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N this issne, THE CHRON-
ICLE commences its an-
uual series of articles on the
subject of the profits and
allocations of the Canadian banks. In the first
article, the earnings and dividends of the banks are
dealt with; subsequent articles will discuss the dis-
position of profits, their general trend, and the allo-
cations made by the banks towards the writing down
of their premises and to the officers’ pension funds.
These articles have long been widely recognised as
the most authoritative contributions of the kind
Appearing in Canada, and are widely appreciated both
by bank officers amd by others, who are interested
ia the Dominion's banking developments,

O£ o
TII Gouin Government has
MONTREAL'S introduced a Bill to glve
REPRESENTATION Montreal seven additional seats
AT QUEBEC. in the Provincial Legislature or
ia all. The chief
changes in the Bill o regards Montreal are that St.
Antoine becomes 8t. George's Division, that Wost
Ward is added te 8¢, George'’s, and St. Joseph's Ward
dropped; that St. Ann's gets St. Joseph's Ward and
Joses West Ward; that Cemtre Ward is transferred
from St Aun's te 8t Lawremoce; that East Ward soes
to St. Louis Division; that Ville Emard and Cote St.
Paul are taken from Hochelaga and added to Jacques
Cartier; that Longue Point , Bord and Ahuntsi
wards are added to Laval County, and the upper part
of Montealm Ceunty is added to Labelle,
Montreal's representation wiil still fall short of the
Bumber to which it {g

BANKING PROFITS
AND ALLOCATIONS.
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emphasize the folly of a minister of
the crowa geing out of his way to wave a red rag in
front of a bull. Altogether apart from the merits
of the Home Rule Question, what principle is afirmed

the people of that
Some people claim that he is asserting
the Zilmelple of freedem of specch. What kind of

freedom of speech is it which can only be exercised
under the protection of five thousand troops with
fifty rounds of ball cartridge? Granting that it weuld
have been better for the Belfast people to have
ignored Mr. Churchill's eccentric performance, how
long would the Rovernment, of which he is such an
ornament, last; and what chance would Home Rule
have, if those troops were to fire upon the hostile
erowd? The movement is bad politics, especially see-
ing that Mr, Churchill {s not regarded as a political
heavy-weight,

R. 1LOYD GEORGE
speaking at the Nate
iomal Liberal Club, de-
fended the Govermment's
financial policy. He emphasized the fact that all
Government securities in Europe had fallen, which
Was a matter for grave consideration. The reasons
for the declimes in © Is were mon-political and
needed judieial and impartial examination. To say
that British eredit had gome was mot only unpatriotie
but utterly untrue.

Speaking clearly and emphatically in regard to
foreign affairs, My, Lloyd George asserted that there
Was never a time in the history of the country when
it was better prepared to face any emergemcy. If
they wanted to effect ecemomy in fimance they must
arrest the growth of armaments. But until tuterna-
tional envies, jealousies and fears were removed the
growth of armaments would never be arrested. This
was the ad ag t to ider the sub-
Joot.

Mr. Lloyd George might have gome further im de-
fending British credit. He might have claimed that
considering the remarkable tricks played by the Gov-
erament in compelling the mation to assume mew and
huge flnancial burdems the credit of the country s
surprisingly good. There is mo question but that My,
Lloyd George is responsible for driving & great deal
of British capital eut of the country, to place it
beyond his reach; and se much of it has ceme to
Canads, and so much of it will come to Canada, that
to a certain extemt Camadians are under an obliga-
tion te him for the blunders he has made. It takes
time for a statesman of soclalistic tendencies to learn
the elomentary lesson that there are essential limits
to the possibilities of taxatiom even by the most
powerful and reckl of Gover t Beyond o
certain lmit, 1 sing a tax red the revemue
from the taxationm.

MR. LLOYD GEORGE OKM
BRITISH FINANCE.
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Prominent Topics.

Sir Lover Gouin has introduced

Plural Votlag to  a  Bill to amend the Quehec
be Abolished. Election Act by abolishing plural
voting.  Each  voter vole

only in the polling district in which his domicile i<
stuated. To ignore the rights of property to repre
sentation is not a correct principle and is unfair 1.,

will

the men with a stake in the country and who have
to pay the taxes.

The mysterious Meurling bequest
to the City of Montreal for
charitable  purposes taken
definite shape and $75,000 has been paid on account.
Hon. A W. Atwater, K.C., reports that the estate
Mont-
real seems to have been entertaining angels unawares

The
Meurling Beguest.

has

wil' amount to between $00,000 and £100,000.

thirty years ago when Mr. Meurling spent some time
here and appears to have carried away with lam to
France, pleasant recollections of the place. The
testator was R7 vears old and had been twice mar
ried; the second time unhappily.
Apparently, the vear which has
Insurance Conditlons recently closed has the promise
in Great Britain. of being a satisfactory one for
the leading insurance offices of
Great Britain.  Messrs. Maclean and Henderson, of
Stirling, note among the features of the year the
decreased flotation of new offices, the continuation
of the policy of amalgamation and the commence
ment of serious trouble with a number of the newer
msurance concerns,  This trouble has developed, it
appears, through unwise attempts  to found large
revenues rapidly, and it would seem clear, in the
view of the authorities named, that the competition
of these new companies with the large, strong, ex-
perienced  companies s becoming  more  hopeless.
From a chart published by the Policyholder, it
appears that 574 new fire offices were formed in the
last half-century, but only 151 of these now survive,
and not over ten of the survivors are more than ten
vears old.

An old proverh runs to the effect

Forest that  “what everybody says is not
Conservation. (rye " Certainly  what everybody
agrees upon arouses but little active

mterest.  Take, for nstance, the question of forest

conservation.  Practically there is in Canada, but one
opmion upon the subject.  Sir Wilfrid Laurier
there are  some

Minister

Savs
subjects upon  which the Prime
and himself can agree and this is one of
them.  Throughout Canada the urgent necessity for
conservation of the forests is so obvious that ever-
body wants something done and there largely the
matter rests.  As to the means to be taken there is
room for some difference of opinion, but not much.

THE CHRONICLE,
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The Huxi‘ W. AL Charlton says that during the last
forty years there has been more timber destroyed
by fire, than has been cut; but this is a Lelated dis-
covery.  The president of the Forestry Convention
which met in Ottawa on Thursday (M. George V.
Chown) urges:— (1) The taking of the forestry ser-
vices, both Dominion and provincial, out of politics,
making way for technically trained men; (2) a per-
manent forest policy, and especially a progressive
policy with regard to the treatment of forest reserves:
(3) some efficient manner of dealing with slash in
order 1o guard against forest fires.

These are practical suggestions, because they pro-
pose continuous  work instead of intermittent en-
thusiasm. - The preservation of the growing timber
is a matter of vital and permanent importance and
the work should be entrusted to a permanent com-
mission with ample means at its disposal.

Mr. Frank Sanderson, the well-
known actuary of the Canada
Life Assurance Company, has
lately issited in pamphlet form
an article which discusses in-
terestingly the present position of life insurance in
Canada.  Glancing back over the years to the be-
ginnings of the business, back in the forties, Mr.
Sanderson finds that while on the whole there has
been progress, there have been also occasional eddies
and cross-currents. “While the people,” he writes,
“have benefited by a system of government supervi-
sion that has been neither supine nor over-officious ;
yet we have leaned too heavily on authority and not
enough on publicity....  One prominent fact, how-
ever, stands to the credit of Canadian life assurance,
viz., that no level premium company has ever gone
into the hands of a liquidator.”

As to the future, Mr. Sanderson finds the guiding
motive to be conservation.  “Actual profit results to
policyholders,” he writes, “will be a vital factor in
the future of life assurance in Canada, and it is for
Canadian companies to see that in this new test, as
furnished by government returns, they hold their own
with  British and  especially  with  American com-
panies.  This is the goal to which the new policy
of conservation leads. Between the securing of an
adequate volume of new business and the use of the
annual premiuus so secured there must be a proper
co-ordination established and maintained.”

S S

The new chairman of the Yorkshire Insurance
Company, in succession to the late Lord Wenlock is
Mr. Edwin Gray, of Gray's Court, York, who has
been a director for over 31 years and for the last
cleven years a deputy-chairman. The new chair-
man’s family has had an unbroken connection with
the Yorkshire for three generations, his grandfather
having been one of the founders of the company in
1824,

Mr. Frank Sanderson
on Canadian Life
Insurance.
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THE GENERAL FINANCIAL SITUATION.

Ihe European money markets generally  appear
be drifting this week towards casier conditions,
he Bank of England rate was reduced to 315 p.c.
e London market is distinetly easier —call money
mg quoted 344 to 3% p.e.; short bills, Jisgto 30,
and three months' ‘bills 34 10 35-10. At Paris dis-
aints in the market are 3'&; in the Berlin market
evare 335 Bank of France rate js 312 p.eand the
rate of the Tmperial Bank of Germany, 5 pe. It is
vpected, however, that the big German institution
I announce a reduction, perhaps next week. It is
nfortunate that events are constantly happening to
Up anew the bad feeling between Britain and
Cermany. This week the Stewart
L purpose,

'

served
The English press has taken a decided
d against the carrying out of the sentence of
prisonment imposed by the secret German tribunal
"on this prominent London lawyer. It is asserted
it he was condemned chiefly on the evidence of a
diseredited Belgian witness who first attempted to

case has

PusLisuen Eviry Fripay, | as heralding the

| ESpionage case occurs,

troublesome

blackmail the Englishman. It appears  that  the
British and Gerivan Governments have been proceed-
g in satisfactory manner towards an agreement re
Germany's acquisition by purchase of certain PPor-
\frica. And this step is hailed
approach of better relations between

tuguese territory in
the two powers. Progress towards better relations
incident  such as this
It is not improbable that the
this incidentif
Britain presses for Stewart's release—as a means of
stirring up national feeling for the purpose of check-
mmg the Socialist

15 mterrupted  whenever  an

politicians in- Germany  may use

movement. At rate
political happenings serve to disturl the

international money markets.

any these

In New York interest rates are about the same as
last week,  Call loans are 23§ p.c.; sixty day loans,
22 to 233 pe.; ninety days, 23f to 3 per cent.
and six months, 3 to 34 per cent.  Owingr
to the falling off in the volume of the flow of cur-
rency from the interior to New York, and to a large
loan expansion by the New York banks, a sharp fall
moreserve strength was experienced by the clearing
house institutions,  The Saturday statement showed,
for all members, a loan expansion of $24,145.000, a
cash loss of $3,100,000, and a decrease of 87,087,000
in the excess cash reserves. The excess stands at
$40.775.000.  Tn the case of the banks alone the loan
expansion was $22,000,000, the cash loss $450,000,
and the fall in surplus reserves 86,027,750.

Last week’s liquidation in Wall Street undoubtedly
served to clear out many speculative loans; but the
effect apparently was more than offsct by other ex-
pansive operations undertaken by the banks. The
February  dividend  and coupon  payments  would
operate to increase the loan account, and, perhaps, in
the first instance, to cause loss of cash, Jut in the
second week  of February redeposit of the funds
would probably strengthen the banks. The foreign
exchange market has again this week received con
siderable attention.  In addition to last week's ex-
port of gold to Paris, an additional amount was ex
ported this week. The house making the shipments
has close affiliations with the Bank of France. With
reference to the engagement of $2,000.000 on Mon-
day this week, competitors of the exporting house
estimate that the shipment would involve a loss of
about $2,000 on the basis of routine Foreign exchange
caleulations.  Therefore it is thought the gold ship-
ments have been for come  special purpose.  Some
suggest that Ttaly or Turkey are the parties re
sponsible for meeting the extra cost involved in trans
ferring gold from New York to Paris at this time.
It has been supposed that both of these powers would
be more inclined to apply to Paris for loans than to
London or Berlin,

In Canada the monetary situation is unchanged.
Call loans in Montreal and Toronto are quoted 5 to




200

THE CHRONICLE.

FEBRUARY 0, 191

THE BANK OF TORONT

Incorporated 1855

Head Office : TORONTO, Canada

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

Directors :
DUNCAN COULSON . . . President
W. 6. GOODERMAM . . . Vice-President
JOSEPH MENDERSON . . . 2nd Vice-President

w':..'l. Benttly, John Moraon.l’:. ] ubf:‘il .Im‘cl:'d‘."'

N . Gooderham, on. man a . L

- Willlam Stone, LL. Col. Frank S. la. ghen

THOMAS F. HOW & ¢ & & 9 & General Meanager
T.ABRD, . . . Inspector

BRANCHES :

TiRIe Waterloo Pilot Mouand
Toronto, 16offiows ;"'::‘::"}:“ﬂk" Wolimnd Portage Ia Prairie
m‘h“ Mi'lbrook Wyoming Rossbiurn

Milton q
mm,,,. Newmarket Montr
Brantford »akvile Mauisor MSKATOHEW Y
Hrockville Ottawa Guape Breden buy
Wurford Ol Springs St. Lambent Churchibridge
Cardinal Omemes ALBERTA Colonsay
Cobourg Parry sound Calgary Flstow
Colborne Penctanguish'ne Coroumtion Glenavon
Collwarer Peterboro Lethbridge Kennedy
Colltng wood Petrolla Mirtor Kipimg
© IR ; Poreupine Langenborg
oo Port Hope
£ ":,, Preston |

vale St Catherines N Westminster

Gialt Sarnia Aldergrove
ue Shelburne Merritt -
Stayner NANITOBA Numinerberry
& Sudbury Winnipeg Vibank
Thornbury Benito Wolselay
ton Wallaceburg Cartwright Yorkton
BANKERS :

Lowpox, Exa.—The London City and Midiand Bank, Limited,
Naw Yorx. - National Bank of Commerce,
CHICAGO —Flrst Natioral Bank,

The Dominion Bank

HEAD OFFICE: TORONTO.

Sik KDMUND 8, OSLKR, K.B., M. P., Paustonnt

W. D. MATTHERWS, Vice- PrusinENT
Capital - =« = =« = = $4,700,000
Re 'sve = =« =« = =« = $5,700,000
Total Assets - - - - = $70,000,000

A Branch of this Bank has been established in London, England, 4

73 CORNHILL, E.C.
This Branch issues Letters of Credit and Drafts on all importay
points in Canada, negotiates Bills sent for collection, makes telegraphic
transfers, and transacts every description of Banking business.
Information furnished on all Canadian matters.
A special department has been provided for the use of visitory ¢

bearers of our Letters of Credit
C A. BOGERT, General Manage

Capltal Pald-up $6,250,000 Reserves $7,150,000
Assets $110,000,000

\ Bank o
@,ﬂ\m e"""ﬂo

1869
HEAD OFFICE - MONTREAL
175 BRANCHES THROUGHOUT CANADA
19 BRANCHES IN CUBA and PORTO RICO
Kindston, Jamaica. Ariddetonn, Barbados.

assau. Baham
Port of Spain aad Sen Fernando, Trinidad.

LONDON, Eng., NEW YORK
Princes 81, £. C. Cor. William & Codar $1s,
]

SAVINGS @ @ [vemnection with all Branches, Accounts
opened with deposits of ONE DOLLAK

DEPARTMENT allifioste. autereet paid, or eredited

The Metropolitan Bank

Capital Paid Up - $1,000,000.00

Reserve Fund - - = 1,250,000.00
Undivided Profits - - - 138,046.68

- - TORONTO

HEAD OFFICE -

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

A GENERAL BANKING BUSINESS TRANSACTED.

EASTERN TownsuIPs B ANk

CAPITAL $3,000,000 RESERVE FUND $2,400,000
HEAD OFFICE - SHERBROOKE, QUE

With EIGHTY-SIX BRANCH OFFICES
in the PROVINCE OF QUEBEC we offer lacilities
possessed by NO OTHER BANEK IN CANADA for
Collections and Banking Business Generally
in that lmportant territery.

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBI|
CORRESPONDENTS ALL OVER THE WORLD

TheBankofNovaScotia ™o

CAPITAL, . . . .
RESERVE PUND . [ [ ‘1’:2.'8:388

WEAD OFFICE : HALIFAX, N.S.
DIRKCTORS

Jomm V. Paveant, President CHamLEs ABCHIBALD, Vice President,

G S, Camphell . W, Allison Hector Mclnnes
N Curry J. W, Plummer R K Marris
General Mapager s Office, TORONTO, ONT,
LU ) _luhn-l-nn‘(:tnvul Manager. . Waters, Asst. (3on Manage,.
Geo. Senderson. C D Schurman ¥ Crockett, Inspectors,
102 — RRANCHES — 102
Wranchesin every Provinee of Cannda, Newfoundland, Tamai a& Cuba
UNITED STATES : Boston, (hicago, New Sarp <" & Cube.
Correspondents in every part of the World,  Drafts bought and sold
Foreign and Domestic lotters of eredit issued. Collections on all points,

THE HOME BANK

O! Canada

Quarterly Dividend Notice.

Notice is hereby given that a dividend
at the rate of SIX PER CENT. per annum
upon the paid-up Capital Stock of this
Bank has been declared for the three
months ending the 29th February, 1912,
and the same will be payable at its Head
Office and Branches on and after Friday,
the 1st of March, 1912. The Transfer
Books will be closed from the 16th to the
29th February, prox., both days inclusive.

By order of the Board,

JAMES MASON, Qeneral Managw |

Torente, 17th Januery. 1912,
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5. pooas heretofore. The local market and the
Toronto market  became decidedly active on  the

annonncement from Ottawa that the bounties on pig
jron wore to be restored. Dealings in the securities
of the principal iron and steel companies increased
markediv, but price changes were not wide. Per
haps the market had already discounted this happen
ing to some extent,

Reference was made at one of the hank meetings
pecial prosperity enjoved in 1911 by the fruit
g of Nova Scotia. - Statistics now  published
how that 1000000 barrels of Nova Scotia apples

Kingdom from last

to the

wer

v |
have been sent to the United f
vear’s crop. - Alsoit s stated that further large ship- |
ments are to he made.  Prices have neen very satis-

factory and that portion of the province bordering |
n the Bay of Fundy (where the orchards are prin-
pally located) has enjoved great prosperity as a
result of this combination of favorable circumstances.

Banking Profits in Canada: A Comparison of 1911 with 1910
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BANKING PROFITS IN CANADA (D).

T CoroNiere is able this vear to present a little
carlier its regular series of articles analyzing  and
reviewing the results of banking operations in Can-
adi during the past year. The table published to-da
meludes all the “going” banks except La Banque
[nternationale, which has not vet conpleted a full
fiscal vear, It
which are dissected by means of this table and the
others - which follow are the results published or
by the respective banks  throughout the
course of 1911, In the list there are five hanks end-
iy their fiscal periods in the first half of the year

Nationale, Standard, Tmperial, Home, Sterling;
ard i their cases the profits declared pertain more
tototo than to 1o, But, taking the figures on the
whole, it can be said that they reflect in large measure

s to be understood that the results

d clared

the prevailing pros crity of 1911,

We are impelled to repeat our annual warning or

(Compiled Exclusively for the Chronicle )

| 1911
w0 ' & ' ¢ &3 [
a2 : N
[ 7% & ‘ EZ-' £<73
l . — ’
Montreal. . . ., | Qet, 2,276,519 15.81 8.62
New  Brunswick. | Dec. 147,622 16,71 5.99
Quebec (a). Nov. 276,392 11.06 7.37|
Scotia Dec. 815,619 22.76 7.97
Jun, 643,156 13.22 8.614
‘oronto ., . , , Nov., | 677,964 16.29 T.46
folsons (b) Sep. | 693,170 17.33 8.20
rn T'ships. Nov. 459,570 15.32 8.70
nale Apr. | 262513 13.13 8.20 |
rehants Nov. | 1179581 | 1965 | 10.82]
nclale (b) Dec. | 176,250 | 1762 12.37
"nion Nov. | 662437 | 14.69 9.28 |
"omierce | Nov, 2305409 | 21.77 12.34 |
Roval FIFI Dec, ‘ 1,152,250 18,57 8.72
Yominion. Dec. ' T04046 16,49 7.38
familton. . . | Nov. | 443,506 | 16.14 7.61)
ird o Jan, ' 373,208 18,66 848 |
1ga | Nov. 415,000 | 16,60 8.30
ttawa | Nov. | 595228 17.01 8.04
b perial | Apr. f 841,692 15.14 7.57 |
raders | Dec, 601,124 13.80 9.03'
etropolitan | Dec. ’ 153,850 | 15.33 6.82
ome . . | May 121,942 10.27 7.80
orthern  Crown 1 Dec, ' 285,694 12.94 ' 12.12 (
erling . Apr. 96,826 10,30 | 7.93
nncouver (¢) Nov. 20,361 4.37 i “-7’
evburn Dee. 26,682 8.85 8.80
nion (Halifax) Jan,
nited Empire . Dec. ;
| 16,407,021 16.62 8.84]

‘4) Quebec Bank profits 1910 for

? year ending May.
ovinclale'’s profits 1911 less taxes,

(b) Molsons Bank profits 1910 and 1911
(¢) Bank of Vancouver profits 1910 for five months,

f 1910

5. s O e
il [l 3 il th i
FiE3 CE | BiE Ry BEER s
SN N P S S
p.c $ | P,
102 | 10 L797.992 11249 | 681 | 76 f 10
1.9 13 H2,080 18,40 | 661 [ 445 | 13
1.52 7 278,926 [11.16 | 7.43 [1.80 | 7
142 181 || 662,301 [22.08 | 7.79 [y.30 | 12
119 7 533,682 [10.97 ' 7.27 [1.08 | 7
198 1" SSOBI6 14.T4 [ 674 12g | 10
153 1 083,055 116.36 | 788 (141 | 10
1.74 9 | 410,697 [13.69 ‘ 8.05 213 T
1.53 7 257917 |12.96 8.4% [1.62 7
1.62 9% | LOGT,140 11762 110.07 [1.60 8}

1,69 5 149,063 [14.91 [11.04 [} g9 ‘
1.9 8 451,620 [13.69 | 8.69 |4 gg m
140 10 1,838,065 [18.38 [11.49 [y g9 l 9
1.12 12 951,337 [18.29 | 8.56 |1.23 1}
1.08 12 659.301 116.48 | 7.23 [1.00 [ 12
1.07 1 422,090 (1631 | g 11 [1.07 | 10
116 | 12 42269 (18.14 [ g39 [121 | 12
1.66 8% || 917697 [16.71 [ g 70 |1.8¢ | ®
1.3 11 HU2304 11550 | 7.71 [1.20 | 10}
1.40 Ny || 702508 (1405 | 7.02 l127 |
1.92 8 S24.351 112,04 | 8,00 |1.20 8
116 10 46887 [14.68 | 7.24 [1.49 | K
114 6 95,832 | 8.99 | 6.85 |1.08 6
1.66 A1 || 208044 (11,72 1121 (164 | 6
1.3 5 92832 [10.58 | g.56 [1.48 | &
1.06 Nil 5943 | 1.89 | 189 (131 | Nil
2. 86 21 o
241G 1429 T 70 146 | 8
N 44686 | 8.42 £.42 {1.21 [ 6
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The Sterling Bank| [ 2 Royal Trust Co.

107 ST. JAMES ST., MONTREAL
OF CANADA. CAPITAL FULLY PAID - $1,000.632

RESERVE FUND . . . $1,000,000

AGENCIES THROUGHOUT CANADA. R

Right Hon. LORD STRATHCONA & MOUNT ROVAL, G.C.M.G.

PRESIDENT.
Sir EDWARD CLOUSTON, Bart.,
. . VICE-PRESIDENT,
Mon"‘.l 0"](!, = 157 St' Jlmcs St S L MONTAGU ALLAN C R Hoswen V. Mrrepirn
I N, ANGus St W, O, MACDONALD DAVID MORKICH
A, AL MGAKTEN HoN, K. MACKAY JaMES Ross
o GREENSHIELDS A. MACNIDER
COM Havs SIR T, G, SHAUGHNESSY, K.cvo

Stk Witnian € Vax Horse, K C MG,

The Bank of Ottawa . BODERTSON, Wanager

SAFETY DEPOSIT VAULTS,

Dividend No. 82. 109 St. James St., "5l Montreal ;

QRS = ey e Gt Ghe §tandard Loan Co.

of Twe

quarter or cent., belng at t rat We olfer for sale debentures bearing Interest at FIVE per cent 1
s I R ng & ' per annum, pavable half-yearly. These debentures offer an a!
lutely sate and profitable investment, as the purchasers have for

of Eleven per nt, per annum. upor
e

tity the entire asseis of the company.,

al p Capital och f

phid:up Capila . Capital and Surplus Assets - - $1,350,000.00
Bank, has this day been declarcd for Total Assets $2,700,000.00

. . . . . X

the current three months, and that President : J. A, KAMMERKR,
the same will be payable at the Bank Vice Presidents . W, 8. DiNNick, Toronto, R. M. MAcCLEAN
and Its Branches on and after Fri London, KEng.
day, the first day of March, 1912, to Head Office: Cor. Adelaide and Victoria Sts., TORONTO

shareholders of record at the close o {

business on 15th February next

The Trust and Loan Co.

GEO. BURN,

OTTAWA, OVT. o OF SANans *
an. I6th. 1918 Caplta! Subscribed, s & $14,600,000
Pald-up Capltal, . . . . 2,920,000
— Reserve Fund, . . . . 1,420,565
E‘;.
MONKY TO LOAN ON REAL KSTATK AND 3

,&n ntn‘al @l‘uﬂ t ‘ﬂﬂﬂlp{lng 30 St. James Strec;t. Mont;-eal

Incorporated 1889 !

CAPITAL - - $500,000.00 - " g
RESERVE . . .  $200,000.00 The Guardian Accident and

Our Booklet on Wills contains interesting and valuable

information. It will be sent on application,

DIRSOTORS Guarantez Company

|
1
. Special Reserve Fund . . . 365,000 s

H. S. Helt, President N. Curry Hugh Pato i 2 :
Robt, Archer, Vice-Pres. Moa B Dandsrssd  E. L oy Capital Fully Subscribed, $1,000,000
Sir W, M, Aitken, M. P, Geo. E. Drummond James Redmond &
ST ., 5§ Dt 3 o~ Head Office -  Guardien Building, MONTREAL. |
Fayette Brown Wm. Molson Macpherson A, Haig Sims
Geo. Caverhill C. E. Neill F. W. Thompson Avpplications for agencies invited.
V. J. HUGHES, = MANAGER Liberal terms to good men. . . i
142 Hotre PDame strect. wua. Apply to H. M. LAMBERT, Managing Director. 3

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our st comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and insurance companics, estates and private invest. 4
Oin The securities we offer combine the two essentials of a satisfactory invest- ‘»
menl, namely safety and good interest return 2

WOODGUNDY &COMPANY.

LONDON, ENG. TORONTO, CAN,
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Paid up capltgl, £4,192,120.

Cash in hand, at call, and at short notice
uils of Exchange

lwastments

Advancrs and ctheor Securities

LLOYDS BANK LIMITED.

Subscribed Capital, £26,072,500.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
Leoosit and Current Accounts 31st Decamber, 1970)

THIS BANK HAS OVER 6170 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department:
London Agency of the IMPERIAL

Reserve Fund, £3,000,000.

£78,116,368
" 19,603,260
. 8,758,708
N 11,709,417
. 43,741,880

60, LOMBARD STREET, E.C.
BANK OF CANADA.

caution to the investing public against accepting these
figures as an accurate representation of the earning
power of the individual banks.  The profits as pub-
hed represent what the individual bank executives
to have earned. Experts in finance are, of
urse, well aware that the actual profits depend to
a large extent on the valuation of the assets. An
executive its discounts in
the most optimistic light and which considered it not
necessary or advisable to make any provision for
losses from bad  debts, might, perhaps, show ex

um

which viewed loans and

cllent profits, whereas another executive which had
the same amount of earnings to dispose of might
how a lower earning power because of its desire to
provide amply for contingencies.

I'he rate per cent. of carnings upon the capital
does not represent the  productivity of capital in-
vested in banking.  In most cases the proprictors
have invested in the banking enterprises a fund
unounting o double the par value of the capital
tock. However, as remarked a year ago, an in-
vestor may perhaps gain some idea as to the prospects
of dividend increases by comparing the ratio of earn-
to capital with the rate of dividend paid. The
o of carnings to capital and rest reflects the
carning power of the proprietors’ funds.

The ratio of earnings to total resources has
e bearing upon the rates of interest charged by
the banks. Tt will be seen that all three ratios show
uiadvance.  But the increased profits have not been
lue, 10 a large extent, to increased charges, for the
fatio of earnings to total resources increased but

ot of 1 pe. The funds controlled by the banks
e becoming so large that even a small rise in this

1o has a considerable effect in enhancing the profits.

S

Rumours have recently been circulated that the
‘surance companies during 1911 were heavy sellers
of their securities at the high prices prevailing dur-
g the first half of the year. Reports of some of
the larger companies showing their stock and bond
holdings as of December 31, do not confirm this view.

-N. Y. Journal of Commerce.

CANADA LIFE ASSURANCE COMPANY.

It is a happy comncidence that on the occasion of the |
jubilee of the connection of Hon, Geo. A, Cox  with
the Company, the Canada Life should be able to send
out such satisfactory evidences of vigor and expan
sion as are contained in the sixty-fifth annual report,
the leading figures of which appear on another page
I'he business of the year 1911 was, in the company’s
opinion, the most important in its long history of
sixty-five vears—a fact which should he as satisfac
tory to policyholders as to the directors and manage
ment,

Summarising the facts which are reported by the
general manager, Mr. E. W, Cox, as making the veat
so suceessful, it may be noted that these include the
carning of a record surplus of $1,203,507: a substan
tial increase in income; the largest annual growth in
assets yet recorded, making the @osets more than
double the amount at which they stood in 1809; a
new high record in new paid-for policies, and a
substantial gain in interest carnings.  This s the
fourth year in succession that the Canada Life re
ports surplus earnings of more than a million dollars,
largely owing to those important <urplus-making
clements—the interest earnings, which have shown
continuous improvement since 1899, the continued
low expense ratio for the year, and the favorable
mortality . which was again lower than expectation,

The leading figures of the year's business show
graphically the present extent of the operations of
this company and the magnitude of its resources
New paid-for business during 1911 reached $12,507,
0h3, an excess over the new business of 1910 of
$1,700,000, and the amount of the business in force
was raised at the end of the year to the new high
level of §135,615,253. The net premium income was
$4,553.385, comparing with $3,097.307 in 1010 and
interest, ete., brought $1,080.815, against $1,004,073
1910, so that the total income was $0,543.201
against $5,002,070.  Payments to policyholders dur
ing 1911 totalled $2,203,073, and as evidence of the
wide scope of the Canada Life's operations, it is
mentioned in the statement issued that in the past
twelve years the Canada Life has paid or credited to
its policyholders or their beneficiaries nearly $30,
000,000,

As has already been noted, the vear's increase in
assets was the largest which has vet been recorded
in the history of the company. “tand
at $44.257,341, the policvholders’

The assets now
total surplus on
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ESTABLISHED 1825.

The Standard Life Assurance Company, |

of EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . . . . . $63,750,000
INVESTMENTS UNDER CANADIAN BRANCH . . . 16,000,000
DEPOSITED with CANADIAN GOVERNMENT and GOVERNMENT

TRUSTEES, OVER . . 7,000,000
ANNUAL REVENUE . . . ' . . . 7,600,000
BONUS DECLARED o ‘ ‘ . . ‘ . 40,850,000
CLAINS PAID . . . - . . . . 142,950,000

D. M. McGOUN, Manager for Canada

' ROYAL INSURANCE COMPANY LIMITED. |

NOTICE TO AGENTS.

Agents of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our
policyholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $46,000,000. Most favourable
terms to Agents. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

OQUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY
WM. MACKAY, Manager. J. H. LABELLE, Asst. Mnn..orJ

.

THE FEDERAL LIFE ASSURANCE COMPANY

Head Office, HAMILTON, CANADA.

CAPITAL and ASSETS $4,866,443.08 INSURANCE In FORCE $22,309,929.42

This old established Company has several attractive agency
propositions to offer at the present time and to the right
men liberal contracts will be given.

Two large General Agencies in Ontario are now open.
Three General Agencies in Saskatchewan Province.

Manager required for large City branch In Ontarilo.

Apply : DAVID DEXTER,

President and Managing Director
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account being $4,516,513.  Of the assets, $18,701,280
are represented by government, municipal and other
bonds, stocks and debentures, $14,152,708 by mort-
gages on real estate, and $0.308,234 by loans on
policies.  The real estate owned, including the con-
pany’s buildings in the important Canadian centres
and in London, England, represents $2,672 201 and
there is cash on hand and in banks, $310,702.

There is every reason to anticipate that the Canada
Life during the current year, will show a further
substantial expansion of its operations and resources,
The Canada Life is represented in Montreal by Ay,
1A Bucknell, manager for Western Quebec,

SENATOR Cox | foNogren,

It has already been noted that last year was the
jubilee year of “the conncction of Hon. George A,
Cox with the Canada Life. It was in 1861, while
telegraph agent at Peterboro, that Senator Cox was
first appointed an agent of the Canada Life, A\
that time”—we quote from a tribute which recently
appearec in the company's journal, Life FEchoc.
“the tota, business in force of the company 2 mounted
only to $3,500,000, but owing to the Peterboro office
more than to any other single agency, it grew steadily,
The district in ‘which he labored was gradually ex-
tended and became foremost among the company's
branches in the production of business.  This posi-
tion it still holds to-day, due in a measure 10 the
tremendous impetus giver in the earlier years hy its
founder and the splendid organization he huilt up.”

It was in 1900 that Senator Cox became president
of the company, and in the midst ¢f many importang
financial interests, including for a number of vears
the presidency of the Canadian Bank of Commere
“the old Canada Life” 1o quote again Life Fchoes,
“has always held first place in his affections. At the
centre of affairs, he has guided the progress of the
company along those safe and conservative lines
which we are glad to say have been held by the man-
agement ever since organization away back in 187"
To mark the occasion a banquet was held at the
loronto Club on the evening of February 1, when
Hon. George A. Cox was made the recipient of 5
magnificent collection of silver, which was presented
on behalf of the directors, branch managers and chief
officials of the company by Mr, |, I Plummer, who
occupied the chair. ' pe health of Senator Cox wis
proposed jointly by Sir Edmund Walker and Senator
laffray, who paid warm tributes to the life-work of
the guest of ‘the evening.  The good wishes which
“ere then expressed will be cordially endorsed by
life insurance men throughout the Dominion. ’

S

At the annual meeting of the Detroit United Rail-
Way the old board was re-elected, The annual re-
port showed that the company in 1011 increased its
surplus fund $558,176.18, from .’,\‘3._»4_;_&);'.7; to §3.-
801083.03, and’ this after paying dividends of 8625,
200, which like amount was not paid in 1910, There
Was an increase in the ratio of carnings to operating
‘xpenses, which goes a long way in explaining the
Eam to surplus after paying dividends, In the table
of assety the physical value of all lines is given at
N1,358,100.67. The:ie are $3.750,450 securities in
the treasury v
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THE DOMINION BANK.

The Dominion Bank, of Toronto, continues to ex-
pand its business in line with the expansion of the
country.  Five new Canadian branches were opened
last year, four being in the west and one in Ontario,
and, in addition, the important step was taken of
opening a branch in London, England—a move whi¢h
the directors mention in their report, has already been
justified by the results shown, Moreover, arrange-
ments are now under way to establish new branches
at several important and desirable Canadian poins
during the current year, so that in this respect the
Dominion Bank intends o Keep  well abreast of
developments,  With regard to the capital, since July
last a new issue of $1,000.000 stock at the price of
$200 has been in course of payment by shareholders.
When these payments are completed, the paid-up cap-
ital of the Dominion Bank will be raised to $3,000,-
000, with a reserve fund of $6,000,000. "T'he diree-
tors mention in their report that the halance (85,000,
000) of the Bank's authorised capital ($£10,000,000)
will be offered from time to time as conditions war-
rant, .

As has already been noted in our columns, last
year was a period of great prosperity for the Dom-
mion Bank. The net profits were $704.040, the
largest in the history of the institution and $44.745
aexcess of those of 1910, A sum of $305,007 was
brought forward from last year ana $702,700, pre-
mium received on new capital, is also brought intp
the profit and loss account. This last amount s
placed to the reserve fund, making that fund 85,702,
799, 01 $1,000,000 in excess of the paid-up capital
as at December 30 last.  The 12 p.c. dividend absorbs
$508,007, so that there is a balance forward on profit
and loss account of $500,116,

The following table shows the growth in the Dome
inion Bank's business during the last three years :--

1909, 1910, 1911

Paid-up Capital % 4,000,000 $ 4,000,000 $ 1,702,799

Reserve. . . 000,000 5,000,000 5,702,799
Clreulation R 3587047 4,649,068
Depos'ts .. .. . 58T 814 49.302,784 53,547,865
Total Liabilities to

public. . s 19,400 392 53,100,513 58,080,976
Specie and Notes 0.389.163 6,665,105 8,251,890
Call Loans. . 5,407,124 4,327,484 6,448,129

Quick Assets. .
Current Loans. .
Total Assets ..

27,011,053
920,928 40,4
7 017

C 22042232 22,044,300
S AR5 043
- O8.057,039 62,

All departments of the bhank's business  showed
large growth during 1911, There was an increase
of above $1,000,000 in circuluation and deposits ad-
vanced by $4,200,000. Total liabilities to the public
are nearly $6,000.000 higher than at the close of 1910,
On the other side, holdings of cash have been ad-
vanced $1,600,000 to 88,233,800, and with balances
due from other bhanks at’ home and abroad make:
$13.681,675, equal to over 23 p.e. of the total liabil-,
ities 1o the public.  There was also an increase of !
above $2,000,000 last vear in call loans <o that quick
assets amount to $27,011,053, a proportion to liahil- !
ities to the public of nearly 46 p.e. The total assets’
are now $70,170,553, an increase of 87,500,000 being «
registered last vear,

Sir Edmund B, Osler continues as president of the |

Dominion Bank, and M. Clarence A Bogert as gen-
eral manager. The bank's St. James Street, Mont-
real, branch, remains under the management of My,
] Haydn Horsey k8

i
i
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Limited, of London, England
Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Bullding, MONTREAL.
CANADIAN TRUSTEES» H. M. LAMBERT, Manager.
W. M. Ramsay, (Chairman) BERTRAM E. HARDS,
Hon. A, Desjardins, - (Deputy Chairman) Assistant Manager
Jo 0. Gravel, R. Wilson=Smith.
/ LIVERPOOL
(ANADA lnmummlco’ grTNE. MONTEEM Head O:f"; slnl_fni"c'r‘,(.);:;.. 5",'“: Montreal.
eo. B. Drummond, Foq, F. W Th Bis Alonandes Lososte; ) Gardner Th‘.'m..a'..‘(?’T.'.‘F;é-ul‘.’..'f.ndm‘l:':..m. Director,
e b, Vo W Bl g A, e M e

TheNorthern Assurance Go. Limited

“Strong:s the Strongest"
INCOME AND FUNDS 1910 HEAD OFFICE FOR CANADA,
Oncalled Capitar ™. ¥33:500.900 88 NOTRE DAME STREET WEST
MONTREAL.

Total - . $51,535,660
8. E. MOBERLY, S1a1, of Agoncles. ROBERT W. TYRE, Manager,

MAR!NE ACCIDENT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed ' ' : : $18,7A0 000
Life Fund and Speclal Trust Funds : ¢ G3.596000 '
Total Annual Income exceeds ' 36 000 600
Total Assets exceed : : ] : : 111,000 f00
Deposit with Dominion Government ' ' 1,269,327 [
Head Office Canadian Branch: Commercial Union Building, %% 5t domes furset. | |
Applications for Ageacies solicited in uarepreseated districte: Jo MCGREGOR, Alanager. ‘

Canadlan Branch,

V. G IDPLING Assistant Manager
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Insurance in the United States.
(Exclusive Correspondence of The Chronicle).
€ 1d Established Fire Companies Show Good Results
—Union of Surety Companies—Workmen's Com-

pensation and the State—Personal and Company
Notes.

The important insurance information from this
city and vicinity may be condensed under two or
three general headings.

First of all, we may name the very favorable finan-
cial condition of the great fire insurance companies,
as indicated in their annual statements, Every com-
pany which has so far made its figures public has
shown a decided increase in assets and surplus not-
withstanding the very unfavorable conditions pre-
valent in 1911, This may  be attributed to two
causes:  First, the fine foundation upon which the
older companies have built, the splendid resources
which they have at their command. and the goad
foundation upon which they have built as regards a
hasis for their interest income. Without thee qual-
ities it is very doubtful whether the companies could
show such a fine resource for loss paying both in the
present and the future. It must be confessed that
the fine statements shown have so far been confined
mostly to the older companies which have been
established half a century or more, and which have
large resources to draw upon, and also which have
been able to invest their assets to good advantage in
the past.  This applies to such companies as the
Home, the Aitna, the German-American, the Con-
tinental, the National Fire, and other companies
which have not sprung up lately, but which have laid
their foundations strongly and securely in past years
and are now reaping the rewards therefor,

Ustox or Svrery Companies,

Another sign of the times is the consolidation of
surety insurance companies as indicated by the prac-
tical absorption of the Empire State Surety Com-
pany in the National Surety Company, which will
hereafter control its interests.  T'he Empire State
Surety Company will be conducted as a separate
enterprise, but will be under the domination of the
Mmanagement of the National Surety Company, which
has shown such a tre nendous growth during the past
few vears. There is no doubt that at no distant date
the Empire State Surety will become a part of the
National Surety Company, though it is possible that
It will operate under separate and  distinet ofticial
relationship,

WORKMEN'S COMPENSATION AND THE STATE.

Another matter which greatly concerns the insur-
ance world of this vicinity is the subject of work-
men’s compensation by the State. A Jaw has re-
cently been passed in Ohio under which workmen's
compensation is to be determined by the State and
how far this general idea will spread is at present
of considerable consequence to the companies doing
an-employers’ liability business.  “I'o our minds, the
idea of State insurance in any form must eventually
fail, but it may perhaps be as well to have the matter
tried out, in order that it may be discovered whether
or not there is any virtue in endeavoring to work
this form of insurance under the auspices of the
State.  This will be determined within a very few
months,
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PERSONAL AND Conpany Noris,

The many friends of President John R Tegeman
will be pleased to know that he has recovered from
the illness from which he suffered just after the
recent meeting of the Association of Life Insurance
Presidents, and that he was able 1o presice at the
important gathering of the agents of the Metropoli
tan Life, recently held,

* + * *

New York City has provided a fund of 8730,000
for the extension of the high-pressure water service
below Chambers Street,

* * * *

The severe illness s recorded of exopresident
Richard A, McCurdy, of the Mutual Life of New
York, who is now well towards four-score vears of
age.

* * + *

Mr. Oscar Ising, U, S, Manager of the Ocean
\ccident and Guarantee Corporation, proncoutees as
absurd the rumor that this great  company con
templates giving up its liability business in this coun-
try.

* * * *

The Pheenix Assurance Company, of Lonlon, will
move its U, S. headquarters very shortly from 43
Cedar Street to 100 William Street.

QUi usT,
New York, February 7, 1912,
S
CONFEDERATION LIFE ASSOCIATION.

The fortieth annual report and statement of the
Confederation Life Association is of an cininently
satisfactory - character.  The  Association has fully
shared in the general prosperity of the Dominion and
while the directors in their report refer to the difhi-
culties met with in the west, owing to the unfavorable
developments there in regard to last year's crops, it
15 clear that during 1911, very considerable progress
was made in every department of the Confederation
Life’s operations.” In new business, in businees n
force, in assets, and in other directions, very sub
stantial gains have been neade, Moreover, the year
hias been marked by the placing of the reserves on
business issued prior to 186 on a 4 p.c. basis, in lien
of the 417 p.e. basis, at which they have hitherto heen
carried. It may be mentioned in this conneetion that
more than two-thirds of the insurance outstanding,
having been issued in and since 1000 is valued on a 3
pe. basis, while a small portion issued between 1800
and 1890 inclusive is on a 315 pees basis, The reserves
of the Confederation Life, as is pointed out by the
actuary, Mr. W C. Macdonald, in his interesting
report, exceed the reserves on the Government basie
by 8351015, or, if advantage  were taken of the
allowance permitted under seetion 42, ss. 3 of the
Insurance Act 1910, the excess would e 300,881,

The new move, which makes an addition tor the c m-
pany’s reserve liabilities of <ome $250,000, 15 another
mdication of the great care and conservatism, which,
under the management of that well-known under
writer, Mr. J. K. Macdonald, who, after many years
at the helm as managing director, has now heen
clected  president, have always heen  outstanding
characteristics of the Confederation Life And as
the figures show, this care and conservatism  have
synchronised with a progressive enlargement of the
company’s operations from year to year.

I,




. CHRONICLE. luuu ARY 9, n)lz
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LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
c

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - =« TORONTO
8 Richmond Street, East, TORONTO MONTREAL l'l‘k,:(.xl I;g-‘:."..l::b‘bll Resideat
w S, .
PROV'NCE OF QUEBEC BRANCH QUEBEC BRRANCH .l"St '\.“c:v;‘ Resldent Secretory
164 St. James St., Cor. St. John St., MONTREAL. WINNIPEG l\l::.(“l.'-nA_"\:..=lo:;.ni‘-lsv:::.hculm.
The Yorkshire 1 imited
e Yorkshire Insurance Co., Limite
of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every descniption of property at Tariff rates
LIVIE”;\'\I_(:(CII{“{I‘V.\S\QR‘AN( E! l(lln \’ 1' ; ‘ll’;l! 18 ‘1\1:;:( Live Stock business in England and elsewhere, and is the
¥ . Al ense "W w KR [ NMENT, to ¢ - o
APPLICATIONS FOR AGENCIES are invited from re spuv}l"ul le t}mrl:(:l'\‘\a b e Soiek Iosumtn B G e,

ACCIDENT DEPARTMENT. - Personal Accident, Sickness, Employers' Liability, Klevator Liability, Teams Liability,
' Public Liability, Plate Glass ) A
CARADIAN DIRECTORS.—Hon. C. J. Doherty Alpbonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

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

FOUNDED 1792.

INSURANCE COMPANY OF

WESTERN ||, Wi ”

SURPLUS TO POLICY HOLDEBS . 7743.'80 17

A
ssurance company 1000141166
Incorporated in 1851. LOSSES PAID EXCEED . . 149.374.312.56
. ROBERT HAMPSON & SON, LIMITED
ASSETS, 3 3 3 $3,213,438.28 GENERAL AGENTS FOR CANADA. MONTREAL
LIAB“.'T":S. H H H “70,254.30 [ . ")
SECURITY to POLICY-HOLDERS, 2,744,183.92 Union Agg:gg: i:ﬂ:? Limited
= (Fire Insurance '-in:a A. D. l:lldl
LOSSES paid sincc organization o! Com- By T8
oy ' ' . SN0 Corner St. James and McGill Streets, Montreal

T. L. MORRISEY, - Resident Manager
DIRECTORS Agencies throughout the Dominion.

Ron. GEO. A. COX, President. W. R. BROCK, Vice-President.

L D ik THE LAW UNION & ROCK

;-ml’; :::::n - c[i w. C0X INSURANCE CO. LIMITED, LONDON. Founded in 1806
. K.C., LLD. 0. A. MORROW 000
ALEX. LAIRD FREDERIC NICHOLLS Ass«:’ts E’:‘:;dm', 3'4?.. ¢ ’090'00
AUGUSTUS MYERS SIR HENRY M. PELLATT,C.V.0, g ad ACCISENT MIOND sseested
JANES KERR OSBORNE E. R. WOOD Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns 1o Canada
HEAD OFFICE, . TORONTO . 5. Atknw. Sislatun it { d. E. E. DICKSON
Accident Dept | Canadian Manager
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Over a million dollars more of new husiness than
in 1910 was secured by the Confederation Life dur
In the course of the vear, 4,034 applica-
new insurance aggregating  SX,038,333
making the accepted  business
of the year with  bonus additions  granted,
SR082,524.  The total of accepted business in
1910 was  $7,040,174. The total insurance in
force at the close of 1911 was $357.401,080, an
increase of well over $3,000,000 upon the end of 1910
total of $34,154.044.  In the matter of claims, the
company  again had a  favorable  experience.
I'here were 202 deaths among  the company's
aured lives during the vear, which called for a total
sum of $470,122 under 201 policies, this being, in
comparison with 1910, an increase of 26 deaths and
an advance in the amount of claims of $100,272. In
connection with this increase, however, it is to he
noted that the death rate is well within the tabular
rate. It is mentioned also in the report that accidents
continue to be a somewhat marked feature in the
causes of death, 3 p.e. in number and 713 pe. in
amount arising from this cause. The total paviments
to policyholders or their representatives, including
death claims, endowments, annuities, matured invest-
ment policies, surrendered policies and cash profits,
aggregated §1,212,017.

The cash surplus over all habilities s increased
to $1,070,227. This is after making the additional
provision, which has been already alluded to, for
husiness issued prior to 1890, The rate of interest
carned last  year also  was satisfactory,  being
5.43 p.c., a rate which leaves a substantial margin in
mterest earnings towards surplus.

The assets of the company now total $16,336,304,
an increase of almost $1,200,000 upon the total at
the close of 1910, Policyholders will notice  with
pleasure that paragraph in the actuary’s report which
states that the dividends allotted for the present year
show an improvement over those for the year 1911,
and that some further increase may be expected in
the dividends for the year 1913 The whole show-
ing, in fact, is onc which will commend itself, and
there is every indication that the Confederation Life
will continue  to occupy that  prominent  posi-
tion among the Canadian life companies, which the
strength of its position, conservative characteristics
and, at the same time, lucrative earning power and
substantial progress have given to it.  The Confedera
tion Life is represented in Montreal by Mr. ]. (i,
runean, manager for the Province of Quebec,

2 o

mg 191
tions  for
were approved,

Following a thorough examination of the Associa-
tion of Life Insurance Presidents, the New York
State Tnsurance Department has filed a comprehen-
sive report, dealing with the Association’s work in
its various fields of activity, The report, which
covers the entire period from the Association's
organization, in December, 1000, up to December 31,
1911, states that its financial affairs and transactions
have been carefully administered and that <uch an
Association is not only permissible under the law,
but that its wisdom cannot be doubted. Pro-rated
among the outstanding policies of the constituent
companies, the total cost of the Association has
amounted to aporoximately one and nine-tenths cents
per policy for the five-year period of its existence.

|
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Jusuraure :  Fire, Life amd
Miscellancous.

Have yvou got vour new Lire Acexts’ Mascar
vet?

* * Y *

If not, better hurry up and get it.

* * * *

The vaults of the Equitable Life  Assurance
Society have now been opened and all the securities,
valued at 8282,000,000, found intact,

* * * o

Lloyds will now accept insurance upon houses from
damage by airships.  Have we reached the limit, or
are there other risks <till which may be insured?
Philadelphia Intelligencer.

* * * ¥

Nothing better illustrates the folly of building' on
false foundations or of putting confidence in men
who have not mastered the principles of the business
than the story of assessment life insurance i Can
ada. The brilliant comet ran its course and prac
tically burned itself out in the early vears of the
new century. A drama on this subject might be
condensed into three acts: () high hopes, (2) dis
turbing fears; (3) miserable wrecks, - Frank San-
derson, actuary of the Canada Life,

* * * *

The farmers of Alberta still sist upon the govern-
ment adopting a system of hail insurance.  They
have abandoned compulsory insurance, realizing that
it 1s neither desirable or feasible. Now they have
submitted an alternative proposition which requires
municipalities to levy the necessary premiums and
collect them, but they desire the government to
administer  the  funds. The municipalities  would
make the inspection of damage, but the funds would
be invested and handled by the government.-Winni-
peg Free Press,

* * * *

Apparently no turn in the tide of losses has yet
oceurred, and the underwriters are appalled at the
totals which have been run up for January, exceeding,
in fact, any two or three of the worst months i
previous vears,  There scems to be no immediate
remedy.  The cold weather broke more than ten days
ago, but we have no reason to suppose we are exempt
for the rest of the winter. The duty of fire pre-
vention is cver present, and the speculation over the
future continues to vield unsatisfactory results. - The
Spectator, NUY,

* * * *

The indispensible  book—The Lk Acrts’
Maxvarn.  Price, $3.00.

* * * *

UNION MUTUAL LIFE INSURANCE COMPANY.

The sixty-second annual report of the Union
Mutual Life Insurance Company, of Portland, Maine,
which has been operating in the Canadian field since
1868, indicates pronounced advancement in all the
departments where financial strength and insurance
reliability are essential factors. New insurance paid
for shows an increase over the previous vear of 287
policies and $721,302 insurance, the total for 1911

]
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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 Dftice for Canada, - MONTREAL

W. KENNEDY, W. B. COLLEY, Jokmt Managers.

Losses paid exceed $235 000,000

Roval €xchange
Hs wrance

FOUNDED A D 1720
Hea ( for Canada
ROYAL ENCHANGE BLDG
MONTREAL

Head 0ffice : Royal Fxchange, Londen

INSURANCE
OFFICE’

FOUNDED A.D. 1710.
Head Office :
Threadneedle Street - London, England
The Oldest Insurance Offioe in the Werld

Surplus over Capital and all Liabililes exeeeds
$10,000,000

Canadlan Branch ;
IS Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager
This Company commenced business in Canada by

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

MOUMT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, $1,000,000
1EAD OFFICE: MONTREAL
Presiden’ Hon. 1. B. Reinville Vice President, J. M. Wilson
J. &, CLEMENT, Jr., General Manager,

Responsi sle Agents wanted in Montres! and Province of Quebec

ANGLO -AMERICAN

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

Authorlzed Capltal $1,000,000
Subscribed Caplital . - 480,100
orp ot KA K 52.916.57

H. H. BECK, Manager

Applications for Agencies throughout the Province of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets :
Total Losses Paild :

$10,737,657.32
67,969,830.19
J. W. Tatley, Manager.

MONTREAL.

Applications for Agencies Invited.

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859,

ASSETS . . . . . $557,885.58
RESERVE . . $195,071.28
OTHER LIABILITIES 20,687.91

—_— 215,759.19

Surplus to Policy-holders - $344,1%26.76

Head Office: 59 St. James St., 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. MACNIDER, FsQ., Chairman CHas. F, Sism, Fsq,
G. N. Moncrr, Esq. WM. McMasTRR EsQ.

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

THE CHRONICLE

Is filed regularty in leading offices
throughout Canada: advertising in
its columns has a permanent
valwe. o o o o

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.
Head Office for Canada,
172 ST. JAMES STREET
Montrea!

JOHN G. BORTHWICK,
Canadien Manager.
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being 2,059 policies and $5,242,246 insurance. The
assets show an increase of $801,058 over the previous
year, standing at the end of 1911 at $17,078,045, while
the surplus advanced $74,008, being $1,033,444 when
the year closed. The premium income for the year
reached $2,251,027, which is $11,754 more than it
was in 1910, Other receipts, such as interest, divi-
dends from investments and rents make a larger
aggregate, the total income standing at $3,025,004.
In 1911, 407 death claims were settled, representing
$784.813 insurance. Other returns to  policyhold-
ers in the form of dividends, endowments, surrender
values, etc., were made during 1911, amounting to
$900,392, the entire payments to policyholders for the
year aggregating $1,085,205, which fixes the total
paid by the company to policyholders during the
sixty-two years that it has been conducting the busi-
ness at $40,013,282,

The directors in their annual report, again make
allusion to the subject of loans upon policies, “The
habit is spreading rather than diminishing,” they
say, “of borrowing on account of policies for whatever
necessities may arise, trivial though they may be, and
thus, most often for insufficient cause, a mortgage is
placed upon the future happiness of the family.
Loans which are made for the purpose of meeting
premiums, when no other means are available, are
to be commended, but indiscriminate borrowing
because it is possible under the terms of the policy
is an inadvisable procedure.  While the company can
readily make these advances on account of the insur-
ance, the harm lies, from the standpoint of the
policyholder, in taking that much of the protection
away from the beneficiary, whose later necessity for
it is likely to surpass the requirements of the present.”

S S
Personals.

Mr. George E. Drummond has been elected a di-
rector of the Sun Life Assurance Company of Can
ada.

* * * *

Mr. H. Markland Molson has been elected vice-
president of the Montreal City & District Savings
Bank.

. . . e

Mr. Melville Greenshields haus been appointed a
member of the London board of the Ottawa Fire In-
surance Company.

. e . .

Mr. W. D. Ross, general manager of the Metro-
politan lank, has been elected a director in succession
to Mr. T'. Bradshaw.

* * * *

Sir John M. Gibson, K.C.M.GL, lieutenant-governor
of Ontario, has been elected a director of the Canada
Life Assurance Company.

- * * *

Mr. W. E. Jardine has assumed the managership
of the main branch of the Bank of Vancouver in
Vancouver. The former manager, Mr. J. L. Dallas,
has been promoted to inspector.

* * * *

On retiring recently from the position of super-
intendent of branches of the Dominion Bank, Mr.
H. J. Bethune received a handsome gold watch from
the bank staff.

THE CHRONICLE.

The Canadian Fire Record.
HEAVY INSURANCE LOSS AT HALIFAX, N.S.

The heaviest insurance loss in Canada thus far in
1912—which  has already obtained an  unenviable
reputation for underwriters” losses 15 that incurred
in the fire which destroved the Acadia Sugar Re-
fining Conpany’s plant outside Halifax, N.8., on the
night of February 8 The loss of the companies is
practically total oninsurance aggregating  almost
SR00,000.  T'he stock store where the fire started is
a total loss, as is the machinery of the refinery proper
to which the fire spread, <o that the only salvage will
be on the refinery building.  Insurance 15 as follows:

Buildings, Machinery Stock store,
and Stock in process YA

Acadia . $ 600 s i
Aetna . X 9,500 $ 5.000
Anglo-American . 2,000 Ty
Boston . ¢ W% s W 5,000
British & Canadian Udrs, B 10,000
British America . 5,000 7.600
Caledonian . 6,000 5,000
Continental 17.500 17,500
Canadlan . 4 000 5,000
Crown . NN 10 000 .
Central Canada Mfrs. 10,000 e
Commercal Union 10,000 15,000
Connectient . . . 2 L 5,000
Equity . 2.500 ¥n s
Factories T, 10,000
Factories Underwriters . 10,750
Fidelity-Phenix 10,000 10,000
Fidelity Underwriters 10,000
Franklyn 5,000
General 10,000
German-American 7,600

Guardian 20,000

Halifax
Hartford 12,000
Home 11,050 15,000
Hudson HBay 5 s . 5.000
Law Unlon & Rock 2,000 10,000
Liv. & Lon. & Globe 6,000 o
London Mutual . 1,000 5,000
London Assurance 5.000
Manitoba . . 5,000
Michigan Millers 10,000
Natlonal . 35,000
National Unifon 10,000
N. Y. Underwriters 2,500
North 5. rlea .
North gri, 13,000
Northern on s
Norwich Union 10,000
Nova Scotia . A
Phenix of Hartford : 15,000
Phenix of London . 19,000 31.000
Protector  Underwriters 5,000
Queen . . 1 000 15,000
Royal Exchange 9,000 22,500
Rimouski ‘ 5,000 yike ¥
Rochester-German 4,000 10,000
Royal . s 16017 10,000
St. Paul F. & M. | 3,000 5,000
Sovereign 3,000 10,000
Springficld 15,000 o
Sun ’ 10 000 5,000
Union of London 5,000 25,000
U'nion of Parls . "4 2,500
Western . 10,000 .
Yorkshire 10,000
Total $334.867 $4057,700
Orrce Forsiroke, En
Caledonlan . L BETEAE]
Hartford . . 1,600,00
Norwich Uniomn, . 1,256.86
$3,300.00

(Continued on page 219),
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

————————

HEAD OFFICE: TORONTO
Old Reliable Progressive
Capital, - . - $ 1,400,000.00
Assets, . - . 2,016,670.59

Losses paid since organization 34,470,303.91

DIRECTORS:

W. B BRCK, Vieo-President
GEO. A. MORROW
AUGUSTUS MYKKRS
FREDERIC NICHOLLS

Noa GRO. A, COF, President.
ROBT. RICKERDIKE, M.P
E. W, COX

JOHN HOSKIN, K.C, LLD

DK, HANNA JAMES KERK OSBOKNE
ALEX. LAIKD SIK HENRY M. PELLATT
Z A LASH KO LLD k. R Woon

W. B MEIKLE, Managiug Director

W. B. MEIKLE, General Managder P. H. SIMS. Secretary

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

Phenix Assurance Co. L.

OF LONDON, ENGLAND, (Founded 1782)

FIRE LIFE
TOTAL R RC 78,500,000.00
FIRE Lossks Faip " . . $12/000.000.00
P s s

cf Canadian policybolders only, cn!ol 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson
J. B, Paterson, I“‘""" &

100 St. Francois Xavier St. - Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Head Office for Canada o TORONTO.
JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Mentreal.

New Yor'|; Il.l;\det;writers
Agency.

Policies secured by Assets - $24,365,638

PROVINCIAL AGENTS.

Murrny, Love, HAMILTON & Bascom, Jxo, Wy, Movsox,
Toromto, Ont, Montreal. Que.

OsLER, HaMMOND & NANTON, Wuite & CaLkin,
Winnipeg, Man St, John, N.B.

ALFkED J, KL, Horace Haszanp,
Halifax, N 8, Chinrlottetown PE.I,

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

L'UNION
FIRE INSURANCE COMPARY, Limited

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

Manager for Canada :
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE C0.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on Cecember 31st IO - $926,906.76
Liabilities en December 3lst, 190 - $337,306.07

SURPLUS on December 31st, I9N $589,600.69
Security for Policy Holders - . - $967,910.97

D. WEISMILLER,
President and Managing Director.

S ————

j—“
GOOD LIFE INSURANCE AGENTS

WILL

EVENTUALLY
find their way to The National Lite 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 Lased
on equity, so

WHY NOT NOwW
and share in the prosperity of the Company.
For particulars apply Imperial Bank
Chambers, 206 St. James St., or 88
Toronto St., Toroato, Ont.
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SUMMARY.
Buildings, Machinery and stock in process
Bk mere “A” . . ..., .., ..,
Office furniture, ete, . .

$234.807
57,750
2300

Total . %5 8 % %% 9w e vre s e $705.017

MAYFIELD, ONT.—Presbyterian church, damaged,
January 28,

STRATFORD, ONT.—Stables of City Hotel, damaged,
February 1, one death.

Carcary, Arra—Arlington hotel damaged, _I.‘m1
uary 29. Loss about $4,000.

Grace Bay, N.S.—St. Paul's Presbyterian Church
damaged, February 1. Loss $4,000.

Broomspure, ONT.—Residence of William Culver,
destroyed with contents, February 2. Insurance,
$0,000.

BELLEVILLE, ONT.—Carlaw
damaged, February 3.
surance.

Company's grist mill
Loss $400, vovered by in-

LoNpoN, ONT.—Fire originating in blacksmith's |

shop of London Foundry Company did small dam-
age, February 2,

EpMuNDsToN, N.B.—Residence of i, Cyr destroy-
ed, January 26, with part of contents. Building
covered by insurance.

St. THomas, ONT.—Logan & Watling’s cleaning
and dyeing works, damaged, January 31, Origin,
explosion of gasoline.

HamimoN,  ONT.—Robert  Duncan
building destroyed, February 5, and adjoining pre-
mises also damaged. Loss very heavy.

Hameron, N.B.—Building owned by J. M. Logan
and occupied by him and R. A. Stronach damaged,
February 5. Supposed to have originated from stove
grate,

CameseLLrorn, N.B.—R. C. Church at Ste. Anne
de Restigouche, destroyed, February 5. [Loss, about

$30,000, partly covered by insurance.  Supposed
origin, overheated stove,
Cuartorretows, PE.I-—-Seven farm buildings,

property of Audrey Mutch, Hopeton, destroyed, Jan-
uary 11, with 15 pure-bred cattle. Originated from
thawing out of water pipe.

Coppir CrLiFF, ONT.—Canadian Copper Company's
hospital burned, January 14. Loss, $40,000 on build-
ing and $10,000 on equipment, covered by insurance.
Origin, defective flue in kitchen.

FLumas, Max.—Block of the Williams Bros. -
Butchart Company destroyed, January 14, with stock
and furniture of H. Chapman, who occupied rooms
over store. Partly covered by insurance.

SAvLT STE. MARIE, ONT.~—Obert Brothers' con-
struction camp at Hawk Lake on Algoma Central
Railway destroyed, January 31, Loss about $15,000,
many supplies for neighboring camps being lost.

ST. JacQues L'Acmicay, P.Q.—Convent of the
Sisters of Ste. Anne destroyed, January 19. Origin,
unknown. Loss estimated at $60,000. Insurance,
$36,200; insurance losses as follows: on buildings,
$22,525; on furniture and fixtures, $8,500:—

Assurance Mutuelle des Fabriques.. .. $13,00°
Phenix of London.. .. .. .. .. .. 40,
North British.. .. .. .. .. 2,500
Liv. & Lon. & Globe.. .. ...... 2,500
Northern.. .. .. .. .. 2,600
Queen. . R sve e e 1,750
London & Lancashire.. .. 1,750
Ins. Co. of N. A.. .. .. .. .. 1,500
Phenix of Brooklyn.. .. .. 1,500

$31,025

|
Company's
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Market amd  Finaurial Sertion
The Citizens” Artificial  lee Company, Lud., of

Montreal, has been incorporated at Ottawa with a
capital of $1,230,000.

* * * ¥

Pacific Coast Collicries, Ltd., has been given in
corporation at Ottawa with a capital of $5,000,000
The head oftice of the company is at Montreal.

* L% *

Failures in the Dominion of Canada during Jan
uary as reported by Dun & Co., were 144, involving
$1,208,367 of defaulted indebtedness, against 143
embarrassments involving  $1,003.471 in January,
1910,

* * * *

The Manitoba Free Press, as the result of enquiries
at a number of points in the prairic provinces, re
garding the shortage in cars, reports shipping  con

| ditions in a very bad state. “The condition, siys

vie Free Press, “is a serious one, and if the loss is
not to be further augmented by vast quantities of
heated wheat next spring some scheme of relief will
have to be quickly devised and rapidly carried into
effect.”

* * * *

Rio’s earnings for the month of December were
$1,173,500 against $007,007 in December, 1910, an
merease  of  $176,550. Operating  expenses  were
$500,520, an advance of $58,372 on $502,148, the
figure of December, 1910, leaving net earnings $613,-
046 against  $494,850, an increase of $118,187.
Aggregate gross earnings from January 1 are $12,-
051,050 against $10,042,047, an increase of $2,000,003
and aggregate net carnings, $6,767,028 against
$5.302,915, an advance of $1,374,113.

* * * *

Mr. E. L. Stewart Patterson, assistant manager
of the Eastern Townships Bank, stated in an inter-
view at Sherbrooke that already a two-thirds vote of
the shareholders, approving the amalgamation plan
with the Canadian Bank of Commerce, had been
turned in. The vote at the sharcholders’ meeting in
Sherbrooke on February 14th is, therefore, likely to
be overwhelmingly in favor of joining forces with
the other hank.

* * * *

The Ottawa  Street  Railway's figures  for 1911
show gross earnings of $840,680, an increase over
1910 of $91,071. Net earnings are $354,001 which,
after payments on bonds, mileage and taxes amounts
to 23 p.c. on the paid-up capital stock. The number
of passengers carried was 19,270,521, against 16,
907,334 in 1910, an increase of 2,303,187, The
business of the company has practically doubled in
the past six years.

* * * *

Gross earnings of Mexico Tramways for Decem-
ber increased $33,080, while net increased $24,600
For the year gross increased $204,437. and net in-
creased $178,0009 (Mexican currency) :

Earnings. Change
Month of December
B . v i 3o ih ae 65 osl
Net.. .. .. .. .. ...
Year 1911 -
Gross e e e e L 86,176,970 Inc. $294,43
PO v viv.cowi65 b id ek ba 3,174,618 Ine 178,009
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The Employers Liability

Assurance Corporation Limited | caradian

Government
2 1t 1z OF TLONDON, ENGLAND 1 22
Deposit 1 * 3
o TRANSACTS: $655,545.00

Personal Accident, Health, Liability,

STANDS FIRST
F:dehty Guarantee nnd Fxre ln’url:lie‘ R

Most L”H'I'-‘ll Policles Issued o '

Offices: MONTREAL, TORONTO | i e h®
Managers for Cannda, GRIFFIN & WOODLAND.

ES QM ,“Mmu(nﬂsmdo
(Gluiaisa nirceanids
W 2 M

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Tr Bank Bulldin Merchants Bank Bullding
s pe FOUNDED 187

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - . .  $11,250,000
CLAIMS PAID, over - = $45,000,000

Canadian Head Office - - - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS aAnD PRINTERS
OF
BANK NOTES, SECURITIES, MONETARY DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works: OTTAWA, 224 Wellington Street.

Branches:

MONTREAL, 171 St.James Street
HALIFAX, 177 Hollis Street TORONTO, 19 Melinda Street WINNIPEG, 325 Main Street

I e e L
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Hlinois Traction Company reports gross earnings
of 80,800,007 and net carnings of $2.727.320 for
1911, increases over the vear before equal to about
10.4 p.c. in gross and about 7 pe. in net. Operating
expenses in 1911 were considerably higher than
1910, but the increase in this direction, equal to about
12.5 p.e. s satisfactory as compared with an increase
of nearly 20 p.c. between the yvears 1000 and 1910
The comparative statement just issued by the com
pany shows rapid expansion in every direction.
Gross earnings in the last five vears have grown from
$4.530,888 to $6,800,007, an increase of over 30 po.,
while net earnings in the same period have grown
from $1,081,701 to 82,727,320, an increase of nearly
40 p.c. Increases through 1911 were well maintained
into the last month, December's net being $278,307,
as compared with $2354,143 in the same month in 1910

* * * *

Earnings of the United States Steel Corporation
for the fourth quarter of 1911 were $23,105,115, with
net carnings of $£10,078,521. These figures, which
are subject to slight changes upon completion of the
audit for the year, barely cover the amount applic-
able to the preferred and common stock  dividends
at the present rates of 7 and 5 p.c. per annum, re-
spectively.  The usual quarterly dividends at these
rates have been declared. Earnings for the year
aggregate $104,235,500, with net carnings of $84,530,-
335. These figures compare with $141,144,001 and
$110,805,184, respectively, in 1910, and are the lowest
returns since 1908, the year following the financial
and gencral industrial depression.

After payment of the preferred and common divi-
dends the surplus net income for the final quarter
of the year was reduced to $R0,038, as against $408,
000 in the corresponding quarter of 1910. At the
end of the latter year the corporation carried forward
a balance surplus of $10,028719. At the end of 1911
the total surplus was reduced to $4,735.402. It is
noteworthy that throughout the year 1911 the Steel
Corporation made no appropriation for surplus for

THE CHRONICLE. 22t

expenditures of any Kind, whereas in 1910 the sum
of $20,000,000 was appropriated  for various ex-
penditures, including  additional  properties,  new
construction and $1,000,000 to cover advanced mining
rovalties.

GRESHAM

Life Assurance Society, Llimited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

Applications for
Branch Managership
and for
Agencies invited.

ADDRESS:
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

160 St. James Street

Specialty : |

R. WILSON-SMITH
Financial Agent

INVESTMENT SECURITIES—Sultable for Baoks, Trust Estates, Insurance
Compaanles, Investments for Deposit with Capadian Government.

CABLE ADDRESS : CHRONICLE.

Montreal
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RECORD YEAR

CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,

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

were all the Createst in the Company's history of 88 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN
UNDERWRITERS

|
|

FIRST IN BENEFITS TO POLICYHOLDERS

| MAXIMUM MINIMUM

OF NORWICH. ENGLAND. | DIVIDENDS NET COsT
ASSETS - -  $10,457,000 THE MUTUAL LIFE
B e ace INSURANCE COMPANY OF NEW YORK

JOHN B. LAIDLAW, Manager.

Chlef office for Quebec,
Lake of the Woods Bldg.. MONTREAL.
JOBN MacEWEN, Superin‘endent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

Of 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 Adents, Provinge of
Quebec and Eastern Ontario.

WALTER I, JOSEPH, Manager,

131 St James Street Montreal.

! 34 Nassau Street

PAID POLICYNOLDERS 1N 1910
$56,751,062.28

APPORTIONED FOR DIVIDENDS IN 1811
$18,589,333.07

Assets (Jan. 1, 1911)
Legal Lishitites
Reserve for Deferred Divi-
donds and Contingencies  85,504,285.16
- - $572,869,062.98

. $572,860,062.98
$487,354,777.82

For terms to producing agents, eddress :

George T. Dexter

2ad VICE PRESIDENT
New York, N.Y.

Scottish Union and National

CITY AGENTS WANTED.
THE ACADIA FIRE INSURANCE Co.

of Halifax, N. S.
(TARIFF)

Apply MORRISEY, RCBINSCN & FREYCANG, Cencral Agents

Foteblobed
Capital, . .

Total Assets,

lavesied Assets in Canada,

Deposited with Dominion Gov't,

Insurance Co. of Edinburgh, Seotland

'*%% 430,000,000
04,260,408
276,000
3,091 681

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.
JAMES H. BREWATRR. Mamager

402 POWER BUILDING, - NONTREAL | | Huniiss & Soues Resdestdeenss ot

e A 0 Vo S TS R
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FORTIETH FINANCIAL REPORT OF THE

CONFEDERATION LIFE

ASSOCIATION
FOR THE YEAR ENDING DECEMBER 31st, 1911
Submitied at the Annual Meeting, held at the llu_d Office, Toronto, January 30th, 1912,

CASH STATEMENT

Net Invested Assets, Dec, 31st, 1910 .. $14461.797.00 PISBURNSEMENTS,
RECEIPTS, To Policyholders and Bone ficiaries
Premiums: Death claims.. .. .. .. .. $106, m...
First Year.. .. .. .. ..§ 246846.1) Endowments .
Renewal.. .. .. .. .. .. 163166612 Annuities. ‘ .26, o.x'u )
Bags.. .. .. .o v 103,605.73 Matured investment policies 140,433.00
Annuity . s% 33 A5 as 55,179.06 Surrendered  policies o 11145869
- - - Cash profits, . ; 14832513
$2,057.297.07 $ 1.212,616.94
Less for re-assurances .. 2534400 Expenses, salaries, rents, commissions
- 2,035,952.71 to agents, doctors, solicitors, ete Ho1.848.15
Interest.. .. . o o 113,271.24 Government taxes and license fees 24,127.00
Rents, net.. .. .. ., . TH270.09 Lividend to stockholders 20,000.00
f e TRTM2.28 Net invested assets, Dee. 31st, 1911 15 AT7.99408
Profit arising from sales
of securities. . 3,294
$17,286,586.306 $17,286,58%6.36
S ———— e e e s
BALANCE SHEET
ASSETS, | LIARILITIES,
First Mortgages on Real Estate.. .. § H.887.222.66 Re-insurance  Ligbility on all Outstand
Bonds and Debentures ; 125,689.07 ing  Inzurances  including  premium
Stocks.. .. .. . salle 0227581 reductions and annuities Om 5y, 3,
Policies of uxlwr unummlv v 0945 35 and 4 per cent. Table ¥ $11,580 252,00
Real Estate, including company's hulm Reserves held crceed those of the Gor
ings at Toronto and Winnipeg. . 1269 186,00 conment basis by $.251 015,00
Loans on Bonds, Stocks or other col- Peath claims advised but not yet pald,
laterals A VI Mo vl 4180808 including all claims to date, whether
l.oans on mmpanhN |mlh~h~~n, AR 2,047.2412.014 formally approved or not.. .. 105,083,358
Sundry ltems.. .. .| 55 sd B4 B 4.100.00 Endowment c¢laims ‘ L7700
Cash in Ilnuk\ and nl Ileud Office . . 151,914 27 Present  value of Instalinent Clajms,
Death and Endowment, . ; WSO
$15470.008017 Held for Death Clalms which may heve
Less Current Accounts 2 o4 ’ 151500 accrued but not been reported 10,000,000
Declared  Profits to Policyholders., 13.717.21
Net invested asszets as per cash statemont 1547790118 Capital Stock Paid up. 100,000,00
Interest and Rents Due and Accrued S29.571.61 Preminms and Interest Paid in \nhunu- LMeon
Net Outstanding  and  Deferred Pre General Expenses
miums (Reserve thereon  included n Cash surplus above all Liabilities
the Liabilitics) . O A 228 TUN62
$16.336,364.44 $16.336,364.44
e ——— ——
Audited and found correet, : '\( (F: ::;;'HP“‘,\( A (Can.) : Auditors
INSURANCE ACCOUNT
Insurance Written % R 082,524.00
Insurance at Risk ¥ _ 57,101,980.00

THE FULL ANNUAL REPORT IS NOW IN PRESS, AND WILL BE ISSUED SHORTLY.

OFFICERS AND DIRECTORS
President :

J. K. MACDONALD, Fsq
Vice-President and Chairman of the Board
W. D. MATTHEWS, Fsq
Vice-President :

FRED'K WYLD, Egq.

SIR EDMUND OSLER, M.I’ SIR WM. WHY I W. H BEATTY, b
HON JAS YOUNG. S NORDHEIMER, Esq D. R WILKIFE, Exq
JOHN MACDONALD, Esq. CAW I'HRA MULOCK, Fsq JOSEPH HE NDFRg()N, Eaq
Gen. Sup't. of Agencies, Secretary and Actuary,
J. TOWER BOYD W. C. MACDONALD, F AS

Medical Director :
ARTHUR JUKES JOHNSON . M.D, M R.C.S., (Fng

J. G. BRUNEAU, Provincial Manager, 226-230 St. James Street, MONTREAL
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MORTGAGES vs BONDS OR DEBENTURES

An lavestor (not a speculator purchases securities, that is, lends money at interest. He
wants se-urity absve all else.  After being satisfied as to the security he desires as large
Interest as poss ble

There are three forms of very s2-ure bands or debzatures, namely, Government, Railway,
and Municipal

Gavernment Securities are safe but the interest return is so small that they are not generally

satisfactory 1o the average investor

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

! Municipal debentures are also safe as a class.  Of course, whether one considers Railway
or Municipals he must either analyse the secunty 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 tot:l 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 1s 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 pc. of a conservative valuation

Is a loan of 50 pc. 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 pc.  This means that in the
estmation of New York mnvestors, 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 1s naturally that some element of safety may be sacrificed

It 1s generally conceded that a city of 75000 or over will not under any circumstances,
matenally retrograde.  Even a calamiy ke an earthquake will not permanently reduce
populaton

Although the Panama Canal will not b2 opened for three or four years, yet already the
annual tonnage of the ports 1s greater than that of any other Canadian city, excepting only
h1\‘ll”\'.\]

The 1deas of ralway men regarding the future of Vancouver are shown by the fact that
i s the terminus of o many railways.  More railways will in five years be in Vancouver
han i any other Canadian city. Vancouver, including Point Grey and South Vancouver,
now has a populaton of 135000, Then why do first mortgages on improved real estate
return 610 7' pe to the investor 7 Because of the scarcity of money due to the many uses
for 1t in developing the country

The Financial Post of Toronto recently mennoned that insurance companies were becoming
large purchasers of mortgages in Western Canada, and says “ The margin of security
usually taken 1s so great that the risk of loss 1s practically reduced to a minimum.”  That s
about as strongly as a financial paper will speak of any municipal or railway bond or
debenture

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

DOMINION TRUST BUMPAHY‘lIMITED, Vancouver, B.C.
DOMINION OF CANADA TRUSTS COMPANY, Montreal

W. R. ARNOLD, Managing Director.

;,
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Stock Exchange Notes.

Thursday, Sth February, 1012

Dominion Steel Corporation was active, but on the an-
nouncement from Ottawa of the postponement of the bud-
get the price broke some two points from the recent high
price, reacting to 60, but there seems to be a good ahsorp
tion of the stock at the present level, It is expected that
an upward movement may be seen in the near future. Of
course, the stock is rather widely held, and any advancing
tendency may meet with seliing opposition, Detroit Ral-
way was again heavy and sold down to 56, but has r cov-
ered about a point and is fairly firm at the close. The
transactions involved 2957 shares, R. & 0. which has
been somewhat heavy, imiproved slightly, but the market
as a whole was a dull affair. The under tone, howvever,
is strong, and a disposit on to buy on strong points is ap
parent, but while the market continues in this present dull
position the public seems inclined to stand aside. On any
upward movement trading is likely to broaden, as money
is still in fair supply at reasonable rates. The stock mar
ket conditions in the United States remain rather unset
tled and this will no doubt be felt here, The Bank of
England rate was reduced to 3') per cent.

Moxey a¥p Excuaxce Rarves,

To-day Last week. A Year Ago

Call money in Montreal.. 5547, 5-54% 54-6%
H i Toronto. .. 8-51% 5-54% 5167
“ * inNew York. K SA-8y% 21%
. “ in London .... 2% U2
Bank of England rate..... 49 49
Congols vevvueiiies s 71 k0,
Demand Sterling. . 91 :p§
Sixty days’ sight ‘llorllng 9% 51

QuoraTions At CosriNestaL Poinrs,

This Week  Last Week

A Year Ago
Market Bank Market

Bank Market Bank
74 3

Paris. cooieecoee 3 3} 11 l;

Berlin ...oo0ve 3 b 3 34 1)
Amnerdnm e 4 a7 4 3 3)
Vienna. .o 4 5 1) 5 4 5
Hmmeln......... 4) 4} 4 1) 3 4

(,It-ihl‘ Net
bid, change
to day.

Security.

Canadian Pacific.....o.00t 229 1
“So00"” Common.. . 131§ 1
Detroit United .. 574 1
Halifax Tram .. 150 .
[llinois Preferred ) I}
Montreal Street. .. 2264 )
?uelx‘c Ry...eoen 491 - 4
oronto Railway 131} -
Twin City ..... .00 105} 1
Richelien & Ontario. 121§ 11
Can. Cement Com.. . 281 i
Can. Cement Pfd.... . 87 X.0s
Dom Irvon Preferred. . 103 - 1}
Dom Tion Bnmln. $25000 914 91} -
Dom. Steel Corpn. ....19,:’»9 59] 60 ol
Fast Can. P. & P..... o oo ve
Lake of the Woods Com . o 130 133 + 3
+ 1
14
1
. ~ i
Rio Light and Power 24 - 4
Phlvlmpn........... 29 125 124 1
H19 24 13 1
150 35 3 - NI
Dom Tu!ile Comney oone ) 674 654 S |
Dom. Textile Preferred. 54 o 11y
Penmane Common....eeees 754 5 56 xp. 4}
Penmans Preferred .. o 1210 K7} EE] 4

Crown Reserve...ooovoes - 3,145

Bank Statements.
BANK OF ENGLAND.

Feb, 1, 1012

Yesterday

Coin & Bullion
Reserve ...
Hes, to liab
Cirenlution ..
PFublie Dep,
Other Dep,
Gov, securs ..
Other securs

NEW YORK ASSOCIATED I\-\hl&ﬂ.

| Feb. 3, 1912 Feb 4, 1011

. nl!nﬂmu
]

SI 308 £02 '10
1

Depo .
Cirenlation .

|
Specie ... |
Legal Tenders ..

|

$370.890 000

Total Reserves

Reserves Req'd | 135,268,550
Sarplas ... l [ $13,870,7°0
Kat 0 of R'serv'sl 280

INOTE ~These are the average figures and to faciliiate comp lrhon
llwy do not inelude those of the trust companios recently admitted to th®
Clearing House.

CANADIAN RBANK CLEARINGS. '
| Week ondit g Week anding - Weak anding | wook o nding
| Peb. 8 12 Feb 1,1912 | Feb 0, 1910 | Feb. 10, 1910

[ g4262220

Montreal . .. | | .w -““ll $16.641 293
Toronto _, ... AT A8 ROt K1l
ottawa o | T ERINas 4220006 | «.n Ve
Traffic Returns.
Caxaniay Pacieie Rarnway,
Year to date. 1009, 1910, 1911, Increase
Dec. 31.... .. $83036.000 $98.609,000 4108 305,000 $9.706 L000
W N‘k (‘ndmg 1910, 1911, 1912, Inrrouso
Jan, Toveieee e L31G000 1,349,000 1,602,000 252,000
]_'N‘.',(N'o 1,154,000 I,'(-l'.i 000 l‘.'."n,miﬂ
1,377,000 1,263,000 1,503,000 240,060
1,973,000 1,834,000 2,747,000 863,000
Graxp Trosg Ramway
Year to date. 1909, 1910, 1911 Increase
Dec. 4l ooan, $40,007.022 $44.252 628  $48 358,260 4,145,641
Week ending 1910, l"ll 1912, Increase
Jane Ticeonces ! .ll 12 735,838 24,461
X 7 :..I TO% 685 Dee, 36, 656
“ Blivesanse K12, %61 TOOARTS *¢ 52,256

1,008,257 106150 1,067,134
Caxaniay NOorTiery Rarnway,

Ll | AP

105,058

Year to date, 1909, 1910, 1911, Inerense
K| 410,423,600 $14,0T<,400 §17 487400 43 409,000
Week ending I"lll 1911, 1912, Increase
Jane Toosavese ( 181,500 289,200 107,400
. 190,200 241,400 51,200

191,400 219,300 57,900

216,500 250,200 448 200 159,000

Twix Crry Ravin Tuaxsit Company,
Y«-ur to date. 14909, 19410, 1911, Licrease
LEOR0520 0 4TUN2RIB $7,710.036  $266,193
Week t-mlln;. 1910 1911 "l 2 Increase
Iahe Tiseenvoss 120017 113,78 37.512 3,803
130,74 1387 141,153 2,738
130,602 141, 145,853 4,551
Hatieax Froevime Travway Covpany,
Ralaay Receipts,
Week ending, 1910, 1911, 1012, Incrense
Jan. $3,°1 $3,059 44,150 #1971
“ RNE) | 3,005 204
b RARY 4107 370
“ " 5004 504 Lo
Havasa Freerne Ranway Co,
Week ending 1911, 1912, Inereace
Pols dissevons $50 470 47,104 deo. §3,202

Porern Seeerior racrion Co,
1910, 1911, 1912, Inerease
~ 5 £104<0 $475
Ris3 19,52 747

19,239 20,018 779

Dereory Usiren l--ln\ AY.

Week ending 1910 1911 1912, Incrensa
dMM, Tiiescoes §140,004  g150002 $170.415 $24.003
N Wi viwia 151,707 174,714 164,072 10,2568
5 | R, 158,445 150,515 170,528 11,013

I

=SR-S
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STOCK BROKERS

OSWALD BROS.

Established 1869.

STOCK BROKERS

Members Montreal Stock Exchange

113 St. Peter Street.
M. C. OSWALD. F. F. ARCHBALD

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. Smithere J.J. M. P G. W. 8. Head

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

Hontreal Office: Paris 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.

Members Montreal Stock Exchange

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

Anslyses of Montresl Stocks mailed on request

J. E. GAUDET & CO.

Members Montresl Stock Exchange

STOCK BROKERS
Francois Xavier Street

MONTREAL

82 St.

TEL. MAIN 61458

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

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

Telephone : MAIN 3602.

e

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

A. A. WILSON & CO.

Members Montreal Stock Exchange

BRUNEAU & DUPUIS

Members Montreal Stock Exchange

STOCK BROKERS 4 Hospital Street, MONTREAL.
40 Hospital Street, Montreal 123 St. Peter Street, : QUEBEC.
London, Eng., New York & Boston Correspondents A. B. DUPUIS. A. BRUNEAU,
J. PITBLADO R. C. HOLDEN

G. W. FARRELL & C0.

Membere Montreal Stock Exchange

STOCK & BOND BROKERS

435 St. Francols Xavier St.
Tel. Maia 3410 MONTREAL

J. PITBLADO & CO.

Membere Montreal Stock Exchange
Orders Executed in all Principal Financial Centres
Lake of the Woods Building
10 ST. JOHN STREET,
MONTREAL

N A1) WL LA S IR F) 08 ST




FEBRUARY 9, 1912

THE CHRONICLE.

List of Leading Stocks and Bond:

REPORTED FOR THE CHRONICLE BY R. WILSON.SMITH & CO., 160 ST,
Co|

Closing

BANK STOCKS. prices or

Asked. Rid.
Hritish North Amerien 150 15
Canadian Bank 2104 16
I ominion, " 431 .
K€ wtern Fowneh a8 my
Hamllton weee
Hoehel:

Home Hank of bnull”.':.'. i
Imperial,,

tnternationale ..
te Bank of Cunada .

Meatropolitan Bank ..,
Molsons,. .,

.o XR| 200 198

212§ 208}

Vlmuml e EL T 1)
124 123
L | BN
|
b
13 ‘
Royal ..., .. 8 ...
Standard . B T
Sterling,, saael
l'oronto, o 208y
... N3
153 150
Vanconver. .
Weyburn Snurlly ese oo
MINCELLAN |
Amal. Ashestos Com e
do Pret ‘
Hall Telephone M8 7 |
Hlack Lake Anb. Gom .- !
do P'ref | .
" " wpn [
o, |M=r. Ason W :‘._ ’ pret. o4
do Com 69
Canadian Paclfio.. 2307 2304
Canadian Car Com o8l 59
do P 5y |us 102

d. .
( nu«ll-n General Electrie
l t .

Oan. Con. Rubber Com,.
ref
Canadian mnurun.
Crown Reserve

Detroit United Ily {
Dominion Coal Preterred...... " ... 12 ...

Dominion Textile Co d,o
do

om. Iron & Stesl PM
Dominion Steel Corpn.
Yuluth Superior Traction....
Halitax Tramway Co _, o
Havana Klectrio 1()«1-

o Preferred
[liinols Trae. P14 . .. ....

Kaministiquia Power . .,
Laurentide Paper Com .

do Ptd
l.ake of the Woods Mill, Co.
o o
Mackay Companies Com

do Prd .

\|u|un Light & anor Co o
PH.

Wina. B0, Pael & 8., Con
do Pra . A o

Vontreal Cotton Co. ... vee |

Montreal Light, Ht. & Pwr. lo XD 180 188
Montreal Steel Works,CCom.... . N R
do do

Montrea. Street Itailway “
Wontreal Telegraph .... ... ui 1
Northern Ohlo Traction C 59 67
N.Seotla Steel & Coal Co. [
do 130 1%
Uglivie Flonr Mills Com 127\
a0 PHd.
Penman's L.td. Com ., s b5y
do Pref [
o o
121 12y
"y 1y
Shawinighan erh l'o'or(,o 125 (1]

SaoPanlo T.1. &P ..., vensesy S osee]
rom.nluu ht Co. | I
Tarontn tmt allway
Tri-City P
TvlnClJ
ia

Last sale, | lhm

L]
U3
50

PCTED 10 THURSDAY,

rm
per cent. on. Rate of
investiment Annual

| Per Cont. | Per cent
| 4 66 1

461 10
617 7
2 9

N T4

. -

8 ol o

Pgzuz 22!

L ocaw oe
AR Be “BRTH BOUTE BuuNes AN AW ABEXL Sa-dG <O

Capital

at present Dividend Subseribed
priess.

4837 700
3,000 00|
2,039,600

10,000,0 %
l.ll‘.ﬁl'l

£ 8

F

sik 380 &
EH

35
853

555 s
832 2

2,999,400

1,972,860

HE
]

T
28
o Epcs

3

ital

paid up |

Rest

Fund |4

4
3,000,000
2
1. 4250000 dy00
LX B"ﬂ!.‘ 0| 10040
1,041,390 L
6,700,000 5,400,000
1,000,000 1,250,000
4.000,000 4,800,000
15,409,7 15,000,000/ 6,78
2,000,000 130000 68 (0
1,001,000 1,790,000 139.00
2.207.500 20,000 11.32
3,981,790 7
X H00, 000 B
1,000,000 500,000 0.00
2,500,000 1,360 00| 50.00
6,251,080 7,006,188 1)2 57
2,000,0000 26000000 125 00
973,664 281,616 28 02
4,641,625 5,641,625 121 84
43500 26000000 67 41
401860 300,300 60,20
i 2 TR e
301,300 13,000 05

10,880,000 ...

:

sE3,
3531

§33 83

g 23

5z
g

i Sasd
23

2, llll,l"\l

l.W.lll\
6.000 0

EETTETrEN

S

JAMES STREAT, MONTREA!
FEIRUARY 8th, | I.ll

Per cent'ge
of lLiest
0 paid up
Capital

L|dan,, Ayrl Ju

‘| rebruary, Auguet.

.. | Mareh, June, Sopt.

When Dividend
payable

April, October,

March, June, 8 Dee

.  April, .luly. October
A||r|l, July, October

Mareh, June, Sept., Dee.

March, Juno,Nnn Dee,
March, Ju Iwc

llhrth, June Hop!
Jan
Jan,, April, July, Octeber
Muroh June, Sept., Dee,

Dee.
April, July, Detober

Feb,, M-y August, Nov,
.hn.. April, July, Oetolor

January, -lnlf
V., April, July, October
h, June, Sept., hee.
Jan.. April, | uly,(lemlvc
March, June, Sept., 1fee.

Jan., April, July, Octobe-

Feb, , May, Aug enmber
, May, August, Nov,

\Iln-h June, Smpl Dee.

i April, July, Ootober
b, June, Sept , Deo.

Jan., April, July, Oatober
Jan,, Awll July, Oetober

nmnl-un

errh, June, Sept.,
April, Uctober.

Jan, Apr!l, .lnly, l)etnlnl

Jan., A ‘Jul , October
pril, July

5 Jn., April, Jul y,

\'onlhly. '

Jan,, April, July, Getober
Jan., April. July, October

Jan,, April, .luly, October

Aprll July, Oetober
April, July, Ootober

Initial Div,

an,, April, July, Octobe

. April, July, Octobe,

Feb.,, May, August, Nov
February, August,
Jan., April, JJuly, October
Apr., ‘Oet (108 nnl(i.l 'Wi
Mareh, June, Sept.,

o |aan. " ‘w!l Jnly, ()rtobu

Jdan., April, July, Ostober
Jan., April, July, Oetober

; .|Mny, November

April, October

.. |Apri); Oetober

Mareh, June, ﬁm. Dee.

.| Feb, \hy.An.nl Nov.

Jul
’prll .’uly, Ootober

.. |Jan,,
ad ?Ob.. May, August, Nov.

Jan., April, July, October
March, June, Sep!

Jan., Apri, July, October
Mareh, September,

,|Mareh, June Sept,, Nee.

Feb, May, August, Nov.
Feb. lny.Auluu Nov,

Dee.
.lln..AprII_Jnly. ‘October
. April, July, October

Jan., Aprii, Jduly, Octol er
A:rll July, U;whi

May. Aungust
" A|-’rll. July October
N

ovember .
Ja.n, April, July, getober
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P. S. ROSS & SONS
Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

W. GRAHAM BROWNE & CO.
Dealers in Bonds

222 St. James Street, - - MONTREAL.

Tel. Main 3113,

D. W. OGILVIE & COMPANY

INC.

Real Estate and Insurance

11 ST. SACRAMENT ST.

MONTREAL

PRUDENTIAL TRUST COMPANY

LIMITED
41 St. Francois Xavier Street, MONTREAL.

COL. J. H. BURLAND, B. HAL BROWN,
President. General Manager.
THE COMPANY 1S PREPARED TO TRANSACT
ALL BRANCHES OF TRUST BUSINESS EXERCISING
THE GREATEST CARE IN SAFEGUARDING THE
INTERESTS OF THEIR CLIENTS.
Correspondence solicited.

G. B. BRUCE PATON

FINANCIAL and INSURANCE BROKER

PRESIDENT

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

Telephones : Office : Main 6866

MONTREAL

House : Uptown 3970

British American Bank Note Co., Lid.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA.

Most modern and complete appliances for the production and
protection against counterieiting of BANKNOTES, BONDS, € HECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all
Documents of a Monetary value

The work executed by this Company is accepted by the

London, New York, Boston and other Stock Exchanges

Branch Offices :

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A,, (Can.) C.A,, (Scol.

Cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Bullding MONTREAL

DAVID BURKE,

GENERAL INSURANCE AGENT,- FIRE, LIFE,
ACCIDENT. Etc.

solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NoRrTH RrITIsSH and
MERCANTILE INSURANCE CoMPANY, whose standing is unques-
tioned

A1l business placed in his hands will be promptly attended to

Office : 209 Lake of the Woods Building.

Now Ready

THE LIFE ACENTS’ MANUAL

Price $3.00

THE BENALLACK

Lithographing & Printing
Co., Limited.

The Chronicle - Montreal MONTREAL.

80-82 Victoria Square, -

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND.
Established in the REIGN of GEORGE I11.
Income - - - - - $6,916,365.
Funds (excluding Uncalled Capital) 17,633,467.
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollars.

Head Office for Canada - MONTREAL.

MATTHEW C. HINSHAW, Branch Manager Active and Influentis] Agents Wented.
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STOCK AND IOND Ll"l', COntlnued

Bl
\ Closing P©
! | lnl~| Amount When Interest Where Interest Date of
BONDS Q‘m““on' ':l' outstanding. due, payable, .\Illur;‘ty. REMAKRKS

Bell Telephone Co. ..

105 .. | &
Can, Car & Fdy.

| $1,649.000 1st Oct,
creeven 0T 1060 6

Cun. Converters,, .. ..., 83 85 §

Can. Con, Rubber Co... .‘ 93§ 98 | Gil 2,679,600 Ist Apl. 1st Oct. ‘ “ “ 1 Oct, lsty 1946 Redesmiable at 110
[ [ after Oct. lst, 1911
Can. Colored Cotton Co ..| .. “m 6 | 2,000,000 2nd Apl. 2ud Oct| 3 ‘o April 20d,1912
Can, Cement Cr...vusss. |00 00 163 5,000,000/ 15t Apl, 1st Uct.| - o Oct, 2181, 1929 Redeemable at 110
Dominion Coal Co..,....!| 99{ Y8 5| 6,300,000 Lst Muy st Nov.| @ ““ April 1st, 1940 Redeemable at 105 and
| ! | Intafier Muy 1st, 1910
Dom. Iron & Steel Co 91" 5 7,332,000 1st Jan. 1st July Bk. of Montreal, Mtl.. July 1st, 1929
Dom, Tex, Sers, “A”,, 96 l 6 758,600 1 March | Sept. l"nyll Trust Co.. Mt March 1st,1926  Redeemable at 110 und
{ | Interest
% CBYLL02 0990 80 1,000,000 " L a* " | Redeemable l\l par
| ! ! | after b year
b “C"uur .. 19 6 1,000,000 "» [ o " “ ' Redee mulllo nl 105 and
| | [ Interest,
“ “p”.... .. 9 | ‘.)l) 000 “ " “ “ “ “
Havana Electric Ralway | .. .. | 5 7,820,731 15t Feb, 1t Aug. 52 Broadway, N.Y... Fel. 1st, 1952 Bedeemable at 105
Halifax Tram, ...ovu.ua. .. 100 | 5 600,000 1st Jan, Ist July Bk. of Montreal, .\hl Jan. 1st, 1916
Keewatin Mill Co...ovueal «o 1001 ¢ 750,000 1st March l\q-pl Royal Trust, Mtl.. ... Sept. 1st, 1916 | Redeemable at 110
Lake of the Woods Mill Co .06 1,000 ()UU hnl June 1st l)r(‘. Merchants Bunk of

Lanrentide Paper Co, ....| .. 110 | ¢ 917,3052 Jan,
|

Ist Apl.|Bk. of Montreal, Mtl,
3,600,700 1st June 1st I\o(, [voos sesnne sesnnsaass| Dec. ]H, 1939

474,00 16t June 18t Dec.| vovaveceoenns.n. v | Dec

2 July. Bk. of Montreal, Mtl,

April 1st, 1925

Ist, 1926

| Canmda, Montreal.. June lst, 1923

Jan. 2nd, 1920

Mexiean Electric L, Co.. .. | 85} 5 5,778,600 Ist Jan. Ist July 4 O Jdualy sty 1935
Mex. L't & Power Co .... .. 03) 5 | 11,728 500 Lst Feb l~l Aug. Feb. 1st, 1933 |
Montreal L. & Pow. Co. .. 100} " 4 «.,.rn 0')0 Ist Jan. lst July| L o Jan. Ist, 1932 Redecmable at 105 and
| Int, after 1912
Montreal Street Ry, Co. .. . 100 44 1,600,000 1st May 1et Nov. May lst, 1922
Ogilvie Flour Miils Co .. .. 112} 6 1 7.»0!0“ Ist June st ec. }lik of Montreal, Mt!. July ht 1932 | Redeemable at 105 and
| | luterest
Penmant. coonnevneen..l oo o | B 2,000,000 15t May 1st Nov. Bk. of M., Mtl. & Ln. Nov. lst, 1926 | | Redeemable at 110
[ after Nov, 1, 1411
Price Bros. ..., . el | 6 £33,000/1st June Ist Dee.|o.oves vevinsvaenaans June Ist, lJ'.’.’r‘
Quebee Ry. L. & P. Co . 71 .. 5| 4,360,566 1st June I st Dee, . | June 1st, 1929 |
Rio JANeIro, vvvueeovvves .. Wl 5 ..,000 0001 Jan. T July. coivsiennns eovees Jan. 1st, 1035
[ . B. of €. I.(nulun
Sao Panlo ..., .. R O (e 6,000,0001 June 1 Dee.| Nat. Trost Co., Tor. June 1st, 1929
Toronto & York Radi ..| oo | 5 thUllO( 1 July 1 Jan.B. of M., Tor, .\ N.Y  Feb, 1st, 1919
etrie 1,000,000 !t Apl. 1st Oct |Bk. of \lnnln nl Mu, Jan. 1st, 1927
Winnipeg Eleciric...... .. 106 5 { 4,000, 0002 Jan. 2nd July| | Jan, 1st, 1935
West l.,d... Ele rie. RO} BN | r.(m,ooo Ist Jan. et July sevesasssacsnnnsl 1928
Montreal Tramways Company Gernnan i
WINTER SERVICE TIME-TABLE AR uneriom
Insurance Company
Lachine : :
lrum Post Office 20 mln nr\l(e 5.40 am. to 12.00 midnight Lﬂl’!ﬂﬁ
Lachine 20 5.30 am. to 1250 midnight STATEMENT MAY, 1011
Sault au Recollet and St. Vincent de Paul: CAPITAL

I'rom €t Denls to 8t. Vincent de Paul
20 mln sery fce.. ..5.00 am. to 900 am
30 e ..9.00 am. to 430 pm.

T “ ..4.30 pm. to 7.00 pm.
20 “ .7.00 pm. to 9.00 p.m.
30 “ 19,00 pm. to 11.20 pom.

C lru leave at 12 and 12.40 midnight for Henderson's
on
I'h-m St. Vincent de Paul to 8t. Denls:
20 min, service, .5.30 am. to 930 am,
30 - " .9.30 am to 600 pm

station

15 - “ _(, 00 pm. to 7.30 pm
20 “ .7.30 pm. to 9.30 p.m.
30 “ L9.30 pan. to 12,00 midnight

Cars leave Henderson station for the city at 12.20 and 1.00
am,
Mountain:
From Park Avenue
20 min, service. . .
From Victoria Avenue:
20 min, service. .
Cartierville :
From Snowdon's Jet
20 min. service.,
0 - “

540 am. to 12.20 midnight

..5.00 am. to 12.30 midnight

..6.00 am. to 840 pm
R ..8.40 10 12,00 midnight
From Cartlerviile:

20 min rPr\lre

0w =

Bout de I'lle:
30 min. service. .
Hourly service:

8.00 am, to 4.00 pm. and 7.00 pm. to 1100 pm.

Tetr&ultville:

15 min. service. .
. B » Y o b
Hourly i T

. ..5.40 am. to 9.00 pm
..9.00 pm.tol11.40 pm

5.30 to 8.00 am. and 400 to 7.00 pm.

am. and

B3

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9,80

A\
NET SURPLUS

8.447.668
20, 249 742

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

Red at 110 aft. Nov.'19
or in pt, aft. Nov."11

AGENTS WANTED
Protector Underwriters

OF HARTFORD
Assarte, Jan. 1aT 1911, $10,787,667.92

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT, MONTREAL

| J. W. TATLEY, Manaetn
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THE DOMINION BANK

Proceedings of the Forty-First Annual General Meeting of the Shareholders.

THE FORTY FIRST ANNUAL GENERAL MEETING OF THE DOMINION BANK was held at the Bank-
ing House of the Institution, Toronto, on Wednesday, S1st January, 1912,

Among those present were noticed: Sir Edmund I Osler, W. D). Matthews, James Carruthers, R. J. Christie,
A W. Austin, Barlow Cumberland, F. J. Harris (Hamillton), C. A. Bogert, Dr. Thomas Armstrong, H. W. Will-
cox (Whithy), James Matthews, Dr. Grasett, J. D. Warde, E. W. Langley, George Pim, D. J. Mcintyre, C. S
Pim, W. C. Crowther, 1. H Baldwin, A. Munro Grier, K. W. K. Pearce, H. G. Gates (Hamilton), L. A. Hamil-
ton, H. A. Foster, J. 1. Paterson, J. F. Kavanagh (Hamilton), Charles 1. Lee, Henry Gooderham, David Smith,
E. M. Osler (Cobourg), F. I Gooch, E. A Begg, W. T Ramsay, (. H. Edwards, Willlam Mulock, H. B. Hod-
ging, Wallace Jones, 1. K. Niven, Rev. T. W. Paterson 1. Gordon Mackenzie, W. Gibson Cassels, W. Cecil Lee,
1. Gordon Jones, John Stewart, Alex. (. Morris, Peter MacDonald, J. H. Horsey, A. R. Boswell, K.C., H. Crewe,
Willlam Ross, Col. G. T. Denison, James E. Baillic, Hon J. 1. Foy. F. L. Patton, William Ince, Aemilius Baldwin,
Willlam Crocker. D'Arey Martin, KC. (Hamilton), G- N. Reynolds, F. . Brown, H. J. Bethune, W. E. Cars-
well, 8. Jefirey (Port Perry), W. L. Matthews, R. M. Gray, Andrew Semple, S. Samuel, J. G. Ramsey, T. W.
Forwood, Lelghton McCarthy, K.C, H. 8 Osler, KC, C Walker, Victor Cawthra, Thomas Meredith, S. Nordhel-
mer. W. 11, Merritt, Dr. Charles O'Reilly, Robert Ross (Lindsay), H. 8 Harwood, Jacob E. Finkle, W. H. Knowl-
ton, A. H. Campbell, J. W. Murray (Belleville)

It was moved by Mr A W. Austin, seconded by Mro 1L W, Willeox, that Sir Edmund B. Osler do take the
chalr and that Mr. C. A, Bogert do act as secrelary

Messrs. A, R Boswell and W. Gibson Cassels wers ippointed Scrutineers.

The Secretary read the Report of the Directors to the Shareholders, and submitted the Annual Statement
of the affalrs of the Bank, which is as follows
TO THE SHAREHOLDERS

The Directors beg to present the following Statement of the result of the business of the Bank for the
year ending 30th December, 1911
Balance of Profit and Loss Account, 31st December, 1910 . ; .. .. § 305,067 56
Premium received on new Capital Stock . - R T 1 702,799 37
Profit for the year ending 30th December, 1911, after deducting charges of management, ete, and

making provision for bad and doubtful debts " 55 Gia s

704,045 94

Making a total of ; o . $1,711,0912 87
Which has been disposed of as follows
Dividend 3 p.c, pald 1st April, 1911 . $120,000 00
Dividend 2 p.c., pald drd July, 1911 : 120,000 00
Dividend 3 p.c. paid 2nd October, 1911 129,706 50
Dividend 3 pe. payable 2nd Jan, 1912 . 139,290 90
$508,997 40
Transferred to Reserve Fund 702,799 47
—— ——  $1,211,796 77
Balance of Profit and lLoss carried forward T ae caib 8 ‘ . $500,116 10
RESERVE FUND.
Balance at credit of account, 31st December, 1910 . . 5,000,000 00
Transferred from Profit and Loss Account . : 702,799 37

$5,702,799 37

In presenting the Annual Statement of the affairs of the Bank covering the year just closed, your Direct-
ors have to report that there has been continued improvement in every respect. The Institution has shared
fully in the widespread prosperity of the country, with a satisfactory increase in the net profits earned.

The following Branches were established during the period under review: Welland, Ont.; Granville Street,
Vancouver, 1.C: Hillhurst (Calgary), Alberta; Norwood (Edmonton), Alberta; St. John's (Winnipeg), Mani-
toba

In view of the steadily increasing volume of business between Canada and Great Britain, and to generally
further the Bank's interests, a Branch was opened in London, England, in July last—the results already shown
Justify this action '

The new bulldings at Calgary, Alberta; Saskatoon, Sask.; Brandon, Man.; Dovercourt Road and Bloor
Street. Toronto; Lee Avenue, Toronto, and St. Clair Avenue and Vaughan Road, Toronto, referred to in the last
Annual Report, have been completed, with the result that commodious and handsome premises have been pro-
vided at these points, which we anticipate will meet our requirements for many years to come.

It is the intention during 1912 to erect buildings for the following Branches in Toronto: Dufferin Street
and St Clair Avenue, and Deer Park—corner Yonge Street and St Clair Avenue

Arrangements are under way to establish new Offices at several important and desirable Canadian points
during the present year, which it is considered will eventnally prove sources of profit to the Bank.

The Branches at Summerberry and Melville, Sask., were closed in 1911,

Owing to the general expansion of the Bank's business and to provide for increasing demands for Circula-
tion. 1t was considered advisable to offer to the Shareholders in July, 1911, $1.000,000 of new Capital Stock at 200,
Rights to subscribe for this issue expired on the 15th January, 1912, at which date $975700 of the amount was
subscribed. and $507.852.50 pald up. When full payment of the new issue has been made, the Bank’s pald-up
Capital will be $5.000000 and the Reserve Fund $6.000,000 he authorized Capital Stock is $10,000,000 and the
unallotted balance, $5.000000, will be issued from time to time as conditions warrant.

The Balance Sheet of the Bank, showing the various Assets and Liabilities at the close of business on the
20th December, 1911, has been verified by your Directors, who, in addition, have examined and found to be cor-
rect, the Cash Assets and investments mentioned therein.

All branches of the Bank have been inspected during the past twelve months E. B. OSLER,

Toronto, 31st January, 1912 President.
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The report was adopted.
of their respective duties.

Sir Edmund B. Csler, M.P.

D. Matthews, Vice-President, for the ensuing term.

Leposits by other Banks in Canada.. .. .. .
Balances due to Banks in foreign countries..

Total Liabilities to the Public..

Capital Stock paid up..

Reserve Fund.. S S O

Balance of Profits carried forward.. .. .. .. .
Dividend No. 117, payable 2nd January, 1912..
Former Dividends unclaimed. .

Specie. . L6 A8 e Al e e S
Dominion Government Demand Notes.. ..
Notes of and Cheques on other Banks. . §
Balances due from other Banks in Canada..

Provincial Government Securities. .

ities other than Canadian.. § ¥ Wb we s
Railway and other Bonds, Debentures and Stocks.
Loans on Call, secured by Stocks and Bonds. .

Bills Discounted and Advances Current..

Overdue Debts (estimated loss provided for)..
Real Estate, other than Bank Premises. .
Mortgages.. .. .. .. .. .. .. .. ..

Bank Premises.. .. .. .. .. .. .. .. .. .. .. ..
Other Assets not included under foregoing heads,

Toronto, 30th December, 1911,

The thanks of the Shareholders were tendered to the President, Vice President,
services during the year, and to the General Manager and other officers of the bank for the effie

The following gentlemen were duly elected Directors for the ensuing year:
Erock, James Carruthers, R. J. Christie, J. C. Eaton, .

Reserved for Rebate on Bills Discounted, Exchange, ete. ..

ASSETS.

Balances due by Agents in the United Kingdom hnﬁ ll.u'nk;a ih fnr;'ixl.l ulull‘(‘l‘h's

Canadian Municipal Securities and British or Pm-.'-lgn or Colonial Public Secur-

Deposit with Dominion Government for Security of Note Circulation

THE DOMINION BANK Continued.

and  Directors, for their
fent performance

Messrs. A W, Austin, W. R.

0 Foy, KC, MULLAL WO DL Matthews, A, M. Nanton, and

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was elected President. and Mr. W

Gexiefai éﬁtéh:xent.

LIABILITIES.
Notes in circulation. . . b 4w $5 Nl e ok AE ®a £ 1,640,088 00
Leposits not bearing interest.. Y ; s e e T s e I ; $ T.006,504 48
Deposits bearing interest (including interest acerued to date) b - 46,451,270 57

S3.047,865 00
206

$O8.980,976 35

4,702,799 38
$ 5,702,799 a7
500,116 10
139,290 9o

6,495,777 22
$70,179,652 95
-
10,670 2!

23
,220 25
60110
7
1

230,269

1604913 4

13,681,674 82
445418 0

634,788 84
800,742 11
6418428 07
= 27,011,053 24

40,492,726 32
190,000 00
124,081 01
102,100 49

20,620 00

2,234,000 00

1971 89

13,168,499 71

$70,179,552 95
——

C. A. BOGERT,
General Manager.

An advance in commodity prices during January,
as registered by the London Economist’s index num-
ber, carried the average level to the highest mark
that has been registered in thirty-six years, or since
1876.  The number is 2,013, as compared with 2,580
on January 1 and 2,601 on June 1, 1907, which was
the previous high record of recent years. Cereals,
meat, textiles, and minerals were mainly responsible
for the January advance. In 1873 ‘the London
Economist’s index number reached 2,047, and in
1864 it was 3,878, both far above the present record.
The present number is, however, nearly double the
low level of fourteen years ago—1,800.

* * * *

The report presented to the annual meeting of
Toronto Railway this week showed that after taking

out of the profit and loss reserve fund the sum of
$1,000,000 to distribute as a 124 stock bonus among
the sharcholders, the Toronto Railway Company still
had in reserve the sum of $2,010,6060.  After paying
out of the earnings of 1911 dividends amounting to
$671,158, operating and maintenance charges amount
ing to $2,653,300, the hond interest $108,553, and
payments to the city of $822,233, the company had a
surplus of $506,233 to add to the profit and loss
account, bringing that reserve fund up to $3,125.804,
or only $493,706 less than it was before the million-
dollar melon was divided amongst the sharcholders,
The gross income of the company has increased from
$1,661,015.50 in 1901 to $4.851,541.42 in 1911, the
net earnings in the same period from $803,405 to
$2,198,179; the passengers carried from 38,848,087
to 120,997,844.
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

' Established 1847,

Nead Office for Canada, TORONTO.

ALL KINDS ot

EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE).

PLATE GLASS AND FIDELITY GUARANTEES.

F. H. RUSSELL, Manager.

AUTHORIZED CAPITAL
SUBSCRIBED CAPITAL

D. MURPHY, President.
PERSONAL ACCIDENT
SICKNESS
EMPLOYERS' LIABILITY

D KING,

W. J. INGRAM,

A. E. WILSON,

F. C. ROBINS,

A LAKE,

W A. ACKLAND,
F. J. HART & CO

T Canadian Railway Accident Insurance Company
OTTAWA, Canada.

H. W. PEARSON, Secy.-Treas.
WORKMAN'S  COLLECTIVE
TEAMS  LIABILITY

PROVINCIAL MANAGERS :

Bank of Ottawa Buldg..
51 King St., East

4 King St., West

1 W. Main St.

317 Portage Ave.

Local Adents at all Polnts.

. ' $500,000.00
250,000.00
JOHN EMO, General Manager

and
ELEVATOR LIABILITY

PUBLIC LIABILITY INSURANCE

Montreal, Que.

st. John, N.B.

Toronto, Ont.
Hamilton, Ont.
Winnipeg, Man.
Calgary, Alta.

New Westminster, B.C.

— -

The Imperial Guarantee

AND ACCIDENT INSURANCE CO. OF CANADA
Head Office: 46, King Street w.,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE

GUARANTEE BONDS
PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W, COX,

Ceneral Manager

London Guarantee & Accident
Gompany, Limited.

Bonds Issucd Insuring employers and
Corporations against loss through the
defalcation of trusted employees. Bonds
for legal purposes. Administrators’ Bonds.
Liability Insurance. . .

Mountreal Adent -

W. Mayne McCombe Canada Life Bldg.

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNERAL AGRNTS:
Carson Bros,, Montreal Paulkner & Co.. Halifax, N.&
Prown Clarke Agency, Winnipeg W. §. lolland, Vancouves
Young & Lorway, Sydney, B. C. Geo, A, Lavis, Calgary
McCallum, Hill & Co., Regina J- M, Queen, SL Joba, N

The General Accident

Assurance Company
of CANADA

Head Office, - - TORONTO, Ont

Personal Accident,

Health, Liability and Industrial
Insurance

J J. DURANCE,

Manager for Canada

General Agents for PROVINCE of QUEBEC

! ROLLAND, LYMAN & BURNETT, MonTREAL
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HAVE YOU A FUTURE? GROWING APAGE !

——

How far along the road to
success will you be in ten
years ? Life Insurance selling

s i o et || Mutual Life of Canada

oy WRITE US ABOUT AN AGENCY- during the past year in every depart-
ment of its business.

Abundant prosperity has attended the
operations of the

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey Deathlosses were very hbel the ‘‘e pected'’
FORREST F. DRYDEN, President. and as I the P es of ducting the
HOME OFFICE, NEWARK, N. J. business were very moderate.
Policies in force January 1, 1912
NOT A $71,024,770.88
MATTER QF
CHANCE.
The procuring of a permanent connection with A TORONTO AGENCY
a growing company is not a matter of chance. WITH
The Imperial Life Assurance Company Continuous Renewals tor the RIGHT MAN |
of Canada gy i1
has an enviable record. At the end of 1911 CONT INENTAL LIFE
its fourteenth year—it had $34,518,000 of CONTRACT. |
assurance in force. T. B. PARKINSON : Superintendent of Agencies {
Surely a good Company to represent. Contlnental Life Bullding, o * TORONTO

Head Office - - - - TORONTO.

< | The Excelsior Life Tnsurance €o,

Established 1889

In Hall-Calf, Price $12.50 Head Office : Excelsior Life Building, TORONTO. { : 2
Th l L f c d Insurance in Force, Dec. 31st, 1910 $14,000,000.00 H1
¢ 1nsurance aw 0 anada Available Assets . . . . 2,552,863.49 |}
By F. J. LAVERTY, 1910 was a BANNER YEAR e
OF BLAIR & LAVERTY. MONTREAL. Yot for the first nine months of 1911
Soligitors for the Manufacturers Lifs Insirance Company, INSURANCE APPLIED for INCREASED $615,000
Yorkshire Fire Insurance Company, Rochester Cerman Fire EXPENSE RATIO DECREASED . . 15 per cent.
RN S, . DEATH CLAIMS DECREASED - - - 35 per cent.
I'his work consisis of a practical treatise on the Cavadian Law of Security for Dependents. Satisfaction for Insurers
Insurance in all its branches in a single volume, including Life field t liberal .
ccide sveiary & h $ Excellent opportunity for energetic field men te secure liberal per
x",’.'l,'n“.'&' ‘ll::«'u?;:x:‘lp‘m Guarantee, Hail, Burglary and Kmployers menent sontracts.
The federal Insurance Act passed at the last Session, is fully D. FASKEN, President. E. MARSHALL, General Manager.
covered, as well as the latest Statutes of the different | rovinees
All Canadian jurisprudence on Insurance Law is carefully
treated, together with the Fng'ish and French precedents, and

such American decisions as nre applicable

i e || The WA TERLOQO
us well as tothe practitioner

JOHN LOVELL & SON LIMITED., 23 St. Nicholas St., Montreal Mutua’ F’re 'nsu"ance Co.
ESTABLISHED IN 1863

/ HEAD OFFICE : WATERLOO, ONT.
T”E CHRON CLE TOTAL ASSETS 3ist DEC., 1910, $708,408.66
is filed regularly in leading offices POLICIES IN FORCE IN WESTERN ONTARIO OVER 20,000
::‘:o:fl‘:r::.ca::f‘; ‘;:z:;::::,‘:,l:; WM. SNIDER, President (RORGE DIEBEL, Vice-President
value. > L o . . . FRANK HAIGHT, T. L. ARMSTRONG,
Manager laspector,

THFE CHIEF DIFFICULTY that confronts the new man

entering the Life Insurance
‘ Field is the securing of GOOD PROSPECTS. This difficulty is eliminated

when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA
More Policyholders than any other Canadian Company.




234 THE CHRONICLE. FEBRUARY 9, 1912

REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CmnaskCasGuain, K C vieror B MircnsLe, K
A CHASE-CASGRAIN
M. McDovGans J. ). CREEIMAN

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

SOLICITORS & BARRISTERS-AT-LAW

Cable Address CANADIAN | LIFE BUILOING
CMONTGIRE, T MONTREAL MONTREAL, CANADA

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CAMEADDRESS, “TPARMAC " MONTREAL ARC Conk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St., Montreal

C.J. PLEET, K.C. A.R.OUOHTRED.K.C. H.S. WILLIAMS,
A. FALCONER, K.C M. A PHELAN. WILFRID BOVLY,

Bell Telephone Main 771

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

Evans & Johnson

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

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlerd

BRITISH AMERICA ASSURANCE CO,, of Toresto
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Buliding, 139 SI. Jemes Street, MONTREAL.
G. DURNFORD,C.A.,FC.A. Can. ARTHUR J. ENGLAND, Acct.

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

Hon. 8ir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

ATWATER, DUCLOS & BOND

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

A W ATWATKER KC C. A DUCLOUS, K.C.
W. L. RUND, KA( ]. K. COULIN,

1. Cassik HATTON, K C. (Counsel) Prancis McLrssan, K.C Provinclal Bank Bullding., 7 Place d°Armes:
M. HLwiN HOWARD ) VU P AVEMER: W. 1. Kavanagh, K.C. Paul Lasests L.L
Cable Address CNOTTAN. MONTREAL H Gerin-Lajoie, K.C. Tules Mathien Ll..':

KEDWIN HANSON WILLIAM HANSON

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
NOME LIFE BUILDING,

VICTORIA STREET, TORONTO
Jonuw Hoskin, K C P W, Hasmcovrt, KC H 8§ csipn BC
LRIGHTON McCaxTny, K C DL McCartny, K (
BRITTON OSLER J.F M McCasTHy

Counsel - Wattack Neswmr, K

Hanson Brothers

tondon & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Compenies and
Teust Estates always on hand
Members Montreal Stock Exchange.
CABLE ADDRKSS: HANSON, MONTRRAL

EDWINP.PEARSON  oprhpmN |

Adelaide St. East, Toronlo ASSURANCE C0. |

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

160 St. James Street, - Montreal

Telephone : MAIN 3390

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

308-309-310 Merchants Bank Bldg., 205 S1. James 1.
MONTREAL.




