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THE MUNICIPAL INSURANCE FAD

Proposals for municipal authorities to carry their
own fire insurance by means of a fund reserved for
the purpose periodically make their appearance. These
proposals fall, generally speaking into two classes.
In the first are those schemes which seem to be mainly
dictated by antipathy to the fire insurance companies.
These schemes are usually accompanied by allegations
of enormous profits on the part of the companies, and
not infrequently are supported by arguments showing
an entire ignorance of the business of fire insurance
and of the conditions under which it is carried on. The
second class of proposals are those entirely honest
and well-meaning schemes put forward in the belief
that a way has been found by which municipalities
may legitimately save the ratepayers’ money, with-
out imperilling their interests. They fail for the rea-
son that their promoters do not appreciate what are
the essential characteristics of the fire risk.

In the second category of proposals may be counted
those which have been lately put forward by Mr.
Doane, thie city engineer of Halifax, N.S. Mr. Doane’s
proposals are ingenious, although apparently he is not
able to escape from the common idea that a holder of a
policy in a fire insurance company who does not get
back in losses at least what he has paid in premiums, is
not receiving his money’s worth. Mr. Doane’s scheme
involves the appointment of a commission, doubtless
elected by such municipalities as join together for the
purpose. This commission would be obliged to insure
all public property covered against a maximum loss
of say $100,000, the premium to be paid out of the
total premiums pooled. The balance of the premiums
would be invested say, for ten years by which time
Mr, Doane estimates the amount of the investment
would reach $100,000, “if there are no losses.” Under
this any fire loss up to $100,000 would
be paid by the insurance companies, and losses of over
$100,000 paid out of the invested funds.

The weak point of the proposal is that even if all
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goes well, there would be on Mr. Doane’s own calcu-

lations, ten years’ uncertainty as to whether or not the
invested fund would be large enough to meet possible
losses by some of the larger municipalities which, Mr.
Doane contemplates, would join together with smaller
municipalities in the operation of his scheme. 1f all
does not go well, and there was a very heavy loss in
say the second year of the scheme’s operation, the
fund might get such a blow as would take it years
to recover from—if it recovered at all. Mr. Doane
makes great play with the fact that twenty-seven Nova
Scotian towns and six rural municipalities had only
a five dollar fire loss on their property in 1912, while
they paid nearly $10,000 in fire insurance premiums.
The municipalities concerned may be congratulated on
their good fortune but the fact proves nothing in fav-
our of Mr. Doane’s scheme. The essence of the fire
hazard is its uncertainty; the essential of sound fire
insurance is constant and certain protection against
that hazard. Fire insurance protection with any un-
certainty about it is worse than no insurance at all.
The ten years without losses which Mr. Doane re-
quires to put his investment fund on a sound footing
may never come—it is a mere gambling chance
they do or not. But however that may
fire insurance premium paid to a reputable
insurance company means that there is constant and
the fire hazard for every
moment of the period. Neither must it be forgotten
that morally—if not legally—the various municipal
authorities are merely the trustees of the ratepayers’
property ; to run unnecessary risks in the insurance of
it or by the neglect of proper insurance of it, is to be
morally guilty of a breach of trust, Were the rate-
payers in various municipalities as fully alive to their
own interests as they should be, they would refuse to
tolerate the present arrangements by which the muni-
cipal property remains uninsured, and there s
nothing to fall back upon, save a fund which would
be totally inadequate in the event of a serious loss.
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EASIER CALL MONEY

Profit-taking sales and reflection that the price list
has been pushed up perhaps too vigorously since
monetary conditions changed for the better, served to
impart a softer tone to the stock markets at home and
abroad during the past week. Then the publication
of Canadian Pacific’s sensational decrease in gross
carnings for the first week in February—$620,000—
also served to direct attention generally to the trade
depression. With reference to this last mentioned
matter, however, it is remembered that the extraor-
dinary grain movement last fall is responsible in part
for the decrease in the C. P. R.s traffic receipts—the
company hauled in September, October and Novem-
ber, 1913, much of the grain usually left for January,
February and March. The statistics of Northwestern
car receipts give an idea as to how the grain crop of
1913 has been cleaned up. The daily receipts at Win-
nipeg are running far below the receipts for the cor-
responding period of a year ago. Thus the news-

papers quote Monday's receipts 100 cars as against
373 cars on the same date in 1913.
Easter Carn MoNEey.

In spite of the recent rise in stocks the demand from
the stock exchange for bank loans is by no means very
brisk. Speculators, as mentioned above, have shown
a tendency to take profits; and those intending to buy
have liesitated to do so after the rapid rise. It seems
that a further rise immediately would only provoke
selling; and many authorities consider that a fairly
extensive reaction is absolutely essential to a broad
strong market a little later.

The situation as to call loan rates in Montreal was
clarified this week by a drop to 5 1-2 per cent. For
some days the brokers have been unwilling to borrow
new money at 6 per cent.; and it has been understood
that important houses were getting funds at 5V4 p.c.
However, pressure of accumulating funds has at last
forced the banks to reduce the official rate; and in
some quarters it is expected that a further reduction
will be made in the course of a week or ten days.
Mercantile discounts are unchanged at 6 to 7 p. c.

FEUROPEAN SITUATION,

Bank rate in London is maintained at 3 per cent.
In the open market call money is 34 to 1 per cent.
Short bills are 2 per cent.; and three months’ bills
1 13-16 to 174 per cent.

Bank rate at Paris is 3% per cent., and private rate
27 ; and at Berlin bank rate is 4, as against 3% quot-
ed in the open market. Bankers are beginning to ask
themselves whether interest rates have mnot touched
bottom. At any rate this week there has been some
tendency towards a recovery. The various borrow-
ing states are losing no time in presenting their de-
mands. Following the big Prussian loan just brought
off so successfully at Berlin, the South African Gov-
ernment this week appeared in London with a request
for $20,000,000, tendering therefor 4 per cent bonds
at 98%4. The appearance of this loan had an effect in
weakening Consols. Probably the price at w ich it
was offered may be taken as an indication of t'. rate
our government would be required to pay for a loan
negotiated with conditions as at present.

BALKAN TANGLE NOT YET STRAIGHTENED OUT.

While the Berlin money market has reached a posi-
tion of relative comfort the Paris situation is not as
yet all that could be wished. The entanglements of
the French bankers with the Balkan states have not
been straightened out—though it is hoped that the
necessary arrangements will shortly be made. Paris
has been steadily taking gold from New York. A
shipment of $2,000,000 was arranged on Monday, this
week, bringing the total outgo since January 13th,
up to $10,000,000.

New York PosiTion.

Call loans at New York are steady at 174 to 2 per

cent.—most of the business being at 174. Sixty day
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loans are 2% to 334 ; ninety days 234 to 3 per cent.;
and six months, 34 to 3%.

In their Saturday statement, the clearing house insti-
tutions, banks and trust companies, reported a loan ex-
pansion of $7,063,000 and a loss of $3,600,000 cash—
the result being an increase of $215,000 in surplus re-
serve. At the end of the week the item of surplus
stood at $40,068,000. In the case of the banks alone,
the cash loss was $9,700,000 and there was a loan con-
traction of $1,200,000—the surplus falling $6,666,000,
to $31,393,250.

CLEARING ITEMS,

Wall Street has been brightened by publication of
the monthly figures of United States Steel’s unfilled
tonnage. There was an increase of 331,000 tons, the
first increase since December 1912. This, in conjunc-
tion with the firmer tendency of steel prices at Pitts-
burg is accepted as satisfactory evidence of steadily
improving conditions in the steel trade. Another
cheering item was found in the decrease of idle cars
sidetracked by the railways. On November 21st, 1912,
there was a shortage of 51,112 cars, according to the
fortnightly bulletin of the American Railway Associa-
tion. Since that date there has been first a disappear-
ance of the shortage and afterwards a steady accu-
mulation of idle cars until the total rose to 214,889
on January 15th, 1914. The return for February 1st
shows a decrease of 5,211; and it is hoped that this
decrease will prove to be the first of many. It is un-
derstood that railway traffic in the United States is
picking up nicely; and the expectation is that the im-

provement will find reflection in the statistics of earn-
ings in the course of a couple of months. The invest-
ment brokers in New York and Boston, like those in
Montreal and Toronto, report the clearing away of
many issues that had been in their hands for some
time. They are therefore in position to bid more freely
for fresh issues.

MR. A. MACNIDER RETIRES.

Mr. A. Macnider, chief inspector and superintendent
of branches of the Bank of Montreal, sailed for Eng-
land this week with the intention of taking up his
residence permanently on the other side. Mr. Mac-
nider has resigned from the service of the Bank of
Montreal, with which he had been connected for no
less than 63 years, in which period he has rendered
to the Bank most valuable services.

The well-merited honor has been conferred upon
Mr. Macnider of election to the London Advisory
Committee of the Bank of Montreal, so that his con-
nection with the Bank will not be entirely severed.
Formerly, Mr. Macnider was manager at Waterloo,
Ont.,, Guelph, Ont., St. John, N.B., and Hamilton,
Ont., and on his retirement had occupied the position
of chief inspector and superintendent of branches for
15 years. .

Mr. Macnider was a director of the Royal Trust
Company and also the chairman of the North British
& Mercantile Insurance Company’s Canadian board of
directors, both of which positions he has resigned.
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MUTUAL LIFE INSURANCE COMPANY OF
NEW YORK.

The Mutual Life Insurance Company of New York
has the honour of being the oldest life company in
America and worthily does it uphold that distinction.
No one can peruse the figures contained in its new
annual report or the statistics of its operations since
its inception without being impressed by the Com-
pany's magnificent achievements on the grand scale.
Since it began business in 1843, seventy-one years ago,
the company has paid to policyholders no less than
$1,130,244,147. It has, in addition, accumulated for
them $604,546.526, making the total benefits to policy-
holders the enormous sum of $1,734,790,673. In the
same period, policyholders have paid to the Company
$1,520,046,237. So that in the seventy-one years the
Company has actually paid to and accumulated for
policyholders a sum no less than $204.844.430 in ex-
cess of the amount policyholders have paid the Com-
pany. It is a wonderful record, and perhaps the best
testimony the officers of the Mutual Life could desire
of the wisdom, foresight and skill with which the
affairs of this great Company have been and are now
conducted.

The Mutual Life has taken for its motto “pre-emi
nence in benefits to policyholders”—a significant indi-
cation of the new spirit which is spreading throughout
the insurance field, converting the resistless energy
which at one time scemed to be dvoted solely to the
ideal of size to the better ideal of service. Not that
the Mutual Life has anything to be ashamed of in
the matter of size. A company which has one billion
six hundred million dollars of insurance in force
and admitted assets of $607,000000 is a giant
even among giants. But is is of its service
and not of its size that those now guiding
the Mutual Life are most proud. Last year there was
paid out to policyholders one million and a quarter
dollars a week, or to be exact, $63,757,092. This total
includes death claims, endowments, dividends, sur-
render values, and actually exceeded the amount re-
ceived directly from policyholders during the year by
$5,271,6600. In the so-called “dividends” alone the
Company refunded last year to policyholders-a record
sum of $17,201,730 and that amount will be exceeded
this year, for there has been set aside an amount
of $18,078,541 to be refunded in like manner during
the current year, an amount almost equal to one-third
of the amount of premium income received from
policyholders in 1913. It would be difficult to find a
more striking record of the brilliant and enduring ac-
complishments of life insurance.

——

The Montreal Board of Control has been authorised

to negotiate a tcm.porarz loan. of [:.00,000 at 3%4 p.c.

It is estimated that two-thirds of the fire re-insur-
ance business of the world is controlled by European
institutions,
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The Dominion Bank
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W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

BANKING BUSINESS In Foreign Lands

Business Houses, Corporations, Grain, Stock and Pro-
vision Dealers will find the facilities of The Dominton
Bank adequate for all foreign financial dealings.

With a Branch In London, l-:nlth and correspon-
11 dents In all parts of the world, t fons are speedily
| effected on most favourable terms. Forelign Exchange
bought and sold, Drafts and Letters of Credit issued.
Advances made on Shipments, both export and import,
Collections promptly made and remitted for.

Head Office cp’x" suirnine, Toronto

TaE !

Incorporated 1868,

BANK or TORONTO

Head Otfice : TORONTO, Canada.

Paid-up Capital, $5,000,000 i

Reserved Funds, $6,307,272

THE MOST CONVENIENT OF ALL SMALL INVESTMEN
A pose-book showing the amount of your balance will be diven you

TS. The Bank of Teronte will sccept deposite of §1.00 and upwarde.
when you make the firet deposit. You have then & Bank Account, te

which you can 0dd or from which you can withdraw ot any time. Interset io paid on all be' mces twice o year,

DIRECTORS :

Hon. C. 8. Hyman
LL. Col. Frank S, Melghen,

THOMAS F.HOW, General Manager,

DUNCAN COULSON President
6. GOODERHAM v::::u«u JOSEPH HENDERSON 2nd Vice-President
one ac

LL, Col, A, E, b
& L aglebart, - Veeduhe. o oo

T.A. BIRD, Chief Inspector.

Nicholes Bawif,

BANKERS : LONDON, ENG. —London City and Midland Bank Limued. NEW YORK, —National Bank of Commerce. CHICAGO. —First National Bank.

BANK OF NOVA SCOTIA

INCORPORATED 1832,

CAPITAL . ., | L L] 000.880.00
RESERVE FUND 11,000,000.00
TOTAL ASSETS | 80,161,0290.99
HEAD OFFICE: MALIFAX, N.S.
DIRKCTORS

JomN Y, Paveant, President, CHARLES ARCHIBALD, Vice President,
G 8 Cawmpbell, W. Allison, Hector Mclvnes
Hom. N Curry, H. Plumwer, R K Harris

James Manchester, Walter W. White, M. D,
General Manager's Office, TORONTO, ONT
M. A Richardson, General Man r. D Waters, Asst. Gen. Manager
Supts. of Branches J A McLeod, Geo Sanderson, K Crockett.
Chief luspector, C. D. Schurman,

147 . IIAN‘?IH - 147
Branches in every Province of Can &, Newfoundiand, Jamaica aCuba,
UNITED STATHS : Boston, Chicago, New York
Correspondents in every part of the World Drafts bought and sold.
Fareign and Domestic letters of credit issued Collections on all pointe

g
The Bank of Ottawa

DIVIDEND No. 90.

NOTICE is hereby given that a dividend of
Three per cent being at the rate of Twelve per
cent. per annum upon the paid-up capital stock
of this Bank, has this day been declared for the

The Metropolitan Bank

Capital Paid Up - - -  $1,000,000.00
Reserve Fund - - . . 1,260,000.00
Undivided Profits - . - 182,641.61

Head Office - - - TORONTO
8. J. MOORE, '.'-m'

current three months, and that the said dividend
will be payable at the Bank and its branches on
and after Monday, the Second day of March,
1914, to shareholders of record at the close of
business on the 16th February next.

By Order of the Beard,

GEORGE BURN,
General Manager.

Ottawa, Ont., January 19th, 1914.

A GENERAL BANKING BUSINESS TRANSACTED
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BANKING PROFITS IN CANADA. (I

Tue CHRONICLE presents herewith the first of its
regular annual series of articles reviewing the bank-
ing results for 1913. To-day's table contains all the
going banks but two—the Bank of Vancouver and the
Weyburn Security Bank. With reference to the first-
named institution, the daily newspapers have contain-
ed references to a reorganization of the bank's fin-
ances and to a possible absorption by a larger bank,
and up to the date of writing, the annual report has not
been published. The Weyburn Security Bank holds
its annual meeting at the beginning of April, and con-
sequently the annual report in this case also is late in
appearing. Both of these banks are comparatively
small and their operations would not affect the general
results to any appreciable extent.

The 22 banks included in the table shows net profits
of $18,323,021, as against $17,613,203 shown by 25
banks in the year preceding. The increase, therefore,

is about $610,000. Howvever, in the 1913 list one bank
—the Merchants—reports profits for five months only,
or $533,653, as against $1,338,844 carned in a full
fiscal year in 1912. So, taking this into account, it
can be said that the profits earned by the banks in
1913 were over a million dollars better than in 1912,

There is a marked fall in the ratios of earnings to
capital, capital and rest, and to total resources. Ratio
of profits to average capital dropped from 17.00 per
cent. to 16.40 per cent.; ratio of profits to average
capital and rest dropped from 8.72 per cent. to 8.37
per cent.; and ratio of profits to average total re-
sources, from 1.26 per cent. to 1.21 per cent.

As the commercial failures in 1913 were more
numerous than in 1912, particularly in the Western
provinces, it is likely that the banks have been called
upon to provide for losses, in connection with an in-
creased number of insolvent estates. In most cases
the appropriations for such losses would be made
prior to the declaration of profits.

Banking Profits in Canada: A Comparison of 1913 with 1912

(Compiled exclusively for The Chronicle).

1913 1912
. 8,.18 H Be 18a ol -

i | 3 (e okl ¢ |l

>'; E 8;3 5,3; s 4 ig, E E:c §'p,ﬂ'§ Zng ;22

2! ek AL S | e il Bl

3 | p.c. $ pe.

T R BN e - Oct. 2,648,403 | 16.56| 8.28 1.10| 12 | 2,618,408 1695 8.03 106 12
TR T T R Oct. 288,889 | 1185 | 8.06 148, 7 284,084 11136 | 768 139| 7
Nova Scotia . . . . . . .. Dec. | 1,210,774 (2063 | 7.36| 1.54| 14 970,644 |23.09| 809 147 14
OV s May 747,4856(15.36| 9.74| 114 8 622,444 1 13.956| 899 113| 8
T SR Nov. 850,694 [17.01] 773 145| 12 835,787 17.01| 772 148 12
(@) Molsons . . . . . ..... Sept. 669,373 1673 | 7.69| 133 1 661,638 | 16.64 | 7.60| 1.33| 11
S Apr 302,305 1511 | 889 120| 8 203,564 |14.68 | 889 145| 7
(¢) Merchants . . . . . . . . Apr. 533,663 |18.96 | 9.73| 1.57| 10 | 1,338,844 | 2056 11.04| 166 10
(a) Provinciale . . . . . . . . Dec. 180,780 | 18.08 | 11.48' 145 6 177,272 (1772 [ 1182 149| 6
e R A Nov. 760,096 [165.00| 9.04| 1.02| 9 706,832 | 14.23 | 8.76 | 1.13| 8
Commeres . . . . .. ... Nov. | 2,992,951|19.95 10.88| 124 12 | 2,811,806 19.79/10.79| 126 11
00 B is i e Nov. | 2,142,100 1858 8.88| 1.19| 12 | 1,627,324 /1919 9.10| 1.25| 12
Dominfon . . . . ... .. Dee. 950,402 | 17.45| 7.99 119| 14 901,629 | 18.34| 832 123| 14
Hamilten . . . . . . ... Nov 498,273 16,61 7.66| 109 12 495,860 | 16.67| 7.76 1.07| 1
T R Jan, 462,080 [21.04| 924 118 13 381,601 |19.08| 848 108| 124
Hochelaga . . . . .. ... Nov. 534,700 (1506 | 8.16 168 9 481,616 1678 | 8.73| 168 9
B o b Nov 706,740 [ 17.98 | 8.43 1.u‘ 12 640,220 17.93| 838 132 1%
Imperfal . . . . ... ... Apr 1,125,971 (17.28 | 8.63| 145 12 | 1,004,340 1692 | 8.46 | 142| 12
Metropolitan . . . . . .. . Dee. 166,669 (1657 | 7.36| 128 10 168,842 | 16.88 | 7.50| 130 10
(d) Northern Crown . . . . . . Nov 281,167 1017 | 917 144 6 291,004 | 1364 | 12.24| 162 6
e e e LR May 167,126 |11.91 | 8.94 1.:1‘ | 140,030 | 10.97| 8.23 120| 6%
DN 5 v . el o Apr. 113,400 (1088 | 8.45| 134 6 107,876 |11.17| 865 147 6
(d) Vancouver . . . .. .. .. Nov. | Nil 40,395| 4.96| 4.96 140| Nil
(d4) Weyburn . . . ... .... Dec. W 60,649 1970 | 1878 4.94| 5
(e) New Brunswick . . . . . . Dec. . 160,804 [15.08 | 641 125 13
. 18,323,021 (16,40 837 121 ... 17,613,203 | 17.00| 872 126( .....

() Quebec Bank, Molsons Bank, and Banque Pr;v_lnehh. profits less taxes in 1912 and 1913.
(d) Bank of British North America, Royal Bank of Canada, and Northern Crown Bank, profits 1912 for 11

months only.

(¢) Merchants Bank of Canada, profits 1913 for 5 months only. .
(4) Bank of Vancouver and Weyburn Security Bank, annual reports not published at date of writing.
Brunswick absorbed

(e) Bank of New

by Bank of Nova Scotia.
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National Trust Co.,

e LIMITED ~
CAPITAL = = - $1,500,000
1,500,000

RESERVE - .- . .

Acts as executor and trustee under will,
Administers real estate. 2
Allows interest on savings deposits.

MONTREAL DIRECTORS
H. B. WaLker, F. W. Mowsox,
H. J. FuLLes, T. B. MAcAvLAY
W. M. Birks

Olfices:

National Trust Bldg.

155 ST. JAMES STREET ‘

PERCIVAL MOLSON, Manager.

F

£ Royal Trust Co.

ROYAL TRUST BUILDING, 107 5t. James 8. MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,
BOARD OF DIRECTORS:
H. V. Meredith, Presiden t. >
Sir William C. Van Horne, K.C.M G.. Vice-President.
St H, MoNTAGU ALLAN, K. B GREENsHIELDS DAVID MORRICR
K. B, Axaus O, R HosMex
A, BauNGanrTEN Stk W.C.MACDONALD
A D, Braituwarre Hox, K. Mackay
H. R. DruMMmonp Sik T, G, Suavanxessy, K.0.V.0
Co B, Gorpon Stk FREDERICK WILLIAMS TAYLOR
Sie LoMEr Govix, K.C.M.G,

A. E. HOLT, Manager
SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

C , Ed . O Quebec, R
B‘A"cnns: s.'lj'o'nrn_ N"ﬁo,ms‘:"Jor::.‘:hm" Tam::l,":’.lncwm,

Victoria, Winnipeg.

—

Home Banx s Canana

Notice of Quarterly Dividend.

Notice is hereby given that a Dividend at the rate
of Seven per cent, (7 p.c.) per annum upon the paid
up Capital Stock of this Bank has been declared for
the three months ending the 28th February, 1014,
and that the same will be payable at its Head Office
and Branches on and after Monday, March 2nd, 1914,
The Transfer Books will be clcsed from the 15th to
the 28th February, 1914, both days Inclusive

By Order of the Board,
JAMES MASON,
Toronto, January 14th, 1914,

General Manager. "

5.

“

CROWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, efficient
and courteous service in connection with
any matters coming within the scope of a
conservative trust company business.

ENQUIRIES ARE CORDIALLY INVITED

Dominion Trust

Company
Head Office - VANCOUVER, B.C.

BRANCHES

Nanaimo, B.C. New

Vancouver. B.C, " .
W antmi: Calgary, Alta, Wlnulrl. Man,
a, Sask,

v B.C.
M N LELLL
ontreal, Que. ﬁs:‘.umm-‘ : .:" I"' M.I:L:

Subscrived Capital - «  $2,500,000
Paid-up Capital . . + $2,167,570 !
Reserve and Undivided Profits $ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding) % of con-
servative valuations, netting the investor 6% to 7 i%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

PRUDENTIAL TRUST COMPANY

NEAD OFFICE Transfer Ageut & Registoar m'...
9 ST. JONN &-.:::mw Reeslver  Rxecutor

Cuardian  Assignes
Tt Castadian | Torme sneeptionaly
‘n E!T Real Estate and lnsurance Departments

mﬂl lnsurance of every kind placed
* |at lowest possibie rates.

Trustee for Bondholders

spendence
Invited.

OF CANADA

( apital Subscribed, . . . 814,600,000

Pald-up Capltal, . W . 2,920,000
Reserve Fuad, . . ’ . 1,713,783
Speclal Reserve Fund . . . 577,000

MONKY TO LOAN ON REAL MSTATK AND
SURRENDER VALURS OF LIFR POLICINS,

30 St. James St., Montreal

l—_;jkl.. BROWN, President and Gen. Manager.
The Trust and Loan C?.'j
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Rates of discount applying to commercial loans
and discounts in Canada were firmly held at high
levels throughout the whole of 1913; but since the
beginning of 1914 there are indications that conces-
sions are in prospect.

Last year it was noted that the rate of dividend
paid in the fiscal year was higher than in the pre-
ceding year in 1§ instances; in 1913, the in-
creases shown are 7, and all but two of them were
declared prior to the beginning of the calendar year

1913.

SAVING THROUGH ENDOWMENT POLICIES.

The agent who is apt to present the endowment
policy on its merits as an investment can hardly be
surprised if his prospect fails sometimes to recognize
those superlative excellencies in it which to
the agent are so obvious. To the average in-
dividual at this time and in this country en-
dowment insurance presented as an investment per se
can hardly be attractive. There are too many other
openings for surplus funds giving or promising to give
attractive returns. Some are good, some bad, others
merely indifferent, but they have this quality at least
in common that they are at first sight attractive;
many of them even prove attractive on investigation ;
only with time do their disappointing features deve-
lop.

Beside a display of miscellaneous investments from
high grade bonds downwards, an endowment policy
in its investment aspect seems a sober figure. Its ad-
mirable qualities do not shine on the surface. How
then to recommend it? By pointing it out as a sheet
anchor—a reserve fund which is always there, whose
market value never shrinks when a spell of tight money
comes on; of the comparatively few investments in
the world which afford absolute safety of capital.

Take the case of the young, ambitious Canadian
business man. He may be in business for himself;
in which case he will be utilising every cent of capital
that he has got to build up his business and place it
upon a permanent foundation. If he is not in busi-
ness for himself it is certain that ir nine times out of
ten, he is engaged in some or other business ventures
outside his main occupation. Frankly, in one way or
another he is speculating. He does very well in this
direction from time to time and any number of long-
winded moralities on the subject of thrift and the eco-
nomic iniquity of a man of not very large means spe-
culating instead of putting his money on deposit in the
bank at three per cent, won't move him from his
course, for the simple reason that it is more profitable.

A RESERVE FUND NECESSARY.

Both these types of men, if an endowment policy
proposition were laid before them purely as an in-
vestment matter would probably turn it down—and

THE CHRONICLE.

'
small blame to them! The one would reply that he
could make his capital carn three or four times as
muck: as it would earn in dn endowment policy through
his own business; the other having got a hundred per
cent. or so in six months on occasion, would merely
faugh at the returns offered by an endowment. The
men would have to be reached in some other way. And
they could be reached by pointing out to them that
they need a reserve fund. Both, as they will admit, are
taking risks—ordinary business risks it is true, but
those are real enough. It is said that 95 per cent. of
the people who are in business for themselves fail at
one time or other. The putting aside of a certain
portion of profits year by year into an endowment
means that whatever happens to a man’s business
ventures in the interval, his future is being safely
and systematically provided for, Both these features
are important. A reserve fund investment that
is not absolutely safe is not worth thinking about; a
reserve fund which is not built up systematically ac-
cording to opportunities will never reach an important
figure. For the average man, no better means for the
systematic building up of a reserve fund can be found
than an endowment policy, which automatically
creates an estate on the first payment of the premium
and which during its currency is a protection as well
as an investment.

e ————r]
P ————————

CANADIAN BANK OF COMMERCE TRIBUTE TO
HON. GEORGE A. COX.

At the meeting of the directors of the Canadian
Bank of Commerce following the death of Hon.
George A. Cox, the following resolution was passed:

“That the directors of the Canadian Bank of Com-
merce desire to express to the wife and family of
their late colleague, the Hon. George Albertus Cox,
senator of the Dominion of Canada, the most sincere
sympathy in their great loss. Mr. Cox had been a
director of this bank for aicarly 28 years and was only
on Tuesday last re-elected as a member of the board.
He filled the offices, first of vice-president and then
of president, for twenty years, and during that time
he gave to the bank the ardent support which char-
acterized his attitude towards the enterprises with
which he was identified. To his fellow directors and
to the officers of the bank he was always most courte-
ous and kindly and his generous disposition and hope-
ful temperament made contact with him a genuine
pleasure to others. His business judgment was unusu-
ally keen, alert and sane, and as a counsellor in time
of difficulty he was bold without rashness and quick
to grasp the real issues involved.

“By the recent lamentable decline in his health the
bank lost a vigorous friend and adviser and the whole
community one of its most active and notable citizens."”

In a return just issued the Liverpool Underwriters’
Association estimates the total cost of casualties re-
presenting claims for £10,000 ($50,000) and up-
wards during 1913 at £6,736,000 ($34,839,000).
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dollars and upwands,

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Funds, TEN MILLION DOLLARS,
Toronto Street, TORONTO.

EXPERIENCE IN INVESTMENT

Those who ecan least afford to lose their money frequently are those who have hal the least opportunity for
acquiring the knowledge necessary Lo enable them t» invest it safely.

Their first consideration should be the sufety of their investment. Tiustees and Executors are hedged alout by
legal limitations in the investment of trust funds, They are, however, expressly authorized by law to invert these
moneys in the Bonds of the Canada Permanent Mortgage Corporation. These Bon.ls are, therefore, a most satisfactory
security for those who should invest only where their mone;

Those Bonds are available for the smallest as well as t

{ will be absolutely safe,
1e largest investments, as they are issued for one hundred

‘ Established 1855

, “THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808,

Head Office for Canada,
DOMINION EXPRESS BUILDING
Montreal

JOHN G. BORTHWICK
Canadien Manager

SRRSO

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

—
—_—

The Imperial Guarantee

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS,
General Manage:

FRANK w. COX,
Secretary.

Telephone Main2540

ROBERT MILLER & CO.

CHARTERED ACCCUNTANTS
Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies. -

ROBERT MILLER, C.A., F.C.A., (Cen.) C.A. (8cot.)
Cable Address, Western Union Code, “Accuracy " Montreal

Quebec Bank Building MONTREAL

- . ° .
Union Assurance Society Limited
OF LONDON, ENGLAND,

[Fire Insurance since A.D, 1714)
Canadlan Branch ;

Corner 8t. James and McGlll Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencles throughout the Dominion.

[ ROYAL EXCHANGE ASSURANCE |

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada
Buyul Exchange Building
MONTREAL

EDWIN P. PEARSON netd
NORTHERN

orricee

Adclaide St. Past, Toronlo ASSURANCE Co.

Our list

GOVERNMENT, MUNICIPAL AND CO
- —_——

ors. we
ment, namely, safety and good interest

WOOD. GUNDY & COMPANY.

retarn

TORONTO, ©A"',
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THE MUTUAL LIFE OF CANADA'S REPORT.

With the Mutual Life Assurance Company of Can-
ada, 1913 was a year of notable progress. The Com-
pany is reaping the rewards of the conser-
vative yet progressive policy which has uniformly
been in force under successive managements since the
Company’s inception now nearly a alf-century ago.

The Mutual Life having acquired an enviable reputa- |

tion from coast to coast it is a more easy task than
otherwise might be the case for agents to persuade
prospects to cast in their lot with “Canada’s only
mutual,” so that the 30 per cent. increase in new busi-
ness while gratifying is not surprising. The surpris-
ing thing would be if a fine company like the Mutual
Life of Canada did not make great headway year by
year,

Following are the leading figures of the Company's
business at the close of the years 1912 and 1913 :—

1913, 1912,

New Business.. .. .. .. .. 814,412,962 $11,121,424
Insurance in force.. .. «oo.. 87,392,026 77,921,144
SMcs s oo vs b 4s ... 22,262,724 20,071,345
R T T R e 4,169,661 3,700,665
Payments to policyholders.. .. . 1,396,661 1,275,886
Reserve.. .. .. .. .. .. .. .. .. 17988416 16,161,764
Surplus to policyholders.. .. .. .. 23,816,613 3,600,756
Surplus earned in year.. .. .. .. .. 852,163 838,876

The figures show that once again the progress made
by the Company in all directions was of a
thoroughly substantial and satisfactory character.

New business aggregating $14,412,062 was more than
30 per cent. greater than that secured in the previous
year, and the rate of increase compares very favour-
ably indeed with that of 1912, which was only ten
per cent. Insurance in force, as a result of the

operations of the year, was increased by nearly $o9,- |
substantial figure of |

500,000 and now reaches the
$87,392,026. The $100,000,000 mark is not now far
off, and while the Mutual Life does not believe in
“hot-house” methods of increasing figures. it may be
safely anticipated that the sound natural growth of
the Company will probably bring the insurance in force
almost if not actually to the round sum named by the
end of the current year. Net premiums were $3,029,-
277 against $2.002.199 in 1912. and interest income
showed an advance of about $130,000 to $1,140,384.

The total payments to policyholders run to $1,396,-
445, as follows:—death claims $523,780, matured en-
dowments, $274,571; surrendered policies, $232,850;
surplus, $355,688 and annuities, $9,556. The ratio of
actual to expected mortality was again exceedingly
low, at 46 per cent. After making provision for re-
serve, the surplus carned last year was $852,163.

Assets of the Company total $22,252,724 and there
is a surPlus to policyholders by the Dominion Gov-
ernment’s 1915 standard of $3816,613, an increase
of over $200,000 upon the 1912 figures. The Mutual
Life of Canada is able to claim in short that without
undue effort, 1913 has been the most successful in its
history, and congratulations are due to Mr. George
Wegenast, the managing director, upon the results
achieved.

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.

The above firm, general agents, Aetna Insurance
Co., and St. Paul l-’i::& Marine Insurance, are now
located in convenient and commodious offices at 11 St.
Sacrament St., Montreal,

THE CHRONICLE.
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MONTREAL CITY AND DISTRICT SAVINGS BANK

The Montreal City and District Savings Bank con-
tinues to extend and perfect its organisation in its own
field. The directors state, in their sixty-seventh an-
nual report, that the necessities of increasing business
have caused them to open a new branch in the East
end of the city while other branch premises have had
to be enlarged and re-constructed. The Bank's
branches located all over the city of Montreal now
number fourteen in addition to the head office in St.
James Street, and it may be noted that all these pre-
mises are again taken into the balance sheet at the
highly conservative valuation of $475,000.

he amount due depositors at December 31 last
was $28,476,492, as compared with $30,713,048 at
December 31, 1912. The decrease of $2,237,000 is
not a matter of surprise in view of the circumstances
of last year. There is no doubt that large amounts
of hoarded funds were tempted out of deposit ac-
counts during 1913 by the bargains offering in the se-
curity markets, while to a certain extent no doubt the
Bank continues to feel the results of the passion for
real estate which has seized upon all classes in Mont-
real in recent years whether by way of speculation or
the purchase of suburban homes.

The Bank's assets at December 31 totalled $31,-
200800. Of this total, $4,342,000 is cash on hand and
in chartered banks, this item showing an increase of
over $1,200,000 in comparison with the balance sheet
of a year previously. Over $20,000,000 is invested
in securities of the highest grade.

The year's net profits were $236,671, an increase of
just over $4,000 on those for 1912, The amount
brought forward from the previous year, $23,482
made a total available of $260,153. The divi-
dend absorbed $160,000, leaving a balance at cred-
it of profit and loss account of $100,153. No alloca-
tion is this year made to reserve fund, it having been
previously brought up to $1,250,000, a proportion of
125 per cent. to the paid-up capital.

Hon. J. Aldric Ouimet continues as president of
this institution, and Mr. A. P. Lesperance as its gen-
eral manager.

LONDON & LANCASHIRE FIRE INSURANCE CO.

Mr. James Allan, of Liverpool, England, Sub-Man-
ager, London & Lancashire Fire Insurance Company,
arrived in Montreal on the 7th inst, and spent a few
days visiting the branch of his Company here, which
has been under thie temporary management for the past
two or three weeks of Mr. Colin E. Sword, Secretary
of the Quebec Fire Insurance Co. at Quebec.

Mr. Allan is at present in Toronto, for a day or two.
Before returning to England, he will probably visit the
Lower Provinces and part of the Eastern States.

—_—

Mr. C. A. Hanson, chairman of the Gresham Life
Assurance Society, Ltd., is shortly visiting Canada on
business.

* * * »

Two new appointments have been made on the staff
of the Imperial Life Insurance Company. Mr.
Donald Matheson, formerly Assistant Secretary of the
company, has been made Secretary, and Mr. P, Parker,
formerly assistant Secretary, has been made associate
actuary.
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ILLOYDS BANK LIMITED.
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Subsoribed Capital, £26,304,200. Paid up Capital, 54.20!.872. Reserve Fund. £2 900,
HEAD OFFIOE :n, LOMBARD STRE!T LONDON E.c. ‘

Deposit and Curr.nt Account. 31.& D.c. 1912 889 832 381 3 4
Cash in hand, at call, and at short notice » 24,029468 7 6
Bills of Exchange - - - o 9,481,148 O 9
Investments - - . 10,939,332 19 7
Advances and other Socurlt!e. - - 50,347,649 1 9

THIS BANK HAS OVER 650 OFFIGEQ IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, London, E.C.

PARIS AUXILIARY : LLOYDS BANK (FRANCE) Limited, 26 AVENUE DE L'OPERA.
London Agencv of the IMPERIAL PANK OF CANADA.

— —

ROYAL INSURANCE COMPANY LIMITED.

NOTICE TO AGENTS.

Aﬂonto of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our

policyholders for the past 45 years. Insurances in force over
5112 000,000, Assets over $48,000,000. Most favourable
terms to Aionta. Address the Secretary, Royal Insurance
Company Limited, Life Department, Montreal.

OUEEN INSURANCE COMPANY.

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

Confederation Life Flgsociation

Head Office, - . . TORONTO, Ont.

OFFICERS AND DIRECTORS:
PRESIDENT !
J. K. MACDONALD, Msq
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W. D, MATTHEWS, Esq
Grain Merchant, Toronto, Director, Canadian Pacific llnllway Vice.President, Dominion Bauk, ete,
VICE-PRESIDENT

Sik KDMUND OSLER, M.P.,
Mussns, OsLen and HaMMOND, Stock Brokers, President, Dominion Bank, ete.

D R, WILKIK, K JOHN MACDONALD, Ksq. C
President & Gen. Manager, lmwn-l Bank Wholesale Dry Goods Merchant, Toronto, v u)s'lr:'l‘!del;'!Nll:l::s:)'_NTol:.ol:m
of Canada Director, Bank of Toronte, LIRUT. CoL, iy =
e “ A WY y ‘K COL, ALBE! GOODERHAM,
Sir WM, WHYTH CAWTHRA MULOCK, Esq.
Director, Canadian Pacific Railway, President, National Iromn Works, 'Ilomllo President l”“";““’gd:’:‘t&:‘;‘:’:no“""'" and
Vice Pres. Winnipeg Klectric Railway, ele, Director, Imperial Bank of Canada. Dicoater. n.“ of Toronlo ot

THOS, ], CLARK, ¥sq., LIEUT. COL J. ¥, MIC

Vice-President Rolph and Clark, Ltd President, Michie and (omplny
Toronto Toronto.

MEDICAL DIRECTOR MANAGING DIRECTOR and ACTUARY :
ARTHUR JUKHKES JOHNSON, M.D, M.R.C 8. (Kugland.) W. C. MACDONALD, F.A 8.

AGENCY ORGANIZATIONS:
] TOWER BOYD, Geueral Superintendent of Agencies
Western Canada Branch Mexico

Eastern Canada L
G. W PARKER, Frov'l. Manager, St, John, N. B D. McDONALD Local Hosorary Director F.W. GREEN Manager, Mexico

A. K. LAWSON, Field Manager, Winnipeg
West Indies
H. R TILLEY, Nn-'rr Kingston, Jamaica,

Great Britain and Ireland
H. SENIOR, General Maunager,

Quebec
J. G. BRUNEAU, District Manager, Quebec, P Q

British Columbia Alberta
MCCUTCHERON & mOss, Field Managers. L

Provincis! Office, Vancouver Bener
' ; ondon,
Vancouver, B.C Satkdiabace 4
R.H. MELVILLE, Field Manager,
Regina.
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CANADA PERMANENT MORTGAGE ooﬁ
TION.

It says much for the way in which the affairs of
the Canada Permanent Mortgage Corporation are
conducted that at the end of 1913, an admittedly
difficult year, so few were the borrowers who had been
unable to meet their engagements that the Corpora-
tion's claim against properties at yet unsold amounts
to only $9,530. This admirable condition exists while
the amount of funds entrusted to the Corporation in-
creased by $227,422, notwithstanding a falling off in
local debentures and deposits, to $21,285,661 while
the total assets increased by $3527,523 and now amount
to $31,826,618. Net profits for the year were $884,-
027. as compared with $820.799 in 1912, making
with the balance brought forward on profit and loss
account of $96,028, an amount available for distribu-
tion of $980,654. The dividend, increased from ¢ to
10 per cent. last year absorbed but $600,000 of this,
$250,000 was again transferred to the reserve fund,
making this fund $4,250,000 compared with a paid-
up capital of $6,000,000, and the increased balance
of $130,654 was carried forward.

The Canada Permanent Mortgage Corporation has
always been famous for the conservative character of
its management and that its traditional policy is to
be continued is indicated by the interesting speech
of the President (Mr. W. G. Gooderham) at the re-
cent annual meeting. Mr. Gooderham stated that he
looked forward to the day when the reserve fund
would be equal to the paid-up capital, and he pointed
out that in view of the fact that the Corporation is a
large borrower of capital the importance of the con-
tinued steady strengthening of its position cannot be
over-estimated. In this connection, it is pleasant to
remark upon the notable success of the Corporation
in securing additional British funds at the time when
there was an intense competition among borrowers,
While, as already noted, owing to the monetary strin-
gency here, there was a falling-off in the amount of
currency debentures and deposits, this decrease was
more than made up by the advance in sterling deben-

tures; in fact the Corporation was as well supplied-

with British capital in such a period of financial strin-
gency as existed last year as during previous years.
This is admirable evidence of a widespread and abid-
ing popularity of the Corporation’s securities among
old country investors and after such an experience
there cannot be the least doubt of the Corporation’s
continuing to receive very large supplies of capital
from that source.

Interesting observations were also made by Mr.
Gooderham in regard to general conditions. He sug-
gested that a wise policy at the present time would
be one which while not retarding progress would have
a tendency not to encourage too rapid development
for some time to come. Congratulating the West on
its more general adoption of mixed farming, he point-
ed out the necessity under the present circumstances
of food production and prices the necessity of both
governments and financial institutions assisting in
every reasonable way the agricultural population, and
suggested that some effort should be made to turn to
the country the unemployed in the cities.

With Messrs. R. S. Hudson and John Massey con-
tinuing as joint general managers, and a board of well-
known business men, headed by Mr. Gooderham as
president, the continued success and prosperity of the
Canada Permanent is assured.

THE CHRONICLE.
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LONDON LIFE INSURANCE COMPANY.

The London Life Insurance Company of London,
Ontario, is one of those organisations in the happy
position of being able to report tiat 1913 was the
best year in its history. The new business written, the
gain in business in force and the increase in surplus
were records; there was an increase in the rate of in-
terest carned and decreases in the mortality, expense
and lapse ratios, and profits to policyholders were one-
third greater that had been estimated. All of which
suggests a very satisfactory year's business, on which
Mr. John G. Richter, F.AS,, the Company’s well-
known manager and secretary, and his staff can be
cordially congratulated.

The following are the leading figures of the Com-
pany in the two years, 1912 and 1913:—

1913, 1912,
...9 BB28189 § 8206070

New business .. .
Loo.. 27,118,376 23,264,821

Insurance in force .. .. .. ..

e R R T IR Y T T 4,060 476
Premium and Interest Income .. .. 1,205,841 1,132,768
Payments to policyholders .. .. .. 321,251 209,918
L B T O T T 3,693,637
Surplus on policyholders' acet ., .. 226,111 201,374

New business at $8,828,189 was over $600,000 in
advance of 1912, which in turn marked a very big
gain over 1911. The amount of insurance in force
was raised to $27,118,375 or by nearly $4,000,000. As
is well known the London Life has a large indus-
trial branch, the bulk of its business being in endow-
ments. Of the total new business of the year 81.4
per cent. was endowment and of the total business in
force at the end of the year, endowment policies form
76.7 per cent. What is of particular importance in
this connection is that the lapse rate for the year show-
ed a considerable decrease and notwithstanding strin-
gent financial conditions, the surrenders applied for
were less than in 1912, Premium and interest income
amounted to $1,205.841, an increase over the previous
year of $161,368. The mortality experience was re-
markably favorable, being in the ordinary branch only
32.8 per cent. of the expected.

Assets were increased last year by nearly $600,000
and amount to $4,645.605. This surplus on policyhold-
ers’ account is increased to 226,111, On the Cov-
ernment Standard, the surplus exceeds $600,000, the
Company calculating 72 per cent. of its business on
a 3 per cent, basis,

BRITISH COLUMBIA TO SUPERVISE MUNICIPAL
LOANS,

The British Columbia Government will follow the
lead of Saskatchewan in introducing legislation for
the creation of an authority to supervise the munici-
palities of the province. A board will be created to
form part of the attorney general's department, with
an inspector whose duties will include that of advising
the councils of the municipalities regarding the sale
of debentures,

Mr. Charles Ruby, secretary of the Mutual Life
Assurance Company of Canada, has been clected a
member of the Board of Education for the City of
Berlin, and as a further indication of the interest which
Mutual Life officials take in educational matters, Mr.
J. A. Harper, tle Assistant Treasurer, who has for
eight years been a member of the Trustee Board of
the Town of Waterloo, this year becomes its chair-
man.
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life [‘um’ and 5peua| Trust

Funds, : 68,056,830
Total Annual lnmmc exceeds 39,500,000
Total Funds exceed ll8000000
Total Fire Losses Paid 155,780,550

Deposit with Dominion Govern-
ment

1.077.033 36

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,

Assistant Manager

J. McGREGOR,
M-nu.-r

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912)

Capital Fully Paid 5500,000
Fire Premiums 1912, Net $2,421,745
Interest, Net . 127,350
Total Income {2_?49._09_5
Funds . $4,000,000

S — e —r———
Deposit with Dominion Gov'nt  $155.666.67

In aaditior. 1c the above there is the further
guaranice of tl.c C«mmercial Union Assurance
Company leiled blme Funda exceed
$118,000,000 . .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL
W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Mnnlior
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FOUNDED A.D. (710.

Head Office :
Threadneedle Street - London, England
The Oldest Insurance onm In the World

Surplus over Capltal and all u.umm exceeds
$10,000,000

Canadlan Bnnch '
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Comnany ormimenced business in Canada by
depoeiting $300,000 wiili the Dominion Government
for secunity of Canadian Folicy-holders,

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,n°%,%0
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
CHAN. F, 81, ag G. N. MoNcrL, Ksq.
\A ™. MCMASTER Mg

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

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

A

R B

A
-

INSURANCE

' Pheenix of Hartford

Company

Total Cash Assets ¢t $11,404,634.79
Total Losses Pald : 70,700,545.46
J. W. Tntley, Manager.

MONTREAL.

licati for Ay lavited,

e —

MOKTREAL-CARADA

FIRE INSURANCE COMPANY

General Manager, H. H. BECK
Montreal Office:
50 Notre Dame St. West. duLuth BuiLDING.

e

The LIFE AGENTS WANUAL, $3.00
THE CHRONICLE MONTREAL
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©COST OF FIRE PROTECTION IN CANADA.

In a recent Toronto lecture, the following figures
were given by Mr. J. Grove Smith, of the C.F.U.A,,
regarding the cost of fire protection in Canada. The
figures included every town in Canada provided with
municipal protection and are correct as on December
1st, 1913.

Of the four hundred and nine towns in Canada
with one thousand population or over, three hundred
and thirty-four have some measure of fire protection.
Of communities with less than one thousand popula-
tion, two hundred and forty-seven have organized
brigades. Of the five hundred and seventy-eight
towns from which reports were received, two hundred
and sixty-eight only have fire ordinances in force, and
three hundred and ten have no by-laws in effect. In
four hundred and thirty-six of these towns wood
shingle roofs are permitted without restriction, and in
only one hundred and forty-two does the municipal
building code prohibit them entirely. The men em-
ployed in fire fighting in Canada, number nine thou-
sand seven hundred and twenty-seven, and of these
two thousand three hundred and ninety-one
are fully paid, eight hundred and seventy-two partly
paid, and six thousand four hundred and sixty-four
volunteers.

The equipment used by these men consists of two
hundred and fifty-two steamers, one hundred and
seventeen hand engines, one thousand eight hundred
and thirteen wheeled appliances other than engines,
one million, three hundred and twenty-four thousand
feet of hose, and alarms are sent to the eight hundred
and sixty-two fire stations from five thousand, four
hundred and ninety-nine street signal boxes.

The value of the equipment used by fire depart-
ments in Canada is $5,167,425, and of the buildings
in which the departments are housed $4,692,247. The
annual expense of maintenance of brigade protection
amounts to $3,401,670.

Avirace Cost PEr HEeAD,

The average cost per head of the population of the
communities protected by this expenditure of public
money, is approximately $2.20 per annum, if interest
upon debentures and depreciation is allowed. The
annual direct expense of brigade maintenance is a tax
upon the protected citizen of $1.06 per annum. In
forty-five European cities from which reports have
been received, the average annual cost of brigade main-
tenance is 22 cents, In other words, the cities and
towns of Canada, after paying five times as much for
public fire protection and five times as much for in-
surance protection, suffer a fire loss five times greater
than any corresponding cities in the Old World.

Exclusive of any other consideration such as that
involved in the disorganization of business the actual
monetary cost amounted to over $45,000,000, or $5.63
per capita of the entire population of Canada. Hence
it results that each man, woman, and child, out of their
earnings and surplus, is indirectly assessed 5 per cent.
on about $112, or take each family of five persons—
say $5.00—for no other purposes than indemnity for
fire loss direct and indirect.

e ———————————

The Prudential of America has issued its calendar
for 1914, which is quite up to the usual attractive
standard of this Company’s calendars, and also a use-
ful pocket memorandum book.
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MUTUAL LIFE OF N. Y. NEW PLANS.

The Mutual Life of New York has made the fol-
lowing new arrangements regarding loans on its
policies. The rate of interest is increased from § per
cent. to 6 p. ¢. from January 1, 1913. On all policies
issued prior to 1899, and in which no loan clause was
written, the trustees recently decided to make renewals
of loans at the 6 per cent. rate, collected, however,
at the end of the year instead of in advance,
as was previously the case. All new policies of the
company carry policy loans at the 6 per cent rate.
However, all policies which have been issued since
1899 up to January 1, 1913, carry the 5 per cent. rate,
and loans will be continued on them without increase.

OprioN PRrIVILEGE EXTENDED,

The Mutual Life is extending to all its policyholders
having contracts now in force three options, in spite
of the fact that some of the older policies do not con-
tain any such privilege. These are, first, that the
money may be left by the beneficiary with the com-
pany at interest during the beneficiary's life; second,
that the proceeds may be paid in regular instalments
up to the number of 30; and, third, that they may
be paid in 20 instalments and as much longer as the
beneficiary lives. In all instalment settlements the
rate of interest is guaranteed at 3 per cent. and bene-
ficiary is entitled to as much more as the earnings of
the company will permit. For two or three years the
factor used in computing dividends has been 4.4 per
cent. The liberality shown by the Mutual in this case
is particularly notable, for many policies affected by
these provisions have no such clauses in their con-
tracts.

STANDARD BANK'S GOOD YEAR.

The statement of the Standard Bank of Canada
for the year ending January 31, 1914, shows the bank
to be in a very strong position.

The gain in deposits for the year was $3,101,437;
loans and discounts are greater by $1,765,839, while
cash on hand and on deposit in central gold reserves
amounts to $7,915,545, and immediately available as-
sets to $13,826,092.

The profits, which amounted to 21.16 per cent. on
the average paid-up capital for the year, or 9.47 per
cent. on the capital, reserve and undivided profts,
total $986,000, of which $430,065 resulted from the
issue of new stock, and the balance of $555005
through the year's operations. From these profits 13
per cent. has been distributed in dividends; $15,000
has been contributed to the officers’ pension fund;
$50,000 written off bank premises, reducing the latter
to slightly over one million dollars, and $200,000 added
to the reserve account, bringing it up to something
over 130 per cent. of the paid-up capital.

The annual meeting of the bank will be held on
Wednesday, February 18.

For 1913, the Saskatoon fire chief's report gives
the total fire loss at $69,424.62. This is about $10,-
000 more than for 1912. The causes of such fire
losses were largely due to defective chimneys and
fireplaces, overheated stove pipes, hot ashes, cigarette
butts and carelessness. Out of 18‘5 calls no fewer
than 111 were for fire in frame buildings.
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Guardian Assurance Company
Limited, of London, England

Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadlan Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
J. 0. GRAVEL, BERTRAM E, HARDS,
K. W. BLACKWELL, Assistant Manager,

TANCREDE BIENVENU,

Head 'Office : 112 St. James Street, Montreal

’ DIRECTORS',
-
J. Gardner Th mvPWnnJMM Director,
CANADA BRANCH HEAD OFFICE, MONTREAL. s v P —

DIRECTORS [ J. W. Binnie, Vice-President and Secretary.

Sir Alexandre Lacoste, M. Chevalier Esa. William Molson Macpherson, Esq. | Sir Alexandre Lacoste M. Chevalier, Esq, W, Molson Macpherson, Esq.
T. J. Drummond, Esq

. Esq, A , Esa, R . Esq., ! h
4. Gardner Thompeon, Manager J. W. Binnie. Deputy Manager. ‘T J. Drummond, Esq G. Dent, Esa. J. C. Rimmer Esa., John Emo, Esq

\ The Northern Assurance Co, Limited

“Strm the Strongest”

! A'.’g'

o w'TRITG ks,
| Y WEST,
S Accumulated Funds, $38,800,000 MONTRER
g G. E. MOBERLY, Sust. of Agencles. ROBERT W. TYRE, Managen.,
TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Butlding POUNDED 17 Merchants Bank Building

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England

Accident, Health, Employers’ ugbluty.cuanntoe and Plate Glass Insurance
UNIIVALLSD SECURITY LIBERAL POLICIES

ASSETS EXCEED . . . $11,260,000
CLAIMS PAID, over * = $46,000,000

Canadian Head Office . . . - TORONTO, Ontario
CHARLES N, NEELY, General Manager for Canada and Newtoundland
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PREVENTION OF SMOKE AND
WATER DAMAGE
(F. E. Roberts, of the Norwich Union Fire, before
the Insurance Institute of Toronto.)
(Continued from p, 135.)

While what T have said may seem to apply only to
joisted and mill construction buildings, it certainly
does apply, in the main, to modern “fireproof” build-
ings as well. The specifications for some buildings,
even after it was discovered that unprotected metal
was not exactly fireproof, might pe interpreted about
like this. “Build a tall stove, possibly neglecting any
protection to such an unburnable article as cast iron
columns, put in more or less kindling in shape of
partitions, finish, etc., fill it with the necessary con-
tents, generally not bad fuel, leave the draughts open
and go away with the proud consciousness of having
solved the fire problem at last.”” Now this idea has
been thoroughly exploded, not alone by conflagrations,
which is perhaps too severe a test, but by isolated
fires, resulting not only in a practically total loss on
contents, but in serious structural damage as well.
As to structural damage, the construction was un-
doubtedly faulty, but would probably have withstood
a fire confined to one floor by properly protected open-
ings; it could not stand up under the raging furnace
within, due in great part to unprotected openings. !
It is obvious in such a “fireproof” building that the
smoke from a fire providentially stayed short of com-
plete destruction of contents, can damage stock as
easily as in any other kind of building, with similar
openings, and that such openings certainly contribute
nothing to saving water damage.

I regret to say, that judging from some compara-
tively recent erections, the idea of unprotected floor
openings in fireproof buildings is not yet entirely ex-
tinct in Canada.

It is perhaps not so obvious that fireproof floors are
not necessarily water tight. In the Triangle Waist
Company fire in New York, the deplorable loss of
life has deservedly obscured any mere property dam-
age. Still we may consider this item from report of
fire. “Non-waterproof floors and floor arches result-
ed in great water Jamage to stock on floors below the
fire.” 1 will call to mind the construction of this
building. “Cast iron protected columns, steel girders,
and floor beams, protected by hollow tile arches.” In
short, a fireproof building, of construction much the
same as can be seen in buildings now being erected
in almost any large city. The construction was
efficient, so far as damage to building was concerned,
little structural damage being caused, though the
three top floors were completely burned out.

A fireproof building of the protected steel frame,
flat arch type of construction, cinder concrete fill on
top of arches, with sleepers inbedded to receive a
wooden top floor, so far as waterproof floors are con-
cerned, is probably not so good as ordinary mill con-
struction.

Reinrorcep CoNcreTE BUILDINGS.

As to reinforced concrete buildings, anyone who
has observed the comparative ease with which water
penetrates to concrete cellars, in many cases, will not
nave an abiding faith in the water resisting properties
of ordinary concrete. It is of course possible to have
the floors waterproof in either type of fireproof con-
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struction, the details of which I have not time to enter
on.
If stock in a fireproof building is to be in an approx-
imate degree as safe from destruction as the build-
ing, the floors should be absolutely cut off and water-
proofed. Drained floors should be an additional
qualification, if feasible. At the best, it can be only
approximate but we can avoid the alarming discre-
pancy liable to be shown up by a fire in a “fireproof”
building with leaky floors, not cut off.

If 1 have said nothing heretofore about the merits
of a sprinkler system for averting not only fire loss,
but smoke and water damage as well, it is not because
1 do not consider that system the one most desirable.
I sincerely hope that the ratio of sprinklered to un-
sprinklered buildings will be greatly increased in the
near future. But it is certainly true that for some
years to come at least, unsprinklered property will
form the bulk of our business. Hence I would be
justified in devoting the whole of my paper to such
types of buildings, where extensive smoke and water
damage may be expected. But I do not propose to
exempt sprinklered buildings.

SPRINKLERS.

The sprinkler system in some buildings, and under
some circumstances, is not an absolute cure-all for
smoke and water damage. In the first place, the
rules of good construction I have in part outlined,
must be followed, to get the best results from ¢prink-
lers. In point of fact they are followed to a great
extent, or we should not get the gratifying result that
statistics give us. While the turning on of water
from sprinkler heads is automatic, the turning off of
supply, after fire is extinguished, is not automatic,
but dependent on human agency, which has some-
times proved faulty. Still it appears from statistics
that more damage has been done by turning off the
water too soon, than by letting it run too long. Now
in the first case, when the flow continues too long, is
the water damage confined to contents immediately
within range of the opened sprinkler heads, or indeed
to property on that floor? Certainly not, when the
floor is non-waterproof. In the second case, the fear
of such damage, with non-waterproof floors, may
directly influence some one in charge to turn off the
water too soon.

Now take the case of where sprinklers operate
only the time that is necessary. An average of five
sprinklers opening in a fire I believe is not excessive,
nor a flow of twenty minutes. Five heads, say in
mill construction, will protect a space of about 480
square feet. These sprinklers, under a pressure of
40 pounds, which should be obtained in this district
of Toronto on the third floor, possibly on the fourth,
will discharge about 4,000 American gallons or 3,400
Imperial gallons. If the water were confined to
space protected by sprinklers it would mean nearly
one foot of water on the floor. Of course it is not
confined, some is absorbed by stock, the rest is dis-
tributed more or less over the whole floor. With
non-waterproof floors is it not reasonable to expect
considerable loss to damageable goods on floors
below ?

It has been said by a good authority that the water
damage in the case of automatic sprinklers rarely
exceeds that necessary to extinguish a fire, if the sys-
tem is properly shut off. Undoubtedly that is the
fact, if one considers the stock only on that floor, but
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if the floor leaks, inflicting loss to stock below, it is
unnecessary damage. I do not think the highest type
of efficiency of a sprinkler system can be reached,
unless the floors are waterproof and drained,
especially with a valuable stock subject to extensive
water damage.

A Poor Risk.

For a shining example of “how not to prevent
smoke and water damage” as well as spread of fire,
take the ordinary large departmental store. The wide
area, the absence of effectively cut off floors, the
character of the stock, and the method of display,
all make for a full measure of smoke and water dam-
age, if fire is providentially extinguished before com-
plete destruction ensues. It is indeed fortunate that
the danger of such establishments is now well recog-
nized and that standard sprinkler equipments, effec-
tive fire appliances of all kinds, and good supervision,
are the rule rather than the exception. Without such
a system a large departmental store is something more
than a poor fire risk—it offers opportunities for a
holocaust too dreadful to contemplate.

I have omitted after all the most obvious recom-
mendation for preventing smoke and water damage
—"Don’t have a fire"—that is where fire prevention
comes in, and I hope the present movement in this
direction will not be allowed to lapse, without results.
In the meantime, as fires will probably happen before
the millenium is reached, let us try to do something
to lessen losses by smoke and water, as well as by fire.

LICENSING OF QUEBEC LIFE INSURANCE
AGENTS.

At the recent annual meeting of the Life Under-
writers’ Association of the Province of Quebec, a
report was presented stating that it had been decided
during the year to get up a strong memorial to the
Quebec Legislature, asking for the licensing of agents.
A memorial was drawn up and largely signed by the
members of the Association in the various sections.
It was to have been presented to the Government
carly in December by a strong delegation from various
parts of the province. The premier, however, while
making an appointment to receive such a delegation,
advised that as it would be impossible to present any
legislation on the matter at this session, it might be
better to wait until the session was over, when the
Government would be in a position to give the matter
full consiceration. It is, therefore, proposed to pre-
sent the memorial at a meeting of the Government
to be arranged some time during the spring.

ROYAL TRUST COMPANY.

At a meeting of the Board of Directors of the Royal
Trust Company held on Tuesday, Mr. H. V. Mere-
dith, vice-president, was elected president, in place of
the late Lord Strathcona and Mount Royal, who was
president of the company since 1899, the time of or-
ganization. Sir William C. Van Horne, K.C.M.G.,
was elected vice-president, to succeed Mr. Meredith.

Mr. A. Macnider, who is leaving Canada to reside
in England, tendered his resignation as a director and
as a member of the executive committee. Sir Frede-
rick Widams-Taylor, general manager of the Bank
of Montreal, was elected to a seat on the board and
on the executive committee to fill the vacancies caused
by Mr. Macnider’s retirement.

NO BARGAIN SALES IN LIFE INSURANCE.

When the insurance of human lives was becoming
a science the motive of the investigators was not to
open up an avenue to profitable investment, but to
protect the dependents of the assured from need in
the event of his death. This is to-day the fundamental
motive of life insurance, and the element of invest-
ment is secondary. It is of course desirable to pur-
chase this protection at the lowest cost that is con-
sistent with perfect safety, but there are no cut rates
in sound insurance.

There is no security where inadequate rates are
charged. The value of a policy on a man’s life has
been definitely calculated, and the institution that of-
fers protection at bargain rates is certain in the long
run to fall to the ground or be compelled to collect
arrears of premium. It is laying its foundation in
the sand. True life insurance is founded upon a rock.
The history of hundreds of assessment societies shows
the truth of this. For many years they protested that
the old-line companies were charging exorbitant rates
for protection. Now the head officials of the societies
that have survived are striving by every means avail-
able to make good the deficits that have arisen on
account of the inadequacy of the rates charged. In
true life insurance there are no Friday bargains, no
January sales. If a company is going to be perma-
nent it must charge adequate rates.—Agents’ Bulletin,
Mutual Life of Canada.

HOW THE FIRE-WASTE GROWS THROUGH
CARELESSNESS.

One day recently the Montreal Fire Commissioner
held an enquiry into two fires—both caused as a result
of frozen pipes.

Fire No. 1.—A young plumber was using a gas
oline torch to thaw out the pipes, but when he was
working “some paper which he had not noticed
caught fire.” The owner, who beyond his insurance,
was out some $450 by the fire, thought it was “pure-
ly accidental.”

Fire No. 2.—A man thawed out a pipe in his bath
room with a torch made of paper. Then he went
to dinner. Smoke was subsequently seen coming out
of the bath-room.

NORTH AMERICAN LIFE'S NEW APPOINTMENTS.

Mr. E. J. Harvey has been appointed supervisor of
agencies in full control of the Agency Department
of the North American Life Assurance Company, of
Toronto. Mr. Harvey has been connected with this
company for over fifteen years, the last five as agency
auditor, and in that position is largely responsible for
the highly efficient organization which has been de

veloped.
Mr. T. N. Sargant has been appointed  agency
auditor in succession to Mr, Harvey. Mr. Sargant

has been connected with the Agency Department as
chief clerk for the past five years.

Last year, the Metropolitan Life of New York
gave away to policyholders more than the Company
saved in the industrial department, and decreased the
industrial department’s surplus, although naturally
there is still a safe and prudent margin.
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THE BRITISH AMERICA
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; ; Office,
" Losses paid since organization
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LIFE INSURANCE IN CANADA
(By J. B. Morrisette, Quebec.)

Some idea of the enormous importance of the life
insurance business in the Dominion of Canada may
be formed by a comparison of its volume with those
of either the public debt or of the largest sources of
the public wealth.

According to a recent government return, the
amount of life insurance in force in the Dominion in-
creased in 1912 by over $120,000,000, making the
total for that year $1,070,263,556.

The total funded debt of Canada in 1912 amounted
to $508,338,502. The entire crops of the Dominion
for the same year were valued, according to average
local market prices, at $511,051,100. The value of
the life insurance in force in our country is, therefore,
double the amount of the public debt, and also double
that of all the field crops.

The total deposits in the chartered banks of the
country in 1912 amounted to $1,102,910,383. An
increase of 3 per cent. in the total volume of life in-
surance in force in Canada would, therefore, bring
it up to the amount of all the bank deposits in the
country. Less than 10 per cent. increase in the
amount of life insurance in force in the Dominion
would bring its total value up to more than that
of all the manufactured products of the country,
as shown by the last census, namely, $1,165,975,630.

AN ExorMous GAIN.

In 1875, when I entered the insurance field, the
total amount of life insurance in force in Canada was
but $85,000,264. In thirty-eight years the increase
in the life insurance business of the country has been
more than 1,250 per cent. It can assuredly, there-
fore, be claimed that life insurance has well kept pace
with the enormous progress of the Dominion.

In 1911 the total amount disbursed on behalf of
policyholders in Canada by way of death claims, en-
dowments, dividends, etc., was close upon $20,000,000.

At the present time there are 26 Canadian, 8 Brit-
ish and 11 United States insurance companies doing
business in the Dominion. Ten of the Canadian com-
panies do business in other countries as well as in
Canada. The total liabilities of all these companies,
not including capital, amount to $236,372,242. Their
assets, excluding capital, show a surplus over liabil-
ities of $38,842,744.

While the increase in the life insurance husiness
of a country or of a community is a tair index of its
prosperity, it is also a reasonable gauge of the in-
telligence, the tact and the judgment of the people
in matters of investment and finance. To the high
order of the intelligence and the educational attain-
ments of the Canadian people must be attributed the
popularity of insurance in this country. That it has
become so important a factor in Canadian life is due
not only to a general understanding of its beneficent
character, but also to the banking and other popular
favor which it so freely possesses and which recog-
nizes in a life insurance policy one of the most desir-
able of collateral securities.

VALUE AND IMPORTANCE.

Apart from its value and its importance to policy-
holders, life insurance possesses another equally
marked characteristic, for it is perhaps the most in-
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tricate and the most technical of all financial systems.
Its statistics, founded upon years of experience in
every land and with every class of society, are in-
valuable aids to the cause of social, medical and
sanitary science, and it plays no unimportant part as
a moral agency, by the premium which,in the adjust-
ment of its special rates, it places upon temperance
and sobriety on the part of those seeking to avail
themselves of its beneficent protection.

Among the pleasing incidents of progress in social
and moral science brought to light in the life insur-
ance statistics of recent years is the evidence of a
decreasing death rate. While the average death rate
for all companies doing business in Canada in the
IT years 190I-1911 was 10.200 per 1,000, that for
the last year of the 11 alone was only 9.730.

Bricur Prospecrs.

It is probable that the actual value, importance and
extent of life insurance in Canada is hardly realized
even by those who rejoice in the security afforded
by their policies, and who look forward with com-
placent expectancy to the day when they will cease,
paying premiums, and will receive back the promised
reward of their 10, 15 or 20 years of effort and
sacrifice.  Nor are the policyholders the only in-
terested parties. The entire public is deeply con-
cerned in everything that has so widespread and
beneficent an influence in the community as the science
of insurance. The enormous amount of money in-
vested in it, and the important part which it plays
in the business and financial system of the country
make it a cause for congratulation that no less than
five of the Canadian provinces have established in-
surance departments and appointed officers to receive
reports and exercise authority with reference to the
conduct of the business,

Meanwhile, it is safe to say that no field of human
activity and usefulness is more promising to-day than
that of Canadian insurance. With the rapid increase
of population from both within and without, drawn
chiefly from those great national stocks in whose
respective countries life insurance has had its birth
and largest measure of development, and with the
growth of wealth, it is evident that the prospects of
the beneficent system are brighter to-day in the Dom-
inion of Canada than ever before.

Notice is given that the Travelers Indemnity Com-
pany of Canada, has ceased to transact business, that
it has reinsured its outstanding policies with the T'ra-
velers Indemnity Company, of Hartford, Conn., a
company licensed to transact business in Canada
under the Insurance Act, 1910, and that a winding
up order for the liquidation of its affairs Nas been
granted by the Superior Court of the District of
Montreal.

Pl * *

Montreal Life Underwriters have elected the fol-
lowing officers for the year:—President, Geo. E.
Williams, North American Life; vice-presidents, J.
A. Goulet, Metropolitan Life, and C. C. Fauvin, New
York Life; treasurer, E. F. Pelton. New York
Life; secretary, R. M. Cushing, Sun Life of
Canada; Board of Management;: G. A. Carr, Me-
tropolitan Life; H. L. Shaw, Imperial Life; H. G.
McCuish, Manufacturers’ Life; A. B. Hayccck, Can-
ada Life; W. C. Gaden, Sun Life of Canada.
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SIX FACTS

from the 67th ANNUAL REPORT of the
Canada Life Assurance Company

In important respects the Company In 1913 excelled jtg record for any previous year in its history.

1. THE SURPLUS EARNED in 1913 was 31,709,959.08, exceeding by over $179,009 the earnings of 1912,
and by a much larger amount the earnings of any previous year. The present net surplus is $6,183,278.39.

2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $698,125.96, and the

Ereatest in the Company's history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913. This is an important factor in producing surplus.

3. THE ASSETS were increased by $3,860,271.32, and now stand at $62,161,794.81.
' 4. THE TOTAL ASSURANCES now in force are for $163,121,363.94, an increase of over $8,273,000 In
the vear.

6. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an increase of $415,061.31 over
those of 1912, In c;l;illlon to this, LOANS TO POLICYHOLDERS on security of their policy contracts were
made for $1,692,248.71.

: 6. THE MORTALITY of the year was again more favorable than the expectation, and this, with a con-
L] tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus. . "

P—

YOUR CARD
THESE ARE FEATURES As a representative of the ** Oldest Life Insurance
That Make Imperial Policy Contracts desirable puay In Amecica™ will prove your bess
b"‘. " m'. ”l“‘ i ntroduction.
nusually strong policy reserves,
High Interest rate on sound investments,
R e ot THE MUTUAL LIFE

. And absolute security policyholder
S Doy INSURANCE COMPANY
Several good agency openings for producers.
OF NEW YORK

IMPERIAL LIFE ASSURANCE COMPARY
of CANADA

it ‘ Head Office - TORONTO Impregnable Strength
g Incomparable Dividends
.. THE . . | Maximum Benefits
London Assurance | Minimum Net Cost
CORPORATION

OF ENGLAND.

: - FOR TERMS TO PRODUCING AGENTS, ADDRESS:
[ INCORPORATED pY ROYAL CHARTER A.D, 10

O G s $8.841.078 George T. Dexter

sy 22,457,415
Head Office for Canada, -  MONTREAL W
W. KENNEDY, W. 8. COLEY,  Joint Managers. l 34 Nassau Street New York, N.Y.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANBA

WRITES MORE NEW BUSINESS THAN ANY COMPANY IN CANADA OF ITS AGE.
Applications Received in 1915-$9,566,2(0 00
Increase over 191232, 200,000
SEVERAL ¢OOD OPENINGS FOR PRODUCERS. APPLY DIRECT TO

Head Office: NATIONAL LiFe CHAMBERS, = = = Toronto, Ontario

ELIAS ROGERS, President.
ALBERT J. RALSTON, Menaging Director, F. SPARLING, Secretery
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CANADIAN FIRE RBCORD

(Specially compiled by The Chronicle)
$20,000 Loss ar QUEBEC.

By the fire at E. Clement's tannery, 179 Arago
street, Quebec, on February 11, the following insur-
ance was affected:—St. Paul, on building, $5000;
Northern, on building, $3,000, on stock, $3,000; Pro-
tector Underwriters, on machinery, $1,800; on stock,
$3,000; Pidelity Underwriters, on machinery, $1,200,
on stock, $2,000; Rochester Underwriters, on machine-
ry, $2,000, on stock, $2,000; Quebec Fire on stock;
§3.000. Total $26,000. Loss about total.

EMmErsoN, Man—C. P. R. station burned, Febru-
ary 8  Origin, unknown.

MoNTREAL—DBrennan Bros. store, 7 St. Catherine
street East, damaged, February 6.

Three flats at 209 Letourneau Avenue, Maisonneuve,
occupied by N. Bluteau, A. Schenhoff, and C. Cadieux
damaged, February 6. Loss $4,500. Origin, overheat-
ed stove pipes in top flat,

Hay and grain shed of Crevier Bros.,, corner of
Laurier Avenue and Clarke street destroyed with 7
horses, February 6. Loss $3,500.

Roma Cafe, 67 Osborne street, damaged, February |

Eureka Cafe, 307
Gaines, gutted, February o.
oil.

Fire in dry goods store of L. Crown, 823 St. Cath-
erine street East, February g, spread to J. D. Millard’s
dry goods store at 821, Lauter Bros, dry goods store
at 819 and A. Cote photographer's store at 817, Loss
$10,000.

Apartment house at 248 St. Hubert street, owned
by Mr. Levis, damaged, February 10,

Three storey hml«lmg at 1909 and 1871 St. Law-
rence Boulevard, owned by 1. Duchow, damaged,
February 10.

Vacant store at 641 St. Catherine street West, own-
ed by Crown Trust Company, damaged, February ro.
Loss $1,000.

Dan's Cafe, Craig street West, destroyed on Febru-
ary 1, had following insurance on it:—Northern, $3,-
000; Hartford, $6,000.

St. Jonx, N.B.—Little is so far known about in-
surance on Salvation Army headquarters recently de-
stroyed, but there was $5,000 on building in the Sun
of London.

Old Lordly building, corner of Church and Germain
streets, owned by Mark Fisher, Sons & Co., heavily
damaged, February 2. Insurance on building $10,000
in Queen and $7,500 in North America, which will
not cover amount of damage. Brock & Paterson’s
stock, valued at $12,000 insured for $7,000 in the
North-West, Yorkshire, Baltimore and Guardian com-
pany. C. C. Bustin & Co's. furniture stock, valued at
$10,000 with $7,000 insurance divided between the

St. James street, occupied by T.

North-West, Yorkshire, Baltimore and Guardian Com-
W. O. Dunham’s stock, valued at $5,000 has

panies.
$2,500 insurance in Sun,

Kenora, Oxt.—Hilliard house burned,
2. Loss, $20,000; insured.
ed.

IncersoL1, ONT.—F., McDougall's residence damag-
Origin, kindling main

ed, February 8. Loss $1,000.
furnace pipe.

Garr, OxT.—Plant of Sherley-Dietrich Co., Ltd.,
bed manufacturers, destroyed, February 6. Estimated

loss, $200,000,

Origin, spilling of coal

Feburary
Fifth time house destroy-
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BANFF, ALTA—King E «I\\.ml hotel partly destroyed,
mu\'mg picture theatre, Friesin's & J. D. Ander-
son's stores, burned, ld)ruar\ 7. Loss, $20,000.

Erora, ONT.—Factory of Elora Textile Company
damaged, February 8, Loss to building and contents
$3,500, covered by insurance.

WiINNIPEG.—Loss on contents by recent fire at
wholesale warchouse (tea and spices) of G. F. and J.

Galt, $135.461; on building $3,000. Insurance, $3,-
000,000,

Porr Arrnur, ONT.—Building owned by W. Y.
Montgomery and occupied by Henderson Bros'. cloth-
ing store damaged. Loss estimated, $10,000. Fully
insured. Cause unknown, ’

NEwcasTLE, ONT.—G. Sanderson’s
Millbrook, owned by J. C. Kells, destroyed, Febru-
ary 8  Origin, defective flue. Insurance $400 on
building and $600 on contents.

OriLLia, ONT.~Peninsula house, summer hotel on
the Narrows burned. Building owned by Captain J.
W. McDougall's estate and occupied by R. A. Harris.
Loss $8,000 with $5,000 insurance.

Hammron, Ont.—T. H. Morgan's photographer's
store, 10 King Street West, (l.unwul February 8.
| Loss $2,000. Water damage to premises occupied by
i W. Acres, furrier, and Christopher’s restaurant.
| Forr Frances, OntT.—]. Tullock’s  clothing
| store destroyed, February 1. Loss $10,000, with $8,-
| 000 insurance. Building owned by G. A. Stetham,
{ \.lluml at $3,500. Insurance $2,300. I.'l\\' office of
| A. D. George also* damaged. Loss ¢
|

residence  at

HR(NII\.\
damaged. Loss on stock, $10,000. Insurance,
can, $5,700; British Dominions, $4.000;
$4,500; Ins. Co. of Pa., $4,000; L. & L.
Loss on furniture, $2,000. Insurance,
200. lLoss on building, $1,000.

\meri-

Insured.

500
Arra—Malone & Hntlun “nu.ll store

Canadian,
& G, $4,000.
Hartford, $2,-

conﬁmhl_l;insur;n& Syndicate

CAPITAL STOCK

Subscribed . . . $10,862,607
Paid Up « +  « . 2,036,633
Surplus, 1912 . . 1,488,906

Premium and Loss Reserve,
$6,827,138

General Agents:

BRANDT & FISHER,
22 MONCKEBERG-STR., RATHAUS-HORN,

HAMBURG, GERMANY.

The Equity Fire Insurance Co.

TORONTO, CAN.

WM. GREENWOOD BROWN, General Managder

ORNERAL AGENTS )

A. B, Powell, lnuvl- Branch
m*lonml

Faulkuver & Co,, Halifax,

W. s, Il«;lln‘uit
lmotm-‘m Inln Geo, A, Lavis, Ca
& Lorway, Sydne J M
o T eCailam. Hill & Cor,

= St

s
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\The Employers’ Liabii;):

Assurance Corporation Limited [ conuaian

s[ 07 NONREN SNRLARD 5 x| e
Deposit : ¢ ¢
TRANSACTS:
Personal Accident, Health, Liability, $1102||'.7

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued, In the liberality of its Po).
i . Offices: MONTREAL, TORONTOQ | ey conirsons,in nancia
"‘ Managers lor Cannda, GRIFFIN & WOODLAND, sirength, and in the liber.
.! JOHN JENKINS, Fire Sunrlnlendcnt.: ality “““"m
|

THE CANADA ACCIDENT ASSURANCE ComPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00
Personal Accident, Sickness

Plate-Glass, Guarantee and Liability
lnuuranco.

Board of Directors:
S. M. EWING, President J. 8. N, bDovGALe, Vice-President
HON. N. CURRY, JAMES McGRE GOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager,

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.
LOWEST RATES CONSISTENT wiTh SAFETY.

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.

ASSETS OVER FIFTY-SIX MILLION DOLLARS,

THE DOMINION OF CANADA |
GUARANTEE AND ACCIDENT lNSURANCB COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

OFFICE
MONTREAL TCHONTO WINN'I'PEQ CALGARY VANCOUVER
J. €. ROBERTS, /iident, C. A WITHERS, Genera ! Manager J. L. TURQUAND, Secretary-Treasurer,
E. ROBERTS, Manager, Montreal Branch,

.
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The Mutual Life Assurance

Company of Canada
Head Office Waterloo, Ont.

Financial Statement for Year ended Dec. 31, 1913

CASH ACCOUNT

INCOME. DISBURSEMENTS.

Net Ledger Assets— ‘ Death Claims.. .. . o we o anan aod . BERI50.48
December 31st, 1912, . .$19,110,632.72 | Matured hndo“mvnts 274,671.00
Less amount written off. 166.62 Surrendered Policies. . av, ok an_se | SERSAEES

e §19,110,876.30 | Surplus.. .. .. .. .. 0 oer 0r o0 ow. .. 856,687.69
Premiums (Net).. .. .. «¢ o0 oo o0 oo 8,03037694 | Annuities.. .. .. .. .. .0 o0 o0 or or o 9,566.28
Interest and Rent.. .. .. .. .. .. .. 1140,383.98 | - ,
$ 1,396,445.04
Expenses, Taxes, ete.. .. a8 0a 40 on 727,0567.60

Balance Net Lvdgvr A*s( tu 318t Decem-
| her 3038 .. .. ce ee ve oo o 21,156,634.48

——e | 2§88
983,280,087.08 | $23,280,037.02

e —
BALANCE SHEET
ASSETS. LIABILITIES.

Mortgages.. .. oith o e ooe +0813,141,123.76 | Reserve, 3% per cent, and 3 per cent..$17,988,416.00

Debentures and Honds ve ve e ve +s oo D,2198,167.36 | Reserve on lapsed policies on which sur-

Loans on Poliefes.. .. .. .. .. .. .. 38,043,083.02 render values are claimable.. .. .. .. 14,410.00

Premium Obllnuons,. e A PO T 947441 Death Claims unadjusted.. .. . 65,498.00

T AR R R R e 248,300.40 Provision for deaths occurring prlur m

Cash in Bunks V. B AR e e 661,872.99 end of year.. .. T 5,000,00

Cash at Head Omce o s 247540 | Matured hmlm\nu mn lllhlll]llhllll . 5,066.00

Due and Deferred Premlums (Vot) " 483,711.42 Present value of amounts not yet due

Interest due and acerued .. .. .. .. .. 674,6156.72 | on matured installment policles.. .. 93,112.00

| Dividends due Policyholders, 764.00

Dividends allotted to deferred dividend

policies, issued since January 1st, 1911, 35,794.00
Dividends allotted to accumulative divid-
end policies.. .. ” 103,974.00

Premiums and Inter rm puld Iu advance,
Taxes due and accrued.
Due for medical fees and uundry u(--

‘ counts.. .. 506 6 A W s 16,958,08

| Credit Ledger Balances.. .. .. .. .. .. .. 37,962.86

Surplus, 31st December, 1911 : ve oo 3,816,u.2.66

$22,252,724.48 $22, 252 724.48
e ————————

Audited and found correct,
J. M. SOULLY, F.CA, Auditor. P RS
Waterloo, January 10th, 1914. Managing Director

RECORD FOR THE YEAR 1913

New business (Canadian) written in 1913.. .. .. ..$14,412,962 Increase over 1912 .. .. $3,291,538

Assurance in force, December 81, 1913.. .. .. .. .. .. 87,392,026 Increase over 1912 . 9,470,882
Assets, December 31, 1913.. .. .. .. .. .. .. .. .. .. 22,252,724 Increase over 1912 ., 2,181,021
Surplus earned in 1913., .. .. .. e 852,163 Increase over 1912 34110

Surplus urnlnu for the year amounted to $852,163.

(R
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GRESHAM|

life Assurance Society, Limited
Founded 1848

| Funds: FIFTY miLuoN DoLLARS H

Applications are wanted
for Agencies. Liberal
commissions would be

The growing popularity of
The Mutual System
Is sufficiently indicated by the
fact that our Assurances
in force 31-12-13 were

$87,392,026

Indicating a net gain for the
year of

$9,470,882
The Mutual Life Assurance Co.,

of Canada, Waterloo, Ontario.

arranged for Agents and

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

—————————

'The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $372,000,00
POLICIES IN PORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President, OEORGE MMEBEL, Vice-President,

FRANK MAlGHT, ARTHUR FOSTER
Maoager laspector

|

‘l" ire Agents’ Text Book, by d. Griswold, $2.00
THE CHRONICLE - MONTREAL.

Q A TORONTO AGENCY
Brokers. ' o a
Continuous Renewals tor the RIGHT MAN
ADDRESS :

Countinental Life Building,

[ JOHNP. MUNN. M D |}

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

TORONTO

|

Good men, whether experienced in hife il
Insurance or not, may make direct con-

| tracts with this company, for a limited ter- |
’ ritory |lx.‘cslrcd.un.lxeuuul-nh:mulvts, |

PR o TR
CLARENCE M KELSEY
v Tt Gnsvanien ond Pos o | »
WILLIAM H. PORTER in addition to first year's commission, &
Bk rencwal interest insuring an income for
EDWARD TOWNSEND | the future. Address the Company at its
|

"~  Trademy Vot Mot il y— " “
Pt | LHr\me()lh«. P\f\. l;!ﬂvnd:n..\: Y. '

Office :

President : HON. C. E. DUBORD,

GAVIN Browwe, Jr., 81 Yonge Street, Toronto, Ontario,
B A Cuanixnors, P, 0, Box

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d'Armes, -

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts
Director and Secretary | THEODORE MEUNIER

INsrxcTORS,

FIRE INSURANCE
COMPANY
Montreal.

Manager : H. W. THONSON,

R. T. Browx, P. 0. Box 849, Regina, Sask,
208, Montreal, Que.

— \
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THE MONTREAL CITY &DISTRICT
SAVINGS BANK

SIXTY-SEVENTH ANNUAL REPORT ‘ |

TO THE SHAREHOLDERS:— Montreal, February $th, 1914,
Gentlemen:

ety

< n

g
&
Your Directors have pleasure in presenting the Sixty-seventh Annual Report of the affairs of the Bank and “
the result of its operations for the year ending December 31st, 1913,
The net profits for the year were $236,670.87, and the balance brought forward from last year's Profit and
Loss Account was $23,482.26, making a total of $260,153.13. From this amount have been paid four
quarterly dividends to our Shareholders

, leaving a balance at the Credit of Profit and Loss Account of
$100,153.13, to be carried forward to next year,

For the accommodation of our Depositors in the East end of the C
stantly increasing clientele, suitable premises have been secured and a New Branch opened at the corner of
St. Catherine East and Darling Streets. The results go far fully justify our expectations. It has also been i
found necessary to enlarge our St. Denis Street premises and to roconstruct our Branch at St. Cunegonde. | RS
The work at St. Denis Street Branch is completed and the St. Cunegonde Branch, it is expected, will be finished ¥
very shortly.

STt o B s G
~ v

g
D abae
o .

ity and in order to better serve our con-

e

As usual, a frequent and thorough inspection of the books and assets of the Bank has been made during the
year.

The report of the Auditors and the Balance Sheet are herewith submitted,

J. ALDRIC OUIMET, President.

STATEMENT of the affairs o

f The Montreal City and District Savings Bank

on the 31st December, 1913
Asscots. Liabilities,

Cash on hand and in chart- To the Public:—

ered Banks.. .. .. .. ..$4,342,690.23 Amount due Depositors.. .. .$28,476,491.67
Provincial Government Bonds., 542,820.86 Amount due Receiver-General.  93,341.86
City of Montreal and other Amount due Charity Dona-

Municipal and School Bonds tion Fund.. .. .. .. .. ..  180,000.00

and Debentures.. .. .. ..15,099,904.98 Amount due Open Accounts. 100,813.70
Other Bonds and Debentures, 1,439,404.73 ——————$28,850,647.23
Sundry Securitfes.. .. .. .. 227,000.00 To the Shareholders: —
Call and Short Loans, secured Capital Stock (amount sub-

by collaterals.. .. .. .. .. 8854,253.81 scribed $2,000,000), paid-up. $1,000,000,00
Charity Donation Fund, in- Reserve Fund.. .. .. .. .. 1,250,000.00

vested in Municipal Secur- Profit and Loss Account., 100,168.13  2,350,163.13

ities approved by the Dom- g

inion Government. .. .. 180,000.00 P

$30,686,074.61 [P =

Bank premises (Head Office 5

and fourteen branches) ..$ 475,000.00 e
CRBOE AIORS. . «v oo oo av o4 39,726.76  614,725.76 = -

$31,200,800.36 ogn.:oo.aoo.ao
e —— ——
On behalf of the Board. A P NCE,
J. ALDRIC OUIMET,
Manager.
President.

AUDITORS' REPORT.

Having obtained all the information and explanations we have required, and having satisfied ourselves of
the correctness of the Cash Balances, and examined the Securities held agalnst the Money at Call and Short
Notice, and those representing the investments of the Bank, and having examined the foregoing Balance Sheet
and compared it with the Books at the Head Office, and with the certified Returns from the Branches, we are of
opinion that the transactions of the Bank have been within its powers and that the Balance Sheet is properly
drawn up, 80 as to exhibit a true and correct view of the state of the Bank's affairs as shown by the Books of the
Bank.

A. CINQ-MARS, CA.,
P. C. SHANNON, CA.,
Auditors.

Jaxvary 22nd, 1914,
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THE PRUDENTIAL AGENT IS
Atmost imvincisLe | || ARE YOU A GOOD SALESMAN?

“.f, The field of Insuran
The ba of valuable Oﬂ.ou. to-:ny :hn .::aun
canvassing aguments fur-

slshod by Prodoatial po OPPORTUNITIES FOR ADVANCEMENT

lcles helps to make him POSITIONS OF RESPONSIBLITY

$0. to
INTELLIGENT AND ENERGETIC SALESMEN
AGENTS WANTED. I Interested in a good opening write
Head Office

l THE PRUDENTIAL INSURANCE CO. OF AMERICA The EXCELSIOR LIFE INSURANCE 0., ror0+10, tan.

FORREST F. DRYDEN, President Home Offize, NEWARK, N.J
Incorporated as & Stock Company by the State of New Jersey

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEE
Head Offiee for Canada, 00Molorat!on Life Building, TORONTO

F. H.RUSSELL, Manager

—
—_ — —_—
pm—

Transacts :

PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and

' LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

jJ ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, 33M'AY,EVLDING MONTREAL
F. J. J. STARK, General Manager.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111
Income exceeds T — $ 7,250,000

Funds exceed . - - . 17,900,000
Ineluding the Fully Subscribed Capital, the resources of the Company exceed $28,900,000,

Head Office for Canada - MONTREAL

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

——

[ — 2
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THE, LONDON LIFE

IN SURANCE COMPANY

Head Office - - - London, Canada

Annual Report for 1913 shows Best Year in all Departments

New Business Written, Gain in Business in Force and Increase in
Surplus If.argest in Company’s History.

Increase in Rate of Decrease in Rate of Mortality,
Interest Earned. Expense and Lapse.

Profits to Policyholders One-third Greater than Estimates.

SYNOPSIS OF F'INANCIAL STATEMENT
REVENUE ACCOUNT

RRONFES. DISBURSEMENTS.

Premiums, “Industrial and Ordinary” . .$1934816.17 | Paid Policyholders or Helrs | - . .. . .3 32126062
Interest on Investments . . .. 261,023.88 All other Disbursements . . o Sl 416.687.66
| Balance to Investment Account . . . . bb7,90237

$1, 295 840, 05 ll,295 840 65

—————
BALANCE SHEET.
ASSETS. | LIABILITIES.

Mortgages, Debentures and Stocks . . . .$4,037,283.73 | Reserve on Policies in Force . . . . . . .$4,226,1562.00

Loans on Policies and other Invested Accumulating and Accruing Profits . , 94,265.00

BIORE. & 5 s v s kb ek by s e 369,673.81 | Special Reserve and other Liabilities . . 99,177,560

Outstanding and Deferred Premiums . . 119,675.90 | Surplus on Policyholders’ Account . . . . 226,110.69
Interest Due and Acerued . . . . . . . .. 119,061.76 |

$4,645,605.19 $4,645,695.19

—_—— ——
This is to certify that 1 have made a full audit of the Books and Accounts of the London Life Insurance

Company for the year 1913. Access to all books and papers has been freely given me.
All Journal Entries are of a proper character and all payments have been verified by vouchers ther for.
The Securities have been examined and found complete and in good order. The Actuary has duly cer-
tified the Policy Reserve Liability,
The above Statement is a correct showing of the Company’s business for 1913 and agrees with their books.
London, January 28, 1914, JAMES McMILLAN, C.A., Auditor.

The Annual Report embraces the following particulars:
NEW Applications for {nsurance amoun.ing to $8,828,189.50 were accepted and policies issued
BUSINESS therefor, an increase over 1912 of $622.119.50.
. The insurance in force on the Company's books at the close of the year aggregated, after
INSURANCE deducting all re-insurances, $27,118,375.02, an increase of $3 853,554.19 for the year. The
IN FORCE lapse rate for the year showed a considerable decrease and the surrender values applied for
were actually less than in the previous year, notwithstanding the stringent financial conditions
existing during 1913, 4
INCOME The total Premium and Interest Receipts of the year were $1,205,840.65, an increase
over the previous year of $161,367.92.
The actual mortality loss was less than in the previous year, notwithstanding the large
MORTALITY increase in business. The ratio under Ordinary policles of actual to expected loss during the
year was only 32.8 per cent.—a remarkably favorable experience,
The exceedingly liberal scale adopted a year ago for apportionment of profits to partieipat-
PROFITS ing Ordinary Policyholders has been continued and exceeds by one-third original estimates
under present rates,
The Company's assets, consisting mainly of first mortgages on Real Estate, amount to

ASSETS $4,645,605.19, an increase of $586,319.06. All debentures have been written down to the

AND low market value prevalling at 31st Dccember last. The rate of interest earned, without allow-

INTEREST ance for Head Office rental, was 6.81 per cent. on the Insurance Department's basis of compu-
tation,

Seventy-two per cent. of all the Company’s business is now being valucd on a 3 per cent.
LIABILITIES basis, the remaining twenty-elght per cent. being valued on a 2% per cent. basls. The total
reserve on all business in force amounts to £4,226,152.00.
Calculating the Liabilities on the basis called for by the Insurance Act, the Surplus on
Policyholders’ Account is $608,556.31. D ducting from this the amount required to raise the
SURPLUS reserves to the Company’s own standard, to provide for profits earned under all participating
policies to date of statement, and sums provided i various funds for special purposes, the net
Surplus is $226,110.69.

JOHN McCLARY, I'recident. DR. A. 0. JEFFERY, K.O., Vice-President.
J. G. RICHTER, Managoer. E. E. REID, Asst. Manager and Actuary.
J. F, MAINE, Supervisor “Industrial” Agencies. W. H. ROBINSON, Inspector, “Ordinary” Agoncles.

e i T
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Canada Permanent Mortgage Corporation

ANNUAL MEETING

The Annual Meeting of the Shareholders of the Canada Permanent Mortgage Corporation was held at its Head
Office, Toronto Street, Toronto, on Wednesday, the 4th February, at 12 o'clock noon,
The President Mr. W, @. Gooderham, occupied the chair. The Secretary, Mr. George H. Smith, was ap-

polnted Secretary of the meeting, and read the following Report of the Directors for the year 1913, and a General
Statement of the Assets and Liabilities.

The net profits for the year, after deducting interest on borrowed capital, expenses of management, and all
charges and losses, amounted to $884,626.59, which with the sum of $96,027.92, at the credit of Profit and

Loss at the beginning of the year, made the total availa ble for distribution $980,654.51. This amount has
been appropriated as follows:

Four quarterly dividends of two and one-half per cent, each on the Capital Stoek .. .. .. .. $600,000.00
Transferred to Reserve Fund .. ‘ YT T o .. 260,000.00

Balance carried forward at credit of 'l-ééni'.iﬁ Loss NSO W 130,654.51

$980,654.51

All which s respectfully submitted,

W. G. GOODERHAM,
Toronto, January 19th, 1914, " President

The President then addressed the meeting as follows:

A comparison of the Statement now in your hands with that of the previous year will disclose the fact that
the moneys entrusted to the Corporation have increased during the year 1913 by $227,421.74, or from $21,058,239.69
to $21,285,661.43, notwithstanding a falling off in local Debentures and Deposits, also that the total Assets have
Increased by $5627,622.82, and now amount to $31,826,618.37. | can, with the greatest confidence, assure the
Shareholders that they may rely upon these Assets, as set forth in the Statement, being on a thoroughly sound and
safe basis. If any criticism were to be offered, I am satisfied {t would be that we have been too conservative,
but I think the Shareholders wil) commend the Directors for erring—Iif at all—in the direction of prudence and
safety. While from time to time there are and will be Lorrowers, who, from various causes, are unable to meet
their payments, and occaslonally their properties have to be offered for sale, the proportionate advances are so

small that the properties are usually disposed of at once. At the end of the year our total claim against pro-
perties as yet unsold amounted to only $9,530.

When submitting the result of the operations of the Corporation for the year 1912, I suggested, on behalf of
the Directors, the then probability of a further increase in the Dividend to ten per cent. per annum, payable
Quarterly for the year 1913, This has been realized, and we have also been able to add to the Reserve Fund the
same sum, $250,000, as during the previous year, when the Dividend was only nine per cent., bringing that fund
up to $4,260,000. We have also increased our undivided profits by $34,626.59, and they now amount to $130,
664.61. This result, I am inclined to think, will be considered by every Shareholder as eminently satisfactory,

Keeping in mind the fact that the Corporation is a large borrower of capital, the importance of steadily
strengthening our position Cannot be overestimated. It s largely because of the policy we have adopted in this
respect that our representatives in Scotland have been able to recommend their clients to invest in our deben-
tures to such gratifying extent, and that the Corporation s held in such high credit by investors in Great
Britain, with the result that they have so liberally supplied us with capital in such a perfod of financial strin-
gency as existed in 1913, as well as during previous years. Your Directors, therefore, believe that the Share-
holders will Approve a continuance of the conservative policy adopted in past years, and by which we shall con-
tinue to strengthen the position of the Corporation and still further increase the confidence of the investing

public in its securities. Personally, I look forward to the day when its Reserve Fund will be equal to, and will
overtake, its paid-up Capital,

AS you are aware, the financial stringency has been 80 great locally, as well as abroad, and the available
funds so {nadequate that A number of depositors and currency debenture holders have required a portion of the
funds hitherto left with this Corporation. These amounts, I am happy to say, have been more than made up by
the increase in Sterling Debentures, notwithstanding the unusually favorable terms on which large amounts of
Government and Municipal Bonds have been offered to British investors and the high rate of interest regulated
by the Bank of England during the Past year, and this, we belleve, is attributable to the policy of your Directors
in continually strengthening our position, rather than paying out too much of our earnings in Dividends.

The usual thorough inspection of every mortgage account has been made. The Superintendent of Branches
has visited every ofice and thoroughly investigated the varfous departments of our business, more particularly
the colleetion of principal and interest past due and the adjustment of accounts which require attention. The
requirement of your Board of Directors, that there be an annual or semi-annual reduction of principal, even
though small, on all mortgages, followed by an annual and careful inspection as above indicated, is considered
of such importance by your Board that during the year that s past a special officer has been set apart for the
furthering of that purpose. Our mortgage accounts are in excellent shape. The interest actually collected in
cash during the past year was $2,039,801.24, or $171,998 more than in the vear 1912,

The demand for loans during the past year has again been greater than the supply of funds, and in conse-
Quence we have found it necessary, {n order to curtall the volume of our loaning business, to require even better
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margins and higher rates of interest than hitherto, especially in towns and cities, all of which has had a bene-
ficial effect in helping to retard the too rapid expansion to which I referred last year. A policy which, while not
retarding progress, will have a tendency not to encourage too rapid development for some time to come, will be

a wise one, with a view to restoring the finance of the country to a normal and healthy condition.
I cannot refrain from congratulating our western farmers particularly on the increased interest

in the

extension of mixed farming, and the more general appreciation of the conservation of moisture by improved me-
thods of cultivation of the soil. When these are more Eenerally put into operation, western farmers will be less
liable to occasional misfortune from climatic conditions and will be more readily able to make their annual

reductions of prineipal, as is the case now in that part of the west where mixcd farming prevails.

Attention cannot too frequently be drawn to the fact that, almost all over the world, the urban population

has increased much more rapidly than the rural population, an increase in the consumers of food out of

all pro-

portion to the increase in those who are producing it. The inevitable result of this is higher prices for food
products. Unless many who are now consumers only can be induced in some way to become producers, or
more general and intensified farming be introduced, the condition spoken of must continue. Increased wages in
the cities, which are greater with a view to meeting the higher cost of living, do not relieve the situation, but
rather intensify it, as more men are thereby attracted to the cities and towns, and the number of producers still

further lessened.
It would, therefore, seem to be desirable that our governments, and also our financial institutions as

far as

they may be able, should in every reasonable way endeavor to assist and encourage the agricultural population,
In view of the dearth of help in agricultural districts, it would seem that some effort should be made to turn to

the country the tide of the unemployed in our citics.

Without burdening you with further remarks and believing you will heartily approve of the Statement sub-
mitted, I beg to move, seconded by the First Vice-President, that the Report of the Directors be received and

adopted, and, together with the General Statement, be printed and a copy sent to each Shareholder.

The President’'s motion for the adoption of the Directors’ Report was seconded by Mr, W. D. Matthews,

First Vice-President, and was unanimously carried.

The retiring Directors, namely: Messrs. W. G. Gooderham, W, D. Matthews, G. W. Monk, Lieut.-Col. A. E.
Gooderham, J. H. G. Hagarty, John Campbell, 8.8.C. (Edinburgh); R. 8. Hudson, John Massey, F. Gordon Osler,

and E. R. C. Clarkson were unanimously re-elected for the ~nsuing vear,

The Board met after the adjournment of the Annual Meeiing, when Mr. W. G. Gooderham was re-clected

President, Mr. W, D. Matthews, First Vice-President, and Mr. G. W. Monk, Second Vice-President,

Twix City Rarin TrAvsiT Comrany,

Traffic Returns. Year todate. 1912, 1913, 1914,
CawapiaN Paciric Rarmway, a0 8L i e, $683,872 $739,669

Year to date. 1912, 1913, 1914, Decrease | Week ending 1912, 1913. 1914,
Jan. 31 .o 81,201,000 §9,623,000 $7,719,000 $1,509,000 | Jan. Toooooeo 139,042 $182,082 164584
Week ending 1912, 1913, 1914.  Decrease | 4. 41,458 152,049 165,914

“ Bliees e 145,853 157,181 167,537

G SO T 2,372,000 $1,752,000 20,000 , i
Feb. 7 §2,168,000 $2,372, $620, gy ot 204,351 222,259 21634
GrAND TroNk Ramuway, )
Havawa Evkcrric Ranway Co.

Year to date. 1912, 1913, 1914 Decrease Week endin
. g 1913, 1914,
R R AR $4,048,248  $3,766,933 $281,315 ML i eerene . 50,366 50,880
Week ending 1912, 1918, 1914, Decrease L J [P sesecese 56,029 57,094
Jan. Too.e.ee. 785,888 $850,889  $797,268  $53,621 -
* 38.ee 758,685 860,353 803,919 56,434 Derorn Suekrior Tracrion Co.
wal,., 760,515 884,424 879,948 4,476 1913, 1913. 1914,
h et i $19,380  $20,695  $22.977
Miverinss i 1,452,582 1,385,198 166,784 | “R"; 10 ceee 19,520 20,170 22795
Feb.7.coovn  TBLU3 857467 813,338 Inc. 5,871 | w 910l 20,018 2,160 23129
Cavapiax Norrugry Rarnway. Derroit Unirknp Rarwavy.
Year to date. 1912, 1913, 1914, Increase | Week ending 1912. 1913, 1914,

o3l iiees weeeeees $1,513400 81,670,908, Jan. 7. $176,315  $205,788  $197,245
- o, 5219 kil ] $164,972 204,862 195,422
Week ending 1912. 1913, 1914. Increase « 9] b $170.528 209,202 203,546

Feb.7 .ooooo..  $262,000 $293,90  $303,100 $9,200 | ¢ 31.orriisr T 306,137 294,758

Home Office, HAMILTON, CANADA.

The yoar 1912 shows Ithe mmuu“’-m—mm“hum
Assots Increased $440,648.30; The Cash income by $130,808.60; Surplus earned during the year
amounted to $107,050.90; Assurances af risk new amount fo $26,655,267.00

Several afiraciive epenings for Iive agents iIn the Province of Quebec. Apply fo
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec

R R )

A e RS
THE FEDERAL LIFE ASSURANCE COMPANY

Increase
$65,197
Increare
$12,202
13,865
10,356
19,315

514
1,065

Increase
$2,382
2,625
1,959

Decrease
$8.643

9,
5,656
11,379
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List of Leading Stocks and Bonds

nnual
Dividond """""‘

When Dividen)
PAyable.

252. No. 7
- B el S 1| 0 | Rewrn |
per cent. or
BANK STOOKS,
At prosent
|
Anked Bd. Por Cent.
British North Ameriea cree sane
Hank of € . 563
l)o-l-lnn..
Hamilton ..,
L] . 165
Home Hank o
fmperial,, ...
Merohants Iulo:(hnul L)
Metropolitan Hank . ... ..
Molsons, .. 202 | LRl
Montreal W | 48
Natlonale . | eo8
Northern Crown lh-l . e |
Nonlooul seive v e . |
| &'
i 528
Foronto, |
Union Bank ow-m He e} 6n
Vancouver. .. vene sees | ceen
Weyburn Mll“y orl ’
MINORLLANROUS Imu { ‘
Aall Telaphone e e | | sm
firaxilian ton. XD ol 0y | 687
o0, Paakers Am . vaoll |
do | |
Danadian Pacifie, 100
Oanadian Car Com, l 586
o Ptd, | 68
Man, Coment Oom,
o, re . |
Oan, (‘ou lumr Lmu { 470
Pnl | T4
llnmﬂn lh-urur- | 0%
Oanadian General mmm . | ™®
Oanadian Cottons, . | 1._
Oanada Inon:mlln " | '
"ro-- Nesorve . ‘
Datrolt United Ry ... | s
Dominlon Canners, . | 9%
Nominton Coal Preferrad .. | 6 60
Mominion Textle Co Gom f TR
do P, | 6oe
Nom, Tron & Steel Prd, | 182
Dominion Steal Corpn, 102

Nulath Supertor Traetion, .

Halitax Tramway Oo . utn
Havans Kleetrie Ry Oom a
do runm-a .
11inole Trae. P4 | L
Kaministignia l'om 24
Lanrantide Qom . . 5]
ke of u--‘.wm .
Maokay ﬂnmm!.ﬂ.- 0
a4 o ki
!u!un IJgM . Pom o s
Minm, uu Pm.n-u Com 125§
P" ’e
Montrea! l’ullnul . Ly

Montraa! Light, Hi. & Pwr. On, xn e
Montrea! T‘lm ........ " "W

Nor'harn Ohlo Trastion Oa, .
N Seotia Steal & Coal Oo, Oom . .

- "

Nglivie 'ln-v Mills Oom 1

Pt v

"ouncl'lltd l'mn 58
wehee Ry, |..

tehollon & Ont. Nav. O,
Whawinighan Waterh Pn'oﬂh ..... . W,

Tolado l:ol TAght Co, .. ... ....
lnol Inll-ly

: 8%

7
T
™
4

2

Y

4
LR

8 53338

sif
333

2

P B

£}

33 &
33 332

“sean

dadma a-

asan awws waafa a

AW Be ABPRD WD AAwIELAPABEDN @

X Jn April, July, Oet.

g Feb, May, Aumt Nov

Samanan

-

"vﬂ Oetober.

une, Sopt, |
J-..‘ull J-I,.(n:“
Mareh, June, Sept., Dee
Mareh, June, Sept., Iiee
M June, Sept | e
Feb., cy.n;m Nov
Mareh Jno.lo L, 1
Ju.[ 7, Dot
Jan,

Mareh Jll'.lo t, Ihe
Feb,, hl',‘.‘ ov,
Feb.,, May, August, Nov.
ilmh.Jno L., Dee.

Jan. Avril, duly, Oet,
:Ay, A!ll .+ Nov,

May, Nov
Jln.. Apﬂl. July, Oct,

« |April, Nov.

ov,
Jan,, April, July, Oet,

I o
l‘cl- MH.AI( Nov
Jun., April, July, Ol

|9an.. April, duiy, e

U |oan,, A|,.l|
[ Momt P IyOﬂ

; Imh. -lnno, an Dee.

_ |Vanuary, algast

Jn ‘.Ill .l-ly, Oet,
Iﬂl l.ly Oet,
Arﬂ 3
Jan., Apﬂl duly, Oet,
Ju Aprll, July, Oy,
Jan .m'm;' Oot,
Jualy, Oet,
Jan,, AN‘I July, Oet,
Jan’, April, uly, Oet,

Fob.. May Au.nn Nov

W .y June,
...‘..’..1:."‘ ""‘6..

Jan, Ap‘l, .l-hy Oet,

'.u- :m: j-ly Oet,
K pﬂ uly, Oet.
' l-y. '

0“0‘.
lnnh June, Sept. Deo
Feb,, May, August, Nov

Feb. May, August, Nov,

* [aan. Apei), July, Oet.

b 7 l’rﬂ. lnlv. Oet.
Ju . Aw‘ Oet

-ly

A v,
Apl Jul
April, Ja v, tw
May Novamber

T faan ApL daly, Oet
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e STOCK AND BOND LIST, Continued

late —=
e 'i.-i.'\
Quotations) TS | Amownt When Interest Where [nterest Date t

creet | outstanding. due, payable Matarits. REMARKS

|Aske! Bid :“ |

\ - ———

Bell Telephone Co.......| 993| 983 5 | $3,649,000/1st Oct. 18t Apl |Bk. of Montreal, Mtl.|April Iet, 1926

Can. Car & Fdye.ooeooes| 104 .| 6 3,500,000/ 18t June 18t Dec. | vovsoovinson cereven|Dec, 1st, 1939/ Red.at110alt.Nov.'19
| or in ptaft.Nov |
Can. Converters, ..., ... i 88|..| € 474,000(1et June 1st Dec.| «evv i cavvooaa-.|Dec. s, 1926
Can. Cement Co.......u. | m . | 60 5,000,000]lst Apl. Ist Oct. “ « |Oct, 21st, 1920]Redeemable at 110
Pominion Coal Co... 100} 6 | 6,300,000/1st May lst Nov. " o JApril ety 1940/ Red, at 106 and
| [ Int.after May Ist,1910
Dom. lron & Steel Co .. I | 8601 7,332,000|1st Jun. 15t July Bk.of Montreal, Mtl [July 1st, 1929
Dom. Tex. Sern,“* A" .. l00 | 6 758,600/1 March 1 Sept. Royul Trust Co. Mtl./Mnrch 1st,192{56 Redeemable at 11
and Interest.
. “B"..../101 {100 | 6 1,000,000 o b " " Redeemable at par
. after 5 years
¥ bl + Lo R U (BPORRR B 1,000,000 " " “ i ted. at 106 and
| Interest
" W ®oseel oo Ry ‘MM “ " “ “ “ “
Havane Electric Ruilway| . | .. 7,824,731|1st Feb. 1st Aug.|52 Broadway, N.Y. .|Feb. lst, 1912|Redeemable at 105

b

Halifax Tram...oo.o... (100 | .. | 6 600,000{1st Jan. 1st July|Bk. of Monlml ML |Jan, 1st, 1916

Keewatin Mill Co..oovve oo | oo | 6] 150,000 Ist March | Sept|Royal Trust Co,, Mtl.|Sept. lst, 1916/ Redeemable atl10
6
6

Lakeof the Woods Mill Co| .. |101 1,000,000(1st. June 1st Dec [Merchants Bank of!
Canada, Montreal..[June Ist, 1932

Lanrentide Paper Co.... 947,306(2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan. 2nd, 1920

Mexican Klectric 1. Co. | .. 5 5,778,600(1st Jan. lst July v “ [Ju'y lst, 1935
Mex. L't & Power Co.. |85 | .. | B | 11,72500/lst Feb. lst A“F Fepn. 1st, 1933
Montreal L. & Pow.Co..| 98 | .. | 4} 6,787,000(lst Jan. Ist. July “  Lan, let, 1932/ Red. at 106 and

| Int. after 112

Montreal Street Ry, Co..| .. (100 | 4} | 1,500,000{1st May 1st Nov. May lst, 1932
Ogilvie Flour \lilln Co...| 104] .. ‘ 6 1,750,000 18t June st Dec.|Bk. of Montreal, Mtl.[July 1st, 1932 ReldoemlblelHOBDIld
nterest
Penmans ..oooeviaennan| 93| 0 | 6 | 2,000,000| I8t May lst Nov.|Bk. of M., Mtl, &Ln.|Nov. lst, 1926/ Redeemable at 110
| | after Nov. 1,1911
Prios 1008 coov socvcoce| 81 ] s | @ | 833,000{1st June Ist Dec,| ....0vevvenveenses [June Int, 1025
Quebec ly. Ly P, C 54 | 62 ] b 4,866,666|18t June Ist Dec.|.cos <vvvevans .... |lune Int, 1929
Rio Jneirto. coeevvavaee| oo | oo | 5 | 25,000,000l Jan. L IRIYl voove cs00nene AJan. 1at, 19356
{ | C.'B. of C. London.
Sa0 "aulo. covvee vn vene .| 8| 6,"00,000{lst June 15t Dec.| Nat. Trast Co. Tor [June s, 1929
loronto & York Radial.. .1 8 | 1,620,00011 July st Jan |B. of M., Tor. & N.Y.|[Feb. 1-t, i919
; [f 1,000,000/1st Apl. 1st Oct |Bk. of Montreal, Mtl | Jan. 1-t. 1927
Woni Electric .. ...[101 | .. 5 | 4.000,000(2 Jan. 2nd July o5 " Jan. st 1935
West India Electrie......| .. | « l { 600,000

ot Jan, Ist July| cooveiiiiiiinnnnnns 192¢

Montreal Tramways Company | WANTED
SUBURBAN WINTER TIME TABLE ' A well known Casualty Company requires
Lachine : e \' first-class BUSINESS GETTER more particularly
\
i

¥re OMee— . o
0 mm.:'r"\-u':.'iu'm'x 0800 am. 10min. seryice § pm. o .10p.m for its Personal Accident Department. Address.
» e 0 " 4pm,

10 p.m.to 12,00 mid,

0 min, SoryIcesIa . 10650 10 min. serylce 4 p.m.to8.00 p.m. A. G 0.
20 min, sery o " nin. |'\ - ~
I’(; = 4 “b:““"' u?'m-‘!n !)"l N I“; '('l)p‘rﬂ:;l{uum ’ c/o TH[“ CliRONlCL[“.
[ » pam, Sxtra last car a a.m
Sault aux Recollet and St. Vincent de Paul: | P.O. BOI\):OL:)%RFAI
From St. Denis to St. Vincent— AL
20 mm"-:;'\mn.m.?mowu.m :Tn"ﬂ min. service 8.00 p.m, mn 00 p.m. l
5 7 [Car to St. Vincent 11.30 p __i ’ B
20 - Ml » C(npm (‘ntollondemnl only u.m mid. 1 -
;: :’ "_ ;.(:,p.m. (o;:m :. ar to St. Vincent 12,40 a.m. ‘ ANTBD
m St. Vincent to St. Denls—
B S B TR S e SN LT, . INSPECTOR {
B Y% A% " 4% pmcar rom Hendersons 123 am. | By active young man, post as INSPE R for
Bla - w PR WIS S 8. Vinoms L1 6.0, la first class Fire Insurance Company, operating in
Cartierville: S B i Ontario. Has had good experience both in inspec-
on— \
From Snowdon's Junctlon= 2 min. srviee s . to 12.00. mid. | ting and soliciting in Cities and Towns of Ontario,
From Cartlerville— nwyin. .mm (anam. to deom | and is well trained in schedule rating.  Address,
Mo‘:'?h 1 . & [ CCT.,
Park Ave nt Royal— B PR) I8
- .ml; :our.vl.erol l.wﬂ:m to 1.2 midnight P.O. Box 1502,
From Vietoria Avenune—
20 min. service 5,5 a.m. to 12,30 midnight Montreal.

From Vietoria Avenue to Snowdon,~
10 mlnulo service 5.50 a.m. to .50 p.m.
Bout de I'lle [
lmln lon!col.ll)un to 9.00 |
p.m. to 12,00 mldn!lh! |
Tctuultvllh
15 min service 5.00 a.m. 10 6.90 a.m.
0" Rt ) 8.3 p.m,

E LIFE AGENTY MANUAI.
Published by the Chronicle, Moatnal
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Vicrown E, Mirousss, X.C
Exron M. MacDov@als,
GILERRT 8. STAIRS,
Pierge F. CAsoRALN.

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

SOLICITORS & BARRISTERS-AT-LAW

Cabie Address : ROYAL TRUST BUILDING
CMONTGIFE, " MONTREAL MONTREAL, CANADA .

To. CuaseCasonary, K.C,
A CHAMECARORAIN,
Joux J, CREELMAN,

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
Room 33, Canada Lifc Buliding, 139 S1. James Stree!, MONTREAL
G.DURNFORD,C.A,F.CA.,Can. ARTHUR J. ENGLAND Acct

F. S. Maclennan, k.Cc.

Advocate, Barrister & Solicitor
New York Lile Building - MCNILEAL

CamemADDRESS, "FARMACY MONTREAL, ARC

Hon. Bir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Proviaclal Bank Bulldiag, 7 Place d’Armes.

. ). Kavanagh K.C. Panl Lacoste .
H. Gerin-Lajoie, K C, )ulnuunhle-. :'.':.“3

ATWATER, DUCLOS & BOND

ADVOCATES
Ouardian Bullding, 156 St. James Sireet, Montreal.

AW ATWATKR, KC.
W. L. BOND, KC.

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

-
McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Bic.
vecroma seeer . TORONTO

VICTORIA STREET,

Jouw Hosun, KC, F. W. Hancoust, K C. H. 8 Osinv, K.C,
Lmenron McCanrny, K.C D L. McCantny, K.C.
Brirron OsLen. J. F.H, McCartny,

Counsel : WarLLaCk Nuamir, K.C

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns lu. a permanent
value.

GET OUR PRICES

FOR

FIRST CLASS WORK
Ordors Filled on Dates Promised

JOHN LOVELL 0 SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

Canadian Banking Practnce

Publiched under the Auspiees of the Canadion Bankers'

Compiled by dohn T. P. Knight
$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

INSURANCE

MONTREAL.

PIRE AGENTS' TEXT BOOK (Grisweld) - - - .  $2.00
FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50 cents. and $2.00
LIPEAGENTS' MANUAL, « + - . . $3.00

Keeps the blood cool, sends the
busy man to the office with an
active brain and the mental and
physical power to grasp every

blem. 4




