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UR Hindu fellow-subjects wonder their own people do mot resemt such insults

HINDUS IN in British Columbia heve to their own intelligence.

BRITISH COLUMBIA. won another legal victory
(temporary, it may be)
against the immigration authorities who sought to
Aeport two Hindu women who are the wives of lead-
. ag Hindus who have obtained legal domicile in Can-
ada. The Hindus are excellent settlers, British and
loyal to the core, and the failure of British law to
protect them in all the rights of British subjects in
any part of the Empire is a humiliation to the flog
and calculated greatly to weaken British prestige in

India.
o O
EMBERS of the Foreign
Affairs Committee of
the United States Senate
are proposing to widen the
Monroe Doctrine so as to forbid the acquisition by
Japanese commercial interests of comntrol of territory
fu Mexico. The Monroe Doctrine is a very elastic
fustitution but it has a breaking point somewhere.

The Magdalena Bay papers were actually referred
to the Foreign Affairs Committee, which is expected
to comnsider the case with a view to outlining the atti-
tude of the United States on the subject of the acqui-
sition of land on this hemisphere by foreign mnations
or by their subjects,

It Comgress acts upon the assumption that it has
any right whatever to interfere in the commercial re-
lations with foreign powers of any American coun-
tries outside of the United States, where is it going
to stop? Im his delightfully frank letter to Colonel
Roosevelt written during the Reciprocity campaign,
Presideat Taft proposed to make Canada a mere “ad-
Junct” of the United States. Carrying out this idea,
the U. 8. Senate Foreign Affairs Committee wounld
probably assert the right under the improved Monroe
Deoetrine, to veto any commercial arrangements mot
only between Canada and the European powers, but
possibly between Camada and the United Kingdom
and its colomnies. It may as well be understood first
as last that this “adjunct” will not stand any such
interferemce and it is much to be doubted whether
Japan will allow the United States to dictate its com-

oial relations with Mexi A presidential elec-
tion year always brings with it gratuitous affronts
to foreiga p s by Ameri politiel It is &

STRETCHING THE
MONROE DOCTRINE.

L O
T would be interesting
INSULTING THE to know to what races
STARS AND STRIPES belonged the men who coarse-
ly insulted the Stars and
Stripes at the Socialist meeting in New York. That
the representative Socialists of the United States are
responsible for the outrage, there is no reason to be-
lieve, especially as some of them have lost no time in
repudiating the act and all sympathy with it. The
incident suggests the existence in the United States
of an element which is hostile to government in any
form and probably to law, order and property under
any conditions. The offenders were probably men
without a country who carry their grievances whero-
ever they go. Our meighbours are suffering through
their indiseriminate hospitality to people who pro-
fess to be the victims of political tyranny in the old
world, but show no fitness for the enjoyment of free
institutions anywhere on earth, To a perhaps lesser
degree, England is suffering from a similar invasion.

Qo o
NE of the most remarke
able phenomena in con-
nection with the human
mind is the almost universal craving for fame; or
what to many ninds is almost equivalent, notoriety.
Apparently most people would rather be loved and
admired than hated, but an immense number wounld
rather be hated than contemptuously disregarded or
ignored. The Parisian automobile bandit, Jules
Bonnot, a reckless, consclenceless, blood-thirsty thief,
left a will in which he boasts: “I am a celebrated man,
Fame trumpets my mame to the four corners of the
globe, and the publicity given by the press to my
humble person must render Jealous all those who take
so much trouble to get talked about,

This was Bounot's idea of a justification and suffi-
clent consolation for living the life of a hunted rat.
It is easy to dismiss the case as one of a mind dis-
eased, but the explanation is only true in the sense
that this is “a mad world, my masters” and that it is
practically impossible to draw the line between per-
fect sanity and insanity. The men who live for fame
are fer to derstand than the men who live for
notoriety; but there is sometimes a curions similarity
in the moral tone of their methods.

A CELEBRATED MAN,
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Prominent Toplics.

Another unfortunate  automobile
Automobile (ent serves to call attention once more
Regulation. ( the danger to human life caused by

the rush of automobiles up the Beaver
Hall hill.  Something will have to be done to regulate
the use of automobiles in Montreal. It is a difficult
subject to deal with effectively, but it will have to
be tackled.

acci-

There has been another cave-in
on Sherbrooke  Street and  the
consequences came near to being
very serious. It would be in-
teresting to know what will reduce the number of
these accidents on the line of the sewer, which has
taken so many years to build. Is
supervision over this work?  According to informa-
tion received, there are plenty of engineers at the City
Hall, but there must be something radically wrong.

Sherbrooke Street
Sewer Again.

there sufticient

The recovery of so many of the bodies
The Titanic's
Victims,

of the Titanic victims is something
new in the history of shipping disas-
ters, and must be credited largely to
wireless telegraphy. It has “falsified altogether the
too easily accepted theories that the intense  water
pressure at great depths would prevent the possibility
of recovery. The has learnt and unlearnt
much from this, the worst wreek inall history,
Among the Montreal victims, Mr. Allison's body has
been landed and Mr. Hays body will reach Halifax
within a few days.

world

To-morrow morning a meeting
of the Montreal Board of
Trade, La Chambre de Com-
merce Frangaise de Montreal and La Chambre de
Commerce du District de Montreal, will be held in
the Exchange IHall of the Board of Trade, to re-
ceive a delegation of representative French gentle-
man organised by the Comité  France-Alnérique.
The object of the French organisation is to promote
more intimate relations  between France and the
American continent and the delegation will certainly
get a sympathetic hearing from the business men of
Montreal.

France and America,

The Swiss National Bank
printed $6,000,000 of 20 franc
war notes and stored them for
use as emergency circulation in case of a European
war.  The amount does not look large for a Euro-
pean war, and it is to be hoped that there is no imme-
diate probability of it being wanted.  The great
power which violates the neutrality of Switzerland,
will have to fight against a good deal of patriotism
and a good deal of topography. It
for granted that in the event of an
France, neither Belgian nor Swiss
respected more than is necessary.

has
Swiss War Notes.

seems to be taken

neutrality will be
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The fact that China is endeavouring
to float a $300,000,000 loan is no in-
dication that the reorganised nation
is in danger of bankruptey.  The country has just
emerged from a costly civil war and from an era,
many centuries long, of corruption and graft.  Before
the war with Japan the national debt was trifling, but
the war and the indemnity cost $172,500,000 and
foreign loans had to be raised, one French, $70,100,-
000 and two Anglo-German amounting to $160,000,-
I'rom 1809 to 1007 $61,000,000 was borrowed
for railway purposes, and in 1909 China's national
debt totalled $£700,000,000.

China’s immediate danger lies in the reopening of
the civil war if the troe ps are not soon paid, and the
scramble of the foreign powers for the privilege of
controlling the finances of the new  republic. T'he
country is not destitute of resources,

Chinese Loan.

The Titanic disaster is one more
Safety at Sea. grim reminder that “what everybody

knows, generally is not true.” Every-
body “knew” that there was no safer place in the
world than on board one of the English express
trains except on board a first-class ocean steamship.
A short time ago it was actually proposed (in con-
vocation, we think) to alter or abolish the special
prayer for those travelling by land or by water; on
the ground that there was no more danger in
travelling than in staying at home.  One of the first
results of the wreck of the Titanic has been to create
among the maritime nations a demand for greater
safety on ocean liners.  The feeling is a natural and
reasonable one, and is almost certain to bring about
concerted action by the maritime powers to lessen the
danger of shipwreck which is evidently not a thing
of the past, even on the biggest and most costly
steamers, The fierce resentment which followed the
shock, will give place to a mood more reasonable
and practical and we have no doubt, that greater
safety at sea will be the result.  The feeling is univer-
<al to-day that if as much care had been bestowed
upon the safety of human life as has been devoted
to luxury, speed and bigness, many more and per-
haps all of the lives on the Titanic might have been
saved,

S S

Mr. William Robb, ex-City Treasurer of Montreal,
returned to the city last night after spending four
months in the south.  We were delighted to see Mr.
Robb looking remarkably well and to hear that he
had been much benefited by his rest. The City of
Montreal owes a great deal to Mr. Robh, who was
probably one of the most intelligent and painstaking
city treasurers on this continent.
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THE GENERAL FINANCIAL SITUATION.

The greater part of the $5,000,000 T'ransvaal gold
arriving in London at the beginning of the week
passed into the possession of the Bank of England,
Bank rate in London is held unchanged at 317 pv
cent.In the open market call money is quoged 21
to 23, ~hu|l hills are 3 per cent.; and three months
bills, 3 1-16. The Bank of France and the Imperial
Bank of Germany quote 315 and 5 p-c. respectively,
In the Paris market discounts are 3% and at Derlin
they are 344, The tendency of the European mar-
kets s thus downwards,

At New York
oceurred in the quoted rates.,

|
|
|

marked have
Call loans are 274 DIt}
345 ninety days, 34 to 314 and six
32035 According to the Saturday state-
ment, the hank and trust companies, members of the
New York clearing house, expanded loans 8380000
As a

result of these movements and of the increase of $0,-

also no changes
sixty day loans,
months,

and added $1,220,000 to their stores of cash.

000,000 in deposits the excess cash reserve declined
S142,000.  The showing of the banks taken by them-
selves was less favorable.  Their loan expansion |
amounted to $122,000, but the cash declined $300,000;
and consequently the surplus decreased $1,160,250.
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In the case of all members the excess cash reserve

stands at $10,077,000, and in the case of the banks
alone, at $17,425,000.

Apparently the financial markets this week have
been affected by the controversy over wages carried
on by the Eastern ratlroads and their engineers.  The
dispute in the hard coal mining industry has been
virtually settled through the granting of a portion of
the demands made by Probably
the coal operators on this occasion as in the past will
general public to make good, or mone
than make good, the increase in wages allowed by
them,

the union leaders.
levy on the

No doubt the railways also would have cheer-
fully acquiesced in the engineers' demands for more
pay but for the fact that the
Commission stands stubbornly in the way of their
increasing freight rates, It is quite time the labor
unions received a lesson that the public will not stand

Interstate Commerce

for continual increase of the price of life's necessaries
brought about by wage increases and to <ome extent
by legislative shortening of hours of labor. During
the week the outcome of the dispute between the rail-
ways and the engineers has been uncertain and the
Also
the financial community has felt compelled this week
to give considerable attention to the political cam-
paign, notably to the campaign in  Massachusetts.
Were it not for the serious injury done to the Re-
publican prospects by ex-president Roosevelt's course
of action, probably Wall Street would have been
highly entertained by his vigorous speeches and his
Many now suppose that if the
Democrats make a wise choice of a candidate they
are reasonably assured of electing the next President
of the United States,
In Canada money
tendency

episode has caused hesitation in the markets.

frantic accusations,

at the centres has shown a little
to case off. It is said that call loans are
now obtainable more freely at 5 per cent.; but no
in the rate. This
state of affairs, however, is believed to be temporary,

ofticial reduction has been made

It i said to be due largely to the bringing in of
New York funds for the purpose of
retiving the Montreal Tramways debentures,  While
the present activity continues, it is not to be expected
that money rates in the
material decline.

.\,'nuurm

Dominion will <how any

Attention has been centred largely on the matter
of the bank mergers.  Definite announcement that
the Traders Bank directors have accepted the offer
of purchase made by the Royal Bank seems to have
cansed some uneasiness in business cireles over the
concentrating tendency,

Absorption or amalgama-

tion in the banking world of Canada is <omething
that can serve an exceedingly useful purpose.  For
example, when weakness develops in the system of
any institution, it is desirable that the other banks in

| )
general should be perfectly at liberty to take over or

absorb the crippled institution.  And it is conceivable
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THE BANK OF TORONTO

Incorporated 1856

Head Office : TORONTO, Canada.

Capital - - - %4,600,000
Rest - - =~ - -~ 5,600,000

Directors .
DUNCAN COULSON President
W. 6. GOODERHAM Vice-President
JOSEPH HENDERSON . 20d Vice-President
wm, H. Beatly, John Macdonald, Robert Relord,
L Col AL Gooderham, Hon. G 5. Hyman,  Nicholes Bawlif,
William Stone, L Lol Frank S, Melghen

THOMAS F. HOW . General Manager
1. A, BIRD

Inspector
BRANCHES:
0ATIRIO London, 4 oMces Waterloo Pilot Mound
T¢ ) Moes Lyndhurst Welland Portage la Prairie
A 1le Milibrook Wyoming tossburn
Harrie Milton QUEnke Swan River
Derlin Newmarket Montreai 8 offices Transcona
Malsonneuve AMAMATOHEWAY
tredenbury
rehbridge
nsay

enburg

"
| A}
Ga
Ga NANITORA ry
Ma . y Winnipeg Vih
Havelock I'hornbury Nenito Waolseley
Koeene Wallaceburg Cartwright Yorkton
Kingston
BANKERS:
1oxpon. Exa —The London City and Midland Dank, Limited

% -National Bank of Commerce
Pirst National Rank

Crrca

The Dominion Bank

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

Capital Paid Up : : : $ 4,700,000
|| | Reserve Fund : : : 5,700,000
Total Assets : : : : 70,000,000

AMERICAN BUSINESS IN CANADA.
THE DOMINION BANK has every facility for
handling promptly the Canadian business of American
Banks, Corporations, Firms and individuals. Collections
promptly made and remitted.
Travellers Cheques and Letters of Credit issued,
available throughout the world.

Head Office, TORONTO.

L C. A. BOGERT, Genersl Manager

Capital Paid up $7,500,000  Reserves $8,820,000
Assets $114,000,000

INCORPORATLED
1869

t HEAD OFFICE - MONTREAL.

185 BRANCHES THROUGHOUT CANADA
23 Branches in Cuba, Porte Rico and Dominican Republic

Kladston, Jamnlca. Rriddgetonwn, Borhados.
Nassau. Bohamas

Port of Spala and San Fernando, Trinidad,

————————————
LONDON, Eng. NEW YORK,
or. William & Cedar Sts.

Princes §1. E C.
Nranches Ac

pos of ONI]
vatds, Tuterest paul, or
At highest g rent rates

SAVINGS - cous
DEPARTMENT U0

pucction with a
ned with d

The Mgtropolitan Bank

- $1,000,000.00
L ' '250,000.00
138,04:,.68

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

Head Office - - - TORONTO

$. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Nova Scotia

INCORPORATED 1832,
CAPITAL. . $3,098,000
RESERVE FUND 7,496,600
HEAD OFFICE . HALIFAX, N.S

PIRVCTORS

T Y. PAYZANT, President CHARLES ARCHIBALD, ¥ e President
i 8 Camphe 1WA v Mector Mclvnes
N Curry 1M Plumn R ¥ Harnis
“ Manag I 10, ON
M A Richards eral M r b Wat t Manager
Geo. Sanderson.  C. D Schurnmat Kot kett, Inspectors
102 . BRANCHES . 102
Hranches in every Province of Canada New l Hand. Jamaica sLuba
UNITED STATES  Host b
Lores sdents in every part of the W 1 Drafis i
Foreign and Domestic letters of crodn \ t ) poiut

The Bank of Ottawa

Established in 1874

Capital Paid Up . . . $3,600,000
Rest and Undiviied Profits . 4,118,107
Total Assets, over . . . 459,000,000

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

or financial matters entrusted to it.

Geo. Burn,
General Manager.

THE CHRONICLE

is THE BANKER'S weekly ournal, widely
appreciated for its special a cles and com-
prehensive statistics -the latter equalled by

no other publication in Canada.
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that various other circumstances might arise to make
it in the public interest for one bank to absorh
another. It seems a pity that certain of the banks,
in their eagerness for a rapid expansion, should take
a course which seems likely to result in Parhiament
imposing fresh restrictions and perhaps legislating to
prevent combination.

If the bankers could be persuaded to exercise self-
restraint in this matter, there would be a greater
probability of the Dominion's statute book remaining
free from mischievous or questionable legislation of
this kind. The number of banks in Canada capable
of carrying a big commercial or manufacturing
account is sma’' enough already; and it would cer-
tainly seem to be undesirable that the borrower
should be still further circumscribed. Canada has
probably the best banking system in the world; and
the business of banking is remarkably free from irk-
some legislative restraints. If the bankers could
keep their desires for rapid expansion under reason-
able restraint, no doubt this admirable state of free-
dom would endure. If not the demagogue and the
bank hater will certainly become more active at
Ottawa.

THE CHRONICLE. 043

PROVINCIAL TAXES ON THE BANKS.

Recent articles on the subject of special taxation
levied on the chartered banks by several of the
provinces suggested the preparation of a composite
table showing the approximate amount of provineial
taxes payable by each bank in the respective pro
The estimated amount of taxes thus levied
appears in the accompanying table,

The purpose of the table is to show the full amount
of provincial taxes and how the taxation is distribute
For the purposes of the article the bank statement of
March 3oth has been taken in order to get the
amount of capital subject to tax  (Ontario and
Quebee, both levy on capital; the other provinees
levy merely on bank branches).

vinces,

In some cases it 1
provided that the Licutenant-Governor may reduce
the tax if a bank has its head office outside the
I'rovince and a very small number of hranches in the
Province.  That is a provision of the Ontario law.
It will be seen that according to the table the
Provincial Governments mulet the hanks to the extent
of about 317,000 annually.  This is
sum for the banks to provide.  They provide it, of
course, through keeping their rates and charges for

a x'u!l~it|rl able

Provincial Taxes Levied upon the Banks

(Compiled for

Bank i Ontarlo | Quebee el N.1.

|
Montreal. . . . .. $ 6,750

New Brunswick . . 1,200 |
Quebec, . . .. .. 2375 3,440 s
Nova Scotia. .. . 3,125 20000 2000 2400
British, . . . . . 3275 3,770 1Lo00 1 1400
Toronto. . ’ ¥ 4,350 4000 ...
Molsons. . . . .| %725 4230 ’ !

oo

|

|

2,000 2500

Natlonale. . . . . 2,100 4,390
Merchants. . . . . 4975 5,080 |
Provinciale, . . . 1,125 3,150
Union. . . . . .. 4875 3790 ... 1200
tCommerce. . . . 6,975 109500 2500 1,100
Royal. ., . . . . 4,225 5,640 1500 2500
Dominion. . . . .| 4125 3,600 o, eka
Hamilton. . . . . 3,775

Standard. . . . . 4,325
Hochelaga. .... . 2,325 4870

1,100
1,200

Ottawa. . . . . .| 3925 2870 ....| [
Imperial, . . . . 4,700 4,110 { i
Traders. . . . . . 4,925 2,400 |
Metropolitan. . . . 2,025 was 5 |
Home. . . . 1,975 SRR I

Northern Crown. .| 27i5| 1710

Sterling. . . . . .| 2215 1200 ... |
Vancouver. .. . . ]
Weyburn. .. . .

Internationale. ., . l.,‘.'l‘lﬁ‘l soes]
$54,965

Man, Sask.

‘lU.?lU;"‘ﬁlk.-lH $ 2200 § 18500 $ S0 3 'T"”, $ 1000

$86.070 | $11,000 | $15.600 | §:

The Chronicle),

‘ T, Hranchos Per
Alberta BCo | Total iy Ganada| Branch

$20.0100 1§

s | 5,700 | 29 197
N S0 LO0 1.000 1 G010 a7 21
SO0 6Hu0 [HIN] 1,200 13,765 S0 172
1,800 1 450 1,200 20000 17,040 85 201
1,900 1125 1.000 1.500 13,015 101 187
son . 1,200 1250 | 11,225 | S3 105
oo 6400 8 L¥]
2600 1,150 1 800 1LSTH] 18,080 167 1
e e 5,475 | 120
2600 2525 180 22500 19,040 w
2 600 2,075 1.800 6,000 24000 130
1.200 | 1075 1,700 BA00| 23,310 | 133
1.600 ) 1,000 12,0 12,875 157
2,600 1.4 1,500 2;,'.“"‘ 11,7 N7
S00 | L 1 200 « oy T T
1,200 400 e 8,790 | 244
1,800 1,025 400 1000 ! 11,020 124
1,100 1,07 1. 800 2KR7H 15 9640 138
S00 SO0 1800 1,250 12,025 | 104
s | ceeo| 2,025 4 nd
1,700 700 | 1,000 D075 a0 1
2,600 1,725 1,900 2375 12485 103 121
1,200 | 4615 oo 92
. 2.62.’.% " INT
1.000 saenl 1,000 9 1
[ 1,910 7| 270
12 600 $21.270 1 20,100 0 $12 000 $316.010 2,543 $125

Note.—~Nova Scotia is the only province not levying speclally on the banks. The Government of Nova Scolla s,
however, consldering the imposit'on of taxes to take effect shortly.

*The tax in Prince Edward Island is based on the volume of busine:s
counts, or loans and deposits with a minimum annua! tax for each bank of $1.000

1-15 of 1 per cent, of the loans and dis
80 it has been necessary to arbl-

trarily place an amount opposite the name of each one of the six banks doing businezs on that Island. The estl

mates may not be very near the true amounts levied,

+The Commerce taxes have been calculated on the basis prevailing since the ama'gimation with the Eastern Town-
ships Bank went into effect. Some seven or elght Eastern Towuships branches have been dropped, as there will be a

few branches closed,
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The Hoﬁ? Bank  of “Canada

QUARTEQLY DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate of
SEVEN PER CENT. per annum upon the pald-up capi
tal Stock of this Bank has been declared for the three
months ending 31st May, 1912, (being an increase of
one per cent. on the preceding dividend), and the
same will be payable at its Head Office and Branches
on and after Saturday the 1st of June, 1912 The
Transfer Books will be closed from the 17th to the
J1st of May, prox., both days inclusive.

By order of the Board,
JAMES MASON, General Manager
Toronto, April 17th, 1912

Pllontreal Trust Company

Incorporated 1889
CAPITAL - - $500,000.00
RESERVE . - -  $200,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application.
DIRECTORS
. S. Holt, Presideat  N. Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W. M. Aithea, M. P.  Geo. E. Drummond James Redmond

e Royal Trust Co.

107 8ST. JAMES 8T,, MONTREAL
CAPITAL FULLY PAID - 51,000,000
RESERVE FUND . . . 51,000,000
Board of Directors:
Right Hoa. LORD STRATHCONA & MOUNT ROYAL, 0.C.M.G:

PRESIDENT.
Sir  EDWARD CLOUSTON, Bart.,

VICE-PRESIDENT,
Stk H, MONTAGU ALLAN C R. Hosmekr H. V. MEREDITH
K, B, ANaus SIR W, C. MACDONALD Davip MORRICE
A, BAUNGARTEN Hox, R. MACKAY Jamzs Ross
E. B GREENSHIELDS A. MACNIDER
C. M. Havs SIR T. G. SHavauNzssy, K.C.V.0,

SIR WitLiam C. Vanx HorNg, K. CM.G,
H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., ""j2iMes"*' Montreal

o

She Standard Loan Co.

We offer for sale debentures bearing Inf ‘rest at FIVE per cent
per annum, payable half-yearly. These debentures offer an ab-
solutely safe and profitable investinent, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets = = $1,400,000.00
Total Assets = =« = - $2800,000.00

President : J. A. KaMMERER,
Vice Presidents : W. S, DinNiCK, Toremto, HUGH S. BRENNEN,
Hamilton,

Head Olice: Cor. Adelaide and Victoria Sts., TORONTO

142 Rotre Dame Street, TU.

d. E. Aldred T. J. Drummond F. W. Rors

A. J. Drowa, K.C. F. P. Jones W. B. Ross, K.C.

Fayette Browa Wm. Molson Macpherson A. Illi‘_Sill

Geo. Caverhitt C. E. Neill F. W. Thompson]
V. J. HUGHES, . MANAGER

The National Life Assurance

COMPANY OF CANADA.

Head Office, National Life Chambers, TORONTO.

Br. ELIAS ROGERS, President.
Mr. ALBERT J. RALSTON, Vice President & Managing Director.

Business In force on the 1! April 1912 - $15,125,000.00

Promium Income thereon . . . $556,000.00
Total Cash Assets - . . . « $1,915,000.00
Surplus te policyholders . . $441,500

The Trust and Loan Co.

OF CANADA
Capital Subscribed, o« o 814,600,000

Pald-up Capltal, . . . . 2,920,000
Reserve Fuad, . . . . 1,420,563
Speclal Reserve Fuad . . e 365,000

MONRY TO LOAN ON RRAL RSTATKE AND
SURRKNDRR VALUKS OF LIFR POLICIES,

30 St. James Street, Montreal

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

“THE OLDEST SCOTTISH FIRE OFFICE"

THE GALEDONIAN

INSURANCE CO. OF EDINBURGAH.
Founded 1808.

Head Office for Canada,
71712 ST. JAMES STREET
Montreal

JOHN G. BORTHWICK,

Canadian Manager.

LONDON, ENG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, tiust and insurance companics, estates and private invest.
ors.  The securities we offer combine the two essentials of & ou

ment, namely, safety and geod interest return,

WOOD:GUNDY & COMPANY.

actory invest-

TORONTO, CAN.




May 3, 1912

THE CHRONICLE.

645

services at a higher level than would be in force if
they were not taxed specially in this manner,

In the following table the amount of taxation
levied by eacli provinee is proportioned to the number
of bank branches in the province :—

Actual Tax

Tax Bank Per

Province Levied  Branches  Branch
office

Ontario. . . $84,965 1,008 $84
Quebec. . 86,070 390 221
P. E IDlnnd v 11,000 15 33
New llrunwhk 15,600 I} 211
Manitoba. . .. 32,600 194 167
Saskatchewan. . .. 21,275 323 66
Alberta.. .. R .. 23400 216 108
British tolumbla . 42,000 211 199

$316,910 2,431

The extremely high figure shown by Prince Edward '

Island may be erroneous. But it should be noted
that if cach bank doing business there paid only the
minimum tax, the rate per branch would work out
at $400. It is no wonder the number of branches
tends to decrease in the Island. Quebec taxes are
high because of the high rate charged for branches in
Montreal and Quebec City. Each principal office
pays $200, and each additional office in those cities,
$150. None of the other provinces follow that
policy. The principal office in Toronto pays only
$100, and each other office in that city $25.  Manitoba
only taxes one office in any town or city.

o o
FOREIGN FIRE COMPANIES IN THE
UNITED STATES.

We are indebted to our contemporary, the Insur
ance Age of New York, for the attached figures of
the United States business 6f a number of Dritish
fire companies, which also operate in the Canadian
field, and of three Canadian fire companies. The
complete record of the operations of foreign fire
companies in the United States, kept by our contem-
porary, embraces 49 companies. Their summarised
figures to December 31, 1911, are as follows:—

Risks in Force.. .. .. .. .. .. .. .. ..812,587 834

Income since entry.. .. .. .. .. .. . 1,386,485 3

Expenditures since entry. .

Premiums since entry..

Losses paid since entry. .

In connection with the operation of these com-
panies in the United States, there are, as the Insur-
ance Age points out, one or two cardinal facts to be
taken into account. These companies are filling a
much-needed demand in the United States, for never,
of recent years, has there been sufficient American
capital devoted to fire insurance to take care of the
needs of property holders. But at the same
time it can be said of those great companies
who have been in the country for many years,
and have had an active part in fire under-
writing operations, that they have had courage
of no uncertain quality to enable them to remain in
the United States so long under the conditions which
have constantly prevailed. The fire loss is and has
been for many years abnormal, and with the
present methods of  building, taken in  connec-
tion with the careslessness of the people, will
continue to be so for at least a generation hence.
Legislation also is hostile, not only to fire insurance
in general, but very often to the foreign fire insur-
ance companies in particular, even though they have
stepped into a breach which  greatly needed to be
filled. And while with the exception of conflagra-
tion years, such as 1906, the returns to the home
offices have been fairly good, this has been due to the
discriminating ability of those in charge of the
branches in the United States, rather than to the
desirability of the United States as an underwriting
tield.

At the same time, in the opinion of the Age, many
circumstances ought to lead the foreign companies
to hope for better things in the future. The present
deluge of adverse legislation and so-called “mvestiga-
tion” cannot always last; building conditions are
constantly improving, fire prevention associations are
springing up all over the country, and conditions of
fire prevention are continually becoming better, a fact
which is no less effective because it is the insurance
companies themselves which have inaugurated most
of the improvements,

Qo O
Twenty-four new branches of Canadian banks were
established during April, and eight existing branches
were closed. !

Unlted Sulu lecor‘ of Brltl-h -ld (..lullnn Lomnnlu doh‘ lnul-ou im both Cn-nda and Unllod Shln.
from date of entry In United States to December 31, 1911,

(Statistics of the Insurance Age,

New York),

Y 1‘" M Risks in force | tneome in U8 Expenditures in \ Preminms in US| Losses In U.S. l Losnes to
Field. in U8, since entry, U.S. since eutry i ry. 5 Y. | ¥
$ | $

Atlas. . .. vv oo |80 266,510,738 | 24,208,204 | 12,202 998 0.0
llrlllsh Amerl(n ceoe |38 ’ 1554138 ‘4 S4626,064 42,004, 'mu 21,349,825 66.7
Caledonian.. .. .. .. ..|22 | 246,901,586 28,662,716 | 18,711,701 654
Commercial Union .. ..[41 732,660,337 4,660 245 | 2,628, 'D'H | 0.7
Law Union & Rock.. ..[15 i 88,920,712 | 5,222,087 K11
Liv. & Lon. & Globe.. |51 [ 202,429,734 62.3
London Assurance .. ..|40 390, 43,299,125 641
London & Lancashire .. |33 498, Ms 4.!2] 00,461,766 60.0
North British & Merc, .. |46 985,270,374 | 104,588,547 62.0
Northern.. .. .. .. |36 502,949 328 | 4,678, 9.!. 50,015,535 6001
Norwich Union. S - | 299,384,971 ‘, 46,012,393 43,947,878 (]
Palatine.. .. oo | 280603 184 | 16,722,361 16,087.684 9.506.17 96
Phoenix, l,ondon RP. & . | 401,620,882 63,866,871 61,269,170 39,182 888 639
Royal.. .. s o0 |39 | 1,398 864,474 157,699,820 156,123,573 SO.677.401 R}
Royal l-.mhnnce iv e VL ‘l 200,898,064 17,806,662 16,937,108 12,871,601 61
Scottish Union & Nat. . . |32 |391,726,535 32350545 43,421,670 25,693,147 91
Sun of London.. .. .. |30 | 513,850,182 55,496,111 54,874,364 2,540,709 09.3
Sovereign Fire .. .. ..| 4 38,244,173 1,134,333 856,258 296,445 463
Unlon Fire (Paris) 2 35,845,915 | 222,123 398,857 108,160 | 270
Western.. .. .. .. ., ..|38 216,485,179 56,975,980 | 54,289,302 53,769,474 36,831,261 68.5
Yorkshire.. .. .. .. ..| 1 9,290,939 9, 401, 54,406 | 89,238 | 9,680 10.8
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Guardian Assurance Compaﬂ!}—

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capita!, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
W M. Ramsay, (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins - (Depuly Chairman) Assistant Manager.
J. 0. Gravel, R. Wilson-Smith,

A\ _GLOBE
(NP~ >\
INSURANCE COMPANY
=@ LIMITED (&S

'\\/
CANADA BRANCH HEAD OFFICE, MONTREAL., Head Office : 112 §t James Street, Montreal
DIRECTORS : DIRLCTORS :
n Sir E. S Clouston. Bart | Chalrman Sir E. 5. Cloust Bart . President
Geo. E. Drummond. Esq. F W. Thompson. Esq . Sir Alexandre Lacoste J. Gardner T § Vice ’1esident and Managing Director.,
M. Chevalier. Esa  William Malson Macpherson. Esq Geo. E. Drummond, Esa.. F. W. Thompson, Esq., Sir Alex, Lacose,
J_Gardner Thompson. Manager J. W Binnie. Deputy Manager M. Chevalier, E W, Molion Macpherson. Esq., J. W. Binnie, Sec'y

The Northern Assurance Co. Limited

“Strong as the Strongest’

'NOTRE DAME STREET WEST
88 ’
Accumulated Funds, $37,835,660 RONTREAL,

0. E. MOBERLY. Supt. of Agencles. ROBERT W. TYRE, Manager.
Flre“ Life Marine V Vv;ccldent‘ {

Commercial Union Assvrance Co. |

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : F] $14,750,000
Life Fund and Speclal Trust Funds : ] 63,596,000
Total Annual Income exceeds ] d : 36,000,000
Total Assets exceed : : : : 111,000,000
Deposit with Dominlon Government : ] 1,269,327
Head Office Canadian Branch: Commercial Union Building, 232-236.%.Jneas Street
Applications for Agencles solicited in unrepresented Districts: Jo MCGREGOR, Nlanager.

W. 8. JOPLING, Assistant Manager. Canadlan Branch




.
i

May 3, 1912

THE AMERICAN EXPERIENCE TABLE OF
MORTALITY,

(S. A. toffe before the Actuarial Socicty of
America.)

(Continued from page 013.)
Tue Murean's ACTUARY.

On the death of Professor Gill the Mutual en
aged as actuary, in the beginning of 1856, Sheppard
E'Oll\-’\ll\. a young mathematician-astronomer, under
twenty-five years of age, who, prior to his appoint
ment, according to Mr. Fackler, “did not know what
the word ‘premium’ meant.”  Notwithstanding that,
after a brief interval of two years, Homans made
a remarkable actuarial investigation of the fifteen
years” mortality experience of the Mutual, and the
results of this extraordinary work are embodied in
his “Report Exhibiting the Experience of the Mutual
Life Insurance Company of New York for Fifteen
Years ending February 1st, 1858 published by the
company in November, 1858

As a result of his investigation of the fifteen years'
experience, Homans constructed an adjusted table
of mortality, known as Homans' Table No. 1.

In this table no figures are given for the rate of
mortality or for its reciprocal above the age 74, At
the same time, the numbers of living and dyving are
stated for cach quinquennial age to g9 inclusive. |
find that these were computed by assuming the rate
of mortality gx of the 17 Offices” Table, begiuning
with age 74, and by computing dr from v and gv
by multiplication.  However, for the rest of
the table, 1 regret to state, the methods enployed
by Homans in passing from the unadjusted values
to the adjusted rates of mortality have so far not
been ascertained by me.  All my efforts to reproduce
the reciprocal ra of the rate of mortality ¢r of Table
No. 1 have proved futile, although this reciprocal
seems to be, with Homans as well as with Gill, the
primary function from which /v and dxv are com-
puted.

It remains now to establish the connection between
this Table No. 1 and Homans' Table No. 2, the
“American Experience Table,” and with that purpose
in view I wish to call attention to the following his-
torical facts regarding the Mutual's survivorship
annuity rates of 1862

Mr. Fackler points out that the Mutual's premium
rates for survivorship annuities, published in the
company’s rate book for 1862, are based on the
American Experience Table, and quotes a few lines
from that rate book which show that the Table was
approved by certain English actuaries in the spring
of 18601, when Homans visited England. The lines
quoted by Mr. Fackler from the company's 1802
rate book also appear in the nineteenth annual report
of the Mutual, published carly in 1862, of which
pages 17 and 18 are devoted to the subject of sur-
\'l\'(‘\hhlp annuities,

" The text in the report commences as follow-s:
Thg‘ officers of this company have long had under
consideration the propriety of offering to the public
rates of premium by which survivorship aunuitics, at
all combinations of ages, may be secured,” and, after
dewnbmg the peculiar features of a urvivorship
annuity, it continues: “We have now the satisfac-
tion of making public these rates of premi
will be seen by reference to the tables on
lowing pages,”

ums, as
! the fol-
and ends with the statement, already
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quoted by Mr. Fackler, that “These rates of premium
have been caleulated at great labor, and upon an
entirely new and original basis, which has been sub-
mitted to, and received the unanimous approval of
sonie of the most experienced and able managers and
actuaries in Great Britain, as well as of some of the
leading insurance officials in this country.”

SURVIVORSHIP ANNUITIES

In the company’s eighteenth annual report, 1ssued
one year earlier, te., in 1861, on page 23, we find the
following:  “Policies will be issued as soon as the
tables now in preparation are completed, pavable on
the death of the party assured to a wife, child, or
other nominee, in the form of an annuity, in annual,
semi-annual or quarterly payments, at all combina-
tions of ages.”  Although there i< no reference what-
cever to survivorship annuities in the  seventeenth
report, we find a part of pages 27 and 28 of the six-
teenth report devoted to such annuities, and finally,
the fifteenth report (issued early in 18358) contains
the following miportant reference to the  subject:
“The arrangement of proper tables for the issue of
PPost obit Annuities in connection with our policies,
recently authorized by the board, 15 receiving the
attention of the Oftice, and they will be prepared and
submitted as soon as practicable.”

From this it appears that in the same vear, 1838,
i which Homans  produced  his fifteen vears' ex-
perience report, he was instructed to prepare tables
of rates for survivorship annuities.  Under  the
circumstances it was only natural for him to turn
to lits own “Adjusted Table of Mortality™ as a table
on which to base the desired survivorship annuity
rates,  But we can casily understand the difficulties
he encountered in his endeavors,  Although Homans'
Table No. 1 was an adjusted table, one glance at the
irregular curve representing ra of this table  will
be safficient to show how mimperfect its graduation
was,

It must then have occurred to him to apply to his
Table No. 1 the same process of “smoothing out”
as had been applied to the Carlisle Table by Gill, in
modifying it for the purpose of caleulating the pre-

Cmium rates of 183530 Indeed, on computing  the
le

values of rx, fe., of the American Experience
dr

Table, and constructing the corresponding curve, I
find that it is not only a strikingly regular curve, but
it 1s clearly a smoothing out of Homan's curve of
1838, And it may be stated with the utmost em-
phasis that this curve (of the American Experience
Table) is so regular and looks so much like a “free
hand™ drawing, smoothing out Homans™ first curve,
that 1 do not see any necessity for introducing the
assumption that the American Experience Table was
based on the wortality experience of years succeed-
ing 1838

Of course, there sull remains the old  question,
“On what did Homans base his figures for the higher
ages " and especially the mooted  question, “\Why
did Homans take age o5 as the lmtng age:" But
inasmuch as in 1858 the oldest policyholder was then
only 78 years old, a few more years of new husiness
or additional “exposure” could not produce a <ingle
insured of such an advanced age as to furnish in
formation for the limiting age. It may help us to
clear up this point if we read the following few lines
from the seventeenth annual report of the Mutual,
published early in 1860, page 12 “ln omiddle age
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THE BRITISH AMERICA
ASSURANGE = GOMPANY

Incorporated : 1833,

HEAD OFFICE : TORONTO
Reliable Progressive

- $ 1,400,000.00
2,061,374.10

5,000,000.00

oud

Capital . .
Assets ¢« = =

Losses paid since oroanlmlon
over - -

DIBIOTOBJI

W. B BRACK, Viee-Prosident
um. A. IOIIOW

USTUS KRS
'ICIIDIIIO NICHOI 18

Ben. 600, A, 001, Prenident.
KOBT “ll KKIII)IKI M.P
K.
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.II’()Ig‘N .I“A’;KN“‘ W JAMES KERR OSBORNER
ALEX. LAIRD llll HENRY M. PELLATT
Z. A, LASH K.C, LLD, K. R. WOOD

W, B, MEIKLE, Managing Direetor

W. B. MEIKLE, Genoral Managder

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

First British Insurance Company Established In_Canada

A. D. 1804

Phenix Assurance Co. Lt

OF LONDON, ENGLAND., (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over 78,500,000.00
FIRE LOSSES PAID - 25,000,000.00

DEPOSITS with Federal Gourllnt and

Investments in Canada, for security

of Canadian policyholders only, exceed 2,300,000.00
AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B, Paterson,

100 St. Francois Xavier St.

| Managers.

- Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797,
AGENTS WANTED
Neud Office for Canada o TORONTO.

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

Established 1864.

New York Underwriters
Agency.

Policies sacured by Assets - $24,363,635

PROVINCIAL AGENTS.

Moreny, Love, HAMILTON & BascoM, JNo, Wa. MoLsox,

Toronto, Ont, Moutreal, Qun
OsLer, H AMMOND & NANTON, Wiire & CaL luw

Winnipeg, Man. St. John, N B.
ALFRED J, ll(u HoRrACR Ihnnnh

Halifax, N8, Churlottetown, P K1,

T.D. BICHARDSON Supt for Cnmlu. TORONTO

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed
Net Premiums in 1910

$2,000,000.00
4,651,840.00

Total Losses paid to 31st Dec., 1910 78,500,000.00

Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager lor Canada !
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE C0.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 3(st 191 $926,906.76
Liabilities on December 3isi, 1911 - $337,306.07

SURPLUS on December 31st, 1911 $589,600.69
Security for Pelicy Holders - - $967,910.97

F. D. WILLIAMS,
Managing Director.

FOR EVERY INSURANOE MAN

Publicahons o The Ghronicle

THE LIFE AGENTS MANUAL -

(Fourteenth Edition, Greatly Enlarged)
GRISWOLD'S HANDBOOK of ADJUSTMENTS $1.50

(A Standard Authority on Fire Loss Adjustment)

FIRE INSURANCE EXPIRATION BOOKS 50c. & $2.00

(Invaluable to the Shrewd Agent.)

THE CHRONICLE " Montreal
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the mortality in this country among insured lives is

believed to be less than in Europe, while at the two
extremes of life, the young and the old, it is in all
probability proportionately greater.” T'o me at least
this quotation suggests that there were no facts, no
data, no investigations that made Homans stop at
age 95; it was only a belief, an impression that the
mortality at the extremity of life was in America
greater than in Europe, and hence the limiting age
99 of the 17 Offices’ table was reduced a few years
for the American Experience Table.

» o,
THE WORLD'S GOLD.

Director of the U. S. Mint Traces its Production and
Distrihution during Last 21 Years—Canadian
Banks' and Treasury's Sharve.

Mr. George E. Roberts, director of the United
States Mint, includes in his newly-issued report for
1911, a review of the production and distribution of
gold during the last twenty-one years, since the
discovery of the Transvaal deposits in South Africa,
and the development of the cyanide process, which
was first used successfully in the treatment of the
Transvaal ores, but has since contributed in an im-
portant degree to the increased production of nearly
all gold-mining districts,

While during the decade from 1880 to 1880, the
production of gold in the world was lower than in
any other ten years after the Californian_discoveries,
from 1890 onwards, the annual production has shown
enormous advance, the only setback being that caused
by the Boer war. While in 1890, the production was
$113,149,620, by 1906, it had reached $402,503,000,
and in 1910, $454,703,900. The total production for
the ten years 1890-99 was $1,950,977,820, and for the
eleven years 19goo-10, $4,037,621,600. The review
undertakes to trace these new supplies  of  gold
into use, showing the estimated consumption in the
industrial arts, the absorptions of Asia, Egypt and

South America, which to a great extent are with-

drawn from monetary use, and finally the amounts ;

that have entered into the bank reserves of the im-
portant commercial countries,

DistriBuTION 1IN T'wo Periobs,

The production in the first period 1890-99, approx-
imately $1,060,000,000, is found to have been dis-
tributed, also approximately, as follows:

Industrial arts.. .. ., .. .. ceoae oo o $0670,000,000

Banks and Treasury of the Unitel States. . 260,000,000

European banks.. .. .. .. .. ceoee e oo 686,800,000

Banks of Canada, Australasia and South

Africa.. .. .. .. .. .. .. . S dA b

Egypt and Asia.. ..

39,700 000

l.""l,.‘»ut;,mm
Other banks, circulation, private lm!dlngs,. .
e v et se es ws e

188,500,000
'l'oe‘nl BE A¥ B0 K. av s vl ok ws ..81,960,000,«:!6
. During the second period of eleven years produc-
tion amounted to $4,037,000,000, and distribution is

195,000,000 |

estimated to have been substantially as follows:
Industrial consumption. . b

.o 0N 000 O
Absorption of India:. .. .. .. .. .. .. 122 000 000
Absorption of Egypt.. .. .. .. .. 146,000 000
Bark of Japan.. .. .. .. .. .. .. .. R R
Conversion funds of Argentina and Brazil.. 200000000
Banks of Mexlco.. .. . .. .. .. .. ... AN 00 000
Bank and Treasury of United States.. . T26 8000 0
Banks and Treasury of Canada.. .. N, 700000

Banks and Australasia and South Africa. v
Banks of Issue, Europe.. .. .. .. .. .. \63,2

7 $3.748.800 000
Other banks, circulation, ete.. .. .. .. .. ..

258 200 000

POtlie oo o0 ab we w we 6w e

00T 000 000
CANADA'S Siiake,

In this connection, the director of the Mint points
out that in the second period, 1000-10, Canada mikes
a notable showing of increased reserves and eredits,
the gold stock rising from $22,000,000 to 883,000,000,
and the bank loans from $251,000,000 to 880,000,
000, But in attempting to trace the influence of this

gold and credit upon prices, says the director, it i

to be considered here, as in e case of  South
Aunerican countries, that they have heen chicily ueed
in increasing the production of food supplies and
raw materials.  The chief  products of  Canada,
wheat and flour, are among the conmodities of
the price tables which show the <malie pet
centage  of advance  over former veu
INDUSTRIAL CONSUMPTION,
The industrial consumption has about doubled dug

ing the period under review, and for the year 1910
is estimated to have been as follows:
United States.. ..

Germany.. .. Wh B e emi s o5 i %000 000
France .... .. .. .. .. .. .. .. .. .. 16 336,000
Great Britain .. os amiiee wa ke Gy e SRIRIRTNIN
BWIlBOMBARE. . ¢ o0 oo ovvn bh 65 se we oe s SHT0000
B s 56 o8 6o 0i se S.000 000
Austrin-Hungary.. .. 5,750 000
Russla.. .. .. .. .. .. .0 .. ...... .. Lo oo
DAIBIOM o oo i 60 59 35 W on 5o amae TO0 0

Netherlands. . v oo i P GIG 0 B G40 000
DORIITE. . o4 vo v 4 55 50 o ve sw ue 4 250,000

Norway.. .. .. .. .. 200 001
Sweden.. .. .. L0 00
Finland.. .. . 160 000

Portugal and Spul.n.. e oo

1 X00.000

Southeastern Kurope. . 1 2000 000
Ausiralasia.. .. .. .. .. .. .. .. .. .. 1,000 000
Caneda.. oo oo vt ve bh i ve an ae an e ay 1830.000
Mexico and Central and South America 1,000,000
Total. . . A 10 B B

(_Tu be continued. )
S S
DEATH OF MR. S. STANLEY BROWN,

We regret to announce the death on \pril 30, of
Mr. 8. Stanley Brown, J.P, formerly general man

ager of the Employers Liability A<curance Corpora
tion,  From this position, Mr, Stanley Brown only
retired at the close of last year, he having heen gen
cral manager nearly 31 years since the establi-linent
of the company in 1881 e was elected a member
of the board on his retirement.  Prior 1o |

connection with the Employers Liability Ao,
Mr, Stanley Brown was secretary of the Commereial
Union  Assurance Company.  Frequent vieie 1)
Canada and the United States i given Mr. Stanley
Brown a wide acquaintance and 1 my friend
insurance men on this side, and there will e
regret at the news of his demise,
was about 68 years of age.

mong
mneere
Mr. Stanley Brown
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LONDON &
' LANCASHIRE

LONDON&
LANCASHIRE

GUARANMTEE &

ACCIDERNT
ce

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - = = TORONTO
® 8 Richmond Street, East, TORONTO MONTREAL BRANCH: Thomas F. Dobbin, Resideat
QUEBEC BRANCH: C, 164 S1. James Meat Secretary,
PROVINCE OF QUEBEC BRANCH 81 St Poter Si.

WINNIPEG B‘I_ANCllu A. W. Blake, District Secretary,

164 St. James St., Cor. St. Joha St, MONTREAL. Saade Bullding, Donald Street.

The Yorkshire Insurance Co., Limited

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

LIVE STOCK INSURANCE, This Company has a large Live Stocl. business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from gesponsible persons,
ACCIDENT DEPARTMENT,—Versonal Accident, Sickness, Emplryers' Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass

CANADIAN DIRECTORS.—Hon. C. J. Doherty Alphonse Raci ne, Esq. G. M. Bosworth, Esq. Alex. L. MacLaarin, Esq.
Canadian Manager, P.M. WICKHAM, Montreal.

FOUNDED 1798.

INSURANCE COMPANY OF

Ghe
WESTERN
s PHILADELPHIA, PA.
CAPITAL, " . . . $4,000,000.00
Assurance Company SURPLUS TO POLICY HOLDERS . : o7."{68.”0.1‘1

] ASSETS . ,001,411.68
Incorporated in 1851. LOSSES PAID EXCEED . . 149,374,312.56
ROBERT HAMPSON & SON, LIMITED
CAPITAL : : : $2,500,000.00 GENERAL AGENTS FOR CANADA. MONTREAL
ASSETS . : ¢ $3,284,179.93 . . )
_ Union Assurance Society Limited
) OF LONDON, ENGLAND.
LOSSES paid since organization o! Com- [Fire Insurance since A. D. 1714]
pany . . . over 355,000,000 e
Canadlan Branch:
s Corner St. James and McGil Streets, Montreal
DIRECTORS T. L. MORRISEY, - Resident Manager

. Agencies throughout the Dominion.
Hen. GEQ. A. COX, President. W. R, BROCK, Vice-President. ¢ '

W. B. MEIKLE, Managing Director.

ROBT. BICKERDIKE, M.P.  Z. A. LASH, K.C., LL.D. THE LAW UNlO" & ROCK

D. B. HANNA E. W. COX

JOHN HOSKIN, K.C., LL.D. GEO. A. MORROW INSURANCE CO. LIMITED, LONDON. Founded in 1806
ALEX. LAIRD FREDERIC NICHOLLS Assets Exceed - $45,000,000.00
AUGUSTUS MYERS SIR HENRY M, PELLATT,C.V.0. Over $6,000,000 invested in Canada.
JAMES KERR OSBORNE E. R. WOOD FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns in Canada.
“EAD OFFICE. . TORONTO W. D. AIKEN, Superintendent, y 4. E. E. DICKSON
Accident Dept | Canadian Mauager
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THE OCEAN ACCIDENT & GUARANTEE
CORPORATION, LIMITED.

The accounts of the Ocean Accident & Guarantee
Corporation, Ltd., have the interest which belongs to
“the largest casualty company in the world.” \While
now attached to the Commercial Union Assurance
Company, the Ocean retains its separate representa
ticn and great organisation both at home and abroad,
and at the recent annual meeting in London, the new
chairman (Mr. E. Roger Owen), who a year ago
succeeded Sir Thomas Hewitt, K.C., in that position
had some notable things to say regarding the posi-
tion of the casualty business generally. In pointing
out some of the ditficulties with which the company
had to contend during 1911, Mr. Roger Owen
drew particular attention to the condition of affairs in
the United States field.  “America,” he said, “is pass-
ing through an cconomic stage which makes it, for
the moment, very difficult, 1f not impossible, for
casualty companies to work at a profit, and it is to
be feared that these conditions will not be readily
overcome, because new laws are constantly being in-
troduced which favour labour, and, during this period
of change, old laws are being interpreted in a more
liberal manner, whilst the companies engaged in the
business are failing to agree upon adequate rates to
meet the increased liability.”

Drawbacks of this kind have, however, not pre- |

vented the Ocean achieving a satisfactory year,
thanks to the ability with which the company is man-
aged, both at home and in the foreign fields where it
is so well known and highly esteemed.  While the
net premiums received from the various departments
aggregate $0,105,012, against $8,298,030 last year, thus
showing a considerable expansion in the volume of
business transacted. the losses and expenses have
been kept down to satisfactory ratios. They may
be briefly summar sed as follows :-

Losses
Fire. . 8.7
ROBIARDE .. .. +¢ 50 54 0s ne o e 12
Employers’ Liability (UK. ).. .. 61.2
General Accident (Miscellancous, in-
cluding Employers’ Liability
abroad) .. - os A0 GO o 7.3 35.9

Of these different departments the largest is the
general accident, whose premium income was over
$5,500,000. Relatively, it will be seen, the poorest
showing is made by the employers’ lability business
in the United Kingdom, but in the opinion of those
who are well acquainted with the present conditions
of that business, the Ocean is to be congratulated
upon having been able to show a balance of premium
income over claims and expenses.  Another satis-
factory point which may be alluded to is that the
ratio of expenses is considerably lower than in 1910.
Had expenses continued on the same level as in the
former year, the company would have paid out
approximately $150,000 more in this way than was
actually the case. ’

The amounts transferred to profit and loss from
the various departments as a result of the year's
operations aggregate $544,000, which with income
from other sources and the balance of the last year's
account makes the total available, $2,0680,700. After
payment of dividend, income tax, and office building
and furniture expenses, the handsome balarce of
$2,450,700 is carried forward, compared with $2,160,-
278 last year.

RONICLE.

"I;l

The figures of the balance sheet on another page
form an imposing exhibit of financial strength. The
company’s assets now aggregate S1HLO03.750 agamst
$11,000,404 last vear. The investments are in the
highest class of securities and there is the interesting
certificate appended to the balance sheet that “the in
vestments, less the investment reserve and  general
contingeney fund, are, in the aggregate, fully of the
value stated in the balance <heet”

In Canada, where the Occean Accident has an ex
tensive husiness, its interests are ably conserved by
the general manager, Mr. Charles TH Neely, of Tor

onto,
S S
THE TAXATION OF INSURANCE COMPANIES IN
QUEBEC.

With reference to the letter on this subject from
Mr. William  H. Drapier, jr., superintendent of
agencies of the National Surety Company, published
in our issue of April 19, we have received the fol-
lowing communication from the Comptroller of Prov
incial Revenue of the Province of Quebee, to whom
a copy of Mr. Drapier’s letter was referred:

To the BEditor of The Chronicle.

Sik:—The Super:ntendent of Insurance has referred
to this Department your letter of the dth inst. enclosing

y of one to you from Mr. W. H. Drapier concerning the
National Surety Co.  As there was something I did not
understand in the last s.x lines of the second paragraph of
this letter, before writing you, 1 thought it best to commun-
jcate with our Collector at Montreal, Mr. Wallace Dawson
I have just received his reply. He tells me that the writer
“is labouring under a mi-take; he states that the tax was
levied and due 1st July, 1910, six months before the com-
pany was admitted. That is not a fact. Had he studied his
receipt or voucher, he would have noticed that the account
was marked due 1st January, 1911 and read as enclosed. |
have no idea what he means by penalties”

You will please find enclosed a copy of the account sent
by Mr. Dawson to the Company, together with copies of
correspondence relating thereto, being a letter from the
Assistant-Secretary to Mr. Dawson, of the 26th February,
1912, and another of the 5th Marvch of the same year

As regards the remainder of Mr. Drapier's letter, it con
sists of a comparison between the taxation in this Province
and that in other provinces of the Domin‘on and more
particularly complains of the right which municipal coun
¢ils have to tax insurance companies doing business in their
limits. You will readily understand tha' no change in these
conditions can be made without legislative provision.  Re-
specting the municipalities, the laws of this Provinee give
them certain powers which they have exercizsed for years
and which, | apprehend, it wounld b very difficalt to taike
from them,

Yours truly,
A. BROSSEAL,
Comptroller Provineial Revenue

While we give publicity to this letter with pleasure,
it does not affect the position which we took up
our comments upon Mr. Drapier’s original commum
cation, as to the excessiveness of the present scale of
taxation upon the insurance companies i the Prove
ince of Quebee. No doubt, as the Comptroller sug
gests, the municipalities of the provinee would raise
a vigorous protest against the removal of themw priv
ileges, which have been in force for vears and which
have degenerated into abuses, but their protests would
hardly be more vigorous than those of other parties
similarly affected.  Both would have to he met by
vigorous action.  Merely becanse the municipalities or
anyone else have had the privilege of imposing unjust
taxation upon the insurance companics for many
years is no reason why they <hould he allowed to
continue to do so.
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RECORD YEAR

CANADA LIFE

THE GROWTH IN ASSETS,
THE SURPLUS EARNED,

THE NEW PAID-FOR POLICIES,
THE INCOME BOTH FROM PREMIUMS AND INTEREST,
were all the Greatest in the Company's history of 85 years.

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

Canada Life Assurance Company,
Head Office : TORONTO.

S ———

BRITISH AND CANADIAN
UNDERWRITERS

OF \()R\VI(IH ENGLAND

[ ‘Pre-eminence In Benefits to
' The Watchword.

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

ASSETS - - $l 0,457,000
PAID TO POLICYHOLDERS in 1911
Head Office for Canada, TORONTO. 557.353.726-13
JOHN B. LAIDLAW, Manager. RECEIVED FROM POLICYHOLDERS in 1911
S $55,582,183.20
Sabe of e ::::'_";:::‘ TS . EXCESS OF PAYMENTS OVER RECEIPTS
JOHN MacEWEN, Superintendent. $1,77l.5‘2-93
R PAID DIVIDENDS IN 1911
APPORTIONED FOR DIVIDENDS IN 1912
. $15,146,685.72
Union Mutgapl i,:f:l:\‘?urmce Co. MUTUAL LIFE AGENTS MAKE MOST MOWEY
(| ry.l ne.
FRED. E. RICHARDS, President. BECAUSE

Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holders, $1,206,576.

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

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

WALTER . JOSEPH, Manager,

131 Si. James Street, Montreal.

MUTUAL LIFE POLICIES SELL MOST FREELY

For terme to producing ageate, address :

George T. Dexter

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

to Policyholders’

CITY AGENTS WANTED
THE ACADIA FIRE INSURANCE CO.

of Halifax, N. S.
(TARIFF)
Apply MORRISEY, ROBINSON & FREYGANG, General Ageats

402 POWER BUILDING,

= = - MONTREAL

THE LIFE AGENTS’ MANUAL

New and greatly Enlarged Edition
Revised down-to-date.

Price $3.00

The Chronicle . Montreal.
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PROPOSED MERGER OF ROYAL AND TRADERS
BANKS.

While no official announcement is forthcoming at
the time of writing, it is generally understood that
arrangements are being completed for the merging of
the Royal Bank of Canada and the Traders Bank of
Canada. For the amalgamated undertaking, the
name of the Royal Bank of Canada will be continued.

This amalagamation if finally agreed upon, exceeds
in importance even that of the Eastern Townships
Bank with the Canadian Bank of Commerce, which
was consummated a short time ago. The leading
figures of the respective banks as at March 3o, and
those figures combined are as follows:—

Royal. Traders, Combined.
Pald-up Capital.. .. .. ..$7,491,980 §4.354,500 §11.486 480
Reserve.. .. .. .. .. .. 8421178 2,500,000

Circulation. . LT02553 0 3743017

Total deposits. . L 88.507,128 40815945 120.323,072
Specle.. .. .. .. ., 4,061,202 554,181 4,615,383
Dominion Notes.. .. ..10084251 4,156,662 142400114
(Canadian Call Loans.. .. 5 ]

Foreign (Call Loans.. g
Canadian Current Loans 4976645 L8000 86,155,774
Total Assets. . LT 50. 449 H2,TH8.359 166,958 808

It is stated that the basis upon which the merger
will be made will be the giving of three Royal Bank
shares for four Traders Bank shares, or in the case
of larger holdings, seventy-five Royal Bank shares
for one hundred Traders Bank shares,

Tue Two DIRECTORATES.

The following are the directorates of the two banks:

TRADERS,
. D. Warren,
(President),
Hon J. R. Stratton,
(Vice-President) |
W. J. Sheppard,
. 8. Wilecox,

RoOYAL.
H. 8. Holt,
(President),
E. L. Pease,
(Vice-President)
Wiley Smith,
Hon. D. Mackeen,
J. Redmond, H. S. Strathy,
F. W, Thompson, C. Kloepfer,
G. R, Crowe, E. F. B. Johnston, K.C.
D. K. Elliott,
W. H. Thorne,
Hugh Paton,
T..J. Drummond,
Wm. Robertson,

Mr. Edson L. Pease is the general manager of the
Royal Bank, and the assistant general managers are
Messrs. C. E. Neill, in Montreal, and F. J. Sherman,
in Havana. The General Manager of the Traders
Bank is Mr. Stuart Strathy, with Mr. N. "I'. Hillary
as assistant general manager.

GrowTH OF THE Rovar Baxk.

At the close of 1908, the total assets of the Royal
Bank were $50,470,210. At the close of 1911, they
were $110,528,512.  So that in three years they have
much more than doubled. The following is a com-
parison of the leading items of the bank’s three last
balancc sheets:—

1909. 1910, 1911,
$ $ $
Capital pald up.. .. . 5,000,000 6,200,000 6,251,080
Reserve.. .. .. .. . 5,700,000 7,000,000 7,056,188
Total Deposits. . ..00,822,129 72,079,607 88,294 808
Circulation.. .. .. .. .. 4579678 5925800 6338076
Liabilities to the public.. 58,710 78,652,533 96,385,342
Specle.. .. .. .. .o ... 3060247 4,141,664 4801012
Dominion Notes.. .. .. .. 4,993,532 8530488 10,094 472
Call Loans.. . 9,638,300 TATRAT4 13,322 851

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

[B1406,621 37,226,670 47738 440
L.33644,705 52.471,208 59,646,165
67,051,102 92,510,346 110,528 512

The Royal Bank dates from 18069, and it started
in life as the Merchants Bank of Halifax. For a
quarter of a century it confined its operations to the
Maritime provinces, but it has since branched out so
considerably that it has now 185 branches in Can-
ada, and 23 in the West Indies, besides the usual
offices in New York and London. The Royal has
previously absorbed the Union Bank of Halifax (in
1910) and before that two West Indian banks, while
a short time ago it was conducting negotiations to
absorb the Colonial Bank, of London and the West
Indies, but the arrangement fell through.

TnE TRADERS' DANK.

The Traders Bank dates from 1886 and has now
130 branches throughout Canada. The following are
the leading items of the last three years’ balance
sheets:—

1911, 1910, 1909,
Pald-up Capital.. .. ..$ 4354000 § 4354500 $4,354.500
BOBR:s o0 o0 a6 ov 00 o 2,500,000 2,200,000 2,200,000

Circulation.. .. .. .. .. 437367
Deposits by the public. 39,977
Liabilities to public.. .. 45,301
Specie and Notes. ... 5,981,351

3,060,070
13,194

23,200 401
4047440

Call loans. . 2,024,799
Quick Assets.. . 14,865,347

Current loans.. .. .. .. 34,502,018
Total Assets.. .. 52427,827

The growth of this bank in recent years has been
rapid, as the following figures of 1901 show:
Capital.. .. .. .. .. 0 o0 on v 0 L 8L344,000
Reserve.. .. .. «v .. w0 v oo vn v o0 250,000
Deposits.. .. ..

BB s o4 o6 wn o0 oh se e we 4

o 7,654,000
. L 10,846,000

S S

Legal Berisions.

LANDLORD RESPONSIBLE TO CASUALTY
COMPANY.

A casualty insurance company may recover from
the proprietor of a building the sum paid by it to a
tenant who suffered damages as the result of a defect
in the construction of the building. This was shown,
in a judgment handed down by Mr. Justice Archer
at Montreal, awarding the Maryland Casualty Com-
pany $786, the amount of a claim entered against the
St. Lawrence Realty Company. The basis of suit
was an accident which happened as a result of the
breaking of the main pipe in a sprinkler system in the
premises of Messrs. Daoust, Lalonde & Company,
45-50 Victoria square. Daoust Lalonde had leased
the building from the St. Lawrence Realty Company
and were insured against such damage by the Casualty
Company. At the hearing it was proved that the
mishap was directly due to the settling of the build-
ing, a central supporting beam having sunk to such
an extent as to break one of the main pipes of the
sprinkler system with the result mentioned. “The
Casualty Company settled the claim entered by the
tenant, in virtue of the contract of insurance, and

| forthwith sought recourse against the proprictors of
| the building, on the grounds that the latter, as lessors,
| were responsible for all damages ensuing as a result

of defects in the construction of the building.
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London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY RGYAL CHARTER A D, 1720

CAPITAL PAID UP $2,241,373

TOTAL CASH ASSETS 22,457,415

Head Office for Canndn. -« MONTREAL
W. KENNEDY, W. B. COLLEY, Joimt Managers.

LOSSES PAID EXCEED $236,000,000

ROYAL EXCHANCGE ASSURANCE
Founded A. D. 1720
Head Office for Canada

ROYAL EXCHANGE BUILDING,

MONTREAL
ARTHUR BARKY Manager '
—
Correspondence  invited from
responsible gentlemen in un = _,;.
represented districts re tire and Toptr s
casualty agencies Rt 23 f

Nead Office : Ruyal h«h-z» London

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: MONTREAL

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

Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE

Phoenix of Hartford

Company
Total Cash Assets :
Total Losses Pald :

J. W. Tatley, Manager.

MONTREAL.

Apphrnﬁono for A‘oncw- Invited.

$10,737,657.32
67,969,830.19

INSURANCE
OFFICE

FOUNDED A.D. 1710.
Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office In the World

Surplus over Capital and all Liabllities oxoseds
$10,000,000

Canadlan 8ranch :
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

ANGLO -AMERICAN

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

Authorized Caplital - $1,000,000
Subscribed Caplital . - 480,100
Deposited with the Domision Govers- 82,016.07

meut {or the protection of Policyholders

H. H. BECK, Manager

Applications for Agencies throughout the Provimce of Quebee
are invited,

Address: WILLIAM THOMSON & Co., Montreal

General Agents for Province of Quebec

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. Mu\xml FsQ., Chairman Cmas. P, Si1a8, Fsq,
». N. MONCFL, KsQ. WM. McMasTER HaiQ.

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

The MONTREAL-CANADA

FIRE INSURANCE COMPANY

ESTABLISHED 1859.

ASSETS . . . $8557,885.95
RESERVE $193,071.28
OTHER LIAIILITIES 20, u7 91

- — ll$.7l. 19

Surplus to Policy~holders - OM‘ 126.76

Head Office: 59 St. James St., Montreal

THE LIFE AGENTS' MANUAL - - $3.00
Published by The Chronicle, Montreal.

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Managder

GRNRRAL AGENTS:
Carson Broa., Montreal Faulkner & Co., Halifax, N.&
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver
Young & Lorway, Sydney, B.C.  Geo, A. Lavis, Calgary
McCallum, Rill & Co, Regina J. M, Queea, 8L Joha, XA
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Iusurance Briefs.

Particulars of the estate of the late Mr. Thomas
Walmsley, partner in the insurance brokerage firm
of Scott & Walmsley, of Toronto, give its value as

$1,157,934. » - = "

The Sun Life of Canada has appointed Mr. C. E.
Kregloe as manager for the State of Maryland, Mr.
Kregloe formerly represented the company as district
manager at Roanoke, Va.

* * * *

It is announced from London that Mr. Arthur
Worley, who since the beginning of 1911 has been
secretary of the Railway Passengers Assurance Com-
pany, has now been appointed manager and secretary.

* * * *

The Hudson Bay Fire Insurance Company, of
Vancouver, intends, it is stated, to begin business
on the United States Pacific Coast with headquar-
ters at San Francisco. W. B. Bierce will be its
United States manager.

* * * *

Mr. Alfred Wright, manager for Canada of the
London & Lancashire Fire Insurance Company, has
left for England to attend the jubilee celebration of
the company. There will be a notable gathering.

* * * *

Mr. Charles S. Malcolm, who is severing his con-
nection with the Norwich Union Insurance Company,
at Toronto, after twelve years' service, was made a
handsome presentation by the office staff of the com-
pany. Mr. Malcolm is leaving for Winnipeg, where
he will represent the London Assurance Company.

& * * *

The British America has appointed the agency
firm of Blake, Newell & Vedeler, of Boston, its agents
for Boston and the Metropolitan district, the new
arrangement to go into effect May 1. "The firm,
which is high class in every particular and controls
a large volume of desirable business, adds the British
America to the Atlas and Duquesne Underwriters.

* * * *

A report of the examination of the United States
branch of the Liverpool & London & Globe Insurance
Company, of Liverpool, by the New York Insurance
Department has just been filed. An interesting
feature of the report is a table of receipts from and
remittances to the home office from January 1, 1901,
to June 30, 1911, including the years of the Baltimore
and San Francisco conflagrations. The table is as

follows:

Received Remitted
from home to home

Year. office. office.
1%01.. .... .. ..$259,262 $172,771
1902. . 10,371 527,620
1903. . . 6,30 620,052
1904. . .. 853,186 912,087
1905. . L. 72,993 1,267,072
1906, . ..3,713,680 1,995,985
1907.. . Db38.848 1,851,162
1908. . 70,946 1,235,803
IODD.. . oi av sh e e e oo 3OO0 1,620,561
L T T 337 1,741,317
1911 (to June 30).. .. .. .. 5,763 537,976
Total.. .. ..$5,657,906 $12,452, 111

The Court of Errors and Appeals has decided
against Leon F. Blanchard and other minority stock-
holders of the Prudential Insurance Company of
America, who sought to have distributed among the
stockholders of that company as dividends $2,500,000
of the company’s accumulated profits.  The opiion

i of the court is to the effect that the distribution of

the profits of the company in dividends or the reten-
tion of the same for the uses of the company is a
matter entirely within the discretion of the directors,
provided the discretion is honestly exercised.  The
decision reverses an opinion previously rendered.
. * * *
STATEMENT OF ACCIDENTS IN CANADA DURING
MagrcH, 1912, By INDUSTRIES AND GROUPS
or T'RADES,

Trade or Industry. Killed.  Injured.  Total
Agriculture. . 5% 4l e b 7 6 13
Lumbering.. .. .. .. .. .. .. ) 6 1
MIBIBE.: o o o5 o oo e 17 13 30
Raflway Construction.. .. 1 7 1
Building Trades. . e 5 1% 21
Metal Trades.. .. .. .. .. .. 0 35 10
Woodworking Trades.. .. .. .. 1 3 1
Printing and Allled Trades.. .. 1 1
TR s o o5 50 wn sonw o - 2 2
Food and Tobacco Preparation. 1 b 7
Transportation

Steam Railway Service.. .. 20 11 61

Electric Railway Service.. .. 30 4

Navigation. . S T | 4 5

Miscellaneous. . .. .. .. .. . 3 5 10
Public Employees.. .. .. .. .. 4 12 16
Miscellaneous Skilled Trades. o 16 21
Unskilled Labour.. .. .. .. .. 10 7 17

PO ¢ cv vo 2s wo oo oo B 184 274

* * * *
STATE EXAMINATION OF EQUITABLE OF
NEW YORK.

Superintendent of Insurance Emmet has caused to
be filed the report of the examination by the New
York Insurance Department of the Equitable
Life Assurance Society of the United States. The
destruction of the home office by fire in January of
this year has delayed the completion of the report
of examination until the present. This examination,
involving several months’ work of a large force of
examiners, was completed at the time of the fire, at
which time all the data of the examiners was de-
stroyed and had to be largely reproduced.

The report shows that the examination was a most
exhaustive one. The society’s organization is treated
of in detail.  Although the society’s accounting
system appears to be more extensive than is really
necessary, yet this condition saved it and its policy-
holders irreparable loss when the home office build-
ing was destroyed. The new features which the
society has taken up since the last report are de-
scribed, and consist of the conservation department,
the home purchasing plan, and the group insurance
plan.

It also shows that the society is in good financial
condition and that its policyholders’ interests are
being looked after carefully. It also shows that
aside from the loss of its records and the expense
and inconvenience caused thereby, the pecuniary loss
from the fire was insignificant. All the assets of the
society are intact and ample reserves are held to
cover every liability. The amount of new business
written has been increased cach year. That portion
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RAILWAY PASSENGERS
ASSURANCE CO. e =

OF LONDON,
ENGLAND

Established 1849, “
ov2%

EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING  AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES.

Head Office for Canada, TORONTO. F. H. RUSSELL, Manager.

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA Assura“ce compa“v
Head Ofl“i;;o‘NGTKoi'n‘o::aal w., o of (ANADA ] i

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE Personal Accident

GUARANTEE BONDS Health, Liability and Industrial
- Insurance

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W. COX,
General Manager. Secretary.

J. J. DURANCE,
Manager for Canada

General Agents for PROVINCE of QUEBEC

The LIFE AGENTS' MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, EM
THE CHRONICLE - MONTREAL.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . $5,316,968.65
Surplus Dcccmber 31, l'll . . . 529,973.65
. . . . 23,887,141.41

lnsurance in Force

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

C. L. SWEENEY, District Manager,
Montreal District.
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160 St. James Street s 2 $ Montreal

INVESTMENT SECURITIES—Sclthe for Banks, Trust Estates, Insurance
P s, ts for Deposit with Canadien Government.

Specialty :
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of the report which treats of the financial condition
of the society for 1911 shows that it had assets of
$503,807,007.17, liabilities of $432,183,505.66, pre-
mium income of $52,882,149.01, and disbursements to
policyholders of $54,921,300.90.

In ¢onclusion the report states: “This examina-
tion shows that there has been an increasing liberality
in the treatment of policyholders and that the claims
under policies are promptly attended to. There has
been an increase in the efficiency of the organization
since the last report. The dividends of the company
are computed and paid in accordance with the com-
pany's system. There is no discrimination in tue
treatment of policyholders. The society’s expense
and interest rate should be improved.” The manage-
ment of the society appreciates this, says the New
York's, department’s buletin, and has already taken
steps to meet the views of the department.

*  x  x =

Mr. Joseph Walmsley, nephew of the late Mr.
Thomas Walmsley, and Mr. John D. Chipman have
been appointed joint managers at Toronto of the four
fire insurance companies formerly managed by the
late Mr. Hugh Scott and Mr. Thomas Walmsley, viz.,
Queen City, Hand-in-Hand, Millers and Manufac-
turers and Fire Insurance Exchange Corporation.

* * * *
RATE OF INTEREST EARNED BY U. 8. LIFE
COMPANIES.

The manner in which the old-established life in-
surance companies of the United States are main-
taining their interest-earning power should be a
source of great satisfaction to the policyholders, as it
indicates a continuance of low net cost for their in-
surance. For a number of years prior to 1900, there
had been a steady decline in the rate of interest
earned, common to all companies, and in order to
avoid the danger of the earnings falling below the
statutory requirements the companies gradually
changed to a higher reserve standard, many adopting
the three and one-half per cent. basis, while others
went on a three per cent. standard. The rate con-
tinued to decline for a couple of years more, reach-
ing the lowest average in 1902, with 4.58 per cent.
After that year there was a turn in the tide and the
rate gradually went up again until in 1907 it touched
4.80 per cent., and has fluctuated but slightly in the
past four years. Many companies have valued their
securities on a more rigid basis, thereby contributing
somewhat to producing a larger percentage of income
on the assets invested, while efforts have also been
made to secure more profitable classes of securities
for investment.

In the first year of a 20-year period the average
rate earned by twenty-eight life companies was 5.08
per cent., while three years later a flat rate of five
per cent. was recorded, which has not again been
reached. As previously stated, the lowest rate was
shown in 1902, from which time the recovery to the
present figure—4.79 per cent.—has resulted in several
millions of dollars in benefits to policyholders. Last
year, for example, the carning of 4.70 per cent.
instead of 4.58 per cent. made a difference in the
total amount earned of over seven and one-half
millions of dollars. The averages by quinquennial
periods show a drop of 0.23 points in the second
period, 0.08 in the third, and a recovery of o.10 in
the fourth, while the average for the entire twenty
years works out at 4.76 per cent.—The Spectator, N.Y.

The Canadian Fire Record.

Truro, N.S.—Barn of of Ralph McCabe burned,
May 1. Owner lost his life.

Cuarnam, ONT.~—Orpheum Moving-picture theatre
yutted, April 20, Origin, clectric wiring,

TRENTON, ONT.—Residence of John Wallace, Fast
Trenton, destroyed with part of contents, April 28,

Cosoure, ONT~"Two boat houses at Crow Day,
property of G. Scott and A. Innes, Camphellford,
destroyed, April 28,

BELLEVILLE, ONT.—Three storey brick building in
connection with Deaf and Dumb Institute, damaged,
April 28, Origin, unknown.

PriNcE  Apert, Sask.—Residence  of  Robert
Adams, Shellbrook, burned, April 21 Four lives
lost. Originated from cook stove.

ToronTo.—Warchouse of Standard Sanitary Mfg.
Co., 55-50 Richmond Street East, damaged, April 25.
Supposed origin, boiler room.  Loss, $10,000.

EmspaLe, ONT.—Royal hotel, post office,  DBell
TI'elephone office, Masonic Hall and a blacksmith shop,
destroyed, April 24, English church 2and a store
badly damaged. Origin, unknown.

Vicroria, B.C.—Planing mill, sash and door fac-
tory, part of mills and large amount of finished lum-
ber, all property of Canadian Puget Sound Lumber
Mills at Rock Bay, destroyed, April 25, Loss placed
at $100,000.

WinnieEc.—DPlant of Brown & Rutherford, lum-
ber merchants, destroyed, April 26, Much lumber
and machinery burned.  Loss very heavy, only partly
covered by insurance stated to be as follows:

Guardian.. .. .. .. .. e e oae e e 236000
Commercial Unjon.. .. .. .. .. .. L. 2500
AUBB.o oo on vo o8 oo s b e an s e RG00
Mercantile. . . 0,000

Fruit shed of Macpherson Fruit Company destroy-
ed, and adjoining premises damaged April 20,

Hurn, P Fire which started in sheds in rear
of H. Groulx's butcher store, Champlain  Avenue,
May 1, spread to Nos. 77, 70, 81 and 83 Champlain
Street, which were gutted. Nos. 73 and 75 were
badly damaged by fire and water, and also |. Pha-
rand’s general store and a number of wooden sheds
in the rear. Loss placed at $33,000; insurance, $20,-
000. Origin, unknown,

MonTREAL.—The origin of the fire at Dow’s brew-
ery last week was unexplained at the fire commis-
sioner’s enquiry. Shed on wharf, containing paints
and oils, destroyed, April 29. Millinery store of
Madame G. Larochelle, 1184 St. James street, dam-
aged, April 28, Loss about $500. Residence of G.
Parker, 84 York Avenue, Westmount, and that of W.
Greig, adjoining, damaged, April 28,

Building at corner of Busby lane and Craig street,
occupied by Canadian Bronze Powder Works, dam-
aged, May 1. Loss about $06,000.

Fokr WiLtiam, Ont—W, G, Colville’s hardware
store, Gregory's pool room and Henderson's outfitting
establishment’ destroyed, April 23, Total lows e
timated at $132,000, one-fourth bemg for the build-
ings and the other for stock, $23.000 of the latter
being made up of the Plymouth Clothing Company’s
goods, damaged by water. About two thirds of the
loss is covered by insurance. At the time of the fire,
the city mains were turncd off for repairs.

—j———_
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G R E s H A M An old estn:lvis:lul‘::::i: company desires

to appoint General Agents for the Province of
" o . Nova Scotia. Applicants will please address
Life Assurance Society, Limited - lc : 5 ; y
Founded 1848 ¢/o THE CHRONICLE,
P. 0. Box 1502, MONTREAL.

Funds : FIFTY MILLION DOLLARS.

Canadian Pacific’s statement for the month of
March, shows gross earnings of $10.519.319, and net
profits of $3.718,401. Both gross and net figures, as
in practically all statements being jssued by the com-
pany, are new records for the month. Gross is some
$1,719,000 higher than gross m March of last year,

Liberal Policies. Excellent terms

offered to reliable Agents. while net increased by $501,834, the gains being equal
to about 20 p.c. in the one case and about 18 pc.in
Apply for an Agency. the other. For the first nine months of the company’s

year, gross now stands at $80,346,374 and net at $31.-
035,373 The statement is as follows:

July 1 to

March, 1912 March 31.

Gross carnings. . .. $10,519.318.76 $89,346,373.76

ADDRESS: Working expenses .. 6.800,917.65 57,691,000.64
Net profits.. .. .. .. . $3.718,401.11 '3],6.’-:’:.373.\2

ARCH. R. HOWELL' In March, 1911, the net profits were $3,150,500.54,

and from July 1 to March 31,1911, there was a net
Manager for Canada, profit of $27,574,100.15. ‘he gain in net profits

MONTREAL. | O\ the same period last year is, therefore, for
.

March $501,834.57, and from July 1 to March 31,
I §4.081,272.97.

LOOK HERE, MR. OFFICE MAN

WRITE FOR CATALOGUE M.

YOU ARE NOT TIED DOWN

To the arrangement illustrated. If this does
not suit your requirements, you can have any other
you wish set in the same cabinet.

NO OTHER SYSTEM

Gives you the same latitude as the “Macey",
you can put the top section in the bottom, or “any
other old way " you may wish. Any changes you
may wish to make only take you a minute to do.

OUR NEW CATALOGUE

Is now ready. Write for a copy. We'll
mail it free.

S

AN

\§

R\,

LiMITED

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

The Bank of Ottawa has increased its annual divi-
dend from 11 to 12 per cent. per annum,
* * * *

£200,000 Prince Rupert five per cent. three vear
notes have been placed privately in London at about
0M99%.

* * * *

Gross earnings of the Detroit United Railway for
March were $R10,403; increase, $00,300. From Jan-
uary 1, $2,008,008; increase, $300,130.

¢ * * * *

A branch of the Bank of Montreal has been opened
at Bapperton, B.C., as a sub-agency to the New West-
minster branch, in charge of Mr. H. T, Reed.

* * * *
April bank clearings are as follows:
1912, 1911,
Montreal.. .. .. .. .. .. .. ..§222,790,180 $176,4
TOPOBLO. . o+ oo oo oo o0 oo o0 oo 170,540,384 147,
* * * *

Mr. J. Morris, manager of the Bank of Montreal
at Collingwood, Ont., on being transferred to Tor-
onto was presented with an address and a valuable
silver service.

* * * *

A meeting of the shareholders of the Bank of Mont-
real has been called for June 18, to consider a by-law
to increase the capital stock of the institution to
twenty-five million dollars.

* * * *

Commercial failures in Canada last week, as re-
ported by Messrs. R G Dun & Co., numbered 28
against 19 in the preceding week, and 24 in the cor-
responding week of 1911,

* * * *

The City of Winnipeg has disposed of nearly
$35,000,000 bonds in the London market at about of,
Only 27 p.c. was taken by the public this week, leav-
ing 73 p.c. with the underwriters,

* * * *

The Council of the Montreal Board of Trade, at
its weekly meeting, discussed the question of licensing
lines of autobusses in Montreal.  T'he general opin-
ion was favorable, but the question will be further
dealt with at the next meeting.

* * * *

Mr. Henry Ransford, for the past three years man
ager of a branch of the Dominion Bank at Winnipeg,
has left to take the management of the bank's main
office and sub-branches at Edmonton.

K * * +

Mr. R. ). M. Webbe, manager of the Molsons
Bank, Knowlton, P.Q)., has been promoted to Petro-
lea, Ont,, and was entertained prior to his departure
from Knowlton. The new manager at Knowlton is
Mr. Kenneth Erskine, of Clinton, Ont,

* * * *

The first steamer from sea arrived in the port of
Montreal at five o'clock on Wednesday afternoon,
May 15t two days later than the Royal George open-
ed navigation last vear. The steamer to arrive first
this year was the Zeiten of the Canada line, from
Hamburg, Bremen and Rotterdam. This is her first
trip up the St. Lawrence.

Sao Paulo’s March return is as follows:
1912 1911 Increa

Gross Earnings.. .. .. $ 371740 $270.265
Operating Charges. Etc... 1IN 941 101,902
Net Earnings.. .. .. .. .. 222706 17
Aggregate Gross Earnings

from January 1Ist.... .. 1003033 841,078 251,950
Aggregate Net  Earnings
from January 1st.. .. . 665,238 o 127.680
* * * *
Rio’s March return is as follows:
1912. 1911, Increase.
Gross Earnings.. .. .. .. $L164510 § 067963 $19 )
Operating Expenses.. .. .. 536,076 S07.691 48,385
Net Earnings.. .. .. .. . HOS, 4113 460,272 18171
Aggregate Gross Earnings
from January 1st.. .. .. 30040464 2008751 HHTn
Aggregate Net Earnings
from January 1st.. .. .. LGYHGT6 1 ATH.010 220,066
* * * *

According to the last official report, sixty-three per
cent. of the wheat seeding in Saskatchewan has now
been accomplished.  The 1911 crop is thus accounted
for :—Shipping to date, 50,500,000 bushels; in store,
at one and a half bushels, 10,000,000 bushels; milled
in the province and in cars uninspected, 3,000,000
bushels; unthreshed, 2,300,000 bushels; in farmers'
hands, threshed and still to be merketed, 12,706,588
bushels; final estimates of 1911 crop, 06,700,588
bushels,

* * * *

The Canada General Electric Company  will in-
crease its stock from $7,700,000 to $12,000,000.  An
official of the company states that the increase in the
stock capitalization has been made necessary by pro-
posed extensions to the plants in Toronto and Peter
boro, and that $1,000,000 worth of stock will be
issued at once, the balance to remain in the treasury
until required. A new ornamental iron factory will
be added to the Toronto plant, and a new store and
manufacturing building to the Peterboro works.

* + * *

The annual meeting of the Steel Company of Can-
ada was held at Hamilton on Monday. It was
decided that no further extensions should be made
this year beyond those already undertaken.  ‘The fol-
lowing officers were elected:  C. S, Wilcox, presi-
dent; Cyrus Birge and Robert  Hobson, vice-presi-
dents; Sir Edmund Osler, W. D Matthews, Lloyd
Harris, Willlam  Southam, John  Milne, Charles A,
Alexander, . H. Whitton, directors,  Mr. H. S,
Holt, of Montreal, resigned from the hoard.

* * * *

A system of rapid transit lines, operating by hydro-
electric power and linking up the principal cities of
the Canadian prairie  west, s foreshadowed by an
amalgarvation of interests said to be pending hetween
the Alberta Interurban Railway and the  Manitoba
Rural Railways. The Alberta Interurban holds a
charter for twelve hundred miles castward from Cal-
garyv through Alberta and  Sakatchewan, and this
company have just let the contract for the first sixty-
five miles northeasterly from  Calgary to Carbon,
This section will he operated  this fall as a steam
road, but its extension into Calgary will he steadily
pushed and its ultimate electiification 15 certain,
Power for the Saskatchewan section may be obtained
from the important hydraulic development the Sas-
katchewan Government is contemplating at the elbow

of the South Saskatchewan river.
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The Employers Liability

Assurance Corporation Limited | consdies

w 1 u OF LONDON, ENGLAND = & & Goverament
w— " Deposit 8 1 3
TRANSACTS: $655,545.00

Personal Accident, Health, Liability,
Fidelity Gusrantee and Fire Insurance.

STANDS FIRST

In the Whorality of is Pob

Most Liberal Policles Issued o .
strongth, and n the Mber-

Offices: MONTREAL, TORONTO | suyet e tes sostoment

Manngers for Canads, GRIFFIN & WOODLAND.

—— ——
TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding Merchants Bank Building

FTOUNDED 1871

The OCEAN ACGIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES®
ASSETS EXCEED - - - $11,250,000]
CLAIMS PAID, over - - $A6,000,000

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

BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS 3:_!0 PRINTERS

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, 535 Main Street

[
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The Canadian Northern's statement of earnings
and operating expenses for month of March, 1912, is
as follows:—

1912, 1911, Ine,
Gross earnings. . . .$1,527.700 $1.270,600 $302. 100
Expenses. .. 1,145,900 915,800 230,100
Net earnings. 426,800 354,800 72,000
Mileage in operation . 3,981 3,386 595

From July 1, 1911, to March 31:

1912, 1911, Ine.

Gross earnings L$14,328,900  $10,942,900  $3.296,000

Expenses.
Net earnings.
Mileage in operation

. 10,605,700 7,859,600
3,833,200 3,08
3,822 av.

2,646,100
W00 749,900
3,347 av, 475

* * * *

During the twelve months ending February 29th,
Canada’s total imports amounted in value to $537,-
282,263, an increase over the corresponding period
of 1911, of $81,820,639. Exports of Canadian pro-
duce amounted to $2856007,342, an increase of
$0,455,768.  On the basis of total imports, and ex-
ports (including foreign produce and coin and bul-
lion) the aggregate trade for the period was $847,372,-
738, as compared with $753,040,500 for the corres-
ponding twelve months of last year, an increase of
$03.432,178.

The duty collected upon imports for consumption
totals $86,040,865, an increase of $14,110,543.

Exports of Canadian produce to the United King-
dom for the twelve months totalled $148,208,630, a
betterment of $12802,110. Imports from the United
Kingdom totalled $115,404,027, an increase of
$5,450,047. .

Imports from the United States during the same
period totalled $348,478,262, an increase over the
corresponding twelve months of 1911 of $60,534,447.

On the other hand exports of Canadian products
to the United States show a decrease of $5.052,207,
namely, from $105,747,370 last year, to $99,795,103
during the twelve months ending February last.

* * * *

THE GRAND TRUNK MEETING.

At the half-yearly meeting of sharcholders of the
Grand Trunk Railway, Mr. A. W. Smithers, the
chairman, said that while they were only able to
maintain their position in the first half of 1911 as
compared with 1910, in the second half of the year,
notwithstanding a big increase in expenditure, they
were able to show a considerable improvement. Of
the £800,000 additional revenue, no less than eleven-
twelfths were spent in Canada, principally in satis-
fying the demands of labor, and only one-twelfth
came to England for dividend.

The Grand Trunk Act, which had received assent
would enable the company to assist the various sub-
sidiary companies, and especially to pursue the policy
of amalgamating them as part and parcel of the main
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undertaking. One of its chief benefits would be that
they would be able to finance in the most economical
manner the western section of the line, on  which
satisfactory progress had been made,

With regard to the labor troubles, Mr. Smithers
pointed out that the increases in wages granted in
1910 amounted to £95,000 a year, and last January
they granted increases to the train and roadmen equal
to another £80,000 a year. These two amounts re-
presented 2'2 pe. on the third preference stock,
Since 1897 there had been an average increase of 40
to (9 p.c. in the wages paid. The demand had to be
met, not only in Canada, but throughout the whole
of the world.

* * * *

OFFICIAL REPORT ON CROPS.

The Census and Statistics Office has issued a bulletin on
crops and live stock, The reports of correspondents show
that out of a yield of 215851,300 bushels of wheat harvested
last year, 188 255,000 bushels or 87 p.c. were merchantable,
and that at the end of March 58,129.000 bushels or 27 p.c.
of the whole were yet in farmers' hands. The quantity held
by farmers in the Maritime provinees on March 21 was 929,
000 bushels, in Quebee 350000 bushels, in Ontario 3 874.-
000 bushels, in Manitoba, Saskatchewan and Alberia 53 528 -
000 bushels, and in British Columbia 18.000 bushels, At the
same date last year the quantity in hand in all Canala
was 33,042,000 bushels or 22 p.e. of the total crop of 149 -
URD.600 bushels, of which 141,096,000 bushels or 94 p.e. were
of merchantable quality,

Oats, which last year gave a yield of 248 187,600 bushe!s,
were merchantable to the extent of 310,070,400 bushels, or 89
e, and the quantity in hand at the end of March was
153,846,000 bushels, or 44.18 p.e. In the Maritime provinees
there were in hand at that date 4,007,000 bushels, in Que
bee 12,780,000 bushels, in Ontario 24870,000 bushels, in
Manitoba, Saskatchewan and Alberta 111,735,000 bushels
and in British Columbia 454.000 bushels. In the preceding
vear the quantit' in hand out of a total harvest of 322,149 -
000 bushels was 127.587,000 bushels or 39.44 p.c., and there
was a total of 201,773,000 bushels or 9329 p.e. of merchant
abla quality.

The barley yield of 1911 was 40,641,000 bushels, and of
this quantity there was in hand at the end of March, 13,
235,000 bushels or 5256 p.e. The merchantable yvield was
46,683,000 bushels or 90.26 p.c. The barley crop of 1910 was
45,147,000 bushels, and the quantity on hand at the end of
March last year was 13,135,000 bushels or 29 p.c. The
merchantable quantity of that crop was 41,505,000 bushels
or 91.93 p.e, Ontario’'s crop last year was 13,760 000 bush-
¢ls and that of the three Northwest provinces 24,042,000
bushels.

The merchantable yield of corn last year was 84 p.c, of
the crop of buckwheat 81 p.c., of potatoes 80 p.c., of tur-
nips and other roots 85 p.c. and o hay and clover 88 p.c.
as compared with last year's percentages of corn 81, huck
wheat 87, potatoes 77, turnips and other roots 87 and hay
and clover 88, The quantities on hand at the end of March
were, in bushels, corn 3,659,000 compared with 4,734,000 in
1911, buckwheat 1,728,000 against 1,750,000, potatoes 20 .-
104,000 against 23,564 000, and turnips and other roots 14,
055,000 against 16,159,000, Of hay and clover there were
on hand at the end of March last 3,134,000 tons compared
with 5,287,000 tons on hand at the end of March, 1911,

The condition of live stock at the end of March, expressed
in the percentage of a standard representing a healthy and
thrifty state and denoted by 100 was for horses 96, milch
cows 9258, other cattle 91.53, sheep 93.40 and swine 94

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

MONTREAL OFFICE :
Merchants Bank Building.
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FACTS ARE WHAT COUNT CROWING APACE!

and the man who sells Pru-

) i . Abundant prosperity has attended the
S dential policies deals only in operations of the

e ',.'.;‘i facts. Prudential policies are Mutual Life of Canada

guarantees, not estimates. There
is a vast difference. during the past year in every depart-
ment of its business.

Write us about an agency.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA Death losses were very much below the “‘expected"”
Younded by John ¥ Dryden, Pioneer of Industrial Insurance in America. and &8 u.u.l e ."."... °' °°n‘“°“n' i

FORREST F. DRYDEN. President. Home Oftice, NEWARK, N.J,
Incorporsted as 8 Stock Company by the State of Now Jorscy business were very moderate.

In your business you are naturslly trying Policies in force January 1, 1912
to succeed. You will be sure of the $71,024,770.88

greatest success, when your efforts are
backed by a strong, progressive company,

e i A TORONTO AGENCY
WITH
IMPERIAL LIFE ASSURANCE COMPANY Continuous Renewals for the RIGHT MAN

OF CANADA

Attractive agency contracts available to CONTINCOEN:&!:A'!;AL LIFE

men of ability who can produce business.
For particulars address,

Head Office, 24 KING STREET EAST, TORONTO
Will be Issued in May. CDQ GK“'S“" [“Q lnﬂlranee zoo

Head Office: TORONTO, CANADA.

. ]
Lovell’s Business Directory | | friece o porce, - © @ Tao0000ic0

T. B. PARKINSON : Superintendent of Agencies
Continental Life Bullding, % & TORONTO

1 the Scnlrit‘ and Profit are what intending insurers desire; both
o are obtained under “Excelsior' policies, which also contain the
“Last Word" in liberal features,
c“l.. °' .o.'“!“- .n‘ QUE'Eco '0’ '9|2'l3 The Reason the Company has been able to pay satisfactory
. > ST e srofits 18 because 1t has been continuousiy foremost in those features
Containing an ln-h'x to Streets, Miscellaneous }mm enich profits are derived. Tn 1911
Directory and the Name, Business and Address Interest Karnings 7.33 per cent. Death Rate 34 per cent of Expected,
of every firm or Person doing Business n - . Fxpenses drnu-‘nl 2.50 per cent. )
Montreal and Ouebec anted agents, to give either entire or spare time.
NPRI CE, $2.00 E. MARSHALL, Geaeral Manager. D. FASKEN, Presideat.
Al ’ -

Will be corrected up to March

e, | [T WATERLOO
PUBLISHERS 23 St. Nicholas 8¢, NONTREAL Mutual Fire Insurance Co.
ESTABLISEED IN 1883

HEAD OFFICE $ WATERLOO, ONT.
THE CHRONICLE TOTAL ASSETS 3ist DEC., 1910, $708,408.66
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

is filed regularly in leading offices

throughout Canada ; advertising in WM. SVIDER, President, QEORGE DIEBEL, Vice-President
its columns has a permanent FRANK HAIGHT T. L. ARMSTRONG
value. * " . - o . Manager |l;'0¢|.l.

THE CHlEF DlFFlCULTY that confronts the new man

i . utctin? the Life Insurance
Field is the securing of GOOD PROSPECTS. This difficultyis eliminated |}
when you write for an INDUSTRIAL COMPANY, the debits of which are]|
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY |

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

‘__-_
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FOUNDED 1871.

The Ocean Accident & Guarantee

Corporation, Limited

Head Office

LONDON, ENGLAND

200,000 Shares of $25.00 cach.

12,000 Sh.’m s of $25

l\\\ Uncalled Capital. .

Staff Provident Fund. .

Employers' Liability In-

for Re-insurance

LIABILITIES.
' Capital :—

00 each (fully

$ 300,000.00

112,308 Shares of \,-,nm ach (\‘(n
per Share paid).. .. ..2807,700.00

$3,107,700.00
2,240,100.00

—$ 801,540.00

_$I,_=,lnl,n( 0.00

151,078.00
77,187.00

0,700.00

—_ $4.170,805.00
130, 300.00
705,000.00

1,305.0600.c0

. 1,800,005.00
—— 4.037.040.00

companes

er Tunds.

Capital Redemption Fund,
i ., less amounts

Re-insur-

13.755.00
2,323,608.00

Amounts due to Agents and others. $250,407.00
Unclaimed Dividends. o 8

010.00

$11, 963 758 00

Canadian Head Office

. .$5,000,000.00

BALANCE SHEET OF THE COMPANY, 31st DECEMBER, 1911.

ASSETS,
Mortgages and advances on Property within

the United Kingdom.. .. .. .. .. .. .. ..$142582300

Mortgages on Property out of the United
Kingdom.. ..

Investments (nulmhng., lhnu chp.- ited under
local laws or by Contract in various Col
onies and Foreign Countries as security
for holders of policies issued there) :

British Government Securities. .

Indias and Colonial Government '\Hllllll|~

Indian and Colonial Provincial Sccurities. .

Indian and Colonial Municipal Sceuritics

Foreign Government Securities. . ¥

Foreign Provincial \'uunliu ’

IForeign Municipal Securities. .

Railway and other Debentures and Deben
ture Stocks—Home and Colonial.

United States Railway Bonds.. e

Railway and other Debentures and Deben
ture Stocks—Foreign. . N L

Railway and other Preference ‘and Guar
anteed Stocks.. .. o8 .

Railway and other ()uhn.lr\ Stocks and
Shares.. .. .. .1 s ; o

Irechold and Leaschold Premises at Home

and Abroad, partly occupied as Offices of

the Company, and partly producing revenue

Branch Agency and other Balances..

Amounts due by other Companics for Re-in

surances and Lossc s w5

Cash :-
On |)¢ posit.. . . $83,.350.00
With “.lllk(l’\ and in Hand.. .. . .330.815.00

Investments and Cash in Trustees'

hands to meet Capital Redemp
tion Fund.. .. .

Note :—The ;|||--\\ In\unn« nr\ hw the In
vestment Reserve and General Con
tingency Fund are, in the aggregate,
fully of the value stated in the Bal-
ance Sheet

$11,963,756.00

& TORONTO, ONT.

CHARLES H. NEELY, General Manager.

Branches, MONTREAL, WINNIPEG, VANCOUVER.
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MORTGAGES vs BONDS OR DEBENTURES

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

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

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

Railway Bonds are very popular. They are generally considered very safe. They pay
about 417 p.c. interest.

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

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

SECURITY: The Railways of the United States have a total capitalisation of about
$17.000,000,000, of which their bonds and debentures amount to $10,000,000,000.

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

THE DOMINION TRUST COMPANY lends on improved real estate never exceeding

50 p.c. of a conservative valiation.

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

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

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

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

The ideas of railway men regarding the future of Vancouver are shown by the fact tnat
it is the terminus of so many railways. More rail vays will in five years be in Vancouver
than in any other Canadian city. ~ Vancouver, including Point Grey and South Vancouver,
now has a population of 135,000. Then why do first mortgages on improved real estate
return 6 to 7'4 p.c. to the investor? Because of the scarcity o?money due to the many uses
for it in developing the country:

The Financial Post of Toronto recently mentioned that insurance companies were becoming

large purchasers of mortgages in Western Canada, and says “ The margin of security

usually taken is so great that the risk of loss is practically reduced to a minimum.”  That is

i;nslr)caboxxl as strongly as a financial paper will speak of any municipal or railway bond or
ebenture.

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

DOMINION TRUST COMPANY LIMITED, Vancouver, B.C.

DOMINION OF CANADA TRUSTS COMPANY, Montreal

W. R. ARNOLD, Managing Direster.
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Stock Exchangde Notes.

Thursday, May 2, 1912,
In a generally strong market Dominion Steel Corpora-
tion, Rio Power and Sao Paulo were the features at ad-

vancing prices, the two latter going to new high levels.
Although the top spot of the movement was not held, they
show big gains over quotations of a week ago. Sao Paulo
showed an advance of about ten points, and closed with 214
b.d. while Rio shows a gain o’ about seven points. The
Bank stocks continue strong, but the flurry in Traders
Bank seems to have reached its limit, for the present at
any rate, and the stock is down over a point from the
highest. The stock of the Royal Bank of Canada remained
steady around 233. It is generally conceded that these two
Banks are shortly to come together, by the exchange of
Royal Bank shares for those of the Traders, The price
mentioned now is three-quarters of a share of Royal for
one of Traders. The interesting announcement is made of
the calling of a meeting of the shareholders of the Bank of
Montreal to authorize an increase of the capital to twenty-
Richelien
and Ontario showed a business of some 1300 shares.
At a meeting of the Richelieu Directors held on Tuesday,
the offer made to the Niagara Navigation Company was

~ approved. Further negotiations with other lines are stated

to be well under way. The Canadian Cottons stocks have

* had an upward movement, both the Common and the Pre-

ferred ruling at higher prices. Ottawa Power and the
Cement stocks figured for a falr business, and Montreal
Power and Shawinigan also had a good turnover. Cana-
dian Pacific advancel to a new figure in the early part of
the week and closed strong. The rapid advance in Rio
shares is rumoured to be from English buying on expecta-
tions of some pleasant announcements of benefits to the
shareholders, and incidentally the covering of shorts on
fears that these rumours are correct. From the movement
in Sao Paulo, it is also evident that expectations of some
advantage to shareholders of this Company are also in the
air. The whole market has a strong undertone, and the
buying is considered good with no pressing offerings of the
leading securities. There is no change in local call money
rates, although it is possible that the usual spring tighten-
ing of supplies will be “elt within the next week or so. The
Bank of England rate continues unchanged at 3 1-2 per cent.

Svmyary or Wekk's Sanzs AND Quorarions.

Closing Closing Net
Security. N .

) v . Sales. Apl. 24, 1912, to.day. g
Canadian Pacific.......... 2756 254§ 255 (S
“So0" Common vees 370 141 141 - ..
Detroit United... 1200 64§ 654 +
Halifax Tram.... 2 .. . - .
Ilinois Preferred. 80 92 . - .
Montreal Street. . o oo . -
$uebec Ry...co00 25 404 40 — 3

‘oronto Kailway. 442 135 . - .
Twin City .... 158 106 o -
Richelien & ()numo ceeee 1327 123 121 -
Can. Cement Com.. 1251 30 30 t :
Can. Cement Pfd... K16 91 o XD —
Dom. Iron Preferred 615 101 102§ + &
Dom hon Bonds.. $ 12000 94 ve - .
Dom. Steel Corpn......... 13871 59§ 613 + 1
Lake of the Woods Com... 51 142 140 - 2
Mackay Common,. 25 B4} 823 - 2
Mackay ' referred 20 69 v -
Mexican Power.... .. B0} 81 + 1
Montreal Power ......... 1868 203} 200} x . +
Nova Scotia Steel Com .... 342 94 944 + ’
Ogilvie Com.eee.uus .. 16 128} o - .
Ottawa Power......... 7T 183 15664 + 3
Rio Light and Power. 9985 119 127 +
Shawinigan , .eeev.. B8 134 . - .
Steel Ce. of C 318 31 30} i |
Can Convertera, 1256 414 §5 -
Dom Textile Com. . 235 704 694 -1
Dom. Textile Preferred..... 856 100 v -
Cenmans Common. .. ,vveee b5 57 57 - 4
Penmane Preferred........ o B5} 82 |
Prown Reserve.......... . 3163 3.14 o R = e

THE CHRONICLE.

665
Traffic Returns.
Caxapian Paciric Rannway,

Year to date. 1910. 1911, 1912, Increase
ar. 31 $19,487,000 $20,478,000 $26,333 000 $5,855,000
Week ending 1910. 1911, 1912, Incrense

AP Vouenneens 1,959,000 2,046,000 2,519,000 473,000
* 14 ceevveee LBIT000 1,989,000 2,628,000 539,000
21 seaeeees 1,789,000 1,951,000 2,694,000 643,000

GrAND Trunk Ramnway

Year to date. 1910. 1911, 1912 Increase

Mar. 31....... . 9,911,978 10,394,178 10,762,459 368,281

Week ending 1910. 1911, 1912, Increase

Apnl 7...... FEPPRNE .| iR HK BHT,797 939,753 K1,956

14 . 824,890 841,154 937,900 46,746

“ 21 . 823,385 K73,156 039,632 66,476

CANADIAN NORTHERN RAILWAY.

Year to date. 1910, 1911, 1912, Increase
ur. 3., ... 2,425 200 2,896,300 4,004,200 1,107,900
Week endmg 1910. 1911, 1912, Increase

April Tooveiees 247,600 328,300 381,800 53,600
Ol L. 256,600 306,500 374,700 68,200
2l ieaees 252400 301,400 356,100 54,700

Twin City Ravin TrAxsir Comprany.

Year to date. 1910. 1911, 1912, Increase
Mar. 31...00.00.. 81,701,485 $1,795,248 §1,886 877 $91,639
Week ending. 1910 1911 1912 Increare
April T oeeennns 135,829 140,570 150,413 9,848

14 seeeeene 135,467 141,917 146,786 3,863

6 2l Lo eeee l'!l..nl 145,994 141,32 Dec. 4,862

Havirax Evkerric Tramway Company.
Railway Receipts.

Week ending. 1910, 1911 1912, Increare

Aptil $ooesveoe 3,501 3,790 4,374 584

b sessasee 3,802 3,872 4,232 360

“ Blecsoveos 3,814 4,230 4,129 Dec. 101

Havana Enecrric Raway Co.

Week ending 1911, 1912, Increase
April Toveeerane 47,619 50,381 2,1

A 44,661 50,382 5,121

 Blie cecone 44,010 49,6563 5,613

Derern Sveerior Tracrion Co,

1911, 1912, Increase

April Toveennt 20,275 20,784 21,742 958

LN U PP 19,409 20,753, 20,833 80

Derrotr Uniren Ratnway.

Week ending 1910. 1911, 1912, lncl:nus

Mar. Toceecees $149,573  $162,861 $179,498 $16.637

“ Qdeeieoss 146,791 160,5+8 183,373 22,785

LA | PRRPRR 162,554 165,691 176,962 11,271

LU | e 226,494 231,867 270,673 3H.706_

Aprll 7...... . 158,/ 619 167,940 200,186 32,246

MONEV AND EXCHANGE " RATES.

To day I.nsl \\eek. A \nr Ago

(‘nll money in Montreal.. 5547 65-54% 5-54%

in Toronto.. .. 5-64% 5-54%

“ ¢ in New York. 2i% 3% 4%
« % inLondon... 2% 3%% 14-2%
Bank of England rate..... 39 34% 3
f):nsoln-.-............... 'lgl 'l:z ;;"!
mand Sterling......... ] )
ﬁhxty days’ sight Sterling. . 8} 814 LI

~ CANADIAN BANK CLEARINGS.

o  Week ending | Week ending | Week ending| Week ending
May 2, 1912 'April 26,1912 | May 4, 1911 | May 5,1910

Yo' | YR | uihe YLmim | emT
(»?{-'i-“.ﬁff" uﬁ'm | Ngaraes | Taonewes CRITRH

BANK OF ENGLAND'S STATEMENT.

Yesterday's weekly Bank of England Statement showed
a proportion of reserve to liability of 48.91 p.c. This com-
pares with 48.42 p.c. last week,

DOMINION C’RCULATION AND SPECIE.

March 31, 1912 .. $113,443,633 | October 31........ $104,730,606
February 29 ..... 114.063,102 | ~eptember 30.., ... 102,409,329
January 31...... 113,188 REO | August 31......... 102,5 59,990
December 31, 1911 115,149,749 | July 81 sinave nene 100“1 114
November 30...... 115,756,286 !
Specie held by Receiver-General and his assistavts :
March 3l..coii vovnen ..u, ceeess. $98,592 395
February 29........ vees assees oo 99,587,787
January 3l.ioaeiiiinn eereenes 98,693,907

cessaniaane e

ese seen .

RN
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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 NBW YORK, TORONTO AND OTTAWA
0. H. Smithers J.J. M. Pengmen 0. W. 8. Headerson

Rl o L i et i

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

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

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds 16 ST. SACRAMENT STREET, MONTREAL
9 St. Sacrament Street, 29-41 NEW BROAD ST., LONDON, E.C.
‘MONTREAL. Anslyses of Montreal Stocks mailed on request

GREENSHIELDS & CO.

Members Montreal Stock Exchange

J. E. GAUDET & CO.

Members Montresl Stock Exchange

STOCK BROKERS
Francols Xavier Street

MONTREAL

82 St.

TEL. MAIN B148

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

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

Telephone 1 MAIN 3603.

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

A. A. WILSON & CO.

BRUNEAU & DUPUIS

Members Montreal Stock Exchange

Membere Montresl Stock Exchange
40 Hospital Street, Montreal 125 St. Peter Street, : : : QUEBEC.
London, Eng., New York & Boston Correspondente A. B. DUPUIS. A. BRUNEAU.
G. w. FARRELL & c0. J. PITBLADO R. C. HOLDEN
Membere Montreal Stock Exchange J. p“lTBul'.AB.’ok' & " CO.

STOCK & BOND BROKERS

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

Orders Executed in all Princtpal Financial Centres
Lake of the Woods Bullding
10 ST. JOMN STREET,

MONTREAL

4__—‘
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List of Leading Stocks and Bonds

CEPOSTED FOR THE CHRONICug BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL..

Closing

rices
BaNK STOCKS. lvan “?..

r |
per cent.on| Rate of | ital
Capital
“m |lv.uun| ‘Annul - g:&

CORRECTED TO TRURSDAY, Mey 3ud 1912

Asked.

Dominton,. ...oveicaneninrrsees

Hamilto
Hochel
Home Bank

Imperial.. .....
Internationale. ... .

Merohants Bank of Canada
politan Bank .

76 1
Olawa ..o oo
Provineial Bank of
QuUebes. ...uiiirer e
2334

Torontoe.
Teadors

vV

Weyburn Security . .

murm.ulluul SroKe.

HBall Teleph

Black lake A
do

m

Pref ....

B, 0, Packers Assn “A’
do "B

Ganadian ﬂ mverters.,
CUrown Reserve ...,
Detroit United Ry .
Coal Preferrad

Dominion 'I'anllo Co. Com

ol
Dom. Iron l ﬂml P,
Domiunion Steel Corpn.

Dulath Superfor
Halltax Tramway C
Havana Electrio Ry Com . “
do Proferred ... )
inols Trae. P4, . ... oo .. X1

Kaminietiquia Power....
Laurentide Com
Lake of the Wood \Iun

do
Maeckay Oompnln (,om

do Prd .
Inlun Light & Povor o o
Minn. lt Paul .I.I M. Com

do Prd

Montreal Cotton Co. ..... |
Montreal Light, Ht. & Pwr. Co . XD

Montresl Street Rallway .... .... ../ "y

Montreal Telegraph .... ....
Northern Ohlo Traetion Co..
N.Seotia Steel &

Coal Co. Com . £e
ogilvie rlm»‘gmu Oo e o
m ..
P P1d.
Penman's Ltd. Com
do P hoy
131}

Hote
Winunlpeg Flectrie’

169}
1594

B,

154

228 20
E

Ct

128}

57

aee

lll

e NHUNAW BOETS S-S w3 ue

*® ®a=

L}
2
6
]
L]
1
4
L}
8
4
6

Per cent'ge.

Rest of lLest When Dividend
ap Fund to paid up payable.
Capital
$ s
4, '!U 867 2,771.000 57.00  |April, October,
12,186,34 K340 Mareh, June, Sept. , Dee,
| 6,062,921 12057 Jan., April, July, Oetober
3,380,864 114,60 Vlurh J Sept., Deo.
4,600 000 92.35 !
r:!mm‘ 357 ept.,
000,004 6,000,006 100,00 I-al- \Ily Au.nn Nov.
1,318,970) oo oinne N EREECL LT L E R PR PP PTo
6,457,710] 5,400,000 March, June, Sept., Dee.
1,000,000| 1,250,000 pril, July, Oetober
4,000,000! 4,600,000 pril, July, October
15,567,270 15,000,000 6.5 ! , June, Sept., Dee.
2,000,000 IN 000, 6500 |Feb., May, Ay, ov.
1,000,000 'J“"-“""; 179.00  [Jan,, April, Ju Oclobol
| 3,207,500 20,000/ 11.32  |January, .lul{.
| 3,095,580/ 187.03 Jan., April, July, Octover
| 3,600,000 148 Mareh, June, Sept., Dee.
[ 1,000,000 b0 (Jan, April, July, ("c!obov
9,600,000 5000 March, June, Sept.,
7,401,980 112 b4 hril .Iuly October
2,000,000 | RURI November
LK 28 40 ust, Nov,
4,923,705 | 1.0 ept., Dee,
4,354 500 26000000 BT , April, July, Octobe
a5 70|  Buisnesl 62 2 s Ju Dee.
796,903 . | . .
301,400 15,000 500

*aprl,
Clapril

, April, July, Ostober

|Cumnlative.
do
Mareh, June, Sept., Dee,
April, Uctober.

Jan, April .luly ncmhn
.Iun. \;,nl July, October

J Aer. .htly, Oectober
Jan,, April, July, Oetc ber

Vonthly,
February, August,

Jon,, April, July, Vetover
J April. July, Oetol

Jan, April, July, October
Jan , Aprll, July, Ostober
Jan,, April, July, Oetober
Initial Div,

Jan,, April, July, October
Jan,, Aprll, July, October

l"olv May, August, Nov
brnny, August,
, April, July, (lclubu
nh June, Sept,,
.l‘n Apvll. July, l)etuhov

Jan,, April, July, October
Jan,, April, July, Oetober
May, November

ctoher
October

’ y ,'
Jlll , April, July, October
March, June, Sept | Dee

“\Jan., April, July, October
March, September
. \hvrh. June, Sept,, I'ee

Feb, May, August, Nov
Feb. lly.Aulun Nov,

.1Jn Apnl July, Uetobr

“|gan., April, July, Oetal ot
April, July, Oetober
May, Aungust, Nov

1) July, mh»lnu
vem of

., April,July
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P. S. ROSS & SONS

Chartered Accountants and
Trustees, Etc.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

MONTREAL

142 Notre Dame St. West, Montreal 292 3t. James Street - -  Montreal
MONTREAL WINNIPEG ST. JOHN, N.B,
= PRUDENTIAL TRUST COMPANY
D. W OGILVIE & COMPANY | v o Saloly
4143 miirator ot veraer | DOBOSI Vault
Liquidatsr Gnardian  Assignee
Real Estate and h\surance ST' "‘"cnls "Ii.ll‘:ﬂ'-v . lul:lv»h'm ' T"l:::r::l'null,\
KAVIER ST, | "
11 ST. SACRAMENT ST. Jusurance of every kind placed [0Tesnondonce
MONTREAL, | atlowest possibie rates Invited.

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

Telephone Main 2540

ROBERT MILLER & CO.

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

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scet.)
Cable Address, Western Union Code, “ Accuracy " Mor. real

Quebec Bank Building MONTREAL

British American Bank Note Co., Ltd.

Head Office : WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTHS, BONDS,
CHECK CERVIFICATES, POSTAGE and REVENUE STAMPS
and » 1l Documeuts of a Monetary value

I'h= 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

DAVID BURKE

GENERAL INSURANCE AGENT,—~FIRE, LIFE,
ACCIDENT, Eto.

solicits the patronage of the insuring public of Montreal. Te has
heen appointed a special agent of the Nomrn Brinisn and Megr-
CANTI K INSURANCE COMPANY . whose standing is unquestioned

A1 bsiness placed i his hands wi'l be promptly attended to’

Office : 200 Lake of the Woods Building

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

THE LIFE AGENTS’ MANUAL

Newly and greatly Enlarged Edition, Revised
Down-to-date.

Price, $3.00

GRISWOLD'S HAND BOOK OF ADJUSTMENTS

By J. Griswold.

e standard authority and most parfest compandinm of information
tabular, legad, ete, on the adjustment of Fire Los-es extant
No ageney or adjustivg outfit eomplete without a copy

THE CHRONICLE MONTREAL

The Chronicle - - Montreal PRICE -  $1.50

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON ENGLAND
Established in Ihc REIGN ol GEORGE 111

Income . $ 6,916,365
Funds (excluding Unulled Clplll) 17,633,467

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

Head Office for Canada - -MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted
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STOCK AND BOND L|ST| Contlnuod
—_——————— ———————— —
| Clodsg pl.::of . | ; [
- RoNDS Guoiotlermt itioimee | et Wb [ sy, | lEMARKs
[Asked Bid | M= ‘

I | e — _— ——————

I 5
1| Telephone Co.eesess| - [104 $3,649 000|1st Oct. 18t Apl. Bk. of Montreal, Mtl.|April lat, 1925/
g::: c’.:'Z Fdys eeasnsesl oo | o+ | 6 3,500.000 Ist June lat Dec. ooe..nn. vevern s Dec, 1st, 1939 Red at110aft.Nov.'19
. || | orin ptaft.Nov.'11
. Converters..... ..o 88 | .. 474,000/ 15t June 18t Dec. «eeves - ooeunn - Dec. Tat, 1926
. o, Rubber Co.... 974 064 61 2,579600/1st Apl. lst Oct. “ “ j"«'l' Lst, 1946 Redeemable at 110

. | after Oct. 1st, 1911

. Colored Cotton Co.. .. | 99 ' 2,000,000/2nd Apl. 2nd Oct 3 “ |April 20d, 1912

G Cament Courornns-s 1003 100/ 6} 51000."00‘“! Apl. 1st Oct. .  [Uet, Blok 1900200eomable o 110

e inion Coal Co.eeeer| 994 99| 5 6,300,000(1st May 1st Nov. " “ [April Tst, 1940) Redeemableat 105and
[Int.alter May lst, 1910

T e S .

Dom. Iron & Steel Co...| 94§ .. ‘ 7,332, (D(NHI tJun. 1st July Bk. of Montreal, Mul | Tuly Ist, 1929

Dom. Tex. Sers,* A" ool oo | 970 6 758, 500! March 1 Sept. Royal Trast Co, Mtl. March 1st, 1925 Redeemable at 110
‘ | | | and Interest.
“ WB", ... . (1020 1,000,000| M 4. w “ Redeemable at par
| | [ after b years
“ WO eeeel o0 | 96} 6 1,000,000/ " o w o “ Redeemable at 105 and
[ Iuterest
“ 1) RYY TS IR ST 450,000/ o . "“ : T “ Bod Y l 19
ana Klectric Railway| -+ | .. | & 7,324,731 lst Feb, M.Ansz 52 Broadway, N.Y. .|Feb. 1st, 1912 Redeemable at105
B el e || 8 600,000/ st Jan. st July|Bk. of Montreal, M:L.[Jan. 1st, 1916
Keewatin Mill Cocveannes] o | o0 6 7,’:0,00““5& March | Sept [Royal Trust, Ml Sept. 1st, 1916 Redeemable at 110
Lakeof the Woods Mill Co| .. i o 6 I.OO0,00U‘I:&Q. June 1st Dec.|Merchants Bank of!
} Canada, Mantreal../June Ist, 1932
Laurentide Paper Co....| o+ |+« | 6 947,305/2 Jan, 2 July|Bk. of Montreal, Mtl.[Jan, 2nd, 1920
L _ l
Mexican Eleetric L. Co..| .. |« | & 5,778,600 Ist Jan. st July " © [Ialy dst, 1935
Mex. 1t & Power Co.. | 91 .. | & 11,724500(Ist Feb. Ist Aug. Feb, 1+, 1933

Moutreal L. & Pow. Co..[100}/100 44 6,

Montreal Street Ry. Co..| .. | .. 43 1,500,000
Ogilvie Flour Mills Co...| .. | - 6 1,750,000

st Jan. Ist, July " o Wan, sty 1932 Redeemnble at 105 and
| : [ Int. after 1912
Ist May st Nov. May Ist, 1932
et June lst Dec.[Bk. of Montreal, Ml July 1st, 1932 |h-|~lt-n~|nnh|«l\t 106 and
. | nterest
Penmane...ooesssesnseef M [ oo | B 2,000, O(I‘I.-l May 1st Nov.[Bk. M., Mtl, & Ln.Nov Ist, 1926 Redeemable at 110
' | after Nov. I, 1911

Price Bros..ove cvveevensf o0 | - 6 833,000/ 1st June 1st Dee,| +vvvvevvenvennaas (June Ist, 1925

Quebec Ry. L & P.Co... | 73} (B I 4,866,666/1st June 1st Dee.|. vee lune Vst, 1929

R10 JANEITO. covevrarvann| oo | o0 5 25,000,000{1 Jan. 1 July %5 seevese [Jans 1nt, 1936
C of C. London.

Sa0 Panlo. .cveevreaesens[lO0 .. B 6,700,000{ [+t June 18t Dec.| Nat. Trost Co. Tor. |[June 1st, 1929
loronto & York Radial..| .. | .. B 1, 6"0 000(1 July Ist Jan B, of M., Tor. & N.Y.[“eb. L-t, 1919
{ 1,000,000 1st Apl. 1st Oct.|Bk. of \|nnm-ul Mtl Jan. -t 1927
Winnipeg Electric .. ... 10.’); 5 4,0()0,001".!.lnn. 2nd July L Jan. lst. 1935
West Indin H(-clrw vesel o0 | B |5 600,00011st Jan. 1st July -ceeeiiensivonsnnne 1824
‘ Inee]
Montreal Tramways Company Gornsun Airerionn
WINTER SERVICE TIME TABLE Ynsurance Company
it New Pork
Lachine: STATEMENT MAY, 191
From Post Office 20 min. service 64‘3 a.m. to 12.00 midnight. CAPITAL

Sn:lt ::::::oll?ct and St. \r;.mc.e‘:t l:;el 2;.;:;“"““" $2 .o o o .o o o

>
From St n;gl-m:g “.‘.r.‘li'f"‘.'.“s'o'o“.'m W s RESERVE FOR ALL OTHER LIABILITIES

STTePs

- S - <300 p.m. WYy NET suanus
Cars leave ll 12 and 12 40 midnight tor llendl‘rnouu ‘station only 8 4 6 6 8
From St. Vincent de Paul to St. Denis:
;g m'l.n. service.. .. gg :.IIL :g 91012 a m
" 9. .m. 1 p.m.
) L o .m. 1o 7.30 p.
g G 20, 249 742
» b3 voov. ..9.30 pm. to 12.00 midnight
Cars leave Henderson station for the city at 12.20 and 1.00 am AGENTS WANTED
MFo'nt?'h\ : A Apply to THOS. C. MOORE, Supt. of Agencies
T A aue .. e to 1990 miduight. 1€ Wellington Street, East, Toronto, Ontario
rr’;mnmc(::;l”::onne 5.00 to 12.30 midnight
4o o0 o0 b es ee & am. to 12.30 midunight. .
Cartierville AGENTS WANTED
From Snowdon's Jet.:
20mm service.. :(‘M;:n; tor‘;! ?lplnr’l mrntp n \ -
0 midnight. t t
l' Cartlervill
r);mm]n. l:r‘:"h‘:. e e ee v 540D A M, to 900 pm. r nr ‘tl Prll]rt Prg
0.‘ ! so 45 au ot se e o OB DI lon.w:m OF HARTFORD
Bout de I'lle:
;m",:‘::l’“.l'\r,',;. 530 to 8.00 a.m. and 400 to 7.00 p.m ASSETS, JAN. 1ST, 1911, $10,737.6567.32
ce:
: B0 o 0 40 B, ool 19 pm o 1L FIRE INSURANCE ONLY
etraultville [
straultville: CANADIAN DEPARTMENT. MONTREAL
Roarty o orcioeee v e AW .m. { J. W. TATLEY, Mamcen
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.Cnaen-Casonain, K C. victor R. Mitcurrr, K.C,
A. CHASR-CABGRAIN,
E. M. McDovuGALL. J. J. CRERLMAN

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

SOLICITORS & BARRISTHRS-AT-LAW

CANADIAN LIFE BUILDING

Cable Address :
MONTREAL, CANADA

“MONTGIBK," MONTRRAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CARLE ADDRESS, “FARMAC " MONTREAL, A.BC. Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St,, Montreal

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

Bell Telephone Main 771

F. W. EVANS

Evans & Johnson

FIRE INSURANCE
Agents Brokers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

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

C. R. G. JOHNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reoom 33, Canada Lifc Building, 139 SI. James Strect, MONTREAL.
G.DURNFORD,C.A,F.C.A. Can. ARTHUR J. ENGLAND, Acct.

cLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
Cassix Hatron, K.C. (Counsel) FMANH-l:h"I_.uNNAn, K.C

. KowiN HOwARD . P.AVLMER
Cable Address - “Norran, MonTeear "

Hog. 8ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d’Armes.

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

ATWATER, DUCLOS & BOND

ADVOCATES
Ouardian Bullding, 166 St. James Streel, Montreal.

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

A. W, ATWATER, KC.
W. L. BOND, K«

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

roun seeer . TORONTO

VICTORIA STREET,

Joun Hosxin, K.C, F. W, Harcovrr, K.C. H. 8. Osiex, K.C
Lxionron McCanTuy, K.C. D. L. McCarTuy, K.C.
BRITTON OSLRR, J. F. H, McCarTHY,

Counsel : WaLLACKE NrsmiT, K.C.

EDWIN HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

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

CABLE ADDRNSS: HANSON, MONTREAIL

WILLIAM HANSON

EQWINP. PEARSON o pTHERN

Adclaide 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 St. James $!.
MONTREAL.

N -
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