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than one source. While these supplies keep 
up, there is no reason for getting into the dumps 
about the immediate future.

The reports which arc now coming in with regard 
to the conditions of business in the various sections

A Normal Year. more

There arc many signs that in Canada, t<)i,t will 
be less distinguished than the immediately preceding 
years for it' financial records. It is becoming widely 
evident that the pace at which financial operations ((f t]le Dominion, particularly in the West, will be 
have been carried on for some time is slackening.
Tight money has laid a hand on us; some people appcars
abroad who have hitherto been our zealous friends amount „f business restriction owing in part to slow 

profess that we have borrowed too much; our pavments and in part to the scarcity of money, 
own imprudences in speculation, committed in haste |],ere arv now signs that corrective influences are at 
and without a thought of consequences, are beginning work The frenzied speculation in real estate that 
to recoil; the hanks are in an extended position, pas characterised parts of the West has ceased, to 
within the last twelve months, while a further 

addition has been made to the super-

found a support to a spirit of sane optimism. It 
that in the West there has been a certain

I tuttv >w

such an extent that many real estate agents arc now 
seeking other occupations. The West is apparently 
learning to economise dealers in luxuries find a fall-

“What is dreaded.

enormous
structure of credit, it< foundation of gold has actually

ing off in the western demand'.
These are in a general way the main reasons why an(j what would work havoc in the F.a'l as well as in 

it is not to he expected that things will be anything tjlc \\’Cst," says one authority, "is a sudden collapse of 
but comparatively quiet in Canadian finance in the western real estate values. Speculation has received 
immediate future. We say comparatively quiet ad- ., 0hcck, but, though a few sales of farm lands are 
visedly, for it is indeed obvious that in many lines rC|xirted at slightly reduced prices, there has been 
of the country’s commerce and industry a year of |M) gencrai decline in values. If a slump can be 
considerable activity is assured. But it will be a ..tailed off until business conditions show improve- 
nonnal activity and not the abnormal activity of the ment am| legitimate commercial expansion catches 
last two or three years. In the recognition of the u„ to t|,e fictitious values which speculation has given 
fact of the normality of the slower pace of develop- to rea| tstate, probably serious disturbances will be 
nient lies the remedy against undue depression. The aVoided." 
jieriod of an abnormal activity, of an extraordinarily 
rapid pace of development, had lasted so long that |)cst incentive to that leg; imate commercial expan
to a certain extent it bad come to be looked upon si„„, Jj js worth noting tnat the western witnesses 
as normal. And the task which now lies before a before the Ranking and Commerce Committee, in 
good many people is that of a re-adjustment of their giving their evidence this week, seemed to place as 
vision, so that they will recognise that what was in mUch stress upon the necessity for the immediate 
their view normal, was, in fact, abnormal. The new provision of more elevator accommodation and the 
normal may seem slow to those who have been for ij|<e facilities for the better movement of the crops, 
a long time accustomed to something more rapid, hut as ujxm the new banking facilities which, from their 
it seems in fact likely to represent a degree of pro- point of view, they advocated. The fact suggests
gre.s, which might quite well be the envy of less that it may not lie altogether unprofitable if cir-
favored people than ourselves. At all events, Can- cumstanees force us to devote attention for a time
ada is still going ahead. At this moment immi- t<> a policy of conservation. The following of -itch
grants in thousands are pouring into our sea-|x>rts; a jxilicy at the present will enable us the better to 
and capital, though naturally in less volume than a take advantage of the next abnormal wave of ex
year or two ago, is coming to us in fair amounts from pansion.

been lessened.

(",<x)d crops during the current year will be the
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THE GENERAL FINANCIAL SITUATION.

The Itank of England secured most of the $3,000, 
000 new gold offered in London on Monday. Bank 
rate was yesterday reduced to 4/ per cent., the 5 pa- 
rate having been in force since October 17, 1912. In 
the London market call money is quoted 2% to 2 V4 ; 
short bills are 3)4 and three months bills 3 13-16; 
to 3"â p.c. At Paris, market rate is 4p.c. and bank 
rate 4 p.c. ; and at Berlin, market rate is 4 and bank 
rate 6 p.c. A continuation of the downward ten
dency is thus to be seen at London and Berlin. As 
discount rates at Paris were arbitrarily kept at a low 
figure during the period in which higher rates pre
vailed at the British and the German centres, so now 
the Paris rate remains stationary while the others 
are declining. The rates in Ixmdon are at present 
under the Paris quotations.

Failure of 4 p.c. Loans.

It is generally believed that the tendency will be 
downwards during the next two or three months. 
Since the March settlements have been completed the 
representative European central banks have marked
ly improved their position ; and in London, too, the

Interest rates have also tended downwards at New 
York. Call loans are quoted 2V4 per cent, ; sixty day 
loans are 4/ ; ninety days, 4'A ; and six months, 
4/2 to 4 V4 p.c. Mercantile paper in New York is 
quoted 5' j to 6*/. per cent. But as it is only the 
paper of the largest and best companies, those pos
sessing a national standing, that can command these 
rates, it is clear that on the whole mercantile bor
rowers in the States are paying quite as much as 
arc the mercantile borrowers in Canada.

The clearing house institutions were able to report 
on Saturday a substantial addition to their reserve 
strength. As a result of a cash gain of $5,100,000 
and a loan contraction of $ 1,200,000, the surplus 
reserve of banks and trust companies combined in
creased $4.(181,(xx). With this addition, the total 
surplus rises to $14,904,000. Taking the banks alone 
the cash gain was $5,200,000, the loan contraction, 
$3,(xx>,000, and the increase of surplus, $4.1)92,<xx>. 
To some extent the easier tendency of the money 
market this week has been due to the liquidation of 
.securities.

Expensive Railway Financing.
Wall Street experienced a return of weakness in

duced partly by the announcement of new security 
issues by the railways, and partly by nervousness 
regarding the Washington Government's intentions 
in the matter of suits against the corporations. Vice- 
president Marshall made some remarks at a political 
dinner on Saturday which were construed as threats 
against the propertied classes. Some of the very- 
best investment securities in the United States are 
at present under a cloud because of the Government's 
actions. So far as the new bond issues by the rail
ways are concerned, it appears that the 4/j |>er cent, 
interest rate is none too high. The St. Paul issue 
of 4‘A’i sold at a discount during the week. In 
putting out these bonds at 4'4 the railways were 
understood to be testing the market. Some of the 
railway managers were of the opinion that a little- 
later bonds could be issued at 4% p.c. But the ex
igence of the St. Paul road leads the street to 
believe that further issues will have to bear interest 
of 4'/j per cent, at least.
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release of Government funds from the Bank of Eng
land has served to make the market position some
what easier. However, the prospective improvement 
in money market conditions has not operated as yet 

— to induce British investors to take Canadian 
securities on the 4 per cent, interest basis. Under
writers were obliged to take 85 per cent, of the 
Saskatchewan issue of fours at 96; and it has been 
remarked that nearly every large 4 per cent, loan 
offered in London recently has resulted badly for 
the underwriters. So, even our provinces will be 

Annual Subscription, $3.00. Single Copy, to certs obliged to adopt a 4,'4 or 4! 4 per cent. rate.
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A Satisfactory Balance Sheet.

The following are the leading figure* of the cur
rent balance sheet in comparison with those of 1911 
and 1910:—

Liabilities. 1912 1911. 
Dec. :: 1 

$4,866,667 
2.774.000

1910.

Dec 31. 
$4,866,667 

2,6 r. 2.3 3 3

Nov. 30.
Capital paid up. . .$4,866,667
Reserve Fund. . . . 2.920,000 
Deposits and current

accounts'..................39,462.983
Circulation.................  4.767.796
Acceptances and

other liabilities .13.8ri6.270 
Assets.

Cash and Specie. .$6,624,620 
At Call and Short 

Notice

22.070,2 16 
2,77.0,:,01

36,067,70» 
1.411,7.9X

13.7 12.0 20 9.61 4,S38

$:.,SI 2.07,8$7,177,236

1 1,396,77.7 
2,82 4,206

10,067,132
2,838,271

9,081,842
2,7.06,7.27Investments 

Hills receivable, loans
on security, etc.. 43,811,186 

... 1,394,667. 
. . .66,276,946

34.673.31 4 
1,1110,187. 

7.3,364,7.82 
li)I2, like

40.686,723
1.321.217

62,288,7.06
llank Premises. . 
Total Assets .

It is obvious from these figures that
satisfactory \ ear distinguished both bvH)i i, was a

increased business and by enlarged profits. The 
Bank's deposits, which in 1911 .had increased by over 
$4.000,ixx), again showed a considerable advance in 
1912. amounting to $3,385,273, and bringing the total 

• ,,f deposits up to $311,452,1)83. A substantial increase 
! is also marked by the Bank’s circulation, which at 
I $4,7(17,71)6 is over $350,000 higher than in mu. 

Acceptances and other liabilities at $13'^5,l"izl1 
show an advance of some $ 150,000. 1 hi the other

total

1

side of the balance sheet, cash and 
$0,024,620 anil are slightly Imver tint 
Cash at call and short notice, however, show

in mu.

Si 1increase, being up by $1,320,325 to
Bilk receivable, loans on security, etc., 

substantial ad

an
3'Az.v-
total $43.811,180. showing the 
vancc of $3,124,403. As always, the Bank i- strong 
in cash reserves, the pn>|>ortion of cash to immediate 
liabilities being 33 per cent. With regard fi> in
vestments, these consist of the highv-t cla-s of British 
and Canadian securities. A notable fact regarding
them, which transpired last year and is worth record
ing again as an evidence of the skill with which this 
Bank i- managed and directed, is that owing to the 
change in investment policy decided upon by the 
Board several years ago, the Bank enjoys complete 
immunity from the depreciation in the value of 
securities, which has proved so harassing a factor to 
the principal hanks in the Vnitcd Kingdom during
recent years.

Eleven Months' Profits.

It will have been noticed that the balance sheet for 
H)i2 is made up to November 30, instead of to 
December 31, as hitherto, a change having been made 
in the Bank’s financial year. Consequently the 
profits now reported arc only for eleven months. 
They amount to $078,50',, compared with $027,800 
for the 12 months of 1911, and $554,800 for mm. 
This is certainly an excellent record. I he profits are 
distributed on a conservative basis. The 8 per cent, 
dividend for the whole iieriod absorbs $389,333 •

The United States Government crop report for 
April shows a very high condition for winter wheat. 
It is known also that conditions have been favorable 

the whole for seeding in the spring wheat territory. 
While it is perhaps too early as yet to discuss the 
IQ13 crops as a market factor, it may lie the case that 
Wall Street will he shortly confronted by a prospect 
of a favorable agricultural year.

Canadian Developments.

It is said that the money situation in Canada has 
been eased somewhat by the payment of $21,000,000 
on Monday to the bankers of the Canadian Pacific 
Railway on account of the new stock issue. How
ever, rates for call loans arc 0 to 6/ per cent, as 
heretofore ; and commercial discounts are 6 to 7 p.c. 
In a preceding paragraph reference was made to the 
failure of the Saskatchewan 4 per cent, loan in 
London. The City of Regina fared better with its 
isue of $2,500,000 in 5 per cents at lot. This issue 
was fully taken by the investment public ; and the 
Bank of Montreal, therefore, closed the lists in ad
vance. Cables received the early part of the week 
refer to a muddle in London over loans issued by 
the City of Calgary. It appears that the Bank of 
Montreal placed $2,500,000 Calgary debentures in 
London recently. The city then disposed of a fur 
titer $2,500,000 to a New York house and the latter 
sold them in turn to a London house of high standing 
Consequently the second lot of securities appeared 
in the London market on terms less favorable to the 
borrowing municipality than was the case with the 
first lot handled by the Bank of Montreal.

An imjx.rtant announcement from Toronto states 
that the Canadian General Electric Company has 
entered into an agreement for taking over the entire 
assets in Canada of the Allis-Chaltners-Bullock C<>. 
Presumably this deal will necessitate some extensive 
financing on the part of the Toronto Company.

on

THE BANK OF BRITISH NORTH AMERICA.

Distinguished among the Canadian hanks by its 
constitution and organisation, which differentiate it 
in im|H,riant respects from the other banking institu
tions of the Dominion, the Bank of British North 
America has always been at one with the best 
Canadian hanking practice, 
three-quarters of a century old, the Bank has 

long enjoyed that reputation for conservatism 
and solidity, which it is always the desire of 
the careful and responsible hanker to achieve and 
retain. N ear by year its operations advance in range 
end importance, and there can be no doubt that the 
Bank of British North America is one of the banking 
institutions, which will take in the future an increas
ingly important part in the Dominion's rapidlv 
extending banking o|>erations, and in so doing 
achieve fur itself a position of outstanding influence.

Now more than

I
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the progress or the bank act.
is transferred to the reserve fund, raising 

to 60 per cent, of the
Si4<i.(XX) 
thi< fund to It is amusing and not altogether uninstructive, to 
„aid-up capital, $-3.000 is devoted to the Rank's notjce the difference in tone between the utterances 
premises account ; various allocations, amounting to j (>{ (hnsc banking experts and others who have lately 
over $.>2.000 are made to the officers' widows and j ,)ecn giving evidence before the Hanking and Coin- 
orphans fund, pension fund, and life insurance fund. | mcrce Committee and the speeches of variou 
and finally, a 5 per cent, bonus is allotted to the staff. I ,)ers ()( parliament on the subject of the Hank Act. 
There is then left a balance to be carried forward of | The difference is an unconscious revelation of the 
$01,447. a slight increase U|x>n that of a year ago. I wj(|e gu]f which lies between those who know what 

The Bank and its Staff. j they are talking about and those who, as there is plenty
One of the notable facts regarding the Bank of of evidence to show, do not. 11>C frl-m ouv

British North America, which is of importance the western grain growers, from whom. m anv
in regard to its future, is the excellent relations cxot- one, it was to be expected that revolutionary sugge-
ingFt between management and staff. As already tions would come, were mild asm, k in mmpanson
noted, liberal allocations are made each year to the with the "friends of the people. " 'Ji’Jlnnks huhe 
various funds for the benefit of the staff, and the | ago. were denouncing the mu,u t.es of theJtanksm tte
cordial way in which their services were recog- 1 House of Commons and inventing tl e • •
nised at the annual meeting cannot but have an ex- | additions to and substitutes for the ® I 
cellent effect in stimulating their spirit of loyalty and ! adian banking system. Let u^ rec. . ite,,
service to the Bank. Naturally, at the recent meet- . weird pro|K>sals. 1 he establishment 
ing, reference was made to the important change in States system (or lack of system) of oca ntn s

of the Bank in Canada one idea; the mutual guarantee of bank deposits (as 
is done in wild and wooly Oklahoma) another. A 
third man wanted to take the three largest banks 

without the willing consent of the pro
of the

: - 111cm-

1

was

the general management 
which took place a few months ago, when Mr. II. 
Stikeman retired, and Mr. H. B. Mackenzie was

An exceedingly hand- (with or
prietors did not appear, and by means

vet thought of in Canada, produce

appointed as his successor.
and deserved tribute to the services given by 

Mr. Stikeman to the Bank was paid by the (. Itair-
"Good as was the

sonic
biggest merger 
a Bank of Canada. Several averred that a "money 
trust" had the country by the throat or bound hand 
and foot—they were not quite certain which. An
other had the delightful idea of making money easier 

hundreds of millions of (,ov-

(Mr. C. XV. Tomktnson).
credit of the Bank of British North America in 1894. 
when Mr. Stikeman took over the general manager
ship,” he observed, "we believe it stands even higher 
to-day. and were the cause of this result to be sought, by simply issuing 
it might fairly he replied that it was in large measure 
due to Mr. Stikeman's efforts." At the same time '
Mr. Tomkinson expressed the directors’ confidence j 
in Mr. Mackenzie, to whom also a shareholder paid j
a deserved compliment as “a inan of extraordinary j Commerce Committee, 
capabilities and of boundless energy, always extend- j llave hardly been heard of.
ing the greatest courtesy to all those with whom he against the tyranny of the banks, which perfervn
came in contact." That under his management the orators assured us. would sooner or later overwhelm
tine traditions of the Bank will be continued and its al) tj,e eastern financial interests in a common doom,
business enlarged upon the sound lines which have |las dwindled down to a complaint against the rate-
always distinguished it. those familiar with Mr. of interest charged in remote districts and a request
Mackenzie's work in former positions have every t|lat ,he Minister of Finance would see about estab

lishing agricultural credit banks. So far from any
thing revolutionary being on the ta fis. the discussions

. , n , . _____ _ , ilave Lçen mainly concerned with differing views of
It is interesting to note that the Bank is at present nave uecn man > modi.

engaged on extensive building operations through- , van(1^" ^ " * promised to introduce by the
out the Dominion. Not only is the erection of the , "cations wl'un 11 1 .......... , .... cxtcrnal
magnificent new head office in Canada, located in St. j new Act -details 1 •
James Street. Montreal, on an historic site, which | ~ VS■ ™

has been owned by the Bank since 1842, being ; . rcv;s;„n of thesa-srtut r et- as Ezt-r.- ...
confident expectations of the directors and man- to time been mooted. Fortunatclv, 
agement regarding the future business of the Bank, still counts for somet ""g-

man

some
And there were other ideas pro-eminent notes.

equally ridiculous character.
come over the

pounded of
An extraordinary change has

an

before the Banking and 
These visionary proposals 

The western rising

since the bill wentscene

confidence.
Extensive Building Operations.

,

^ 
■
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which started three years ago with a total capital of 
<ti, ;noo, has ten branches, and is now paying a divi
dend of five l>er cent. Mr. Powell spoke from the 
knowledge of one having practical experience on both 
sides of the line, of two hanking systems l lie aver
se rate of interest charged by Ins bank was about 
nine ,,er cent. In cases it ran as high as twelve per 
cent, where the customer's business was not really 
desired. The principle adopted by the bank in 
making loans was that they should always be Wild, 
and in no case shoul.l a bank adopt the principle of 
practically going into partnership with its customers.

In the western Province he declared, the borrow
ers got practically double hat they could get under 
similar conditions in the United Mates, Where a 
farmer in Saskatchewan got a loan of two thousand 
dollars at nine per cent., a farmer under similar con- 
dirions across the line would consider himself liuk> 
if lie got one thousand dollars at twelve per cent. 
He believed that Canadian banks had done the West 

injury by loaning too much money. Borrowers 
got more than the necessities of the case warranted, 
and were encouraged in extravagance.

the bank act in committee.
Evidence by Sir Edmnnd Wither. Mr. E. L. Pease. 

Mr. H. B. Mackenzie and othera—Western Ideaa 
of Interest Rates—Banks' Small Prolts—Inspec
tion would not Preclude Failures.

A goodly portion of the time of the Banking and 
Commerce" Committee this week has been devoted 
to the hearing of western witnesses, who submitted 
their views regarding the lines on which the Pink 
Act should he amended. The first of these was Mr. 
George F. Chipman, editor of the Grain Growers’ 
Guide, who. asked as to the needs of the West in 
regard to smaller hanks, expressed the opinion that 
the present system is more economical than the sys
tem across the line. However, he thought that die 
statement of the banks should include fuller informa
tion in regard to the loans, and also in regard to die 
l<x-al branches. The publicity would be valuable.

Mr. Ames pointed out there are 800 branches in 
the West, and asked if witness would favor each 
branch making a statement. Mr. Chipman said he 
would. This would only he on the basis of what was 
done by the local banks in the West. People could 
then tcil whether any part or class of the country was 
being discriminated against.

an

A “Gold Brick" to Farmers.
Iii regard to the proposal to fix the legal rate which 

banks could charge for loans at seven per cent , he 
declared that the result would he to drive hi- hank 
out of existence. There was ample competition in 
banking in Canada, and the only safe rule to g-on 

that of -upplv and demand in fixing interest 
Money would always find it- level in regard

Rates of Interest.
A good deal of Mr. Chip-nan's evidence 

ccrncd with the question of rates of interest charged 
by the banks. In reply to a question as to whether a 
limitation of the rate of interest tp 7 per cent, would 
not stop the banks establishing new branches, Mr. 
Chipman said that it might have that effect in out- 
Iving districts. But. he said, farmers could not un
derstand why there should he such a spread between 
eastern anil western rates, and if the rate of interest 
for the banks were lowered, it would tend to force 
other companies to lower their rates.

The next witness, Mr. F.. I. Fream, honorary sec
retary of the United Farmers of Alberta, welcomed 
the new clause permitting the hanks to loan on grain 
or cattle. Mr. Fream said the big trouble in the 
West lay in the fact that the farmer was compelled 
to close his financial vear on the first of November 
of each year. The West had been a big borrowing 
country, and had been dependent to a large extent 
upon the agricultural implement companies for credit. 
These companies made it a practice to have their 
notes fall due on the tst of November, flu* result be
ing that the farmers were compelled to throw their 
produce on the market in the months of September 
and October if they were to meet their debts. If 
they did not do that, as had been evidenced in the 
last few months, thev were simply hounded to death 
bv these companies. The result was a grain blockade 
every year and shortage in money. The fanners had 
felt that some steps should be taken whereby they 
would he able to carry their grain over a term, so 
that it could he gradually absorbed on the market.

Mr. Fream stated that he was not in favor of the 
American system of hanking, though he thought it 
might be an advantage to have provincial hanks with

was also in favor

was con-

was 
rates.
to either dcim-its or loan rates.

lie did not approve of the idea of loaning money 
bv banks on secret liens as propose,I. Ihc banks 
would -till he guided by the principle of looking to 
the character of the borrower, and the principle of 
secret liens was not fair to other creditor-. He be
lieved that the proposed amendment would prove .1 
gold brick to the western farmers.

Auricvltiral Banks Proposed.
At Tuesday’s meeting of the committee. Mr 

Roderick Mackenzie, secretary of the M™, 
Grain Growers, suggested that the Act should 
amended as to place terminal elevator receipts

basis as call loans. This would help to 
I le favored the clause

The
the same
finance the crop movement. •
permitting farmers to secure loans on gram.
present conditions, he said, contributed to create an 
annual blockade and the f armers should be cue our- 
aged to hold his wheat rather than sacrifice ,
Sir Mackenzie also expresse, the opinion h. the 

agricultural credit banks as they ex,M "I l.uropc, 
ul.l I* of benefit if apphed ^wo

«tsrar. S Pnide He urged that the Dominion « mvern,lient 
should legislate so as to help the farmer at tin- tunc 
when the^presence of so much grain in the elevators 
involved stringency of money. In conclusion. Mr. 
Green -aid .'at he did not expect the Mm std‘ of 
Finance to akc a running jump this se-ion towards 
estahlishir agricultural hank- at once hut t 
farmers of the West .lid hope that they had g-t him 
sufficiently enthused on the question to take action 
next session.

headquarters in the capital, and he 
of co-operative agricultural credit hanks.

Western Banker's Evidence.
Mr. H. O. Powell, general manager of the Wey- 

the committee evidenceburn Securities Bank, gave „ , ,
touching banking conditions in the West. The bank,

I

/ 5
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KiŒt'iH îïTïivSSüS; iïWi

Branch Offices:
9 Bleury Street, Montreal 

Traders- Bank Building, Toronto

Dealers in Bonds
222 St. James Street • Montreal

P. S. DOSS & SONS 
Chartered Accountants and 

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

EDWIN I*. PEARSON
NORTHERN 
ASSURANCE CO.Adelaide Si. Can, Toronto

MONTBEAL WINNIPEG •T. JOHN, N.B.

mkumiit, anicmu aii ciiniatim
I Ota Thf aetxiii.t,. l“"reolc* cempeniea. eeutreaud i.nret* invest. II -e., -• ••“•'•«.ry 1

«UN DY & COM P ANY.

BUDS

TORONTO. CAN.
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average profit on capital and reserve of 8.84 perSir Edmund Walker’s Evidence.
Interesting evidence was given on Wednesday hv 

Sir Edmund Walker, president of the Canadian Hank 
of Commerce. Regarding the question of co-opera
tive banking, Sir Edmund remarked that “you loan 
five times as much as you receive from farmers.

Referring to the audit proposals of the act, Nr 
Edmund said: "I think in view of the difficulties 
which surjfound the question, the shareholders’ audit 
is the best thing that can be attempted in Canada. 1 
think that the Government audit which exists only 
in the United States, has throughout its history been 
ineffective, just as Mr. Forgan said, and 1 think any 
system of external inspection will not be effective in 
liie way of preventing failure.’’

Mr. Sharpe asked Sir Edmund whether external 
inspection would be of value plus the bank’s own
inspection. , , ,

Sir Edmund replied that lie had never opposed 
external inspection, except so far as he had expressed 
the hope that it would not delude the public into 
believing that it would lend greater security. He 
certainly did not think it would materially reduce 
losses. “1 think the most effective plan would be 
that of inspection of the banks by the banks, be 
said; “but on the one hand the people arc against 
that very much, and on the other hand the banks 
object because they feel they would be standing up 
before the Canadian public as charged with respon
sibility in case of failure."

Tiie Prevention of Failures.
“Are you able," asked Mr. Sharpe, "to suggest any 

improvement in the act in view of the disastrous 
failures that have occurred?” .

’’I have said 1 cannot suggest anything better than 
the audit that has been adopted in England, Australia 
and elsewhere, but 1 repeat that 1 do not believe any 
audit system would entirely prevent failures. ’

The chairman (Mr. 11. 11. Ames), asked for a 
suggestion as to how to ensure that capable auditors 
would be selected by the shareholders, to which Nr 
Edmund replied that, perhaps, bank managers could 
compile a list of chartered accountants or others 
from which names shareholders could choose.

In reply to Col. Hugh Clarke, who asked whether 
the proposed audit would have been effectual in pre
venting the failure of the Farmers Hank, Sir Edmund 
saiil he believed it would have been, and further, be 
believed it would have prevented the opening of the 
bank.

an
cent."

Thus llritish banks made one-tlurd larger profits 
than Canadian banks, and ordinary business concerns 
made twice as much. Moreover, the percentage of 
profit made by Canadian banks was steadily declin
ing owing to "increased cost of administration. He 
pointed out that in 1907 the profits represented 1.43 
per cent, of the entire assets; in 190S, 1-37 fier cent., 
and last year, 1.X1 per cent. "Banking in Canada 
is not unduly profitable," said Sir Edmund; "under 
present conditions capital is actually deterred from 
going into it."

Free Services to Thousands.
Sir Edmund declared that no new country in the 

history of the world bad been afforded greater bank
ing facilities than Western Canada. Few new 
branches opened up there paid before the third year, 
and it was usually seven years before there was a 
net profit. Ninety-four per vent, of the business of 
the banks was done bv cheque, and on this volume 
of business there was practically no profit. It cost 
front fifteen to twenty-five dollars per annum to carry 
an ordinary current account.

The banks did business for many thousands of 
jieople at an actual loss. These free services could 
only be continued through the privilege of the note 
issue. It was this free note circulation which 
enabled the banks to do business at all in the greater 
portion of the West, lie stated that the net profit 
from the note circulation privilege varied from one- 
fiftieth to six-tenths of one per cent. The country 
made enormously more out of the privilege accorded 
the banks in regard to note circulation than the banks 
themselves did.

In Favor of Rank Mergers.
Mr. Edson L. Pease, general manager of the Royal 

Bank of Canada, gave evidence on Wednesday even
ing. Referring to a proposal to put a tax on the 
banks’ foreign loans, Mr. Pease pointed out that in 
the ease of his own bank, its business in the West 
Indies was an important factor in promoting trade 
with Canada. Moreover, deposits in the outside 
branches were forty per cent, in excess of loans and 
consequently this foreign business really resulted in 
bringing money into Canada.

Referring to bank mergers, 
a good thing to have weak banks consolidate with 
the strong banks.

“And most of the weak banks have now disappear
ed?" asked Mr. McCurdy.

, . “I hope so," replied Mr. Pease. He believed that
Sir Edmund mentioned that he had originated the jfl unit). w;l, strength, and lie did not believe corn- 

idea of the new Central Gold Reserve. He dis- ,i(ion suffered at all by the mergers of the Royal 
agreed with the opinion of Mr. Hague, of Montreal, an(| 'I’rader-. banks or by any of the previous mer- 
that the gold deposits would lessen the hanks re- gvrs. If the amalgamation of the Royal and traders 
serves, because if the gold were not put in the centr.il had been obliged to wait for an act of 1 arlia-

in order to issue notes it would be put into mçnt bcfore being ratified there would have been no
merger. A long advertisement of a merger and a 
long wait for Parliament to act would militate against 
a successful merger. Mr. Pease thought twelve large 
and strong banks in Canada would serve the country 
much better than a large number of small banks.

Mr. Pease said it was

The Central Gold Reserve.

reserve
the Government reserve, for which Dominion notes 
would be taken out.

Sir Edmund compared the relative profits of the 
industrial concerns in Canada and of the banks in 
England with the profits of Canadian banks. I aking 

hundred representative industrial 
Canada, with a total capital and surplus of $!/<•,- 
000,000, and only industries under normal conditions 
of prosperity being considered, his statement showed 
a total profit last year of $13,000,000, or 17.84 per 
vent. Ten British banks showed an average profit 
of 11.7 per cent., and nineteen Canadian banks gave

concerns m1 me
There will be no workmen’s compensation legist 

lion in Ontario this year. Next session bur James 
Whitney ex|*.-cts to father a measure which will 
probably he a model for legislation for some 
other provinces."

hf the
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Guardian Assurance Company
Limited, of London, England

1

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000 

Deposited with Dominion Government, over $600,000 
Canadian Branch 1 Head Office, Guardian Building, MONTREAL

CANADIAN TRUSTEES 
4. O. GRAVEL,

K. W. BLACKWELL, 
TANCREDE BIENVENU.

H» M# Lambert, Mm,,,, 
BERTRAM E. HARDS,

Anwlstant Manager.

i'a‘ig

Mm 8•j jin

i]:lili • ASSURANCE COMPANY-:

•1:

Head Office : 112 Si. James Street, Montreal

wen to»s :
J. Gardner Thompson, Preeiden! and Managing Dimeter.

J. W Bmnie, VicePieudent and Secretary.
Sir A le* endre Lacosie. M Chm,al,e,. Em,.. Wm. Molson Macplwnon. Em,. 

T. J Drummond. Esq A G. Den,. Em, . J. C R.mmer, Esq., John Emo, Em,.

:Tr;cm
CANADA BRANCH HEAD OFFICE. MONTREAL. 

wernoBS:
S'- A le» And-, Lacosie M Chevalier. Esq William Molson Mecpherson. Esq 

T J Drummond Esq ,
J Gsfdnei Thompson Manager. J W. Bmme Deputy Manager

The Northern Assurance Co. limited
a imo\\ “Strong as the Strongest"

*
v

I 3
Mecumilitid Funds, $81,100,000 88HhOTBEFMMEFSTREETAVEST,

MONTREAL.
ROBERT W. TYRE, Manager.

m
\ •

v.t* a E. MOBERIT, Seel, el Ageesles.

"THE OLDEST SCOTTISH FIRE OPNCt" . . THE . .
London Assurance

CORPORA TION
THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
rounded 1805.

Head Office for Canada,
DOMINION EMPRESS BUILDING

Montreal
JOHN O. BORTMWICH 

Mumogtt.

OF ENGLAND.
INCORPORATED BY ROYAL CHARTER A D 17»

CAPITAL PAID UP 
TOTAL CASH ASSETS $2,241,378 

____  22,437,418
Head Office lor Canada, • MONTBEAL

». meiiY, w. e couiy, MM ■•••sen.
L
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A Fine Position.
As a result of the year's operations, the funds of 

the Corporation (apart from the provision for out
standing claims, $3,218,01*)) were augmented from 
$7,238,070 to $8,615,840. The figures of the balance 
sheet make an excellent showing. Total assets arc 
$13,431,270, an increase of nearly 11millions upon 
last year's total of $114/13.756. the investments 

in the highest class of securities and the interest
ing certificate is ap|>cndcd to the balance sheet that 
“the investments, less the investment reserve and 
general contingency fund, are, in the aggregate, fully 
of the value stated in the balance sheet."

In Canada, where it has been operating for nearly 
twenty years, the Ocean Accident is most favorably 
known. Under the direction of Mr. Charles II. 
Neely, of Toronto, the general manager for Canada 
and Newfoundland, its interests in the Dominion are 
ably conserved and steadily enlarged. Those depart
ments of insurance to which the Ocean Accident 
especially devotes itself are likely to witness great 
expansion in Canada during the coming years and 
there is every indication that the ( k'eatt Accident's 
business in the Dominion, already of important pro
portions, will with the progress of time, develop a 
natural magnitude that will give the l Kean Accident 
a foremost place among the casualty companies trans
acting business in Canada.

the ocean accident and guarantee
CORPORATION, LIMITED.

The accounts for 1912 of the Ocean Accident and 
t'.uarantee Corporation, Limited, now attached to 
the Commercial Union Assurance Company, but re
taining its separate representation and great organ
isation both at home and abroad, tell a talc of pro
gress and industry that cannot but be satisfactory to 
all who are concerned with it. Progress has not 
been achieved without effort. Some of the difficul
ties which have had to be encountered by the Cor- 
IMiration during the past year were alluded to by the 
Chairman (Mr. E. Roger Owen) at the recent 
annual meeting in I/mdon. The United States 
business, he then ixiinted out, had in particular been 
a source of grave anxiety. "Undoubtedly," he said, 
"the danger and uncertainty of what is termed 
casualty business throughout America is great, and 
the closest supervision of the risks accepted is 
necessary. The reserves which we provided last 
year, though considerably more than required by law, 
have not proved to be more than was necessary to 
settle the claims, thus clearly shewing the wisdom 
of making additional provisions—a course which we 
have again adopted this year." Hut difficulties of 
this kind are by no means overwhelming when such 
efficient administration as that by which the Ocean 
has always been guided is available. With large 
resources and an experience in the realm of accident 
insurance probably without equal, a business of 

projiortions is steadily enlarged upon lines 
of sound conservatism.

are

MONTREAL'S SUBURBAN WARDS: IS THE CITY 
LIABLE FOR FIRE DAMAGES?

An echo of the fire at langue Pointe, Montreal, 
which, some eighteen months ago, destroyed a 
siderablc number of homes in that section, has been 
heard this week in the Montreal courts. One of 
those whose home was destroyed, by 
Bouchard, has brought an action against the city, 
claiming some $3,21*1 on account of the destruction 
of his house and" alleging that the city is rcs[xmsible 
therefor, as before annexation of Longue Pointe 
it had undertaken to provide a water works system 
in the newly annexed territory within the year which 
followed annexation. The fire figuring in the case- 
look place exactly a month after the c tpiry of the 
year, and the water works system had not then been 
provided.

This action is by way of being a test case, since 
the solicitors for the plaintiff have in hand no fewer 
than 32 actions arising from this particular lire. 
The city's defence is a denial of all res|*fusibility. 
It maintains that if a municipality were to be held 
to guarantee all residents against fire loss on account 
of lack of water supply it would lie automatically 
forced to assume the role of assurer of the property 
of all ratepayers. It points out that, at any 
the present case, even if the water works extensions 
planned had been carried out, the property of the 
plaintiff would not have been any better protected 
than it proved to be at the time of the lire, as the 
improvements under contemplation at (lie time of 
the annexation had been shown to be wholly inade
quate.

It will he remembered that at the time Longue 
Pointe, together with other suburban municipalities, 

annexeil to the city, a multitude of improvements 
insisted upon by the annexed municipalities, 

which it was found ini|*i<sible to carry out in the 
time stipulated for them.

enormous

con-
T11B Year’s Business.

During 1912, the total net premium income from 
all departments was advanced by the substantial 
amount of $838,835, so that it reached $10,003,850. 
This is believed to be the first occasion on which a 
British accident company has been able to report that 
its premium income exceeds $io,ooo,ixx>. The rise 
in income was over 9 per cent., in succession to one 
of w'/j per cut.—a fact which shows the sturdy 
character of the natural growth of the Corporation's 
business, whili giving no indication that the limit of 
expansion has yet lieen reached. Perhaps the best 
evidence that growth is entirely healthy in char
acter and that any temptation to sacrifice qual
ity of business for quantity is steadfastly withstood 
is to be found in the aggregate claim experience. 
The total conqicnsation paid and outstanding was 
$5,050,800 or less by about $25,000 than in 19". not 
withstanding the growth of the business. This is 
equal to a percentage of the premium income of 50.58 
|>er cent, as against a percentage of 55.47 for 1911, 
showing the substantial improvement of 4.81) |>er 
cent. In view of the conditions in the United States 
referred to above, this result is the more satisfac
tory. A similar favorable experience is shown in 
regard to expenses. The total expenditure on this 
account was $3,661,725 equal to 36.6 per cent, of 
premium income against 37.32 per cent, in the pre
vious year. Interest receipts came to $31)0,470, and. 
after the unearned premium reserve had been in
creased from $3,135,390 to $3,636,240 or from 34.2 
to 36.3 per cent, of the annual premiums, there 
remained a clear profit from underwriting and in
vestment of $1,171,945, the corresponding return a 
year ago having been $788,295.

name Alfred

rate, m

was
were

I I
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INSURANCE COMPANY
LIMITED

HEAD OFFICE - TORONTO
MONTIBAL BMAINCHi 1 homes P. Dobbla. Besldeel 

Secretary. IU4 Si. James Si.
UUB6EC BRANCH « C. K. Sword.

11 Si. Peler Si.
WIISISIPBU BRAISCHi A. W. Blake. Dlelrlel Secretary,

I 'seeds Bulldlad, Doaald Street.

ONTARIO AND NORTH WEST BRANCH
8 Richmond Street. Beet, TORONTO

I
PROVINCE OF QUEBEC BRANCH

I fit SI. James St., Cor. Si. John St.. MONTREAL

The Yorkshire Insurance Co., Limited
of YORK ENGLAND.

ASSETS, $15,000,000
Established 18*4.

FIRE INSURANCE Kr*nlc‘,l <m every description of property at Tariff rates.
LIKE STOCK INSURANCE• This Company has a large Live Stock business in Kngland and elsewhere, and is the 

IIKSr LOMPAN\ . licensed by the PKDKRÀL C.OVKRNMKNT, to transact Live Sttxk Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible j*eraons.
ACCIDENT DEPARTMENT, Personal Accident, Sickness. Kmplovers' Liability, Klcvator Liability .Teams Liability. 

Public Liability, Plate Glass
CANADIAN DIRECTORS. Hon. C. J. Dohertj Alphonse Rielno, Esq. 0.1. Boswerth, Esq.

Canadian Manager, P. M. WICKHAM, Montreal.
Alei. L MicLiurli, li«.

FOUNDED I7M.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

&/>e

WESTERN CAPITAL. .
SURPLUS TO POLICY HOLDERS .
ASSETS
LOSSES PAID EXCEED .

ROBERT HAMPSON S SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL

44.000.000.00 
8.844.871.95 

117.816.188.57 
159,000.000.00

Assurance Company
Incorporated in 1851.

ASSETS $3,000.000.00over

London Mutual
FIRE INSURANCE CO.

LOSSES paid une» organization el Coe-
peer ■ over $56,000.000

HEAD OFFICE TORONTO
ESTABLISHED 1859DIRECTORS

Hm. CEO. A. COX. PruMint. W. B BBOCR. Vka-Pmidm. 
V. B. NEIKLE, Ma,agi,g DirtcUr.

Z. A. LASH. B.C, LL.D 
E. W. COX 
CEO. A. MOOBOW 
FBEDEBIC NICHOLLS [C.V.O. 
COL. SIB HENBT H. PELLATT, 
E. B. WOOD

Allais Dtaiatkar 31st 1912 - • $1,012,673.58
UakllMat bb Dwtekir 31st. 1912 • • $368,334.81

$URPIU$ bb OMBMkar 3III, 1912 $è44,338.77 
Siiirtly far Ptliiy HtMart • ■ • $1,031,161.17 

F. D. WILLIAMS,
Managiag Director

BOIT. BICKEBDIHE. H P 
0. I. HANNA 
JOHN H0SKIN, LC.. LLO 

ALEX. LAIBD 
A0C0ST0S HÏEBS 
JANES IEBB OSSOBNE

Fire Insurance Expiration Books 50c. A $2.00 
THE CHBONICLE, • MONTREAL.HEAD OFFICE TORONTO
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R5”,n^es,,;î:,=>:VÎ
' uni its outgoings to $127,1*10, a contribution«if 

profit and loss account being made after 
for unexpired ri-k- hail been adjusted 

Accident business pro- 
and 
sum

THE LAW UNION * ROCK INSURANCE COMPANY, 
LIMITED.

\ pleasant monotony marks the annual repris 
nf'the Law Vnioii & Rock Insurance Company 
1 united. Year by year they tell of progress and 
prosperity, making a pleasing revelation of the in
herent excellence of the Company s business k. P 
fmm the temptation to undue expansion by the fait 
lint the Company already occupies a pmmimnt 
imsition among the llritish insurance organisation-. 
|,c officials of the Law l mon X' Rock, under Mi. 
Alexander Mackav. its general manager and -cc 
ivt irv arc able to devote their energies to tin vu 
-ervation of a fine buines- producing liberal profits 
■m<| tl) the guidance of it along hues of normal and 
healthy growth. The excellent record of this Com 
pany in past years is well-known; as regards - 
future the Chairman (Mr. (■• Simuelson i 
presided at the recent annual meeting in London, 
observed :—“With the amplitude of our reserve-, 
with the steady and yet regular progre-s of our 
„ess with the carefulness and ability of our stall, a- 
,.roved by the reasonable rate of our expense, the 
directors are, I believe, fully justified tliur 
lidence that the future of the company will certainly 
equal, and with ordinary good fortune probablv 
ceeil, the excellent records of past years. 1 
familiar with the present position of the Company 
will cordially endorse this statement.

Profitable Eire Business.
Vnion & Rock's fire department. la-t 

exceedingly good one. An addition oi 
income made its total 

than this addition

-35
$27,804 to 
the reserve

cent, of premiums, 
income of $*1.053. claims, expenses 

policyholders absorbing $94-348.
carried to profit and V"s after adju-l- 

for unexpired risks at 40 per cent, 
be noted that in both these 

some

to 40 per 
duced an
a bonus to 
of $22,407 was 
ment of reserve 
.if premiums. It may
denartmetits, the expense ratio m u)t- ",J. 
three iK.ints lower than that of i-)H. w'nc 1, with 
he substantial reduction achieved by the lire di- 

partment affords convincing evidence of sucies-ful 
economy that reflects the greatest credit on thosea» - 
cernvd ' Like the fire department these minor 
activities of the Law Vnion & Rock have, of tours-, 
die advantage of tile security afforded by the Cotn- 
panv'- accumulated profit and loss balance. Indeed, 
f tiie incomes of the three department- be taken to 

trether and compared with the .le|,art.,.entai reserves 
plus the profit and loss balance, it wall be found that 
he combined reserves are m the proportion of 20, 

per cent, of the annual incomes I he -oh.hly of 
such a position is evident.

The Law Union X Rock in Canada.

Cl III

Commencing business in lmiada m 1 1 >• , '
Vnion X Rock has since made considerable Iliad v. 
in Ibis field the success which it has avhievul 
,,tlier fields having been repeated 111 the Dominion. 
Its fire experience in Canada la-t year wa- a 
■ 1. one. Premiums totalled $210.922. ‘"owing tl e

when they were $180,- 
I'lie loss ratio was but 

«id showing

For the Law
was an
$40,000 to the premium

Of more importance

year 
some
$i,ao7,573-.
^h?amount^^ideldwing,1B|1"1y^rllandC^!utstan'dhù{ | «"J1?,?''pra'dicalk $40^e"t _

wasn't he 8 expense^x pericncc ' C ommi slînn, ^manage* | lUmd cadfl-r»* in"'

in 101. the expense ratio was 37.-- per cent., the insurance organisations having very i f,
"vine effected bv the Company la-t year thus being investment interests. Its total assi - ti • - V .

ÔI a Substantial character. After the adjustment ot no less than $„.ix,2879 while ts total Ujta

connection with the fire department the great strength position anio.tg the f time, this < fffice
i,v the accumulations of the Company m Canada. With tin pa g 

In addition to the fire fund of $,.483.030, there is a can„ot but be more highly esteum 
general reserve, being the balance on the profitand 
loss account of $1,349,935- these funds togethir 
amount to $2.832,955. When it is recollected 
connection with 'these figures that the h.re l-remium 
income in 1912 was $1,207.573. he line position 
occupied by the Law Union X Rock in this connu 
tion will be appreciated.

This conies out at 42.30

on

Steel Company of Canada appears to have d"m 
pretty well in 1912. Profits amounted

increase of $t73-5'f- «!*'" t,,osc *,f f.»
after setting aside for improvements ttu. $4 4-^-

OTiiER Departments' Favorable Record. or T^arge" nVeting depreciation reserve
Favorable results during 1912 were also achieved meet - g (lv preferred .lividend, the surplus was 

by other departments of the Law Union & Rock- ^J,.!/2 ^,,„a1 to 4-5 per cent. o„ ,be common
activities. In regard to Employers Liability t ■ -4/^ • v,,.„,i more than in 191
ness, a policy of restriction of engagements to th " V - - „.a.le during the year,
less hazar,Ions risks has. so far as .l^stble, l*cn ^ '^hich shows, as-et- of $3, "

followed. In view of the experience in this depar (avora|)|c> although there i- an adv.imi ,
ment accumulated during recent years by many R ^ minillll «tollars in bill- payable and entrent
offices, this can only be considered a wise precaufio^ . increased $i,4r'7.4«9 a- compared with .

A‘ » '*• — SS «■* »' «•-««•* ”

Extensive
The

Union X Rock
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED

of LONDON, England
INSURANCE COMPANY LIMITED

of LONDON, England

Capital Fully Paid

Fire Premiums 1911, Net 
Interest, Net .
Total In 

Funds .

Capital Fully Subscribed . 
Capital Paid Up .
I.lie Fund, and Special Trust 

Funds,
I utal Annual Income exceeds 
Iotal Funds exceed 
I utal Fire Losses Paid
Deposit with Dominion Govern

ment

$500,000$14,750,000

1.475,000 . $2,264,769 
129,270 

. $2,394,039. . 66,136.780
37,500,000

come

. . $4,000,000
. 115,000,000 
. 147,603.475

Deposit with Dominion Gov'nt $105,666
In ajjihon to the above there is the further 
guarantee of the Commercial Union /fss 
Componv Limited, whose Fund,
SI 15,000,000 :.........................

1.269.327 urance
exceed

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : —

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—1
Commercial Union Building,

MONTREAL Commercial Union Building.
MONTREAL

W S. JOPLING.
A.ai.tant MeneRer

J. McGregor, w. s. JOPLING, J. McGregor,
Assistant Manager

Manager

ESTABLISHED 1809
Tafal Fungi (ioe«a

Canadian Investment! Over
1101,783,251.00. — 38,000,000.00

fire and life

North British and Mercantile
insurance company

!

r nrlnrl|,al To*"« I" Canada. ' 
RANDALL DAVIDSON, Manager.

INSUNANCE

Phœnix of Hartford
Company

rota/Cash , $11,404,034.1»
Total LoHnm Paid , 70.700,343.40

I V. Tatlcy, Manager.
1 . „ MONTREAL.
1 Aeelle.lt.., 1er Ag.acia. lasted.

I

Head Office 1
Thrcadnccdle Street - London, England

The Oldest Inturanee Offle* I* the Werid

Sirplei eve, Capital end ill LliWIItlei meeds
310,000,000

Canadian Branch t
IS Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager
Tills Company r.... ... . .... Cana,!, |„

ANGLO -AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-63 Adelaide St. Boot, Toronto
E. E. A. DU VERNET, K.C.. Pmidant 

H. H. BECK, Manager

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

established me.
I. A. I.avaluk lTnaldent. r ,'AU«. Pnvlawlal

Head Office: 59 St. James St., Mostresl

SUN INSURANCE
OFFICE

POUNDED A.D. I7IO.

tm
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A new tip for life agents is that the always-higher 
cost of living calls for an increase in the amount of 
insurance protection held. Insurance taken some 
years ago should now he increased by 25 per cent, in 
order to obtain the same purchasing power as front 
the original amount.

the general accident assurance company
OF CANADA.

The General Accident Assurance Company of 
Canada appears to he laying the foundations for a 
long honorable and profitable career. Established 
in mob, it has now issued its seventh annual report, 
and the figures therein contained, when compared 
with those of previous years, sugge-t a steady and 
broadly-based development that is entirely healthy. 
To Mr John 1. Durance, who during the last two 
years or so, has been responsible for its management 
the rep.rt now issued and the general progress made 
by the Company, cannot but be gratifying.

The Year's Operations.

The stockholders of the Metropolitan Life at their 
annual meeting formally approved the action of the 
directors in distributing $6,28i,(xx> in bemuse- to in
dustrial police-holders in excess of contract obbga
lions. And there are still people who talk about 
soul-icss corporations, tarring all with the same brush.

thisWhat will be accomplished by the company 
year remains to be seen, but we wilt venture the pre
diction that before very long the name of the Canada 
1 ife will he added to the seleet list of offices which 
return to participating policyholders from one-third 
to two-fifths or more of all premiums received.— 
Insurance Observer, London.

* » *

According to the Insurance 
York surety companies are at present very particular 
atout appointing -pedal agents and are lookmg over 
the applications with a magnifying glass. A ten 
dcncy has been noted towards appnnting an agent 
for a particular branch of the surety business with 
the understanding that all the business of that km 
which be receives shall go to the company which 
appointed him. * * *

In 1912, the Company's net premium income 
reached $V'.I|><7. compared with $293.543 1,1 ")u. a 
growth of just over $28,000. With an increased 

from investments, the total income of the 
up to $331733- On the 

for claims
return
company for the year 
other hand, claims paid and the reserve 
outstanding absorbed $156,552. fi8ure n'ark,"'K
a slight advance upon 1911. but being actually less 
than the experience of 1910, despite the increase 111 the 
business. Expenses were also slightly higher at 
$1^288. After the setting aside of $10,340 as 
additional reserve against unexpired risks, there is 
a balance at the credit of revenue account as a result 
of the operations of the year of $29,552. Adding 
this to the balance brought forward there is, after 

total balance on revenue

came

Advocate, the New

payment of dividend, a ...
account of $89.755, an increase of some $20,000 on 
the previous year.

a„d p, writing down house and landed projierty and 
Stick Exchange securities. Beginning m hebruary 
next it will pay bonuses annually, and, says the 
Poll A,older, it is very certain that a g.x.d many 
English offices will follow this lead abandoning the 
old-fashioned quinquennial and triennial distribua 

* * * *
General Manager Robert Lynn Cox, of the Asso

ciation of Life Insurance 1‘residents, lias sent out 
a communication analysing the new income tax nil 
„f the Vnited States as it affects the life companies. 
Mr Cox grimly observes apropos of one section. 
"The confusion likely to arise from the provisions 
of this section leads to the enquiry as to whether or 

1 not the income tax division of the accounting room 
i of life insurance companies will not hereafter require 

clerks than any other department of the >usl- 
another case where policyholders

Substantial Increase in Assets.
The assets of the company were substantially in

creased during 1912. and at December 31 last reach
ed $272.097 against $242,203 at the close of ion 
The invested assets arc taken into the balance sheet 
at $218,831, which is slightly lielow their market 
value. The reserve for unearned premiums Dom
inion Government standard, is $85,283. and there is 
also a reserve for claims awaiting adjustment of 
$40056. The directorate of the General Accident 
of Canada includes a number of well-known Can- 
adian business men, and under its energetic manant 
ment, it may be readily assumed that the Company 
will continue to attract an increasingly inqiortanl 
share of the rapidly developing business of casualty 
insurance in Canada.

oils.

Jnaurmur iBrirfs. more 
ness.” Evidently 
"pay, pay, pay."Twenty- 

some 
have

The legislative season of 1913 wanes, 
three legislatures after laboring and producing 
good and bad and much unnecessary legislation 
adjourned.—The Weekly Underwriter.

Sw^in!^ month during the ,7

aucc men will see the adjournment of the provincial ^^nsrvtion anA pUccH in the reserve 
legislatures without a pang. # # durin„ {his period is $1,269,864. an average per

Life insurance is a business, and nM a plulan- j cxpënd'iturès during the next two

licence without the sting and as a distribuorof ; age minimum is suggested asT 1 a sa? IM*i- ........ ........

The cost of the State of Washington’s much 
talked-of workmen’s compensation scheme is going 

It has in fact steadily increased month by 
months in which the scheme 

The total amount paid out 
fund

up.

cusc

1 t
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit 1 1 1

n OF LONDON, ENGLAND tiu 11 11 11

TRANSACTS 
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

:

1128,200.00

STANDS FIRST 
In II» liberality el *» Pol
io» Contract», In llninel»! 
•Iranglk. anO In Itw Uber- 
•Illy el IN Nil settlements

■ Most Liberal Policies Issued
Offices: MONTREAL, TORONTO

Maeai'ti lor Caanda. GRIFFIN & WOODLAND. 
JOHN JENKINS. Fire Superintendent.

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE : Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Class, Guarantee and Liability
Insurance.

Board of Directors :
lion. S. C. WOOD S. H. EWING Hon. N. C l RIO J. 8. N. DOliGAIL JAMES M<GREGOR

T. H. HUDSON, Miaaitr.
T. H. HUDSON

TORONTO :
Traders Bank Building

VANCOUVER WINNIPEG MONTREAL 
Merchant» Bank BuildingFOUNDED 1S71

Th« OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance
UNRIVALLED SECURITY

LIBERAL POLICIES
ASSETS EXCEED 
CLAIMS PAID, over

$11,260,000
$46,000,000

Canadian Head Office
CHARLES H. NEELY. General Manager for Canada

TORONTO, Ontario
and Newfoundland.

»a inexhaustible mine far hath ordinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE.

***•1

@

Lr aat#

TORONTO. CANADA
Mare PoUcrkaldenIkaa ear olhrr Caaadiaa Camaaar.
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•veil as the expenditure they give rise to, will continue 
indefinitely.—C. II'. Tomkinsou. chairman Hank of 
B.N.A. . *

members of the Western
Union of Eire Underwriters have decided to suspend 
business in the State of Missouri at the end of the 
present month, on account of the enactment of a 
new and drastic anti-trust law. I his will be a 
serious matter for both the communities affected and 
the insurance companies. 1 o the companies it 
the cutting off of a premium income of $9,000,001

and to thousands of agents the loss of their

are

New Hank Branches :—Comcrce, at Vark-ville. 
under the supervision of Nanaimo manager, 

Bella Coola, B.C., under temporary man-B.C.,
British, at 
agement of Mr. J. N. Cran. ^ ^

Money is very tight in England at the present time, 
particularly from the borrowers standpoint, (he 
reasons given for this arc the increased cost of living, 
the flood of borrowers desiring money, the political 
unrest, and the war scare.—Hume II. Cronyu, ma/i- 
(ii/or Huron t'r h rie /,. A1 S. ( o.

mean's
1 a

year 
occupations.

The Weekly Underwriter summarises recent con- 
ditions in the State of Missouri as follows:—“The 
companies complied with the < Hiver law at an ex
pense of $200.000 and general inconvenience. Dur
ing its existence they were harassed by the unreason
ableness of the insurance superintendent. I he law 
has now been arbitrarily repealed by the Legislature, 
the lalwir to comply with it has gone for nothing, 
and an amendment has been added to the anti-trust 
law making it prima facie evidence of unlawful 
1,ination if a company is a mendier of any associa-
paper'or canl”’containing any insurance rate, pre- Carter-Grume's net earnings for 1912 were $'3>-

"uwkhcd' r r (wr"iby any pcrson- M^t ro?ramf.r»n,.Uw.
“On the Strength of that «he Attorney General has The directors h^e mconmnpla.nm 

decreed that conditions prior to the passage of the meeting of hareholders (tu g ^ |hc cxchange 
Oliver law are resumed and that rates must come order that they Cartcr-Crumc Company for that 
down or he will begin prosecutions. Considering that of the stock of the ^ , f
the loss ratio in Missouri in the last two years has been of the American Sales Book Company, 
seventy per cent, and has not improved since the 
beginning of this year, the demand for knver rates 
creates a situation that is intolerable and the com
panies must simply cease to do business under it.

in March of last year and was at iaf>*- )he dif 
ference between the two transactions is WVs 1*'"» •

com-

A note by a New York authority that the makingtoeeeyjtrrrrt
true in Canada. The man who at the present tune 
is in a great hurry to make a fortune 's adv sed to 

his attention to something else, lhe "icrgt 
cial destination is closed for the time being.

* * * *
According to the annual report of Western Can

ada Power this company, at the commencement of 
its second year, has contracted for the supply <>f 
(.5 two h.p., and an additional 5.000 h !»• of contratts 
are now under negotiation. “We do ,,0\.^',cvc' 
observes Mr. C. H. Caban the pres den tha an> 
new hydro-electric undertaking, in building up U 
business in new territory, has ever obtained better 
results during the first fifteen months of its opera
tion ” The Company’s total assets at December 3'. 

$8.339.867 including $8,159,620, cost of pro- 
franchises iuitl works. Current liabilities are 

payable $164,079 and bank loans and o\cr- 
Balance at credit of profit and loss

fltarkft attb Jitumrial (6000111 turn 
road to so

The Calgary incident is the sort of thing which 
does Canada no good in the London market. It 
would be interesting to hear the explanation of it.

♦ * * *
Whenever the decennial revision of the Bank Act 

is being considered, the banks should be considered 
rather as public benefactors than as supplicant-.
Sir lidmumi Walker.

♦ * * *
The Montreal alderman who a short time ago 

wanted to start a municipal bank has now found 
supporters (with variations) in a Toronto controller 
and Regina alderman. How brimful of brilliant 
ideas these municipal amateurs

* * * *
Wayagamack Bulk & Paper announces 

an additional $500,000 first mortgage 6 per cent. 
Ixinds for the purpose of installing a plant for the 
manufacture of certain fine grades of paper, lhe 
bonds just sold bring the total issue outstanding up 
to $3.500,000.

* * » *
It would not be wise to overlook the fact that the 

activity of trade (in Canada) has been stimulated 
to some extent by the spending of profits arising out 
of real estate transactions, nor can it lie expected 
that profits on the same scale from this source, as

were 
perty, 
accounts 
drafts, $i57.M\3- 
account is $I3,3!

1

are.
It looks as though the Canadian municipalities wi 

soon be over-feeding the London market again, 
addition to the new loans reported 1.1 th s column 
last week as having been successfully negotiated. 1 
now cabled that Regina has issued £55»>.«*> 5 ^
cents at 101. Edmonton has succeeded m placing 
$10810000 5 p.c. debentures at 95 with the firm 1 
Klehnvarfi Son's & Co.. Undon. “Edna,«ton .snow 
financed for .903." Mayor Short of 
reported as stating, "and it will not lie necessarj to 
place anv more debentures this year. W e sliou 
hoiie net. There are other borrowers who would 
like to have a look-in some time.

the sale of
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SOLICITING INSURANCE FOR

THE MUTUAL LIFE
INSURANCE COMPANY OF NEW YORK 
IS ONE OF THE MOST LUCRATIVE OF 

CALLINGS.
Are you In the business to stay? Choose a Com
pany good enough for you to stay WITH, and strong 
enough to stay with YOU, during your whole career;
The oldest Company in America, which began busi
ness seventy years ago, is bigger, better and strong
er now than ever before, and will be still bigger, 
better and stronger seventy years hence;
Not the Company which YOU must Introduce, but 
the Company which Introduces YOU wherever you go.
The Company whose better selling policies earn most 
for you In the way of commissions;
The Company which furnishes the insured ths 
largest protection for his money.

FOB TERMS TO P1ODUC1Z10 AGENTS, ADDIKHS:

George T. Dexter
!.< VICE PRESIDENT

Union Mutual Life Insurance Co. New York, N.Y.34 Nassau Street
Ol Portland Maine. 

rRED. E. RICHARDS, President.
Atieptrd value of Canadian Securities held 

by lederal Government lor protection of policy
holders, $1,206,376.

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

I x< rpllon.il opening for Agents, Province of 
(Jurbet and I astern Ontario.

WALTER I. JOSEPH, Manager,
131 SI. James Street, Montreal.

THE LAW UNION & BOCK
FeoeM is ISMINSURANCE CO. LIMITED, LONDON.

Assets Exceed - $45,000,000.00
Over $6.000,000 invested in Canada.

FIRE and ACCIDENT RISKS accepted.
CâAâdiaa Head Office : 112 St. James Street, Career Place d’Armes 

MONTREAL.
relented lowna is Canada.

J. E. E. DICKSON 
Canadian Manager

Agents wanted in unrep 
W I). Aikn.N, Superintendent,

Accident I'ept.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE GUARANTEE BONDSSICKNESS INSURANCE
PLATE GLASS INSURANCE 

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
BURGLARY INSURANCE

OFFICES 
WINNIPEG

C A WITHERS, Centre/ Mtnagtr
E. ROBERTS, Manager, Montreal Branch.

MONTREAL
J. t. ROBERTS. Hmténl.

TORONTO CALGARY VANCOUVER 
J. L. TUROUAND, SecrW«r,r77*eaer*p.

The LIFE AGENTS’ MANUALFire Agent»' Text Book, $2.00 
by J. Griswold, PRICE. $3.00

Published by The Chronicle, MontrealTHE CHRONICLE MONTREAL

MOUNT ROYAL ASSURANCE COMPANY
AUfHOWlIfD CAPITAL. 
HEAD OFFICE:

st.ooo.ooe
MONTREAL

Hreeulenl Hon H H Rainville Vire Pienidrnt, J M Wilton
J. 1. CLEMENT, Jr., Qonoral Manager

Rrepotioilil# Aieeli wonted n Montreal end Province ol Qiiehrc.

BRITISH AMO CANADIAN 
UNDERWRITERS

of NORWICH, ENGLAND,
issuing policies nr tiie

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

AGENTS WASTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, T0B0NT0 
Head Office for Province of Quebec. MONTREAL

JOHN MacEWEN, Superintendent for Quebec.
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li irn and two horses of MeAlary & Co., Ltd., dc-
str|!'rd' "l muis* Cohen
Vco n -V floor of Gandy & Allisons building 
Apr» ’" .building tong damaged
c,,IX, Third floor occupied by A. O. M. and sec 
ÿl'ï r I,,- I I & It. Society, Furnishings in 
odd «'-or • „ tllc ground floor, occupied by
hmih'Mitchell, J. Cullman & Son and James h.
Iff I. SLd wnsi.krably l,-,« «W « 

$ «r*. Lïïrt "is,1"ÆkX»
Odu'i, & CoOnsured f„r $3.aoo-$i.5'-> °» ',ock

The Canadian Fire Record.
DlCBY, N.S.—Steamer Westport of St. Jolm-1 )ig- 

building destroyed, April to. Loss, ÿio.oix). .
,l> \\T n'kipKc!—Damage on fourth and fifth floors of 

Electric Street Railway building, April t .

destroyed, April <> < >ngm, explosion of air tank
of gas producer engine. Loss partly covered >.

SUMarm„ra Ont.-K. S. Uarron's factory at Round 
I ike destroyed with equipment, a small store and 
chopper adjoining ami household effects. Varttal

new
(

$1,500 on machinery.

SsSSSS __ _
^a"mreQv«.-Il-w,,,ui-. portimi of I-ali, I

su eus-t st'tri' iW-f-
wLriz.ïs

„P to stop the flames. laiss on store placed at $100,- ,oget^ with the losses by months for the 
ooa Agnew block destroyed. April ! of those years:
,, The occupants are: D. W McKay, tailor; l.
N Joudry, barber; Fred. R. Freeman, insurance 

• " and Feonor an,. Dauphinee. plumber. All .

1911. 1912.
121,922,450 $36,653,160

' ' 16 416,000 29,601.650
31,569,900 16,650,Si.O

,, 1,*,,1 90? "50 $90,905,650 $.,9,799,9.,0
Total 3 mos. .66»W,0 ...............

•>1 422,000 2*1.01.1,9 60 ....................
20*691.950 16,103,450 .......................

' ' ' 25.301.150 16,219,100 .......................
' 12,662,650 14,168,800

11 233,250 13,779,300 ......................
' ' 3 915 000 13.651.650 ....................
' 1 16,172,300 ....................

17,967.000 ....................

Liverpool, N.S.
January. . 
February. . 
March. . .

agent,
partially covered by insurance.
only one-third insured. , , April..........Hampton, N.B,-Wooden house on lower end of May.
Dock street, owned ami occupied by 1 *1°" uHcV hmVè 1 ' ■ ■
destroyed March No insurance on either lion e Amri1r, . .
„r furniture A. W. Hicks held a claim on premises, September. . 
which was covered by a police in Commercial Union . October.^. . 18-68,,,ooo
Assurance Company for $t5°- UrlKin- .."'. 'Vt -8 iiecember........... 22.723,8..0

•xtiats.aw»«7*s »-v £“rrurc«Sanitary Company, damage,I with ‘'tock to extent of instance y $ . ommerce> that iq'3
«1 coo April 13. Origin, unknown. U'ss eovere observes the Journal / ivc |irt. wastc than
by" insurance. Second lire on company s premises far shoiyn a muel , I ,oss al ,)ayto„, Ohio.

rSSÇS
stroyed with stock and machinery, April 10. Loss, $-iW^ through V . 1 ' has been reasonably

$'ÎK M 83MCW Slreef. T,„. ZSitSVS^^
SW-TtS;, WANTED

•1^ ' Fim duo INSURANCE MAN tot.k«cta*j
W p.irn’in Main Street, owned by Policeman Garnett ^ Insurance Department. Must be experienc 
anil rented by Policeman McFarlane desUoyed^Aprd . ^ q{ ,akin(t charge of both ms.de an

8, including one horse. l<oss, , out8ldc work. Apply to
i"ï!?£-rd .0 o, «7t !r,: NAVAND JAMrs'
Murray, in York Point section, April ,. No 
ance. Origin, incendiary.

:

I
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THE BRITISH AMERICA 
ASSURANCE COMPANY

Flrat BrlHtli liuriRO Cdrnmiy IttRbllsbRd Ir CiiiI»
A. D. 1804

PhœnixAssurance Co.™-
OF LONDON, ENGLAND. (Founded 1782)

LIFE
«78.SOO.OOO.OO 
42S.000.000.00

FIRE
TOTIL RESOURCES, over 
FIRE LOSSES PAID
DEPOSITS with Federil Government end 

Investment! In Ceeede, for security 
of Cenedlen policyholders only, escoed 2,S00,000.00

AGENTS WANTED IN BOTH BRANCHES Applets

ft. MacO. Paterson,
J. B. Paterson,

Incorporeicd : IMJ

I f, HEAD OFFICE : TORONTO 
Reliablej: Old

Assets over
Progressive

. $2,000,000.00
I Managers.

100 St. Francois Xavier St. • Montreal

Losses paid since organization
over - $36,000,000.00

hlHKVTOBHi
■an it# I. tel. Fraetieet. 
HOHT Ith'KKKlMEK, H P 1. w roi
JOHN »i<>NKIN. KO, LL.tb 
I». It. IIANNA 
41.KX I.AIKI»
Z A. I.AKII, K.O., 1.1.1»

W K Ifcet I. Ilea Pml4#et 
W. It MK1KLK 
OKU. À. MOKKOW 
AUUV8TU8 MVKK8 
KKKIIKKIC NtCIIOLLM 
JAMES KKKtt OSROKNR 
f'ol.. SIR HRNKYM PE LI. ATT

Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART BgclsTEnED 
100 William Street, NEW YORK

K. K WOOD

W ». MEULE.
Oanaral Maaaiai

E. r. OAEIOW.
Secielery

EVANS k JOHNSON, Geeiril Agents 

26 St. Sacrament Street : MONTREAL
PROVINCIAL AGENTS.

Mi’BrHT, I»te, Hamilton Jon*. Wm. Molnon
A Ha neon, A Koine ht Y. HontBH

Toronto, Out. Montreal.Que.
Onlr*. Hammond A Nawton, White A Cai.kim,

Wlnnli-ea, Man. Ht. John. N.B.
ALmen J. Hki.i.. Kimvmi T llmr.s,

llallfai, N 8. Charlottetown, P.K.I.
Ayr* A Sons, Ltd., St. John's, Nfld.Norwich Union

7ÎRE /nsurance
ç^OCIETY^TmITED

JVorwick. £pgland

T. 0. RICHARDSON, Supt. for Canada, TORONTO

■a . V UNION
FIRE IISURAICE COMPAIY, LiuHid. 47 W’.i

Head Office 1 PARIS, Fi
Established ISIS

INSURANT I A8AINST l
ACCIDENT AND SICKNESS 

PLATE GLASS
FIBE
EMPLOVraV LI AIUIITY

Capital fully subscribed 

Net Premiums in 1910 

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

Canadian Branch 1

94 NOTRE DAME ST. WEST, MONTREAL

$2,000,000.00
4,651,840.00

Mead Offlc r lor ( enede .
Hnd Offle r far Province of Quebec,

Aevnti wAnted lor_the Accident Branch.
JOHN MatEWEN Superintendent for Quebec

TORONTO
MONTREAL

1

Fire Insurance Expiration Books, 50c. & $2.00 
THE CHRONICLE, - MONTREAL

Manager for Canada i

MAURICE FERRAND

BRITISH COLONIAL FIRE INSURANCE 
COMPANY

Montreal.

f

Office : ROYAL BUILDING, 2 Place d’Armes,
Full Deposit with Dominion Government.
Licensed to transact in Canada the business of Fire Insurance. 
SECURITY TO POLICYHOLDERS SS07.S58.0I.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.

> Directs, sad Secretary i THEODORE MEUNIER

lMSPM*TURO.

Pres,deal i HON. C E. DURORD. Manager : H. V. THOMSON.

<, A V1 p IlKnwNK. Ir.. 61 Y oils,. Ntrevt. Tnronl., n„larl„I II. T. Ilnnws. r. 11. Hot mu. It,.tins. Saak
II. A. ( H,Kim..1», |>. nu, as, Montreal, ijue.
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FOUNDED 1871.

The Ocean Accident & Guarantee 
Corporation, Limited
Head Office LONDON, ENGLAND

BALANCE SHEET OF THE CORPORATION, 31st DECEMBER, 1912

assets.
LIABILITIES.

To Shareholder»' Capital:—

Authorised—
100,000 Shares' of 125.00 each. •

Hy lnveatmenta, viz.: —
Hritlah Government Securities. . 
Indian and Colonial Government 

Securities.
Indian and 

Securities, 
i Indian and

422.150.00$

43,757.04
$5,000,000.00 ProvincialColonial

85,300.36
Subscribed—

12,000 Shares of $25.00
each fully paid...............$ 300,000.00

1 12,308 Shares of 125.00 
(15.00 per Share 

paid)

M unlclpalColonial
313.514.32
703,015.00
03,000.00

568,058.44

Securities.................................................
Foreign Government Securities. . .

■< Provincial Securities. . . .
•• Municipal Securities. . . .

and other Debentures and2.807,700.00
Railway

Debenture Stocks — Home, Indian
425.720.70124,308 $3,107,700.00

Less Uncalled Capital. . 2,246,160.00
and Colonial

united States Railway Ronds............... 3,83.,.87.1.34
Railway and other Debentures and 

Debenture Stocks—Foreign . . -
and other Preference and

$ 861,510.00
. 1,281,616.26To Sundry accounts pond-

392,111 7.06 Railway
Guaranteed Stocks..............................

Railway and other Ordinary Stocks

lug 150,300.00To Re-Insurance and other
196.058.06

841.72
77.187.50

Funds...................................
To Unclaimed Dividends. 
To Staff Provident Fund.

Redemption

405,464.18and Shares
Freehold and Leasc-Ity Mortgages oil

hold Properties. . . 
lly Freehold and leasehold Premises 

(/(•»» Zlrprcrlilfioil I being the Cor
and

. . 1,418,282.86
To Capital 68,887.18

Fund....................................
To General Insurance Fund, viz.:

Claims
Outstanding....................... $3,218,000.00

Investment Reserve and 
Contingency

OfficeHead[location's 
Branches. . ■

Due from Tenants and other

Provision for . . 1,279,878.22

lly Rents 138,125.18BalancesGeneral 
Fund.

To Reserve Fund. . 
Proportion of Premiums 

Unearned...................

Branches and Agents’158.493.95 
. . 1,500,000.00

By Balances at
Balances (/«« prorislo* fur < «»► 

!'nnc< lineal* mill A im-lti-ininniiui, 
mvnlii1

Bv Cash at Bankers and In Hand:
On Current and Deposit Account

and in Hand.....................................
By Investments 

Hands to

1,1 10,849.48. . 3,636,239.43
I

$8,512,733.38 586,567.88
To Balance from Revenue 

Account.................
and Cash in Trustees’ 
Meet Capital Redenip-

. . . 3,321,104.48
1 1,833,837.86

68,887.42
tlou Fuud.

$13,431,270.58
$13,431,270.58

Head Office, TORONTO, Ontario.
CHARLES H. MEELY, General Manager.

Canadian



THE NATIONAL LIFE ASSURANCE
COMPANY OF CANADA.

Head Office : NATIONAL LIFE CHAMBERS, TORONTO
Âf,licâi,»M for »»* ■«linnet rtttlvtd siect Ike III 1*11 te Htrtk 24tK.
Bauntli in força. Mirth 24lk, 191), almoit $2,500,000 00

$20,000.000.00
I nr egmtrlen In Mnnlrml «nd vl, toil, nppl, .llrr, I I» lined (Ifflc-n <n In

Branch OHicc,
A. MURRAY HANNAH, Ménager.

IMPERIAL BANK CHAMBERS, St. Jam*» Street, MONTREAL.

1
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Concerning “Our Mutual Friend.”GRESHAM
Othe
• no*

Canadian 
ved meet*

ie Instantly
co^Vr'c^-^d^^V^'jF””1-'-

nor porn* «d'in "ï oîmm^n'"................. Comp.ny In-

It eollolte only Canad*
It Invests only in Canadian Seourltlea, and 
It has paid
"•TO*

K"r I time nncl other rrnnmin ( nnnrtlnnn reler to

The Mutual Life Assurance Co.
of Canada

Life Assurance Society, limited
Founded 1848

Ian Business >

sw'e^ssar.&iS"»» sraJiyiiKFunds : FIFTY MIUIOI DOLLARS.. i

Applications are wanted 
for Agenc ies, 
commissions would be 
arranged for Agents and 

Brokers.

“OUR MUTUAL FRIEND."Liberal HEAD OFFICE WATERLOO, ONT.
■ The Colony of Xkwkoi numnd in included.

A TORONTO AGENCY
WITH

Continuous Renewals tor the RI8HT MAN
ADDRESS :

ARCH. R. HOWELL, 
Manager for Canada, 

MONTREAL.

SEE

CONTINENTAL LIFE
CONTRACT.

T. B. PARKINSON 1 Suprrintrndcnt of A,«.tie, 
Continental Life Building, TORONTO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

large profits te policyholders.
Unusually siren* pelley reserves.
High Intersil rata in isard Investments.
Favorable mortality oiperlonce.
And absolute security te pelleyheldere.

Several good agency openings for producers.

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

VSTABUSHKIl 1811

Capital..............................................
Total A.eete,
Deposited with Dominion Cov't, 
Invested Asset. In Canada,

$30,000,000 
85,955,see 

326,310 
4,477,634

NORTH AMEIICAN OgPT., MAITFORD. CONN. U.I.A. THE

IMPERIAL LIFE ASSURANCE COMPAIY
ot CANADA

Hesd Office

' "" - 'I "M'ttMKK. M.itia.erüïsr.ïtVJiï*" kr,"ir'" ■ mo
A I I AN. I. A V1 ■ A Kll I AM Winnipeg

TORONTO

Fire Agents' Text Book, by J. Griswold, $2.00 
THE CHRONICLE, THE LIFE AGENTS’ MANUAL - . $3.00

Published by The Chronicle, Montreal.MONTREAL.

’ «
I
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THE GENERAL ACCIDENT ASSURANCE CO. OF CANADA
TORONTO, ONTARIO

SEVENTH ANNUAL REPORT
b',^0,G, I":. “ “ “rr ",

•SJ ZZ;ViïOT«Æ,,«“c ■pÆ'Î.Ür oV ,'70.20, 49 ..ss « UUIÿm. uf ,10.000 paid -urln, .he
y,'arb:fhe’l'iui C.M™ aa,dU,edc"ddof ^ô.^oo'w^TolanTfro.* the accrued profit. of .he «'«npany to 

December Slat. 1912. payable to the ahareholdera of record on that iut«.
Toronto, April 15th, 1913.

■
The

PE LEG HOWLAND, Pre.i.lent

SHEET AS AT 3lit DECEMBER. 1912BALANCE
LUbllltUi.

. . $200.000.00 Cl.',Twinning l'p.e. ' 1 'ebenturea, $ 7.909.12 

•• •• Victoria 1 p.c. [''972.00
“ Valleylleld 6 p.c. “

'• •' Saskatoon 5 p.c. “ 5.S90.01
•• “ Hcvclatokr 5 p.c. " 5.000.00
•• '• Kamloops 5 p.c. " ".otai.tio
" “ Hamilton 4 p.c. '" z 2
“ '* Crnnbrook B p.c. *
“ •• Prince Albert 41 p.c. U<‘-

benturca ..................................
•• “ Nanaimo B pc. Pvtvnt ufch,
“ •• Moohc Jaw 4V_, p.c.
“ •• Wet ask i vs in 5 p.c.
•• •* St. Catharlm b 4Vj p.c.
“ “ Pilnee Albi rt 41-, p.c.
“ •• Cranbrook 5 p.c.

Town of Brampton 4* i p.c.
“ “ Red Deer 6 p.c.
•• “ Wctasklwln B p.c.
“ “ St. Albert B p.c.

Municipality of Strathcona 5 p.c
Debentures...................................■ • •’•[’V".

Strathcona School Plat. 5 p.c. Del). 4.5.J-I■« 
Kdmenton School Dint. 41 p.c. I)«*l>. 4,s._ .to
Canada Landed and National In

vestment Co. 4*.. p.c. Debout urea. 10,000.00 
Colonial Investment and Loan Co.

4 Vi p c. Debentures....................
Niagara Nav. Co. 4Mr PC Bonds . 
Consumers 13a». Co. Stock .... 31,960.1» 
Canadlan Pacific Itlwy. Co. Stock . 6,061.75
Imperial Bank of Canada Stock . 2B.ti.1V00

Capital Subscribed . . •
$50,000.00Capital Paid up........................

Sundry Creditors .....
Balanci s due other Companlc a

Reserve 
Res* rve

quired by Dominion Government 
Balance of Revenue Account ...

6,591.36
411.73

7,003.01
40,056.20for Claims awaiting adjust mi nt 

for Vnoarned Premiums, aa r«--

89,754.71 4.507 .OH 
5.000.00
1.91*31
6,757.69 
5,167.12 

13,716.00 
4,601.80 

12.459.02 
LM 13 17 
4,951.01 
4.184.02

!

!

■

. . io.ooo.no
9.801,29

/
> $218,831 03

$219.178.18l Market Value)
Deposit with Accident I'nderwrltvrs Assoc.
Interest Accrued...................................
Sundry Debtors......................................
Cash In Ilank and In hand ....
Hills Receivable.....................................
Agents" Balancée...................................
Outstanding Premiums (less coat 

of roll) el Ion)......................................

250.00 
3.670.1",1) 

612 Vi 
10,492.71

$ 19 00
3.243.91

31."i 33.87
34.998.78

<Reserve on above Inelmbd In I.labilities) 
Furniture and Fittings (less depreciation) . 3.243.09

,272.097 15,272.097 15

FOR YEAR ENDED 31.t DECEMBER. 1912
Expenditure

Omeral Expenses, including Advertising.
Printing. Stationery. Rent, Salaries, l.i- 
c. use Fees. Taxes. Commissions, Travel 
ling Expens. s. Directors' and Auditors"
Fees, etc., ................................................................... $136.287.84

Claims Paid and Reserve for Claims Out- ...................
standing..........................................................  156,652..»

Increase In Reserve for Vni urn d Premiums 10.340.33
Balance................................................................ 89.754.74

REVENUE ACCOUNT 
Revenue.

Surplus from last Account .
Dividend Paid............................

. $70,202.49
lo.ooo.oo

$ 60,202 49
. . .$325.343 6, 
. . . 3.656.71Premiums............................

Less Re Insurances

Interest on Investments . . . ■
221.68697

10.045.71

,391.935 17,391.935 17

JNO J DURANCE. Manngi r

I
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1912
Annual Report of the Directors

OF THE

i LAW UNION & BOCK
INSURANCE COMPANY LIMITED

The* Direelor* hav <• 1 he pleasure lo submit their Report
twelve months en...... Slot Deeember. I in 2, together
mill Italaiicc Slirri for that year.

upon the operations of the Company during the 
with the Revenue Accounts, Profit and Loss Account

FIRE DEPARTMENT
The 1’1'e I'remluins, after deduction 

h> Itelnsuianees, were *511.001
MTlplIon. Ineltiding  ........ilsslon,
ITemlnm Ineome.

.............-r - -■ £."• the Profit and Loss account the sum of *328,303.* ' ' 30, thm 1,1,8 bevn carri'-ll foul this ae-

EMPLOYERS’ LIABILITY DEPARTMENT

..r^f <>f ?»creased t«> $03,500 ^e#erve for Unexpired Risk
to $127,660.
has been In-

ACCIDENT ACCOUNT
Th, Income amounted lo *80,083. 

et ■ wen- paid, amounting in *04.348. 
serve for Viiexplred Risk

'hereout Claims, Cm,missions. Expenses 
and *22,407 has been carried and Bonus to Polleyhold- 

to Profit and Loss Account. The Re-amoitnis to *34,023

PROFIT AND LOSS ACCOUNT
Tilt sum Uf *1.200.730 was brought forward from ion -e ,u .
ri" *328,383 front the Employers' I laDHItv . Ih'‘' has been added Profit front

*22.407 front th. livmral At fount *29 002 tint from it r ' ' ' *87,804: fri,m the Accident Account,
»IM. *131.003 Interest. „„d Tr!i„sf !'"vl J^'" A**"'*«™ *'"»«■ *=7.500. making.
Dhld, ltd, to Shareholder, *423.730 for Interest It' I » , °f *,-H66-814 Thereout has been paid for 
*20,1X10 am, „f CMmsMng atdK, „ac", ',r"K' '“*** for Manage,,,,.,,,.

...........*•—........ -...... • -*
I FUNDS

The Company's Funds
*0,840 038. the dove of the year amounted to *47,807,403. and Its Total Income to

Old Be-Jeam* Inn, Chancery Une,
London, 25ih February, lp 13 GODFREY B. 8/ MUELSON. Vi„-Chalr«a«.



No. 16. 555THE CHRONICLE.Montreal, April 18, 1913

I LAW UNION & ROCK INSURANCE CO., LTD.-ConfiniW

Revenue Accounts 1912

FIRE ACCOUNT

under Policies (paid and out- 
^ standing) after deduction of Hetn.ur^ 

ancva .....................................................................................................................
Expenses of Management . •
Contributions to E ire Brigades . . •
Carried to Profit and Urns Account . ■
Fire Insurance Fund at the end of the

Reserve for Unexplred Risks, 
being 40 per cent, of the 
Premium Income for the
year.....................................

General Fire Reserve .

Fire Reserve Fund: —
Premium Reserve for unex

plred Risks .... 
General Fire Reserve .

11,091 
137,16S$ 467,435

. . 1,00(1,000 261 ,257
12.216

328.353
11,467,435

1,207,573Premiums^ecelved. Rss
Interest,

Less Income Tax thereon . 59.009

$ 483,030
1,000,000

— 1.483,030

$2,734,017
$2,734,017

EMPLOYERS' LIABILITY ACCOUNT.

Payments under Policies, including Medl- 
1 «l and Legal Expense. In connection # ^ ^

therewith............................................................. 23,068
Commission . • • • • ■............................ 20,342
Expenses of Management . ■ - ■ • • ... ^4
Carried to Prom and Loss Account . •
Employers' Liability Insurance hund at 

the end of the year:—
Reserve for Unexplred Risks, be

ing 40 per cent, of the Premium 
Income for the year • • •

Total estimated liability In re
spect of outstanding claims .

at theEmployers' Liability Insurance Fund 
beginning of the year: - 

Reserve for Unexplred Risks .
'total estimated liability in re

spect of outstanding claims . .

Premiums received, less Reinsurances . 
Interest, Dividends and Rents . $5,4-0 

Less Income Tax thereon . . .

. $59,080

68,312
$127,392 

. 158,964

149
5,271 $63,590

. 70.573
136,163

$291,627
$291,627

ACCIDENT ACCOUNT

Policies, Including Medl- 
In connectionPayments under

cal and Legal Expenses
therewith..........................

Commission..........................
Expenses of Management.................................
Bonus to Policyholders.................. •
Carried to Prolit and Loss Account . • •

Fund at the end of the

Accident Insurance Fund at the beginning

$32,935 

9,615

Premiums received, less Reinsurances . . 
Interest, Dividends and Rents $1,1

Less Income Tax thereon • • ■

$32,154 
14,946 
11.169 
6,07 8 

22,407

of the year:—
Reserve for Unexplred Risks 
Total estimated liability In re

spect of outstanding claims $42,550
87,305 Accident Insurance

Reserve for Unexplred Risks, be
ing 40 per cent, of the Premium
Income for the year . . . ■ •

estimated liability 111 re
spect of outstanding claims . .

4 9
1,748

Total 9,92 4
44,849

$131,604
$131,604

($5 taken as equivalent of £1 stg.t

Head Office for Canada, 112 St. James Street, MONTREAL

J. E. E. DICKSON,
CANADIAN MANAGER
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The Bank of British North America
established In 1 836 , _

incorporated by Royal Charter In

SEVENTY-SEVENTH ANNUAL REPORT and BALANCE SHEET
1 «40

Report ol the Director» ol the BANK OF BRITISH 
at their Seventy -Seventh r i ■■ .— NORTH AMERICA, Presented to the Proprietors

Seventy-Seventh Yearly General Meeting, on Tuesday, March 4th, 1915.

The I of niroctors submits the accompanying Balance Sheet to the .10th November last 
account ,u, oun!\r«5fls"kl« 08 r"flh? h'l,rh,h?,,h"|f"yr‘ar- lnc,ud,n* «17S.filO.22 brought forward from last 

.he ,;a:r:"o;0„'K2-»?'4:r^r«;^— distribute as follow,

Tr,n„eXb';1™, ,hp.4,h A-r" ■

.° Bank Premises Aecount . .
Ami In the payment of n Bonus of f, per cent, to the 
heaving a balance to lie carried forward of

^ '^rApr„ n.Xt

Branch has I.... n cloW». Milr,",™1 Nc^BT^wirt "* a' Vnl°" S'°rk Yard’’ W>8' T"r°n'°’

Th. following appropriations from the 
Staff, viz.: —
To the Officers' Widows and Orphans Fund

Pension Fund........................
..................... Life Insurance Fund

London, ISth February, 191.1.

$194,666.07

146.000.00 
73,000.00 
34,066.07 
93,446.79

Staff, about

and a

Profit and Loan Account have been made for the benefit of the

$ 3,621.08 
17,740.38 

973.33

The wevenixBank of British'xiH-'iî, oWl| *l‘""ra' ...... "r ,hp ! *° allocate as follows: *194.666.67 In the payment of a
Ma ,1, t „ ,tti -nV ? " ,d on Tuesday. dividend of 40s a share, less Income-tax. *146.000.00 lo

ZE'EEiK-TSar: ESHH-=5notice con,enlng the meeting. 446.SO. The halanc. sheet. 1 think you will agrw,
f ." 1 •tfninn said The next business Is the report shown a healthy condition of affairs both as regards the

. I i r,, nrs :,TI'* statement of accounts to he submit- j Krowili of the Hank's business and the general strength 
r • i '"I W !, IM,,r *'",Vl‘ * W*H fnk,‘ them, as usual, as nb'l soundness of our position, and In the latter con
i'‘ w riif r,sk Vn,*r attention to the balance- j neetlon 1 may mention that full provision has been made 
ie. on » h I eh a few comment* and explanations are. 1 for all probable losses. It will not have escaped your 

Trunk, t. -niin l Taking first the debit side, the reserve notice that the balance sheet Is made up to November 30 
, l*1 / r,f ^vurp *''.920.000. as com par- Instead of December 31, the latter having always been
V ,'V 1 .' 't.ooo last vear This Increase Is effected the date foe the closing of our accounts In previous years,
hv the transfer of 1146.000 from the profits of the past 
'ey a larger atmr,,f,r|ntIon than we have often made 
before, hut one which we believe will meet with 
approval both from the point of view of the

I"»" "r 'f'.nvthonlnr <hc reserve n« much s, pos- 
Slhlc snd from the fact thst l| brings It up lo the satls- 
fmtort round figure of *:>.92ft,nftn Dcnnslls show the 
con.l teriil.le Inereis,. ,.f S9.9s.27; *o. which 1 think Is
" ...... :""1 s"hs"in'lol growth having reg.ird lo the

, ' v hns been In strong domsnd Notes In
clrcu!:itInn -hoe .in Increase of *37,6.200. and rebate of 

E’ollowlng the priictlco of the groat Joint 
k in ink- We now show the nmniint of our arrept- 

"" ' ' separntelt from our other IlnhlllllPs. which Is an 
Imtirntemet*. w. tt'lnk. as rovoallnv more clearly the 
llnnkv position With regard lo the "l.lahllltv under 

"T 'he Sovereign Bank of Canada" 
of *9410.000. von have boon Informed In nrcvlotis 
that no loss was anticipated In this connection I'nfor. 
tonal,■!,. the winding in, rf the affair» „f this Institution 
now seem, llk-l, t„ vletd „ favorable result, and
there will probable h. some loss, which, however, we 
have ftiltv provided for according to the Information In 
our possession Turning now to the credit side cash

■ *'"> "iwlf »re down hv f M2 61 4 V, , ssh at call and
■ short notice are up hv *1.229.927. 12 The proportion
■ of our essh to Immediate liabilities I, 23 per rent In-
■ vestments show hut verv .light changes, and stand In
■ the hooks at or below their market valu,- Bills recelv-
■ *I,V‘ "l,"V In*-'-'-»-' of *3.1 24.4*3 2« Bank premises
I err"”"1 has Increased hy *73.447 73: that Is after __________ ____
■ fim .?* Ih'' I"’1'0"'’1 w|'h the provision of *73,(1(10.00 had decided to put up a ten-storey building. This In-
■ <>n the >enrs profits, but I shrill refer to this account formation Is quite erroneous. Our building at Edmon-
H pr,ofl!.M .7f ih1* P*Kt half-year, as ton will he a handsome building, consisting of four
■ i ir r «in Jo report n5 the carry forward of storeys. I.e . a basement, a floor for the Hank's business

amount to I••63,.*1 4 92. which we propose 1 entirely, and two floors of offices above: but we have no

and the profits earned, therefore, are for a period of 
eleven months as compared with complete periods of 
twelve months previously. Hearing In mind this fact, 
a comparison of the profits for the past three years Is 
Interesting, and shows the result for the eleven months

For 1910

your i 
soundness

just closed In a particularly favorable light 
the profits were SBB4.K00. for 1911 $627,800, and forprofits were $.r>.r>4.800, for 1911 
1912 (eleven months). $678.r»06.57. The result. I think. 
Is satisfactory, and reflects the greatest credit on the 
staff, to whose loyal co-operation and unflagging energy 
It Is chiefly due. I feel, therefore, that, as In previous 
years of satisfactory trading you have been pleased to 
sanction the bonuses recommended by the court, you 
will be pleased on this occasion to signify your approval 
of a bonus at the rate of B per cent., amounting, as 
stated In the report, to about $34,066.67.
Hank premises, you will note that we appropriate $73,- 
000.00 out of the year's profits to this account. As you 
have heard at former meetings, the opening of fresh 
branches and the growth of the Hank's business demand 
continued expenditure on this account, and you will 
clearly understand that our provision Is not required to 
meet any depredation—rather the reverse, as our prop
er! v tends to Increase In value —but simply to meet the 
growing need of the Hank's business. It will, perhaps, 
be of Interest to you to hear that the foundations of our 
new building at Montreal are now In, and good progress, 
we hope, will be made with Its erection during the com
ing summer. Some of you may have noticed statements 
In the Press with regard to our intentions In connection 
with our building at Edmonton, to the effect that we

$6.04 9 ?6

As regards

■
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NORTH AMERICA-Con tinued.THE BANK OF BRITISH
.. hi.hiv thought of by all tlioao who know him 

is very h K • . . « ,is till in k th«‘ position to the sut Is- We look terwar, to W. «HIM „hari.„ohi,.ra.
faction of Ihi altulm of the Haiti- In detail.
Having now ll ®"1 *' , t0 b,,ar „ few words from
1 ,M,'\Csu cct^f e general trade conditions re
nte on the suit) tt 01 11 » ..car, and on the stih-
valllng In t BOBdB lltiKon The harvest was a fair one, 
ject of the present ™ to,al acreage under
,he complete retorts sho^r';., am| estimated
grain crops of11 ... bughela The total area sown

spring AR^tlture n e ,lmv lo adverse
and always will be. siiojici n .. , M peculiar
weather conditions, ao there ta ,radp condl-
ln Canada's experience last year. - ri u,,iv„.
Hons have been verysalsnat.^ IIUvl>
and a strong demitnd for ■the country Is 

The gen. rat 1 th^baa|c condltlons which 
of the country during 

and

ambitious building pro- ;idea of embarking upon a more
gramme, ns has been suggested In some quarters 
new branch has been opened since the last report at the 
,’nlon Stock yards, West Toronto, and a branch has been 
closed at St.’Martins, New Brunswick. We hope shortly 
to hear that our branch at Regina has been opened. 
During the past year, as you are aware, Mr. Sttkeman 

resigned the position he has held for so many years 
of general manager of the Bank. The reasons which 
led Mr Stlkeman to ask to be relieved of his office wen 
entirely in connection with his health, which he felt was 
no longer equal to the strain of the work and respon
sibilities which fall to the lot of a general manager. Mr 
Stlkeman's connection with the Bank extended over a 
period of forty years, including three years as first agent 
in New York, and eighteen years as general manager In 
Montreal. After so many years of devoted service to the 
Bank's Interest his retirement will, 1 believe, be no less 
regretted by you than It was by the court. 1 cannot, 
however let this occasion pass without saying how great 
has been the value of his sound Judgment and mature 
experience in the general manager's chair, and how much 

Bank is Indebted to hint for building up its business 
on safe and conservative lines, flood as was the credit 
of the Bank of British North America In lS'H, when Mr. 
Stlkeman took over the general managership, we believe 
it stands even higher to-day, and were the cause of this 
result to be sought, It might fairly he replied that It was 
in large measure due to Mr. Stlkeman s efforts The 
general managership thus vacated has been tilled b> Mr 
H B Mackenzie, who has the entire confidence of the 
court'. Mr. Mackenzie has had a wide experience of the 
Hank's business, as Inspector, branch manager, superin- 
tendent of central branches, and finally, for the past font 
years as superintendent of branches in Montreal, lit 
is a man In the prime of life, forty-five years of age, ami

\

has

10 dmibt'due in the main to
have caused the great progress popu,a„o„
the past few years, l.e. a rapidly Rrownwi t^ ^ wis(,_ 
ample supplies of fresh * . tj a,tivlty of trade
however, m overlook the fact a™' ^vml|„K o{
has been stimulated transactions, nor can It
profits arising out of r S(.ai,» from thisbe expected that profl a >> • «. f®1 rls(, to. will
source, as well as hc <'*nondlt.m the issue of new ca,d- 
contlnue indefinitely. A ()( p|a(,(, Canada
,al creations "'■‘^X^rower on the London market 

and it Is a good and health» 
the capital 

; but at the

no

the

has been a very 
during the past few years, 
aiKn of the country’s growth, so long as 
obtained Is wisely and economically spelt 

( Continued on next pnge. )

BALANCE SHEET, 30th NOVEMBER 1912.
,0 S1|U"'1" at l'“nk,r" «a mM.ttin

""" omShort No,hv 1 l.IWHI,7B7.„-
$4.M66,<WI.OO

•* 1CJIMMH* nil 
■ :tn l.V-'.tis:: «I.; 

4.707.790 42 
7.9n7.4fto.1U
ft.94*.M2ft,ftM

2ft. 1 W.JS

To ( 1 I It2o,ihmi Shan** of fftO each fully paid. 
To Reserve Fund 
To F 
To X 
To Accepti 
To other

Contingencies.....................................
To Rohan» Account....................... ....
Tt* Liabilities on Endorsement*

By Cash at ______ $im.o21 170 7 •
>nt Accounts .». |H*slts an't Current 

<ot*»s In Circulation |ty Investment*--
Exchequer Ronds—

£.110.800. 191.’* at cost • • 
l'omlnlon of Canada 8% lM>r 

Rond*. C2ftO.O<Nt at 99

Provision forIncludingLiabilities. 81.ftOft.10ft.22I
i.i.i s’*. 1" 1.204. fttHMHI 

114."*40 47Cent.
other Investments..............v under Ouarantee In 

of the Sovereign Hank of
2.M24.'-Oft 09To Mablllt 

re* pert 
Canada

To Profit and law»* Account—-
Halanee l.rought forward from .list 

May. 1912 • ■ ••
I>1 vId.fid paid OctolM-r. 10»-

$300.000 INI
Loans onReceivable,

and other Account*
By Hills

Security.
By Hank Premise*, etc..

and at the Branches .
dominion tSov

43.MI1.1M»! 24

$170.270 mu 
194,000 07

$17ft.010.22

1,394.00ft 14

||y lie posit with 
•-ruinent i 
Parliament 
<ivn.roI Bank Note Circulation

requlrisl by Act of 
t for Seeurlty ofNet profit for the half vear ending 

this date, after deducting all cur 
rent charges and providing for 

doubtful debts

22*.'• 11 *.H
1M7.9o4.7o

$668 611 92
had and

HEIUTCT
Transferred to Reserve 

Fund................ ..
Transferred to Bank

Premise*
Transferred t** * tffleer* 

Widows & orphan*
Fund............... • •

Transferred to Officers 
Life Insurance Fund 

Transferred to Officers' 
pension 

Staff B

$140.000 OO

73.0fMI.0OAccount

1.021 om

973.13

17.740,1* 
14.00007Fund

27ft.401 40

vatlahle for April 2MM.111.10Balance a 
dividend 106.270.04.',.02

*66,270,945.02
from Hi,' Urn in ti' - m l

Ilf thr Firi 
Prirr. W'alrrh 

nhurUvril \ venu titan

and the Certified Returns 
k and return*.W" have viamlmil thv atmvi' l'",'"“'J,. nk'i ' aholr. ' a « atiown by tl" l"”'k 

It,,,I it to |,r, », nt a true -tat.'mvnt of tt„- Bank a atta.r sx|;m|
N t: WATER

I on,Ion. 17th E.l-ruar?, inn IUni SK
I Ulliflll».
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THE BANK OF BRITISH NORTH AMERICA-CWW
sum' linn- tin' appetite of thi1 Kngllsh Investing nubile , cities which , ,,
Is in.1 unlimited, and there are at present signs of an the hs.i ,, rapdy yo" havp "rqulred some of
allai k of Intllgesllon In nulle a number of eases lately „r ...... L, ?.b P * '"* * th ‘’«PobilltloB for the extension
the Investing publie bas failed to eome forward lo ihe wnrdJ i™',,/"'!!'' prp,"laPK' should oeeaslnn arise, up- 
relief of the underwriters, and the latter have been left ,t,.„i., nri1" heaven I am only sorry, although I have
whh a big proporlIt....... . the slock on their hands Con- Vnnr hnlldlnl •?V£..,P,<‘<1 VPry wlap|y' that you have put
dlllons also are at present very unfavorable to all fresh ' i istes.s?. Y hdmonton as high as four storeys,
capital i nations, and seem likely to continue so owing „nel , mpat y°ur banks there are only one
llrstli to the fart of the great activity of trade In this smIisiaiiii.i ^'i,OU havp nlai,p ,hpm sufflelently 
eouniry wlilrh Is keeping money dear; and, aecondly, lo Rdmnnton grows, you ran easily ex
ile large probable requirements of foreign (iovernmenta „„ " ,Vlr p""d*"g. lf yo" think It more desirable to do
-hill, Unix have be met by He, London market, In ml,'» 1,, .JVIhü.1" 8 fr,,Th al,P " a,rlkpa mP- ,lr' 
addillon lo the usual demands of railways, municipal- Alberta but I ,ti.r..Lv“,n",'“L pr1opor,1°" "r branches In 
Hb- |„ the new and developing countries of the I|V dani say that has been carefully consider-
world We have a fairly wide acquaintance among those sent nine .i l I i.To l>p K0|"K al"'ad at the pre-
wh" .....Icriake these new Issue», l e., bankers, stock branches in one V ,!I ,h,at R,!m,‘ °f ,he ba"ka havpbrokers and underwriters, and we think It will .......... Hp. i.LJ ,h ? , IPr pla<'pl1' 8l|ch as Lethbridge
I'rudetit for those Intending to embark on schemes Involv- hav,. ..... „'V , ,s a "tatter which, no doubt, you
Ing application to the London market not to do so without from    0KP<1, * wns extremely pleased to hear
first realizing  ..... Ifflrullleg they may have to meet and y°,“r alP *Pneral manager, having felt
thf huh ruff* th«*y ar«* llki-ly to be required to nay. Ah ti,„ nutlL , V ar er 80 nifny >,(‘8rH of useful service to 
to the pro*p«‘cth for the prenent year, prophecy Ih always extremely u1h,i .k**» 8UC0peded by .Mr. Mackenzie. I am 
a thhIi and datiKeroua bualneen, but there la good reason i 1I1R|«_ .iImkyour , °„'rc,e f<,,l ,,i)on him. for when 
for thinking that a larger area than ever before will thlH muH, k., nrpIn Victoria Home years ago—It
.'car be under crop, since a greater acreage was summer i.i,,, t ren.rde,i"h)—"IT Waa parllpularly struck with 
fallowed last year than III the previous year. Moreover, in,™ nnd ,,r i,„!,„Vn aa a !llan of extraordinary capabll- 
li Is hardly lo be expected lhat we shall see a repetition greatest courte.» ié ln",ü.‘n''rg>.' a,*aya extending the 
of the unusually unfavorable weather eondltlons which i.-. There ./ * ,oae wrb whom became In con-
pre\ailed Inst spring, and which no doubt prevented the UD v„llr llm„ lwo n.'?,!Pr.a' lf 1 am not taking
...... . "f * considerable ana Meanwhile Immigration an opinion from von h'»"” * ' rh ahould llkp to draw
continues on an enormous scale and from the ligures at being Indirectly '.!/ U,"PP your Wa,y lo *lvp onp• aa 
Present to hand It appears likely that Ihe total for the ness of 11„. n.ni, atv0?,y ra!p' fon"p<’lpd »"h the busi-
flsral year ending :tlsi Inst, will ....... tint to 400,(100 per- 0f Iasi «anir.ûv» ,, I,lr<ll,llbly observed In The Times
sons, as against 364.000 In II. year ending March 31, „ telegram frnL °n 'Canadlan Banking," and
ll'lk' It Is of Iniereal to note lhat Immigration Into Ihe jP(l .mpa correspondent on the sub-
I tilled states only can........ .. to the figure of 400,000 oppose the extensionMr^t! "V ’la a dlapoaltlon to
wIo n Ihe total population In that country was 40 mil- d Hons ThaMs a mallei whfs <‘Xw‘PI °1fertaln Con"
II'»,. The population of Canada I, now only jus, 8 though I, win V, „' Zhlrh alTp0"' 'hla l,ank' al"millions which goes lo show how extremely rapid Is Ihe had the c harter renew,m for omp yPa™. aa Wp have Just 
grown, of Canada al the present time even when eon,- went likely lo he ohwi „ ni 1"* h<""' prot,oaala lha, 
fa" I with the large growth of Ihe I’nlted Slates In an be heller able to for,,, ”H I bU' <>n wlll<h you will earlier period of that country's history It also brings serves I nape!-, Inn bv Covernü'n','",' are llml,a,lon (,f re-
home to u- how enormous a development Is required In rural credit, and Inh'rference wi'b"''^'0^’ “J"? banka'
ever, sort ,,f direction, both public and private, when a , It seems lo me thît T . IVÏ! rale" of '"t'-real.
.-«..«try has to provide for an annual Inerea....... . popula- especially one ao fortuna'e 27c.n.dV^hlr.OU? coun,ry'
lion l,y Immigration alone of 6 per cent, that Increase desire to oln„i„ aa Canada, there 1s a great
rot,sluing. loo. In the main of men and women In Ihe obtained there are a large'mm,tl ,hat. papl,al haa bppn
.......... "r. Iir' , I'"ring the P«s, year Mr Ho.re and Mr , ready to eonade only hel oLnntere.t.^s Wh° 8"
1have bo,I, Halted Canada, and have less of those who have vb,. , [ r''gan!"........ '"I"Able work In the Hank's Inter.-,ta. for «clIon tous, be ver? descent to the fnm n a"Vfl"'h

a,rl;,,,wr,,rdrr,y,^,h,b,ig ,o ",ov,, ; ;:::.o,,:;;:,,rry A"-"ady ' *.eH.»ënyrr 'b,^
report ' -bpMo„co„dP,he.dop„on,f,he

Ihe Chairman If any shareholder has any quesilons kind of security more easily'produced'hv the borrower^ 
tn ask the subject „f the bank's business I shall he l,u' 1 d" »ol think that Government ought to Interfere in 
ver, pleased do my be,, answer him. '• mailer of ihai kind H seem.mme.l ™terfpre ln

Mr Theodore Kills William, Mr Chairman, your matjPr for the lender» lo sallafy themaelvea that îhey^rè
sp. " h ba- been so complete lhat I bave Mille lo »,k you : rpa'ly having adequate security, and we may trust them 
" "I, with * he repor, before us: In fact, you ! » ?" perfeclly ready to advance money H being thTlr

‘Ir' a.l, referred t„ certain points on which I would business, that from which they obtain most of their dlvl- 
liav. asked for an explanation Hirst let me say. how- , ''"nils, whenever they ran see their way to a very good 
eve, 'ha, I, Is g-itetall, considered an ominous sign ! appurl,'y This Hank ha, alw.y. had the credit of ,?«t- 

11 !"a"i' shar-holders attend a public meeilng: on the g J "ol 8,1 Into coinparlaons, therefore I will
<• hr, ban t. It Is a sign that the shareholders are ahao- a,ypf p,aclJn* a security which would be satisfactory
hi eh satl.lled with the conduct of Ihe business of a hp l",,ll.ri1 "f dlrectora and to Ihe shareholders The
ronipany bv the directors when toil few attend No aa"lp «ppllea lo the rates of Interest. Those matters
su. b Idea has weighed win, no- |„ coming here to-day 10 ,,lp ........ ueatlons of supply and demand aa In
I kilo» ilia’ during 11i.- eon 1-Table number of years L?»,re,P llf l,t5er 8""d*. and I hope that the Canadians
L1'* l1baV',.........." “ ’•h»,"!,elder In the Hank you hl’L,"r,T" r?r<l a,,y |pglala|lo„ which may hamper
ban bail but very small meetings, but I have uni- lh' hanks to such a" exlenl as to check the flow of
formlx -re,-hr,I su, h eouH.ous considérât Ion as a share- Sapl,.al' whlrh la absolutely necessary for the conllnuoua 
hol-l-r from the hoard and also as „ small customer I dPV"l',pm""t «• 'hat large and continuous
from the otltelals of the Hank, both In London ami New "ol ,*,l,lk' alr' 1 """d lake 
York, and at one or two other branches Huit I f-s'l It a rP,,,ai'ks on that subject,
pleasing duty to eome toe,, vou if | possibly can You "“ji "",l8h"'h us a Unie.
hav- already explain,,I about Ihe reserve fund and the \,r w,™»lrn,an: As regards the various questions that
reserv" from bank premise, You ref-tr-d ,he .'.L-'l, has raised. I think with reference to Kd-
hullillng at Kdn,union. | have always thought lhat vou Ï oni.!,l'l‘eyl Lnfo?m hlm although our building 
were extremely wis. In having your building-, although f"- n. i.r 1- r.l o- , l ‘r ’"°r">a al ,hp pr, !,pnl ,l»‘p. 'he
of a very useful, subsianilsl and pleasing el.-vsilon sun,,- . nd . arp l"'1"8 eonslructed In such a manner that
b. ;,hsn »,or »r "»■ b„nd.„» .ro„™d z. ?a',u\n'"yjr aar,i ■■ "pi*"' « »> .i.h™

" h,,’, ,KTUrr"d '» 'h*' In the,- Canadian Alber à I ftiSk Mr wîll'lïï ",,Pnalon of ''ranches In
Aiueria, i mink Mr Williams may rest assured that we

i

i

i

growing country. I do 
up your time with any more 
Perhaps you can see your
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.In not in any way overlook ‘’“‘•^'the'preàem ha"ha,l' a''onameraTl!.“experience of business In Ainvrt-

whole ground, and the Pol}'> '* r“th!L‘. our»elvea aide In. on the l’aeitlc Coaat, while at the present time lie Is a 
able opportunltleaof opening a f Mr_ williams dlreetor of the London and British North America to
With regard to The Tines article , lllne h business gives him a close acquaintance with

.....b
far see nothing prejudicial in it to l’VTitl/ùis' arc all of Canada from time to time, and so keep In touch with 
course, the diacultie. Mr WUllama , dJ l)Ur Canadian affairs and with the Hank's business on that
the future, and if they should occur have no doubt that in this, as In other

“7' TiïZJ and a. îo Other shareholder ways. he will prove a useful and valuable director. 
LVÎn'v remarks to make’l will now pul the question. Mr. Halfour’s election was unanimously continued.

The resolution was carried unanimously. Mr. m^holt proposed the re-election of the auditors.
The Chairman: The next business is the election of Mf Q SneBth and Air. N. E. Waterhouse, 

directors The directors who retire by rotation hate Campbell seconded the motion, which wasieen proposed for re-election, and 1 will pu, then, ,0 you un™J)Usly agrvvd ,0.
“«V Hroille, proposed by Mr. O. D. Whatman^ S'Z £ $ fS

ïlï:sîtsrMÆÏÏ r..c,ï£:-,,0.«W^
1 i.(in re-elected. .... th,, n»nk and to the London manager, the gtntra

The Chairman: Before actually asking you to vote ,|ll|nag,,r lh(, branch managers and all the staff of the
Mr T H S. Balfour's election, 1 should like to ref r to their assiduous attention to the duties of their
the retirement of our valued colleague Mr. J. J. < ai';';. whll.h „,s brought about a most successful
whose resignation was announced lu the papers situ state of affairs.

Xr M r "'Mrjllscho^ seconded the motion, which was unani-

c a r r y Hi ghèut* t h e^ d u'ties'°linvolved by'hl! dYrectoLhip .“'ll'ls '"°The Chairman:

resignation was, of course, much re*j.‘u“71 ^“"i”! wjniams for "the very kind words which he used In pi >-

science “““in “Æ ÿou MrrVt^r Z ", «dVli Mr Blscho» for seconding „■ - an,
\»t .1* \lr Balfour 1 should like to say that in asking sure we » *e all very grateful to >ou.

"!r BalfouMo join’us I feel sure we have secured a man The proceedings then terminated.

Is that we

for t hethank you, gentlemen, 
have carried the motion, and Mr.

kfc..

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

ineel

(tëmttanAmmnm
insurants Comjst,5 

Nrt»|ert
STATEMENT MAY. IOII

CAPITAL

I
Lsehlnei

From Poet Office: 20 mine, eervlce fi 
•• Lacblne: 20 '* “ _ _

Recollet and St. Vlmeeat de Panli

from 6.40 a m. to 12.00 midnight 
6.10 a m. to 12 45 midnight

$2.000,000
REIERVE rOM ALL MMIIU AWUTIM

* NET SURPLUS

Sault an

* “ IS ££:
•• •• 4.00 p.m. 10 8 00 p.m
m •• g oo p.m. to 12.00 midnight.

3o
16
3u

From St. Vincent:—
15 mine, service from 6 45 a.m. to 9 30 a.m 
10 •• •• 9.30 a.m. to 4.30 p m.

•• 4.30 p.m. to 8.30 p.m.
•• 8.30 p.m. to 12 00 midnight

nd 12.40 midnight to Hendereon only

* ASSET?

20,249.74215
Care from St. Denis, 12.00 a

Mountains
rron,t0Pïï..AT.”Vl.:Bfr.mU$« midnight.

to 12 30 midnight.

•> aoents wanted
THOS. C. MOOKB. SspL el Alese.eeApply le _

1C Wellietfee Street. Keel. Tereale, OeleneFrom Victoria Avenue:—
20 mine, service from 6.60 a.m.

Cartlerrillei
From Snowdon Junction :—

20 mine, eervlce from 8.00 a m. to 8.40 p m.
40 •• •• •• 8.40 p.m. to 12.00 mid

From Carttervllle:— ^ , iMll_
20 mini, eervlce from 6.40 a m to f 00 P m
40 •• •• •• 9.00 p.m. to 12.20 midnight.

Bent de l’llei
30 mine, eervlce from 6.00 a.m. to 9 00 a m 
40 •• •• •• 9.oo a.m. to 1.00 p.m.

1 oo p m to l.oo pm
d m to 12.00 midnight.

Union Assurance Society limitednight.

or LONDON, ENGLAND.
[Fire Insurance since A.D. 17141

Canadian Branch t 
Crier It. Jiesi sad BcCIII Street», Hostresl 

T. L W0IEI1EV, • Reddest «>"<•' 
yeieles tbros|bout the Dominion.

*0
9.00 pto

Tetrenltsillei
16 mine, eervlce from
99

6 00 a.m to 1.30 a m.
• 30 a m to 0 00 p m
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S. CARSLEY & CO. 
Stock and Bond Brokers

HAVE VOUA FUTURE?
Hew far along the reid te 
«ueem will yen be In lin 
yuri 1 life Iniurinu selling 
le n buiines» lull il gnu 
epiertunittn.

Members Montreal Stock Exchange
151 Notre Dame Street West, MONTREAL
•Phone Main 6541. Orders Executed in all Markets.

r Jr&
Telephone Meân 2540

Write us sbeut en agency ROBERT MILLER & CO.
TUT PRUDENTIAL INSURANCE CO. OF AMERICA CHARTERED ACCOUNTANTS

CommercUdandjyiunlclpal^Audlts and Investigation»

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8-*ot. )
CaMr Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building

Home Offi :e. NEWARK. N J. 

Incorporated si • Stock Company by ihe State of New Jersey

FORREST F DRYDEN. Fret.dem

MONTREAL

The Excelsior Life Insurance Co.
Established 1089

Heed Office - • TORONTO. Cenede
Al I. l'ItKVlOl’H HK«(>KI>S BKOKKN during the «rat ait month* 
of
New Inaurenre applied for 
New Insurance leeurd 
Iniurani r In forrr
fg«h Kecelpta, Premiums end Interest 

Increase
Intel Disbursements

Decrease . 4,415.01
ïhr Assets, reservs and Surplus Kundeelmw <*orree|iotidiiig 

Increases
Wln-rr Ini rraern are deeiraMe —Th» re are Increases.
Wben- Uccrreara are deni raide - There art* Decreases.
To be B autt raalvl agent. you muât represent a successful

company.
We bare an opening for you. If you are a worker.

MACDOUGALL BROTHERS
Members Montreal Stock Exchange$1,836.000.00

1.719.048.50
15,771,632.70
- 3I0.640.S5

- 153.814.85

Stocks and Bonds
9 St. Sacrament Street,

Montreal.

$44.638.38

The Equity Fire Insurance Co.
TORONTO, CAN.

D. FASKEN. President.£. MARSHALL. Geacral Manager.

WAL GREENWOOD BROWN, General ManagerTHE CHRONICLE
1% llh d rviiul.trh In h‘dtHni5 ofllc on 
throughout ( .in.id.i : tiilvortlslnii 111 
Ils <oluititis lias ,t pormanviit 
x.ilur.

G8NRRAI, AGKNTSl
A. II. Powell, Interim Branch Faulkner à Co., Ilnllfi,*

»iKlinger, .Huntreal W *. Hoiland. Vamouvet 
C erke Agen. >, Winnipeg <len. .\ |»vi< Calgary
,v Ixirway, 8vdn*\ II 1 .1 m y,,,.*,,. mi. John, N.H

McCallum. HUI â Co.. Iteglna.
.*

ATLAS ASSURANCE COMPANY
LIMITED, ot LONDON, ENGLAND
r.l.bll.h.d In the REIGN ol GEORGE III

Income
Funds (excluding Uncalled Capital)

$ 6.916,365 
17.633,467

Includin, IJnc.ll.d but Fully Sub.tr,b.,I C.p.t.l, lb. r.eourc.. ol lh# Company ,i«.J Twenty..yen million doller..

Head Office for Canada
MATTHEW C. H1NSHAW, Branch Msnsgcr

MONTREAL
Active end Influential Agents Wanted.

DOMINION BOND COMPANY, LIMITED
MONTREAL. TORONTO. OTTAWA .and LONDON. ENGLAND.

Dealere in

Municipal, Corporation and 
Industrial Bonds

MONTREAL OFFICE , 
Dominion Express Building.

J
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