £1 had been paid up
Ihe Tosses of the past year (£100.801) and the oy
penses (£03,.471) together exceeded the premiwn- of
zl"v_x.'() h\ [_'h,_;l.', the effeet of the vear's opera
tons being to convert the previous revente balan,
of £20621 into an adverse one of £4.802 Nauinet
this latter, and the hability wnder current cont
there was the £50,000 paid-up capital, which it |
sought 1o double by the proceeds of the call. T'he

mpany lost £17.000 1 Turkey last vear

- » ke +
The executive of the Life Underwriters’ Associa
tion of Canada have now fixed the date of the annua!
convention to he held at Montreal for \ugust 212
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The opening reception will be on Wednesday even
ing, August 215 there will be two solid davs' busi
ness on Thursday and  Fridav, and  the principal
ocial events  will take  place’ on Saturday. The
Bulletin of the  Association writes apropos of the
convention:—“The  Western  Associations  are en
thusiastically promising to come down in large num
bers. Toronto is going to arrange for a special tram
to carry her load. The nearer Associations  will
send along full quotas. The Montreal \ssociation
gives a hearty invitation o every member in the
Pominion o attend. Now i« the time to plan 10
come if you have not decided upon it already.  The
revised Constitution to be presented at the Montreal
Convention provides  that every member of every
assoctation as an ofiicial representative.”

* * » *

\ithough the National Insurance Aet will certainly
ot come anto operation before July 1 next, and may
not be m working order until the beginning of next
vear, the cost of its administration in the coming
financial vear, is stated to be the meredible sum ot
over two million pounds.  Uhis remarkable fact i
revealed by the  Civil Service Estimates. The fol
lowing are the detailed figures for Insurance Aet ex
penses

Insurance Joint Commitie £37.370
Insur: Comnunssion ( England ) 1,317,095
Insurance Commission (Wales) 101,160y
Incurance Commission (S tland) 34510
Insuran Commisaon (ireland) 150,040

Total L20400925

In addition, the lahour exchianges administration,
and the vnemployment section of the Insurance Act
are expected to cost £804,037 - an increase of £620,
124~ Insurance Record, London

* * » *

In the English Court of Appeal an important judg
ment was recently delivered mmoa case affecting the
Liverpool, London & Globe Insurance Co., which
also governed two other cases raising the same point,
and to which the Northern Assurance Company and
the  Ocean Aecident and  Guarantee Corporation
(Ltd) were parties.  In all three cases the Judg nent
appealed from was one by Alr. Justice Hamilton
The question raised was whether the dividends amd
mterest on certam mvestments by the companies in
Canada, the United States, and Australia were profits
or gains within the meaning of Schedule D of the
Income Tax Act, 1842, and, therefore, assessable to
meome-tax. The Court decided in the affirmative
Fhe investments in question were: (a) Investments
1ade i the United States and Canada as deposits
required by the laws of those countries as a condition
tcarrying on business there.  So long as the busi

s s ocarned onothe deposits are not recoverable
but are Lield as a fund out of which any cases of
wi-payment of cliims by the company to policy
wlders there could be met. (b)) Simlar deposits m
the State of New York and Canada required by the
Bovernment as o condition of - aceepting husines
hevond certian bt () Investments in the
United States, Canada and Australia (not under com
pubsion of law ), being accunulated profits which had
not been distributed, and avalable for the Purposes
{ the business, like any other part of the company’'s
property

il
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Good Salesmen Make Money GROWING APAGE!

“Big"” money is made

by good Life Insur- Abundant pro'p;rlty "'"ﬁ:“’"ded the
ance Salesmen. geﬁ operations of the

. money-maker. e
Prudential policies-s-- Mutual Life of Canada
the kind the people during the past year in every.depart.
want.

ment of its business.
Write us about an agency —_—

h bel “" PYTIT)
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA Deathlosses were very the
Founded by Jolin ¥ Dryden. Pioneer of Industrial Insnesnce n Ameries and as | the P of ducting the
rporated as a Kt pany T N wdiors
FORREST . DRYDEN. President. Home Oftice, NEWARK, N.), business were very moderate.

Policies in force January 1, 1912

WANTED. $71,024,770.88

IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

desires tl sices of a MANAGER of its
l;??:‘r’;nu::‘r::::!ule):'::nrtmen( with Head- A TORONTO A GENCY
quarters at Brandon, to take charge of the WITH

Company's life business at this point and in Continuous Renewals tor the RIGHT MAN

the surrounding territory.

Sre
A LARCE BUSINESS IN FORCE CONTINENTAL LIFE
A SPLENDID OPPORTUNITY
A remuneranve contract will be made with a CONTRACT.
man who can " do things

T. B. PARKINSON : Superintendent of Agencies

Applicanons will be treated in confidence Contlaental Life Bullding, . TORONTO
Head Office, 24 KING STREET EAST, TORONTO § .

Cbe €Excelsior Cife Tnsurance ¢o.

Head Office: TORONTO, CANADA.
Assets - . - . - . $2,812,654.08
Insurance in Force, - . = 1%,000,000.00

Security and Profit arc what intending insurers desire hoth
Are obtained mnder U kxcelsior” policies, which also
Last Word * in liberal fentures

Organized 1850
Y \‘L“—‘ S

d [ Sy,
’! s N }

contain 1!

el { s A . The lllrn.nn ll;r ("lul[».nn has been able 1o pay satisfactory
[ f‘) . 1 1 \ }’!I‘llllllllli‘:;‘“'lht I;]!,I;lhl\: :‘:: 4I|l'clll|‘1'1.ll|lIllhnllvill.\l\lliﬂ' most in those features
o Whyrren>TATRg 4 ¢ | | SR
~ o - auted agents, 1o give cither cntire or spare time
Y iHIF]E § E. MARSHALL, General Masager. D. FASKEN, President.
/! aePaeca
nsvrance@iranyy ¢ | .
—, N\ p g
NGRS sV The WATERLOO

.\\\ WAE iy,

|
| Mutual Fire Insurance Co.
e ‘4 L——— T ISSUES Gl ,\HA.\HVI D CONTRACTS !

ESTABLISHED IN 1863
OHN P MUNN. M D 111 Good men, wheshor saporimoces o o HEAD OFFICE : WATERLOO, ONT.
. 1l begundons gk iyt TOTAL ASSETS Jist DEC., 1910, $708,418.66
« , ' ' Landseonre for themselves, POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000
.

¢ addition to first ¢ commission, s

ome for WW, SNIDER, President GBORGE DIEBEL, Vice-President

p : Hros X FRANK HAlOMT, T. L. ARMSTRONQ,
|- i Wanager laspector.

THE CHIEF DlFFlCULTY that confronts the new man

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

FHE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA

More Policyholders than any other Canadian Company.
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GUARANTEE COMPANY OF NORTH AMERICA.

The interesting announcement is made by the
Ciarantee Company of North America, that it will
i April - have completed the forticth  year of its
rganisation. . During this period it will have issued
over 423,000 bonds of suretyship, guaranteeing the
onesty and - faithfulness of emplovees in various
positions of trust, and will have paid to emplovers,
m consequence of defanlts committed by dishonest
andunfaithful employees, over  £2.330,000.  This
has involved the handling of over 8,000 claims, only
fourteen of which have heen referred to the courts of
Canada or the United States to determine doubtful
ability, in nine of which, judgment was given in
favor of the company, and five against.  The et
case is of remote date, since when the company has
had “no claims in suit or dispute,” thus evidencing
its broad policy in the recognition of all just claim-.

alsoestablishing a record, which, combined with
a continuation of its conservative underwriting, pru
dent: methods and equitable rates, it purposes and
hopes to maintain,

\s is o well known, the Guarantee Company  of
North America is the pioneer of surety underwriting
on this continent.  Founded by the late Mr. Edward
Rawlings, and built up along the most conservative
and prudent lines, there is every indication that it~
well-deserved success will he continued under its pre
sent managing  director, Mr. Henry  E. Rawlings
Ihe following figures show the steady progress made
by the company since 1877

\ssets Surplus Veeets Spralye
§ Ro8s% § 21051 1901 $1.27R%018 R0 onr
31029 1006 1,35 104 OIN
125316 1008 1,153,612 070,405
772,300 20081 1910 162032 1020y
050, 106 10N 1011 1L703.733  1.170.470

1,154,383

700779

The surplus of over a million dollars has all aceu
mulated from sound underwriting, judicions invest
ments and - avoidance of imprudent risks. No part
of 1t has been contributed by stockholders

S p
The Canadian Fire Record.

Lrekzow, ONT.— Royal hotel gutted, March 2o

SMITH'S FALLS, ONT.— Princess Moving  Picture
Fheatre damaged, March 19

Quenee, Q. Clarendon Hotel damaged, March
Loby fire which broke out on second floor

Sovtie Vancorveg, DBLC, Philip Oben’s harn in
Central Park destroyed, March 13, with contents

Woonvieee, Ot Woodville Grist Mill destron
ol March 17, Loss $R000 with about L4000 in
urance,

Hasiron, Oxg
March 19
cated gas plate.
Moosk Jaw, Sask

Fir<t Methodist
Loss about $1,000

Church  dam

wwed, Origin, over

Elevator of We tern Elevator

Company destroyed, March 19, with 7,000 bushels
Fgrain, Fually insured.
Winnsor, N.S A\pple evaporating  plant, with

ntents,

5,000

burned  March 21 Lo«
nsurance $7,000

Lapvswari, BCo—Fire  which  started in the
Masonic block, March 21, destroved that buildis w and
dio wiped out Walter and Akenhead's drug <tore, o
harber shop, Noot's jewellery store, Lowden's cands
tore and Jeff's dry goods emporium

estimated  at

Mepreine Har, Avra Medicine  Hat
Cos mull and clevator at Grassy  Lake destroved,
with $15.000 bushels of grain. Value of grain de
stroved, $12,000 and total loss, 818,000,

Granp Forks, BC Stuart Carruthers residence
on Third street, destroved, March 10, with contents,
Loss about 83,000 with no insurance: a policy ex
piring a month ago not having been revived,
posed origin, incubator

MoxtrEAL- - Variety  Theatre (moving  picture
show), 8o2 St. Lawrence street, damaged, March
24, Home of Pierre Lavallce, 213 Stadacona street,
shghtly  damaged, Mareh 20 Carpenter's
T. Harrison, 630 Wellington street, damaged,

»

Milling

Sup

shop of
March
Mevicine Har, Anra Pulding owned and ocen
pied by John Green as a steam laundry damaged
Loss on Luilding, $1,130; on contents, $2.00 Insun
ance - Spring Garden, Oceidental and 1. 1. & G
on building, $20,000; on contents, Spoo0. WL P
Finlay and . V' Ready's moving picture theatre and

pool room damaged. Loss on building, $4.000; on
pool room, $900; on theatre, N5 Insurance on
building - Western Union, 850005 British America,
$2.00; Insurance Company of North \merica, 8y,
000 Lo Lo & Gl 86,0005 Nat. Fire, § 5.000; Britich &
Canadian - Underwriters, 5000, Oy pool room

Fidelity Underwriters, $2,500; North British, $2,500.
On theatre: St. Paul, $4,000

THE RADFORD-WRIGHT, WINNIPEG, FIRE,

Lhe following is the insurance on the sash and
door factory of the Radford-Wright Company, 776
Man street, Winnipeg,  which
March 10, seven lives bemg 1o

wis destroved on
tas the result of an

explosion. Supposed origin, - sparks from locomo
ane:

( Berm
\nglo- America ¢ 1y 2400
( Cannd Ca (
D mnen

$19

Ox CoNTeNT
London Lloyds $24000  Stusvesa $5.000
Lumber Ins, N,y 01,000 nal - Britsh aned
Continental, N, 5.0 Irich Miller 3000
Fidelity-Phenix 5,000

Loss sui. to e total. $87.0c

TORONTO RAILWAY'S CAR BARNS DESTROYED.

Monday

O afternoon fire which  started in the
the Toronto Ralway, de

gethor wath a large number

TR

cveral adjoiming factone
vary - estmates  place  the
1o 1 folly
| » R Sim
R. A Sabiston & ( )
v el i "0
Ve Goan ( R ono
( ' ( !
( r Retiving « 15000
Fmpire R ( Ja
] \ f {
( wl ! | 1
R. Laid'aw & (
\\ \! \‘I !
51
Full particulars of the insurance are vot vet avail

N\ \\ understand, however, that ! Foront
Failwa ured with Llovids and several :'_‘_1'IA|‘
conpames who are not heensed m Canad the bt
f the rick hei wowith Llovd
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GRESHAM

Life Assurance Society, limited
Founded 1848

AGENTS WANTED.

various Provinces. Address,

BRITISH,
¢/o THE CHRONICLE,

Funds : FIFTY MILLION

To Represent a British Company (Member of
Canadian Fire Underwriters’ Association) in the

P. 0. Box 1502, MONTREAL.

DOLLARS. WANTED.

ADDRESS :

an excellent future.

ARCH. R. HOWELL,

Manager for Canada,

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

writing to

Manager is open, affording ASSISTANT,
good remuneration and ¢/o THE CHRONICLE,

P. 0. Box 1502,

A junior ASSISTANT BOOK-KEEPER for
A responsible position as Branch | 2 British Fire Office.  Apply in own hand-

MONTREAL.

LIFE AGENCY APPOINTMENT.

Inspector. Excellent record. Address,
“ LIFE UNDERWRITER,"

Active, encrgetic, and successful man is open
for position as Superintendent of Agencies or

SECTIONAL BOOKCASES.

EVERY OFFICE

Needs a Bookcase, so why not
have the best. Buy ‘' MACEY."

OFFICE FURNITURE

Of the most distinctive character, and perfect con-
struction and materials. Such ie the reputation
“C.F.M.” office furniture bears.

POOR TOOLS will alwaye handicap the mechanic
in the proper performance of his work, and it is just
the same with your office staff. If they have to work
with poor equipment in the shape of office appliances,
you are not going to get the best results from them
in their work.

A POST CARD

addressed to us, asking us to send you ‘Catalogue M.’ will
bring you by return mail, the handsomest and best
Office Appliance Catalogue ever issued in Canada. It
will give you much valuable information on fittingup
your office in the most modern and approved manner.

[:ANADA I'-URNITUREMANUFACTURERS

General Offices : : : : : WOODSTOCK, ONT.

\

L
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Market and Finaurial Section

Sir Edmund Walker is expected to return to Tor
onto from Mexico about April 8th,

* * * *

The Merchants Bank of Canada have opened new

branches at Delburne and Walsh, Alta.
* * * *

The appointment is announced of Mr. J. H. Paine,
as Toronto manager of the Canada Securities Cor-
poration,

* * * *

A sub-branch of the Bank of British North Am-
erica has been opened at Rosemount, Montreal, under
the temporary management of Mr. A, C. Blair,

* * * *

Mr. W, Caldwell has taken charge of the New York
agency of the Bank of Nova Scotia, succeeding Mr.
\WoHL Davies, who has gone to Chicago to take charge
of the agency there.

* * + +
Twin City's February return shows a surplus of

$132,707, against $131,370 last year, a gain of 1 pc. |

For the two months the surplus is $203,202, against
$273.430 10 1911, a decrease of 34 pe.
. . . ®

Shareholders of the St. Lawrence Sugar Refining

Company decided this week to accept the offer of |

$333.33 per share for the capital stock of the com
pany. The identity of the purchasers has not been
disclosed.
* * * *

Sao Paulo’s Febrtary traftic statement is as fol
lows:

1012 1011 I
. ] ‘o oo $357.783 $270.457 $78.320
Operating Charges, FEte., 130673 00218 37,455
Net E rnings T TR 22000 0 180,230 10871
Gross Earnings from January 1

Gross Earnings. .

\ hrow 720,203 501813 130 4%
ot Earnings from January 1 2442 300005 RS2y
. @ . »
ot " ;
Rio's February traffic statement is as follows
1912 1911 Ine

Fotal Gross Earnings. | $1.080020 § o213 $130713

Uperating Expenses. . 515.520 154.540 00,080
Net Earnings.. .. .. .. .. . 335400 180,607 8733

arnings from January 1. 2480045 LOJOZRR 240057
Net Earnings from Janvary 1.0 1e87.033 o738 72 03

* * * *

At the annual meeting of the Canadian Northwest
Land Company, in Toronto, the board of directors
were  re-elected  without  change. They  are:  Sir
Fdmund Osler, W. D, Matthews, R. I3 \ngus, Col
Frank 8. Meighen, John M. Mclntyre, Sir Thomas
Shaughnessy, Sir Thomas Skinner ( London), Lord
Stratheona, and Sir William Van Horne. At a sub-
sequent meeting Sir Edmund Osler and Mr. W, D,
Matthews were re-elected  president and vice-presi-
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dent respectively for the ensuing vear. The com-
pany, which has been in liquidation for several years,
is paying off its assets as the lands are sold and pay-
ments made and expects to make distribution No .6
on about May 1. A higher price per acre for the
holdings is anticipated this vear.  Last year the aver-
age price obtaimed was $13.00.
* * * *
Montreal Street’s February trafhic return is as fol-

lows:
FEBRUARY.

1912, 911 Ine

$303.005 $330737 $03.258
227,004 42,510
103,133 20,730

Total carnings
Operating expenses
Net earmings

Charges 1074 107
Surplus . 01150 15772
Expense percentag 08 30 NN 00

Octoper 110 Date,

1912, 101 e
Total carnings $2105.705 $1.830022 $274843
Operating  expenses 1,208,500 1.1 35,088
Net earnmngs 807,100 004034
Charges 205.781 182783
Surplus 001,38y 151
Expense percentage 0107 6204
*Pecrease
* * * *

Announcement is made that Mr. Jonathan Hodg-
son, on account of indifferent health, has asked to
be relieved of the vice-presidency of the Merchants
Bank of Canada, which he has so long and <o capably
filled.  The Board, under the circumstances, have
accepted Mr. Hodgson's resignation, but he will con-
tinue to serve as a member of the Board,  Mr.
Kenneth W, Blackwell, whose name 15 well known
in husiness and financial circles, has been unanimous-
ly elected to succeed Mr. Haodgson in the vice-pre-
sidency.  Mr. Blackwell is also president of the In
vestment Trust Company, vice-president of the Can
ada Steel Foundries, director of the Nova Scotia
Steel Company, the Thos, Robertson Co., Ltd, and
the Guardian Accident & Guarantee Company.

* * * *

The last volume of  Agricoltural  Statisties for
1910 issued by the British Government, shows a con
siderable expansion of the world's acreage devoted
to wheat growing.  Within the  British Empire, a
loss of 1000 acres in the United Kingdom was
balanced by an equal gain in New Zealand, while no
less than 4018000 acres were added e India, Aus
tralia, and Canada, to the wheat fnd of the pre-
vious vear.  In Eorope the chief reduction was one
of 101,000 acres i France,

The wheat area of the United States mereased by
2,482,000 acres, and of Argentina by 1,020,000 acres
Russia reported the immense addition of 5,620,000
acres, but there appears to be some doubt whether
this figure is not partly attributable to more complete
statistics.

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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MORTGAGES vs BONDS OR DEBENTURES

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

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

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

Railway Bonds are very popular. They are generally considered very safe. They pay
about 4'2 p.c. interest.

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

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

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

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

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

50 p.c. of a conservative valuation.

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

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

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

Although the Panama Canal will not bz opened for three or four years, yet already the

annual tonnage of the ports is greater than that of any other Canadian city, excepting only
Montreal.

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

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

just about as strongly as a financial paper will spea’. of any municipal or railway bond or
debenture

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

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.

DOMINION OF CANADA TRUSTS COMPANY, Montreal

W. R. ARNOLD, Masaging Direster,

R R R R e
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Stock Exchangde Notes.

Thursday, March 28th, 1912,

Prices had an advancing tendency with the Power stocks
Jeading the market, and although trading was not very broad,
a fair turnover was made,  Montreal Tramways Common had
a <kv rocket movement, which advanced the price to 77, a
gain of over 22 points.  This high level, which was attributed
to a drive at the shorts, was not held, and a reaction of almost
the whole gain has taken place. Montreal Tramways and
Power, the holding Company, after this sharp movement also
improved in price, and closed strong.  As will be remember
ol Tramways & Power was exchanged for Montreal Tram
wavs Common, a share and a half for one. Shawinigan Power
has been in good demand, with little stock for sale, and the
buving orders in the market forced a sharp advance to a new
hieh level for the stock. It closed strong, at a decline from
the highest of the week however. Montreal Power was an
other prominent feature and on a fairly good turnover closed
at a record price.  Dominion Steel Common was fairly pro-
minent, but no particular movement one way or the other was
scen in this security.  Detroit continued to improve and is up
2 points. C. P RCand Soo Common maintain their advance;

ion favours a further gain, The English Coal strike is
«till unsettled but the minimum wage bill is now passed and
it 15 expected that an adjustment of the difficulties in this

nection will be arranged, although there are many intricate
questions to be thrashed out before the industry gets fully
wrder way again,  Spanish River Common and the other Pulp
Stocks have been fairly active with a firm undertone.  The
Now York market has had a large volume of trading, with
cortain ups and downs, hut the general trend distinetly towards
a higher level, Money continues casy in that centre and fur
e gains are looked for.  Optimistic expectations for the
future of the market are still generally held and, from the
of selling pressure, seem to be warranted.  Call loan rates
in Montreal continue at the high rate of 5 1-2 per cent. The
Pank of Fngland rate remains unchanged at 3 1-2 per cent

Moxgy awp Excraxae Rares.
To-day Last week. A Year Ago

(all money in Montreal... 5-54% 5--5&% 5-54%
* “ in Toronto,. .. 6-54% 5-54% 5—5,'4

“ «  in New York. 2*7, 24 2%

i« o in London .... 3% 3-34% 23-21%
Bank of Fngland rate. ... KT 3”.’ 3%
Consols eoecsssseses ™ Ti 81}
Demand Sterling. oo vees 00 9% 9
Sixty days’ sight Sterling. . 8 811 8”

Srmmary or Week's SaLes AND QuoTarions.
Closing Closing Net
Security. . g ange
Sales. Mar. 21, 1912, to day.

Canadian Pacific....oo ... 1052 2343xn 2343 x.0. +  }
“800" Common...essee.. 995 1368xp 1354 x.0. — 1}
Detroit United ... veee o 47 60 65 4+ b
Hulifax Tram. ... 69 153xp 154 x.0. 4 |
Hlinois Preferred.. .. 61 894x.p 0} .o 4+ 2}
Montreal Street . . 100 " 2334 -
Quebee Ry.. ... 5 46 4 - 4
Toronto Railwa 410 12ix.0 133 x.p 4 i
Twin Ciby.cooes cvnnes ous 45 103 xo, 104 x. 0.4 1
Richelien & Ontario, ...... 1507 120§ 121 + 4
Can. Cement Com..oo.... 457 .. b1t ] -
Can. Cement Pfd....oo.... 285 HB ARy o
Dom  Iron Preferred.. . 1004 x.0 101 x. o 4+ &
Dom Tion Bonda.... M 94 - .
Dom., Steel Corpn......... 1959  56jx.p 56} .o, + }
Lake of the Woods Com. . 25 133 133 -
Mackay Common,...es..us e XD oKD -,
Mackay ! referred . 40 XD, oo B P ==
Mexican Power..... 124 8l 81 - 1
Montreal Power .... 5030 195§ 197 + 2
Nova Scotia Steel Com K9 934 x.0.— ..
Ogilvie Com . eos.oee e 52 120xp 129 x.p,— |}
Ottawa Power. . 10 147 o XuDo— ..
l.(m ]._yghl and P 329 115 115 e |
Slawinigan . ..o 63l 131 135} + 4
Steel Co. of Can. Com 300 313 ] — l‘
Can Convertera,,.on . . 39 39 -
Dom Textile Comus o vevee s . 6Olxop 61 x.o. ¢}
Dom, Textile Preferred. % 10 101 -,
20 56} 56 - 3

200 . ot -

1685 3.15 317 o4 2
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Traffic Returns.

Canapian Paciric Rainway,

Year to date. 1910. 1911. 1912, Increase
Feb 29 .. .. $9.530,000 $11,830,000 $15,944.000 4,114,000
Week ending 1910. 1911, 1912, Inerense
Mar. Toveeeen... 1,697,000 1,726,000 2 144,000 418,000
14. .. vevees 1,615,000 1,899,000 2,333,000 434,000
2ireerroeee 1,723,000 1,972,000 2,471,000 499,000
GrAND TrRuNk Ratuway

Year to date. 1910. 1911, 1912 Increase
Feb. 29......... 6,118,726 6,484,405 6,682,229 197,424
Week ending 1910, 1911. 1912.  Increare
Mar. 7....... . 769,177 R06.806 838,996 32,191
14... . 832,620 865,280 o

| SR 841,719 875,309 910,536 35,227

CanapiaN NorrugrN RarmLway.

Year to date. 1910, 1911, 1912, Increase
Feb.29..00..... 1,491,000 1,625,700 2,431,500 805,500

Week ending 1910. 1911, 1912, Tnereas0

Mar. T..ooeees 195,000 231,400 312,800 79,400
14 o 190,600 263,900 336,500 82,600
20..aeee . 221,500 207,900 319.900 22,000

Twin City Rarip Trassit Comrany.

Year to date. 1010, 1911, 1912, Increase
Jan. 31 ..viiee. $5TT,647  $609,212 $629,204 $19,992
Week ending. 1910 1911 1912 Increare
Mar, Toceoncnses 133,959 140 878 146,459 5,081

$.00000 0000 131,994 138,058 145,424 7,366
Havrax Evscrric Tramway Company.

Railway Receipta.
Week ending. 1910, 1911, 1912, Increare
3,610 3,533 3,985 155
3,435 3,383 3,860 4977
3,693 3,906 4,321 421

Havana Erecrric Ramway Co.

Week ending 1911, 1912, Increase

Mar. 3.c00000e $45,970  $48,304 Dec. $502
1 . s 4K,631 51,297 2 666
$%es 46,785 49,102 2,317
24... 44,190 19,408 5,218

Dervrn Sveertor I'racrion Co.

1910. 1911. 1912, Increase
Mar, T.ceovsee 18,361 19,517 19,618 101
14. . 18,415 19,699 19,910 211

| [ 19,495 20,241

Detrorr Umiten Ratnway.

Week ending 1910. 1911, 1912, Increare
Feb. T.eee.vus $142,8+8  $154,802 $173,964 $19.162
s 141,615 158,004 174,443 16,349
141,723 160,695 175,841 15,246
140,018 164,097 197,674 336577

CANADIAN BANK CLEARINGS.
Week ending | Week om\lnfl Week N"“"fl Week ending

March 28, 1912|March 21, 1912) March 30, 1911 | March 31 1910

T $.000,008 | $46990611 | §27.740 831
ST NI | 90,134,763 23,191 517
sl 3,079,397 2100174

Notg—1910 clearings were for five days only.

BANK OF ENGLAND'S STATEMENT.

Yesterday's week!y Bank of England Statement showed a pro-
portion of reserve to linbility of 43.27 pe.  This compares with
43.13 p.c last week.

DOMINION CIRCULATION AND SPECIE.
Jenuary 31, 1912 §113,188 880 | September 30... ....$102,109,529
December 31, 1911 115,149,749 August 31.. ....... 102,559,9

. 994
November 30...... 115,786,286 July 31...000 .0vven 100,431,110
October 31........104,730,606

Specie held by Receiver-General and his assistants

RETTITY 2 | B vessansses secsenss$98,693,902.39

Re———
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STOCK BROKERS

E. G. RYKERT & COMPANY
Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

BURNETT & CO.

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

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Samith J.J. M. P G. W. 8, Headereon

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548. Orders Executed in all Markets.

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

GREENSHIELDS & CO.

Membere Montreal Stock Exchange

16 ST. SACRAMENT STREET, MONTREAL
30-41 NEW BROAD ST., LONDON, E.C.

Analyses of Montreal Stocks mailed on request

J. E. GAUDET & CO.

Membere Montresl Stock Exchange

STOCK BROKERS
Francois Xavier Streest

MONTREAL

82 St.

TEL. MAIN B1458

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange
Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
MONTREAL

Telephone 1 "AAIN 3602.

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

A. A. WILSON & CO.

Members Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montresl Stock Exchenge

STOCK BROKERS 4 llospitll Stuet, IONT“AL.

40 Hospital Street, Montreal 123 St. Peter Street, : : QUEBEC.
London, Eng., New York & Boston Correspondent A. B. DUPUIS. A. BRUNEAU.

J. PITBLADO R. C. HOLDEN

G. W. FARRELL & CO.

Membere Montreal Stock Exchange

STOCK & BOND BROKERS

45 St. Francolis Xavier St.
Tel. Main 3410 MONTREAL

J. PITBLADO & CO.

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

MONTREAL

D
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BANK STOCKS.

| Lastonle. | o). 0 ‘“p'r""

h North Ameriea
Kauk of Comme

Merohants Bank of Canada .

Metropolitan Bank
Molsone. .

Bank

Northern Crown

Toronte.

l'raders
Unton B
VANOOUYer . ..vu.ive
Weyburn Security ..

MISCRLLANROUS 8T0
Amal. Asbestos Com ... .
do rel . .

Hall Telaphone ......
Hinck lake Asb. Com.
do Pref

W, O, I'ackers Asen *
de g

o Com .
Oanadian Pacifle.....ooviuiens

Canadlan Car Com...
do d

Canadian General
Can, Cement Com, .
1

; d .

Can. Con, Rubber Com..
do

Canadian Gonverters.

(Crown Reserve .
Datrolt United R!

Dominion Coal Prefarred. ..
Dominion Textile Co. Com,
do P, ..

o, Iron & Steel Pfd, .
Dominion Steel Corpn, ..

Dalath Superior Traction.. .. ..

Halitax Tramway Co .., ..
Havana Eleetrio Ry Com .

o
(llinols Trae. P14, . .,

Laurentide Com

do P4 ..
.ake of the Woods Mill. C:
do do

Mackay Companies Com

do Pd .
Mexican Light & Power Oo

0 do
Minn, 8t. Paul 8 8.8.M. Com ,
Prd

0
Montreal Cotton Co. ...

Montreal Steel Works,Com
do do PHK

Montres! Street Rallway .
Montreal Telegraph ....

:ortion Ohlo Trastion Co.

a Steel & Coal Co. Com,
Ptd

do
Ogilvie Flour Mills Com
ao Pd. .

Penman’'s Ltd. Com .,
o Pref .

gnboe Ry 1.& P,
fohellen & Ont. N
Rio de Janlero. .

Shawinighan Waterk PowerCo

SaoPanloT.1. &P ...,
Toledo Rys & Light Co. .
Toronto Street Rallway .

Tri-Clty PRA. . ., v RTI
Twin ?Iu Transit Co...
West India Electrie ... ..

Windsor Hotel

4 'nnipeg Electric Railway Co..

Pref .........XD

Prefer

Kaministiquia Power.... .

Montreal Light, Ht. & Pwr. Co
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Capital
pald up

6,316 91)
1,000,000
4.000,000!

1,100,000

2.207,700
8.993,510
LH00, 00
1 000,000

§ 833

" List of Leading Stocks and B

r 8y R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO TAURSDAY,
—= ;ﬁ: — - -_; e
estmment Annual
nt Dividend

onds

11.32 |January, Jul
187.563

uion Jan . April
50.00 Mareh, Jun

X1 Jan, April July, Octobs,

'Per unt‘u“
of Kest
to paid up
Capital |

When Dividend
payable.

8
84.50 April, October
8340 |March, June, Sept. ae
12068 Jan, April, July, Oetober

Jan, April, July, October

March, June
Mareh, Jun

Sopt., Dee
oo,

K508 Mareh, June, Sept., Dee.

126 00 Jan,, April, July, Oetobay

115.00 .IuL.Agrll. July,
n

Oetober

Jan,, April
Mareh, .}

130.00 Fob,, May, Aug nhe
28 60 |Prh.lly.A'n e, .
;\Ineh, June, .‘-pc . Dee,
5741 Jan., April, July, October
62,13 [March, June, Sept |, Ireo

LIan April, daly, Ostoher
2 l.l.u vApril July, Oetober

: "‘mm'nlnlu

d
March, June, Seyt , 1
April, Ootover.+* "

Jan,, A|-r|l.“.if.|y_ Oetohey
{Jan,, April, July, Ootober

Jan., April, July, Oetober
Jan., April, July, Oetober

Vonthly,

February, An

[Jan,, April, July, Getobe
|Jan., April July, October

[ Tan., April, July, October

l.l||n . :pv::, .}nly, Oetoher
Jdan,, ril, Iy, «

Initial ﬁ!v. 4. Stotey
‘.lnn . April, July, Octobe:
Jan., April, July, October

|Feb,, May, August, Nov
| February, August

‘.lln L April, July, Oetober
Apr. Oct.(810 K nustiet "om
| arch June, Sept,, Iiee.
I.ln » April, July, October

g.lu . April, July, Ootoher
Jan., April, July, Oetober
.. |Mny, November
. |April, October

April, October
Mareh, June, Seps. Deg

Feb,, May, August, Nov,
|January, July

WJan,, April, July, Ostober
May, August, Nov.
Jan , April, July, Oetoher

March, June, Sept., ee,
|Jam., April, Jaly, Oetober
Mareh, September
Wluon. June Sept , Hee

|
|Feb, May, August, Nov
©" [Feb. May, August, Nov,

| Mareh, June, Sept., Dee.

|
[dan., April July, Ostober
L den Aprh), duly, Oetober

Jan,, April, July, Oeto! er
April, July, Ostober
May 4 uogust. Nov
Jan., April July, Octobar
May, Noveu =

Tan, Aoril Jaiy
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P. S. ROSS & SONS
Chartered Accountants and W. GRAHAM BROWNE & CO.
Trustees, Etc. Dealers in Bonds

142 Notre Dame St. West, Montreal 222 St. James Street - - Montreal

MONTREAL WINNIPEG ST. JOHN, N.B.

Tel. Main 313 PRUDENTIAL TRUST COMPANY
D. W. OGILVIE & COMPANY | suo orree —pii™=e Satety
[

Real Estate and Insurance ST, FRANGOMS | “'iaie | " Tt [ferms copthoas

Real Estate and lwsurance Departments
nv"' "" (C. W, MILLS, Supt.) Gﬂmnnhm

Insurance of every kind placed
mtml. at lowest possible rates. Invited.
B. HAL. BROWN, Vice-Pres. and Gen. Manager.

11 ST. SACRAMENT ST.
MONTREAL

G. B. BRUCE PATON | British American Bank Note Co., Ltd.

FINANCIAL AND INSURANCE BROKER
Most modern and complete appliances for the production and

PRESIDENT protection rgainst counterfeiting of BANK NOTES, BONDS,

(I1) . . CHECK CEK'IFICATES, POSTAGE and REVENUE STAMPS
T.. .m‘.. c.n‘u. '.m" s'."“h. and » 1l Documents of a Monetary value,

The work executed by this Company is accepted by the

Limited LONDON, NEW YORK, BOSTON and other Stock Exchanges
30 ST.JAMES STREET - -  MONTREAL Branch Oftices:

9 Bleury Street, Montreal
Telephones : Oftice 1 Main 6866 House : Uptown 3970 Traders' Bank Buildinl, Toronto

Telephone Main 2540

ROBERT MILLER & CO.

I(CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
| Liquidations and Insolvencies.

Will be Issued in April.

Lovell’s Business Directory
Cities of MONTREAL l.l;dmollilic. for 1912-13

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.) Containing an Index to Streets, Miscellaneous
Cable Addiess, Western Union Code. “ Accuracy ” Montreal Directory and the Name, Business and Address
of every firm or Person doing Business in
Montreal and Quebec.

Quebec Bank Building MONTREAL PRICE, $2.00

Will be corrected up to March.
Orders for Subscriptions and Advertisements

DAVID BURKE should be sent to
GENERAL INBURANCE AGENT,~FIRE, LIFE, JOHN LOVELL & SON, LTD.,
ACCIDENT, Eto. PUBLISHERS 23 St. Richolas St., MONTREAL
solicits the patronage of the insuring pullic of Montrea! He has
been appointed & special agent of the Nom N . d M
CANTILE IRUBANED ConpaRY, wher menting & coa e THE LIFE AGENTS’' MANUAL
Al business placed in his hands will be promptly atiended to Price $3.00
Offies : 200 Lake of the Woods Bullding The Chronicle = Montreal

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 11}

Income . - . . $ 6,916,365
Funds (excluding Uncalled Capital) - 17,633,467

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

Head Office for Canada - MONTREAL

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

L
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STOCK AND BOND LIST, Continued

| | Rate i | |
| um?, -vlt:“o' | |
g Quotations i Whe [ Where Intere - of LK \xa
BONDS ! ;::; oum-:::;;‘. hn‘l:-.-fm-n 1 )} rv'uynl':l.’ st | M:‘ll\'l’rll_\ ‘ KEMARKS
Asked lmm ::;n )
Bell Telephone Co.vuveee 104 1034) 6  $3,649 000|1st Oct. 1at Apl [Bk. of Montreal, Mtl. ‘Aprll let, 19250 . aed }
Can. Car & de......... {107 |105 | 6 3,500.000{1st June 15t Dec. coer s, ..........Il)(c. 1et, 1938 n'1Mll“x\:l‘:“v::-l‘ :
orin ptaft Moy
| | Y
Can. Converters.........| «+« | .. | 6 T4,000( 1t June 18t Dec. cevves oo wavans.an. Dees Tst, 1926 ) 3 :
Can. Con. Rubber Co.... 97 | 96| 6 2,579,600 1st Apl. let Oct. “ «loet, st 1016 Redeenab'e st 110
1 | | after Oct. 1st, 1911 !
Can. Colored Cotton Co..| .. | .. | 6 1 2000000 md Apl. 2nd Oct ¢ w | April 2nd, 1012 1
Can, Cement Co......... 100 | 993 6}  5000,000{1st Apl. 1st Oct. 0 “0ct, 21st, 1920 tedeemable at 110
Dominion Coal Co..oveus| .. [99] & 6,300,000/ 18t Muy 1st \nv. " “ |\| il Loty 1940 Redeenableat 105and
'ntafter May Iet, 1910 !
Dom. Iron & Steel Co...| 94}| 943 5 7,332,000{1st Jun. 15t July Ilk of Montreal, Mul | Tuly lst, 1920 ]
Dom. Tex. Sers,**A",,,,| 974( 97| 6 758 5001 March 1 Sept. l-u.nl Trust Co, Mtl Mareh Tet, 1005 l.«.llrlvm:-.l-lv‘ at 110 {
fan nterest, :
” OB e |102 6 1,000,000 “ “ “ ‘i “ Redeemable at  par |
after & vears
“ wen,...l91|9% | 6 1,000,000 “ “ “ ‘ “ tedeemable at 105 and s
Tuterest ¥
e P ool ool e fraen 450,000 “w “ 5 o ‘ Y "o
Havana Electric lhnlvuy co | o] BT 7,824.730 18t Feb. 1st Aug.|32 Broadway, N Y. . [Feb. 1st, 1912 Hedeemable at 105
Halifax Tram.ceseoieees| oo | .. | & 600,000/ 1st Jan. 1st Julyv[Bk of Vontreal, M* I‘lnn 1st, 1916
Keewatin Mill Co,..uuuil| oo 1004 6 150,000/ 1st March | Sept |Royal Trust, Mil. |Sept. tat, 1016 Redeemable at 110
| X .
Lakeof the Woods Mill Co| .. | .. 6 1,000,000/ 1st. June 1stDec.|Merchants Bank of i
} | Canada, Montreal..[June Ist, 1932 :
Laurentide Paper Co....[111 |11 6 947,305(2 Jan. 2 July|Bk. «f Montreal, Mtl.lJan, 20d, 1920
|
Mexican Eleetric L. Co..| .. | 82} b 5,778,600/ Ist Jan. Ist July (L " !July 1-t, 1935
Mex. Lt & Power Co.. vo | 90! 5 1 11,724,500 1st Feb. 1st Aug. Feb. e, 10343 . ]
Montreal L. & Pow. Co..[100} 94§ 4}  6,787,0001st Jan. lst, July “ O an, 1st, 1952 "i'l'l'""“' ""'l"‘llz' dana
[ nt, after 1Y
Montreal Street Ry, Co..[100 | 99 | 4} 1,500,000/1st May lst Nov. May Ist, 1932 ”
Ogilvie Flour Mills Co. . U240 o0 60 1,750,000/ 1st June 1st Dec.|Bk. of Montreal, Ml July s, 1932 lh;h-wmll'lem 106 and
| | nteres
Penmane...eeeeseececeee 93 | .o | 8 2,000,600/1st May 1st Nov. Bk, M., Mtl, & L. Nov lst, 1926 Redeemable at 110
[ | ’ \ after Nov. 1, 1911
Price Bros..ces.veeenans] o0 | .. 6 833,000(1st June Ist Dee, June lst, 1025
Quebec Ry. L & P.Co... | 77 | 16] & 4,566,666| 15t June 1st Dec.|. . Tne Yst, 1920
Rio Janeiro. cooevvuevand (100} 0ue| 5 25,000,000{1 Jan. LJduly|.cvaes vees (Jane sty 1935
| C. B. of C. London.
Sao Panlo. veeeiinnvan 100 . | 8 6,"00,000{1st June st Dec.] Nat. Trost Co. Tor. June Ist, 1929
loronto & York Radial..| .. | .. 5 1,620,000/1 July 1 Jan. B, of M., Tor. & N.Y.[Feb, 1=t 1919
1,000,000{1st Apl, 1st Oct [Bk. of ‘1....u.-‘| Ml Jan. 1ot 1927
Winnipeg Electric .. ...[105 | s { 4000. 002 Jan. 2nd July o Jan. st 1935
West India Fl?‘_t_ll;l( . R 600,000/ 18t Jan. 15t July  vrivviesiinn cann 1925
rime)

Montreal Tramways Company German Amevican
WINTER SERVICE TIME TABLE Insurance Company

PR New Pork
Lachine : STATEMENT MAY, 1911
From Post Office 90 min. service 540 a.m. to 12.00 midnight. CAPITAL

‘  Lachine 20 5.30 am. to 12.50 midnight,
S5 48 Bacalost and 8. Vincsa e Pua $2,000.000

20 min, service ., .. . RESERVE FOR ALL OTHER LIABILITIES
" "

30 u .30 p.m. |
o o o T b 9,.802.074 |
0 . . l‘;g oy NET SURPLUS
Cars | 2 4
GATR B s, 8 0 idnien, (" endersad' wation oty 8.447,668 |
20 min. service. . :a am :o :a am,
e .30 am. to p.m,
B " Lto 7 ) |
Booon DIeiRaIRER 20, 249 742 i
Cars leave Henderson station for the rﬂ"y‘ l‘? 1§w Tr:?inll‘oo' am AGENTS WANTED ] B
Mesaratns Apply te THOS. C. MOORE, Supt. of Agencies \
0 L3 H . 2
"_rn ml.:' 'er"“-':"." Cee we'me ve bid us Fte 2100 mibaieht. 1€ Wellington Street, East, Toronto, Ontarie
g s Kb 500 a.m. to 12.30 midnight !
- POis o0 oo o e oo oo @ a . to midnigh
Cartierville : AGE!!TS WANTED i
r‘r‘zmmino-don'n Jet.: & j |
2 in. service . J am to I40 .m. 4 {
o0 - i s o4 os e wa ’
wanesis | Heotertor Hndermriters |
2\)m.l_n.uflv|cr o v v 540 am to 900 pm.
Bwtd " e ee eree w9000 pam. to 1140 p.m. OF HARTFORD ‘
out de I'lle:
mltl';Tﬂ;":.‘;:lé." co ve +.5.30 to 800 a.m, and 4.00 to 7.00 pm ASSETS, JAN. 1ST, 1911, $10,737.657.32 !
Tetraul 800 am. to 400 pm. and 7.00 p.m. to 1100 pm FIRE INSURANCE ONLY | t
etraultville
15 min service.. .. . 50 am o 8% am and 3 CANADIAN DEPARTMENT, MONTREAL 8
H & uo.u 0 7.3 p.m. | . W. TATLEY, Manacn
ourly ..8.00 pm. ouon.-
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnasnCasonain, K C Victor B. Mitcukir, K.C,
A CHASE-CASORAIN
.M. MchovaatrL., ). J.CrrELMAN

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

SOLICITORS & BARRISTERS-AT-LAW

Cable Address CANADIAN LIFE BUILDING
U MONTGIRN, " MONTRRAL MONTREAL, CANADA

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CARLR ADDRESS, “FARMAC " MONTREAL ARC Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 137 St. James St., Montreal

C.). PLEET, 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. JONNSON

Evans & Johnson

FIRE INSURANCE
Agents. Brokers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of Loandon, Faglan¢
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 33, Conada Life Buliding, 139 SI. James Street, NONTREAL.
G. DURNFORD,C A F.CA. Can. ARTHUR J. ENGLAND, Acct

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

Cassin Hatron, K C.(Counsel) Francis McLennan, K.C
v

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.
Proviacial Bank BRullding., 7 Place d'Armes.

ADVOCATES
Quardian Buliding, 166 St. James Street, Montreal.

A W ATWATKER KC C. A DUCLOS, K.C
W L ROND, KU ] B COULIN,

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
NONE LT BUNLDING,

VICTORA STREET, TORONTO
Jouwn Hosuin, K C F W, Hascovnr, KC. H. 8, Osine, K.C
Leianron McCantuy K C DL McCantny, K (
RuiTron Oscen J. FLH, McCarTny,

Counsel  Warrack Nxswiy, K.C

T R orvan wonrnei T TR || Ravieeeh R ot b
CATWATER, DUCLOS & BOND | | rowm manson WILLIAN HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Raliway and Industrial Bonds
end Securities BOUGHT and SOLD.
Investments e for | Compenies and
Teust Estates aiways on hand.
Members Montreal Stock Kxchange,
CABLE ADDRHESS . HANSON, MONTREAL

EDWIN P. OI:EﬁSON NOD"H;ERN

Adclaide St. Bast, Toronlo ASSURANCE CC.

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 Merohants Bank Bidg., 205 St. James 81,
MONTREAL.

Magrcu 29, 1912




