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PREJUDICES AND THE FIRE LOSS.
There are two widely prevalent prejudices in
human nature, which have something more to do
than is commonly supposed with the extent of the
firc loss. The first is that widely-prevalent supersti-
tion (with which it is impossible to argue) that the
deliberate cheating of governments, railways, in
surance companies and similar bodies is something
highly commendable and certainly wot a  breach
of the eighth commandment; the other, that it is the
bounden duty of fire insurance companies to pay for
fire losses upon a generous scale without too close
attention to the actual facts of the loss incurred.

This second prejudice is perhaps not <o widely
prevalent as the first, yet the idea that insurance
companies must expect to he “fair game” for thosc
who incur fire losses is met with in all kinds
of places.  Eminent occupants  of the judicial
bench have been known to explain  with  be
coming dignity that it is not their custom, when
dealing with cases in which claims are made against
fire insurance companies, to whittle down the claims
to too fine a point; the astonishing values which lace
curtains, mattresses and the like assume when they
happen to have been slightly singed because a candle
overturned or something else unfortunate happened
are a commonplace of the daily routine of fire in
surance offices; and, if report be true, there has
grown up a certain class—a variety of “ambulance
chasers”—who make a very respectable living by
the skill displayed in arranging with fire companies
settlements  which are mainly if not entirely con
spicuous  for their generosity.  Why  should  these
things be? Why should a fire company be required
to pay a cent more than the due amount for any loss,
any more than a storckeeper should be compelled to
give a pound and a quarter of butter in exchange
for the price of a pound?

There are ample reasons why not. For fundamen
tally considered, fire insurance is a tax. The fire
insurance companies are in business, not to secure
opportunities  for exercising their beneficence, but
merely for the purpose of paying out fire losses.

Fire insurance being in its natvre a tax, it follows
that the more the fire companies are required to pay
out, the more they will require to collect in order to
meet those payments, in exactly the same way that
the greater the expenditure of a municipality, the
greater the amount it will require to raise from its
citizens in taxation. So that what the argument for
“generous” settlements comes to is that the public
generally ought to be called upon for additional taxa
tion in order to make a charitable donation to every
individual who has a fire—even if that fire, as 1t may

very well be in many cases—follow as the inevitabl

result of carelessness.  People shout abont the height

of fire insurance premiums, but they don’t sce that

every time they howl for “generous™ settlements «

cncourage some acquamtance to gel his non-existent

“rights” out of a fire insurance company, that they
are merely keeping up those premiums; taking money,
in fact, out of their own pockets.

Not only is there the failure to realise that the man
who tries to get a “generous” settlement out of a
fire insurance company is merely attempting to steal
the clothes of the friends who are whooping him on

to the task and of everyone else who pays fire insur
[ ance premiums, but the general attitude towards the
{ fire loss also leaves something to be desired. Under
| present circumstances, the man who has a fire enjoys

| the sympathy of his community. Perhaps he deserves

it, but it would be more conducive to the reduction
of the fire loss and the consequent reduction of fire
insurance premiums, if instead of being regarded with
nothing but warm sympathy, he were shown some

of the chilly official austerity with which the man who
has a fire is regarded in some of the countries of con
tinental Europe. It seems clear that while the pre

sent campaign of education in fire prevention and
reduction  which is  being  energetically  pushed
throughout this continent will in time do good service,
the full benefits of it will not be reaped until it
| coupled with a policy of active restriction, such a

| followed in Germany and France. When the State

| brings to bear its police power on the people who
| clamor for “generous” settlements and the like, there
| . . N -

l may b~ a fair chance of reducing the fire waste.
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FOREIGN EXCHANGE AND THE

GOLD STOCK.

Montreal and Toronto markets New Yorl
funds are still quoted at a premium, and the question
Egold exports is still to the fore. At the
tl of gold is
nvenment even though it ha
ons,  With  the season
the banks all funds
r, the vast increase of Canada’s indebtedne

to ontside commtries and the
ndise in the past vear

present

s outward movement somewhat

not assumed large

harvest so close at

have need of available

heavy importations of

or <o have lawd the hanks

under obligation to find a greatly enlarged volume

toexchange, This exchange was easily found <o
the output of Canadian secur proceeded

i lirge seale in London.  All that was ne iy
crowas to draw on the proceeds of bond and de
urc assues, But since London assumed its re

tve attitude other means of providing exchange

ve had to be found.  The banks have been dipping

their outside reserve and finally in some cases it

been necessary to send gold
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\Wisnon

I'he course of events

oF Larcr Gorn Reseryy

suggests that the large re

serve of gold in the Dominon Treasury mm

covery useful purpose,  Certain amatenr financi

Toronto recently urged the Government to appro

priate a part of this gold reserve to its own nees and
“save interest,” I the advice of these wiseacres
Lad been followed, sooner or later the time would
have arrived i which the financial conmmumity wonld

have had doubts as to the sufficiency of the gold re
serve. Gold for export is secured through presenting
large Dominion notes for redemption.  Consequently
an extensive outward movement alwavs causes a con

traction of the Domimon note circulation. s things

are at present there 15 no apprehension as to the

sutticiency of the Dominion’s gold reserve, The ont
flow tends to make money perhaps a little tighter,
but there

1o

15 no uncasmess as to the alility of the

country meet  atsoengagements Ny
change has occurred in the status of the
! Montreal

quated 6 to O

appreciable

home money
markets, ¢

loans in and Toronto are

per cent, and mercantile hines

and 6 to 7

/

of credit comm

n.C

Furorean Deveroraisg

Most of the 85,700,000 new gold ofiered in London
week was taken by the Bank of Eneland e
English bank rate stands unchanged at 4' . p lom
( marke i re as follows Call n 3
1 D wrt hills, 4 pa imnd th no nll
i per cen Market rate i Paris 1< 3 md m
Perling 4 I'he Dank of I ceoat perial
Dank of Germany hold  then esoat goand O pu
respectively Fhe tmprovevent noted a weck ago
m the FEuropean markets continues in evidence and

conhiden seems to e low! returmng | led
condittons 1 the Rand mine due 1o re-appearance
f labor dithiculties, atfected the Kathr section of the
London markets, but in ather departig the ton
15 one of cheerfulness.,
Niew York Posirion

Call loans at New York are 2 P The time
noney market there oftered no noteworthy 1
Sisty day leans are 3 to 4 poas ninety day |

' 8 Inomonths, 535 to 6 pe. These rates ard
noticeably lower than last week's quotations, and
the fact 15 take uring inoovicw f th
immimence of ! I hipping  period. The
Saturday statemer f1 New York clearing u
institutions showed a L gam n sarplus strength
In case of the hanl i trust companies the loan
( won  ann (8 3,100 ) il
was a cash gain of <7 300,000, th 1"

RK5.000 It 1 1 it SoN ‘ In

( of the banks alone the cash ga nt
83,000,000, the loan contraction So.000.000, and the

nerease of surplus, 80,540, 30
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Tue TARIFF QUESTION.
I'he ling exchange market in New York has
ruled | ¢ this week —the extraordinary  Frenchi

¢ gold being apparently satisfied. The
ituation may be affected rather important
«oing into effect of the new Underwood
fariff, 1t 1» now <aid that the great controversy will
and the bill will become law on
ther. AS the New York Journal of Com

or about

jarked the other 1‘;1_\. the fervid -|u‘\'\'|u‘~
bill fall flat,
v« much attention to their predictions of

¢ Republican  senators agamst the

hut what all want to sece 1s an actual trial
the conditions and above all to have the taritt
can go ahead.
New York,
it waiting to be entered at the reduced rates,
ceds the
rates the import statistics should

fixed so that busi s men

¢ forcign merchandise held in bhond at

KSRO,000,000, S0 on coing into

the new

it inereases, and a considerable amount of

will be required to settle f foreign
that the

mass of imports would favorably aftect the

e distribution of

might expect

the railways.  The inward stream of goods

ymplement or balance to some extent the

vement of cotton, wheat, corn, ete, to the seaports
papn

Ax L Apvisen ATTACK.

weakness of U, S, Government

nt. bonds appears to have anmn wed some of

( mtinued

Covernment  officials  at Washington. These

iell to 03! %—a natural result of the uncertainty

by the wording of the new banking and cur-
rence il Yet the Seeretary of the Treasury was
o illadvised as to ascribe the decline to the machina-
e of New York bankers anxious to defeat the
urrency bill,

POVERTY IN THE CAPITAL MARKET.

Reasons why for the Present “Indigestion"—Develop-
ment of Backward Countries and Great Activity
of Trade—Discrimination a Difficult Matter.

In an

interesting article discussing the present con-
‘ of the London capital market, it is pointed out
by the London Economist that in regard to British
avestents abroad during recent years, the capital
s gone (if not into war) into new enter-
o, which will not be immediately reproductive.
of them will require the expenditure of more
it 1o bring them to the profit-carning stage.
Money <pent in building a hydro-electric station, for
\tance, or in irrigating a tract of dry land is cap-
al wasted if the respective expenditure stops short
efore current can be generated or the dykes can be
led with water.  The expenditure must go on.

1sed

DEVELOPMENT OF BACKWARD COUNTRIES.
The trade activity of the past three years, the
Economist proceeds, is due very largely to the devel-
Lsment of the resources of backward countries. The

THE CHRONICLE.

great volume of British exports 1s most certainly due
i part to capital investment abr ad. To complete
ther progranmes, the directors of  hig enterprises
abroad are relying upon their ability to horrow more
upon the ultimate prospects of the enterprise. The
money is not being wasted in the majority of cases;
it i~ heing exchanged for
for labour in the developing countri
is a limit to the rate at which new countries may
develop, and it 1s determined by the rate at which the
arrplus capital of the countric
e present “indigestion” in the capital market s
proof that the limit has reached for the time

goods in Great Dritain, and
But there

older accumulates.

been

wing,  Underwnters have stock upon their hands,
e public has not only inve ted all its savings, but
in addition has been tempted by the cheapne s of new
investments to copy  the un o, and has pur

ed stocks with the assast overdrafts from
hanks The  msurance ompanies perhaps — the
hivoest force in the mvestment markets to-day are
Dout as full as they care to beo Inonorm il times
they anticipate a regular addition to their funds each
vear, and the calls on the issues they have taken up
v probably take all their spare funds for some
time, especially as they secure nost of their mvest

ments as underwriters

With the usual sources of capital run nearly dry,

with mdustry at home finding full employiment for
Pall its liquid resources, it evident that the applica
tions for new capital must undergo some e triction,
It is an casy and obvious remark that underwriters
will be the better for a fast until the cagnt (| accumn
tions of the community catch up with the demand,

but anvthing more than a postponement of new issues
i« not easily brought about.  What 1
postponement, but an adjustent of the demand for
capital to the inelastic upply, and, above all, a cessa
tion in the frightful waste cansed by the Dalkan war.

wanted 1s not

RESTORING THE DALANCE.

Berlin is said to be now m a more ligquid condition
than for some time past, though <he has probably not
any large margin for mvestment, London's exhaus-
tion is only temporary, and is probably due 1 part to
the disinclination of nvestors to buy <tocks inoa fall
ing market, Paris has most on her hands just now
owing to the large sums which her bankers have lent
out to the Balkan States, on securities which the most
optimistic cannot regard as liquid.

It is the realisation of this, continues the Liconomist,
and the desire of the more cautions to restore their
margin of liquid resources by reducing their labilities,
which has caused the slump in investment markets,
and the enforced restriction of capital expenditure
hae also shown itself in the commodity markets, where
the raw materials of many manufactures have fallen
in price during the last month or so.  The prices of
manufactured  and  semn manufactured  goods
keep up because the materials for their manufacture
were bought at high prices But there seems to be
a veneral inclination on the part of manufacturers
to work off present stocks before buying more, and
this desire is caused, no doubt, by a falling off in new
orders.

INVESTOR'S CONFIDENCE NOT SHAKEN

most

Very much  depends on  the amount of this
falling off in orders. 1 it is but Jight, there need
be no actual liquidation of stocks, and the stream of

—
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THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $13,000,000
Assets $180,000,000 ‘
HEAD OFFICE - MONTREAL. |

305 BRANCHES THROUGHOUT CANADA

24 Branches in Cuba, Porto Rico and Dominican Republic
wa, Barbados.

do, Trinlded.
Belize, British Honduras.

LONDON, Eng. NEW YORK,
Princes 8t E C. r. William & Cedar Sts.
In connection with all Branches Ac

SAVINGS counts opened with deposits of ONK |
DEPARTMENT Lol abnii i |

{

"!
|
, hll Corporations. }‘ |

I
The Dominion Bank |
L

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

C. A. BOGERT, General Manager

Capital Paid Up : : : $ 5360,000| |
Reserve Fund : : : 7,100,000 | |
“ 79,000,000 | |

Total Assets : : :

'\ A MODERN BANKING INSTITUTION

Every descripiion of Banking is transacted
by the Dominion Bink. The Collection Depart-
ment is completely equipped to handle the busi-
ness of Manufacturers, Wholesalers and Large

Head Office, ¢ ¢t bonine T oronto.

“ o 1l

S ———re — 3

117 BRANCHES

ONTARIO, QUEBEC IHE

i BANK or TORONTO

Head Otfice : TORONTO, Canada.

Incorporated 1855,

Paid-up Capital, $5,000,000 ’

., Reserved Funds, $6,176,578

GENERAL BANKING BUSINESS. The lank ol Toronto, witl

an unescelled Banking Servi

DUNCAN COULSON
W. 6. GOODERHAM Vice-President
Willlam Stone John Macdonald,
L. Col, Frank S, Melghen,

Hon. C. S. Hyman

BANKERS : LONDON, ENG

with large reserve funds, and with widely exte nded banking faciitties, offers to Merchants, Manufacture

DIRECTORS :

. Pres
JOSEPH "LNDL‘Q.SOCN‘ nd Vice-President
. Col

THOMAS F. HOW, General Manager.
London City and Midland Bank, Limired. NEW YORK

) 07 years of suceesstul Banking Expertence, with ample resouroes

d other Business Moo

Ident
. A. E. Gooderham,
Wm. | Gear.
T.A. BIRD, Chiel Inspector.
National Bank of Commerce. CHICAGO, —First National Bank

- Nicholas Bawlf,
). L. Englehart,

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

CAPITAL . s o s . 86,962,470
RESERVE FUND . . 10,837,458
TOTAL ASSETS 80,000,000

HEAD OFFICE: HALIFAX, N.S.
DIRECTORS
Joun ¥, PAVEANT, President CHARLES ARCHInALD Vice President,
G 8 Cawphell, )] W Allison, Hector Mclnnes
Hom. N Cutry ] H Plummer, R K Harris
James Manchester, Walter W. White, M. D,
General Manager's Office, TORONTO, ON'1
H A Richardson, General Manager. D Waters, Asst Gen Manager
Supts. of Branches. | A Mcleod, Geo Sanderson K Crockett.
Chief Inspector, C. 1. Schurman,
110 - BRANCHES 110
Branches in every Provinceof ¢ anada Newfoundiand Jamaica ac uba,
UNITED STATES @ Boston. Chicago, New York
Correspondents in every part of the World Drafts bought and sold
Poreign and Domestic letters of credit issued Collections on all points,

The Bank of Ottawa

DIVIDEND No. 88.

N‘ YI'ICE 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 stod!
of this Bank, has this day been declared for the

The Metropolitan Bank

Capital Paid Up - - -
Reserve Fund - - - - 1,260,000.00
Undivided Profits - 181,888.26

Head Office - - - TORONTO

8. J. MOORE,
President

W. D. ROSS,
General Menager

A GENERAL BANKING BUSINESS TRANSACTED

current three months, and that the said dividend

will be payable at the Bank and its branches on
and after Tuesday, the Second day of Septen-
ber, 1013, to sharcholders of record at the clos
of business on the 18th August next.

By Order of the Board,

GEORGE BURN,

General Manager

Ottawa, Ont, July 21st, 1913,
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hae heen in force under the old Act for many vears.
In ceveral instances, new returns are required s
others, returns regarding various items are required
1o he made in more detail than hitherto, and in addi
. there has been a certain amount of alteration

More Deran, REQuiken.

It i on the assets side of the returns that the most

potable changes have heen made.  The single itom

of <necie which has been  hitherto returned now
figures as current gold and subsidiary  coin, and

ceirement is made for its return under two head

ing«, “in Canada,” and selsewhere.”  The column re
garding Dominion notes is similarly divided mto two
It will be remembered in this connection that one of
hanges made by the new Act was that the banks’
hould <

Dominion

L
cish reserves in Canada only
of 40 of
o requirement affecting the
Obviously

msist of a

imum per cent., notes, the

cash reserves of the

pru

hanks wherever held. the change was a

proper one. A new column  is next introduced

Jiowing the banks' deposits in the new central gold

reserve. tes of and cheques on other banks,”

4 column which with the increase in the banks" busi-
imcluded large

ness in recent years, has one

is also split; each in future is to he returned

\k‘l'}
totals

separately,  Foreign balances are the new return

included as respectively “due from banks and hank

ing correspondents in the United Kingdom™ and
“due from banks and banking correspondents clse
where than in Canada and the United Kingdom.”

LoaNs To PUBLIC AUTHORITIES,

In the columns covering the banks' loans, several
interesting changes have been made. “Call and short
loans on stocks and bonds in Canada™ is changed to
“eall and short (not exceeding thirty days) loan
stocks, and bonds,” and

im Canada on debentures

POVERTY IN THE CAPITAL MARKET.

(Continued from p. 1073.)

trade may flow on steadily, but at a rather less pro-
fitable level: the development of new countries may
continue undisturbed, and all will be well. Put
orders must fall off sufficiently at some time or other
1o restore the balance between the world’s actual
cavings and the credit which is being applied towards
new enterprise. The investor’s confidence is not
chaken, and if he has money, he is ready to place
it in anything which offers the pro-pect of a high

MonTREAL, AUGUST 1, 1013 THE CHRONICLE. No. 31, 1073
CHANGES IN THE BANK RETURN.

The new Bank Act having come into foree on July 1, | similarly veall and  short loans  elsewhere than i
the monthly returns to the Minister of Finance Canada™ to veall and short (not exceeding  thirty
which the banks are now engaged in making are for days) loans elsewhere than in Canada”™ “Current
the first time in the new form prescribed by that Act.  loans in Canada™ 1s changed to “other current loan
Thic new form differs somewhat from that which and discounts in Canada,” and the wording of the

column heading for foreign current loans 1s similarl
However, the most interesting mnovition
the

changed.
. 1 4 l | P
in connection with the banks™ loans is imclusion

column to show the banks™ “loans to citi

of a new

fowns, unicipalities and school districts.”  In view
i the speculations which have been  lately  mady
regarding the amounts lent by the banks to municipal
athoritics, the disclosure of this item m the luly
veturn will be particularly interesting and the monthily
sublication of the figures subscequently will he useful

upon the trend of mun ipal
Fdmund

from

1 throwing new light

nancing.  As  was - explained hy  Sir

Walker the other day, the munic ipalities horrow

hanks I'hey

ordinary

in two distinet  wayvs. horrow  to

weet current \\IhTI { m ‘Ill"\kliil‘.""" '
ix collections and also they have borrowed

ticipation of the sale of bhonds, although m view ol

the changed circumstances of the London market

latter practise is not now so frequent as previoush
Urinrey oF Tie CHANGES
e changes on the assets side of the banks
| monthly statements are completed by an alteration m
he column heading of hank premisc whieh have
| hnow to be taken in “at not more than cost, le
U mounts (if any ) written ofi™ and by the inclusion ot

. column of “labilities of customers under leiter

of eredit,” a per contra entry to the new column of

aeceptances under letters of credit” appearing on
1 the labilities side.  This and the inclusion of another
new  column “bills payable,” are fact the only

changes made on the liabilities side of the return

[t will be seen from this summary that the chinge

| in the bank return while not sweepimg are of a chn
‘:‘\\'1\'1‘ to make the return more informing and arc
| likely to prove of considerable utility to all those whe
ll for one reason or another follow more or less closely
| developments in Canadian hanking and the financial

1 Situation generally.

return.  1f that confidence is to be maintained, th
Jemands for capital must be  restricted to those
necessary to bring enterprises already hegun 1o th
reproductive stage. Strictly new enterprises can wat
until capital is available for their development. The
exercice of this discrimination, however, 1 not an
casy matter.  Issuing houses, underwriters, and publi
into anvthing with

are always willing to put mone
prospects of a profitable return, and the
is hardly likely to weigh with the in livida
however important it may be to the capit il
a whole.

distimetion
1“ Vit




1076,

No. 31

THE CHRONICLE.

MONTREAL, AUGUST I, 1913

National Trust Co.,

> LIMITED :
CAPITAL - - - $1,500,000
RESERVE - - - - 1,400,000

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

MOITREAL DIRECTORS

1. B WALKER, K. W. MoLsox,
W, MOMASTER, T. B. MACAULAY
H. J. FULLER, W, M. BiRks,

Offices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

E= Royal TrustLCo.

TRANSPORTATION BUILDING, - MONTREAL
Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,

BOARD OF DIRECTORS:
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., President.
H. V. Meredith, Vice-President.

Six H. MoNTAGU ALLAN, E. B GREENSHIELDS A, MACNIDER
K, B, ANGUs C. R HosmEeR DAvVID MORRICK
A, BAUMGARTEN SIR W.C.MACDONALD, JAMES Koss
AL BRAITHWAITE HoN, . MACKAY

Co B, GORDON Sik T, G, SHAvanNessy, K.C.V.O

SIR LOMER GOUIN,K,CM.G. ST WILLIAMC. VAN HorNE, K. CM.G

A. E. HOLT, Manager

SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

W

Calgary. Edmonton, Ottawa. Quebec, Regina,

BRANCHES: $. John :;Vh St. John's, Nild., Toronto, Vancouver

oA innipeg.

ﬁ{uutrral Erust anmpang

Incorporated 1889

CAPITAL . $500,000.00
RESERVE - - $300,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application,

DIRECTORS

H. S. Holt, President  Hon. N. Curry Hugh Paton

Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W. M. Aithen, M. P, Geo. E. Drummond James Redmond

J. E. Aldred T. J. Drummond F. W. Ross

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

Fayette Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill

V. J. HUGHES, . MANAGER
142 Rotre Dame Street, U,

GROWN TRUST COMPANY

{45 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

British Columbia
Timber

The difficulty of obtaining impartial, reliable In-
formatiom regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. Gib
son, devoted exclusively to timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recom-
mendations are impartial.

Speclal reports by most rellable crulsers, noting
accessibility for logging, will be furnished with as
little delay as careful examination will permit.

Correspondence solicited.

British Canadian Securities

Limited
Dominion Trust Building - VANCOUVER, B.C.

Paldup Capital .. .. .. .. .. .. .. ..$260,000

Offices: Montreal, London (England) and various
citles in Western C

PRUDENTIAL TRUST COMPANY

NEAD OFFICE Trustee lolf I--"holdlr- . s.'."
ransfer Agent & Registrar o.'.‘“ Vault
’ ST. Jo"' Administrater  Receiver  Evecutor
Liquidater Guardian  Assignee | Torms exceptionslly
STIEET Trustee Custodian mederate.
Real Extate and Tusurance Departments ‘
espondence
Iusurance of everykind placed
MONTREAL. |, lowu‘l possible '.‘"-“‘ e Invited.

B. HAL. BROWN, President and Gen. Manager.

|

The Trust and Lo';t; Co.

OF CANADA

Capltal Subscribed, .« « $14,600,000

atd-up Capltal, . . . . 2,920,000
Reserve Fuand, . o« e e 1,499,950
Spezial Reserve Fund . . . 413,600

MONRY TO LOAN ON RKAL RSTATK AND
STRRKNDRR VALUKS OF LIFR POLICIKS,

30 St. James St., Montreal
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THE STATIST AND CANADA.

Text of an Important Review of Canadian Economiv
Conditions—Capital Recently Borrowed for Found-
ation Purposes—Municipal Finance—Importance
of Sound Banking System.

Reference was made in our front-page editorial
last week to the important review of economic con-
ditions in Canada which recently appeared in the
London Statist. The whole article is a very interest-
ing one and we therefore now publish the text of it:—

It has been well said that the greatness of England
is realised only by persons at the ends of the earth.
(Ve have, however, no doubt about the verdict of the
future historian who with knowledge appraises the
contribution of England to the welfare of the race.
No one, we think, will deny the great part played by
the British people in assisting to build up the pros-
perity of the United States, through the provision of
an immense amount of capital for railway and for
other purposes without which it would have been
impossible for t. .t great nation to have developed in
the wonderful manner which has marked its progress
since railways were introduced. Again, no one
acquainted with the facts will deny that the immense
sums of capital provided by Great Britain for railway
construction and for general development through-
out South America, Australia, the greater part of
Africa, India, and elsewhere have wonderfully con-
tributed to the progess of the many countries in
which the capital has been placed.

MacNrTupg of THE TASK OF DEVELOPMENT.

No work undertaken by the British people appeals
to their imagination and to their pride as that of
developing the natural resources of Canada, and
enabling so vast a country to support an immense
population of prosperous inhabitants through all the
centuries to come. The work undertaken by the
British people in Canada is indeed one of the greatést
and most beneficent they have ever been privileged
to perform. Month by month and year by year hun-
dreds of thousands of the relatively poor of these
islands and of Continental countries are attracted to
a land where opportunities for advancement are un-
limited, and by the aid of capital supplied by the
investors of Great Britain are able to develop the
great natural wealth of a virgin State. In the older
lands the growth of population entails a comparatively
small amount of extra expenditure, as roads and rail-
ways are already constructed and towns are laid out,
but in a young country the situation is entirely dif-
ferent. Apart from the lands awaiting cultivation
and the mines development, everything has to be built
up from the bottom; roads have to be made, bridges
constructed, railways built, towns planned, and
houses, schools, churches, and business buildings
erected, while all the machinery of modern life has
to be provided. The initial cost of doing these many
things is very great, especially when the country to
be developed has an area of about 3,650,000 square
miles, and is as great as the whole of Europe, in-
cluding Russia. The work of development has made
wonderful progress, thanks to the statesmanship of
Canadian Governments, the great volume of capital
supplied by this country, the vast numbers of immi-
grants and, we would add, a sound system of bank-
ing. The quantity of capital which Great Britain has
already supplied to Canada has exceeded the sums

which the statesmen of that country expected to
obtain in a great many years. ’
MoNEY WELL Spent

On the whole the money provided has been well
spent, and will bring about an expansion in the pro-
ductivity of the country which may be correctly
described as immense without any very great burden
of interest charge upon the Canadian people. The
Canadian railways have raised the new capital re-
quired for great extensions at very low rates of in-
terest, and although the capital supplied has attained
large figures, the interest charge is still comparatively
small. Moreover, the Canadian Government itself
has provided a large part of the capital expended
upon the National Transcontinental line out of its
surplus revenues. In 1905 the railway system of the
country in operation was no more than 20,487 miles.
In the middle of 1912 the length of railway com-
pleted had risen to 30,000 miles, and by 1015 the
railway mileage will probably exceed 35000 miles,
an expansion in a single decade of 15000 miles, or
nearly 75 per cent. When one remembers the vast-
ness of the country and the attractions it offers to
newcomers, one realises that a railway system of even
35,000 miles is very small, and that it must be greatly
extended as population expands. It is not improb-
able that the railway mileage of Canada will again
double in the next fifteen years.

GrowrH 1N Cror Probucrion.

The greater part of the increased mileage con
structed in recent years has been built in the North-
west provinces, and has already resulted in the culti
vation of large arcas and an expansion of several-
fold in production. The area planted to wheat, oats,
and barley alone in the three Northwest provinces
has grown since 1905 from six to nearly fifteen
million acres, while the production of these three
cereals has increased in seven years from 102,000,000
bushels to 432,000,000 bushels. Throughout Canada
the area sown to field crops last year was 32,440,000
acres, and the value of the harvest, calculated at the
average local market prices, was no less than $511,-
000,000. With a population of about 8,000,000 this
represented an average production from foodstufts
alone of $64, or nearly £13, per head. And beyond
this Western farmers are paying increased attention
to raising stock. ‘The growth in the acreage in the
coming years will be quite as rapid as it has been in
the immediate past; indeed, we venture to think it
will be even more rapid, and that before long the
acreage planted and the value of the crops will be
nearly twice as great as at present. The rapidity of
the growth in production in the last few years, in
comparison with former periods, will be evident from
the following contrast :—

TorAL PropuUcTioN oF WHEAT, BARLEY, OATs axn Rye 1y

CANADA,
Increase cach
Census Production Ten Years
Years. Qrs Qrs
1911 . . 76,000,000 15,000,000
1901 . . 28,000,000 b 7,000,000
1891 . 21,000,000 #,000,000
1881 . 15,000,000 6,000,000
1871 . 9,000,000

In 1912 the yield per acre, owing to weather con
ditions, was rather less than in the previons year,
while the crop of cereals was about the <ame. Of
course, crops fiuctuate from vear to yvear according
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A TIME-TRIED

This is not only one of the largest and strongest,

INVESTMENT

but also one of the oldest of the Canadian financial

institutions. 1t has a record of more than half a eentury of steadily increasing success, stability and strength.
In this time an experience has been gained which entitles its Directors and Officers to be considered experts in the
selection of choice, safe securities for the investment of its funds.

Its Capital fully paid, ane
Its recornd, experience and streng
tures have long held a very high place
Britain and Canada, who prefer absolute

| Surplus exceed TEN MILLION DOLLARS.

th constitute it an unuusally safe Depository for Savings, and its Deben-
in the estimation of those conservative, cautious investors, both in Great
safety 1o a high rate of interest. In Canada they are a LEGAL

INVESTMENT FOROTRUST FUNDS, and are aceepted by the Canadian Government as the Deposits required

to be made by Insurance Companies, ete
We shall be glad 1o send you a spee
on receipt of your address Write for terms to<day.

imen Debenture, a copy of our last Annual Report, and full particulars,

CANADA PERMANENT MORTGAGE CORPORATION

Established 1855

Toronto Street, TORONTO.

ET1064

oME Bank=Canapa

Notice of Quarterly Dividend

Notlee 18 hereby given that o Dividend at the rate
of Seven per cent G0 per annut upon the pald up
Capital Stoek of this Hank has been decla f«
the three months ending the dist August, 191,
that the same will be payable at its Head Oftice and
Pranches on and after Monday. September st 1901
e Transter Books will be closed from the 17th to
the 18t August, 1913 both days Inclusive

Iy Order of the Board,
JAMES MASON,

Toronto, July 16th, 1913 General Manager

CABLE ADDRESS “ RYKERT"

E. G. RYKERT & COMPANY

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

RDWIN HANSON WILLIAM HANBU.T

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
suitable for Insurance Companies and

Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLE ADDRHKSS : HANSON, MONTREAL

British American Bank Note Co., Ltd.

Nead Office: WELLINGTON STREET, OTTAWA, CANADA.
Most modern and complete appliances for the production and
protection ngainst counterfeiting of HANK NOTES, BONDS,
CHECK CHKTIFICAT ks, POSTAGE and REVENUE STAMPS
and sl Documents of & Monelary value.

I'he work executed by this Company is accepted by the

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
C al and icipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)
Cable Address, Western Union Code, “Accuracy” Ilonu..l

Quebec Bank Building MONTREAL

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

LONDON, NEW YORK, BOSTON and other Stock £
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

THE CHRONICLE

EDWIN P. PEARSON sount
NORTHERN

ASSURANCE C¢.

QFrFICES

Adclaide St. Bast, Toronlo

is filed regularly In leading offices
throughout Canada; advertising in
its columns has a permanent
value. o o o o R

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies estates and J"'"" invest.
ots.  The securities we offer combine the two essentials of a satisfactory invest-
ment, namely, safety and geod intevest return,

WOOD GUNDY & COMPANY.

TORONTO, CAN.

LONDON, BNG.
./#—
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to the weather conditions; nevertheless it is apparent
that, on the average, a very great increase in the
aericultural output is taking place.

Carirar, Usep vor Founpation Purroses,

In considering the credit of Canada, investors
<hould not fail to take into account the important fact
that the large amounts of capital recently borrowed
in this country have been for what may be termed
foundation purposes, and that the amount of capital
required in future in proportion to production will
not be nearly as great as hitherto. For instance, a
main line of railway is a relatively expensive picce
of machinery, while a branch line is comparatively
inexpensive.  Canada will soon have provided her-
<e!f with all the main lines of railway she will need
for a number of years to come, and the additional
sum of capital needed for the construction of branch
lines will be relatively small in proportion to the
increased production they render possible. If Canada
succeeds, as we believe she will do, in meeting all the
obligations she has incurred in constructing the
foundations, her ability to meet her obligations in
subsequent years, when the burden of interest in pro-
portion to production and income will be much
smaller, will not be in question.

MunicirAL BoRROWINGS.

It has recently been pointed out that the weakest
spot in the financial situation of Canada lies in the
borrowings by small municipalities. Doubtless these
horrowings will ultimately prove of great advantage,
but it would certainly have been wiser for the small
municipalities to have waited, and, as it were, muddled
along without any heavy burden of interest until
they were in a position to borrow without embarrass
ment.  But even the municipalities which may have
borrowed larger sums than their rateable value in a
period of depression may warrant, may succeed in
getting through without serious difficulty. In gaug-
mg the strength of these smaller municipalities, it
<hould not be forgotten that the Canadian Govern-
ment is alive to the necessity of assisting and pro-
tecting the credit of the country wherever it may
scem to need assistance. Its action in guaranteeing
the First Mortgage bonds of the Grand Trunk Pacific
and Canadian Northern railways rendered valuable
assistance to these two companies in raising the great
sums of capital required for their construction.
Moreover, its recent action in giving fresh help to
the Grand Trunk Pacific and the Canadian Northern
railways in completing the construction of their sys-
tems is further evidence of wisdom and of benevo-
lence.  The Canadian Government has recently
arranged for a loan of $15,000,000 of cash at 4 per
cent. for 10 years to the Grand Trunk Pacific Rail-
way to enable the Company to complete its lines and
to provide equipment. It has also agreed to grant
an extra subsidy of $10,020,000 to the Canadian
Northern to enable it to complete its transcontinental
railway from Ottawa to Port Arthur, and of $3,120,-
000 in connection with a line of 2060 miles from
Edmonton to the British Columbia boundary, as well
as a normal subsidy of $1,600,000 in connection with
a line of 250 miles from Toronto to Ottawa.

GOVERNMENT AND MUNICIPALITIES.

In recent years the Canadian Government has
derived a great revenue from its Customs duties, and
is consequently in a position not only to assist the
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railways to complete their transcontinental lines, but
to take any other action essential for the credit of
Canada. Should it be found that some of the smaller
municipalities  have borrowed rather more money
than they can well take care of under existing cir-
cumstances, it is not improbable that the Canadian
Government will assist them by some means or other,
directly or indirectly, to balance their accounts until
their populations and their incomes permit them to
take care of their obligations without unduly burden-
ing their citizens.

It is obvious that the effect upon Canadian credit
of any inability on the part of muncipalities to meet
their obligations would be out of all proportion to
the amount of money involved, and inasmuch as the
Canadian Government has shown so much wisdom in
managing the finances of the country and bringing
about a great development at small cost to the people
of Canada, we have no doubt that it will, if absolutely
necessary, be prepared to grant assistance to the
municipalities,

SvcerstEp Locar Loans Fusn.,

Doubtless the Government will not do this without
taking precautions against any subsequent over-bor-
rowing, and will exercise a certain measure of super-
vision over the finances of all Canadian municipalitics
in future. This would be in line with the policy of
this country in placing a limit on the borrowing
powers of municipalities and in rendering assistance
to the smaller municipalities by lending them money
at a low rate of interest by issuing local loans stock
with a Government guarantee. By exercising gen-
eral supervision over the borrowings of municipal-
ities, and by creating what may be termed a Local
Loans Fund for the assistance of the smaller muni-
cipalities, the Government of Canada would undoubt-
edly remove an unexpected source of danger, while
enabling the municipalities to borrow on much easier
conditions than they can raise money at present. The
municipalities are, of course, directly responsible to
the State authorities, but, if necessity demands, some
arrangement can doubtless be made to employ jointly
the credit both of the Dominion and of the Provin-
cial Governments for the purpose of assisting the
smaller towns,

C.P.R. Bonps.

Some misapprehension  recently arose as to the
offer of the Canadian Pacific Railway to redeem in
cash £7,191,000 of five per cent. bonds which do not
mature until July, 1015, It was anticipated that
holders of these bonds to the extent of oniy about
£1,500,000 would accept repayment in cash at once,
whereas the applicants for cash reached about
£4,200,000. This caused a scarcely anticipated  de-
mand upon the Company's bankers the Dank of
Montreal—for about £2,500,000 of extra money.
The bonds will, of course, he p:lill off out of the [_’I‘.-
000,000 of new capital issued by the Canadian Pacific
Railway at the beginning of January, and upon which
the remaining two instalments of 20 per cent. cach
are payable in August and October.  An offer has
now been made to redeem the balance of the bonds
£3,000,000—0n January I next.

[MPORTANCE OF DANKING Svstin.

Canada is indeed fortunate in possessing among
its many banks an institution as strong a that of the
Bank of Montreal, which, while supplying a large part
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of the banking facilities of Canada, does not forget
the importance of taking care of the country’s foreign
obligations. A borrowing country can, of course,
never be certain that the influx of capital will continue
without a halt, or that some accident to its crops may
not temporarily affect its ability to pay for its imports
and meet the interest upon its debt to an outside
country, In consequence of the knowledge that has
been gained, not without experience of an unpleasant
character, all the borrowing countries have built up
large balances with which to meet any adverse con-
dition of the foreign exchange. The Indian Govern-
ment possesses not only a large stock of gold, but a
great quantity of securities which it can at any time
<l should a failure of the monsoon create difficulties
in meeting its obligations for interest and services by
exports of produce.  Argentina possesses a stock of
gold in Buenos Ayres amounting to £52,000,000, a
tock which would become largely available for ex-
port should the trade balance of the country with
other nations render an export of gold essential.
Brazil has now built up a stock of £25,000,000 of
gold, and this is also a fund which in case of necessity
would be available for export. The United States
possess an immense amount of gold both in the
Treasury at Washington and in the banks which
would be available for export should necessity arise.
(Canada also owns a large balance of cash available
to meet any adverse movement of the exchange. At
the end of May last the balance amounted to nearly
£20,000,000, plus any sums of gold in Canada which
could be made available. This balance of £20.000,-
000, or $06,000,000, consists of gold and short loans
made by the Canadian banks in New York and in
London. The greater portion of this cash balance
is owned by the Bank of Montreal, which has no less
than $54,305,000, or £11,000,000 sterling of money,
on call in New York and London.

BALANCES GIVE CONFIDENCE.

At a time such as this, when the world is ex-
periencing some  difficulty in obtaining supplies of
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new capital in consequence of the political situation |

in the Balkans and the indisposition of Continental
and American investors to place their capital freely,
the existence of these large Canadian balances in
New York and in London gives a measure of con-
fidence to the Canadian people which otherwise they
could not enjoy. Furthermore, the Bank of Mont-
real is the banker of the Canadian Pacific Railway,
and receives the large sums of capital raised from
time to time by that great undertaking. Indeed, in
considering the financial situation of Canada in all
its aspects, the ability of the Canadian Pacific Rail-
way to raise capital under any conceivable circum-
<tances should not be overlooked. During the past
vear the Canadian Pacific has earned a profit upon
its stock equal to a dividend of 20 per cent,, and not
only is there no difficulty in maintaining the 10 per
cent. dividend, but a still larger dividend could be
and may be paid. One cannot imagine a condition
of things, therefore, that would prevent the Compar
from raising all the additional capital it may require;
and the capital raised by the Canadian Pacific for
the construction of branches is a factor of importance
in considering the trade balance of the country at
any given moment.

A third factor of importance is the high credit of

the Dominion Government, which has not added
appreciably to its indebtedness for many vears,

In 1892 the net debt of Canada was S_;U.(ll),(ll),
and last year was still only $340,000,000, an increase
uf no more l||;ln Stm.\ll),mu), or L’_‘u,lnuunxll m 20
years; while the increase in the funded debt of the
country in this period was less than $70,000,000, or

£14,000,000. The total amount of funded debt is
$276,000,000 or £30,000000. It is obvious that the
Canadian Government would have no ditficulty in

raising loans for considerable sums if it needed to do

so to provide for the capital expenditures of the

country on railways and other public objects.
ImMENsE INCREASE oF I'RoDUCTIVE TOWER,

In brief, it is evident that the country has now
almost accomplished the large amount of foundation
work and initial capital expenditure which could not
be avoided, and that comparatively small expenditures
of capital in the next decade in proportion to the

growth of population will immensely increase the
productive power and income of the country.  Pro-
vided that British investors have no real cause to

question the safety of their capital in consequence of
inability of municipalities or others to meet their in-
terest obligations, there are good grounds for ex
pecting that British capital will continue to flow into
Canada in order to continue the work of develop
ment which has made such wonderful progress in
the last few years. Doubtless, the relatively high
rates of interest which capital now commands through-
out the world will confine the demands for capital
for a time, at any rate, to really strong borrowers
able to satisfy their needs at reasonable rates.  How-
ever, this applies not only to Canada but to all coun-
tries.

BRITISH BANKS REALISING INVESTMENTS.

One Reason why for Recent Depreciation in Secur-
ities—Preparing for the Autumn.

Several of the half-yearly statements of the Pritish
banks recently published show a heavy reduction in
the amount of investments held in comparison with
the immediately preceding balance  sheet and that
for the corresponding half year of 1912. It is fairly
obvious that securitics have been sold to some con-
siderable extent by the banks in question during the
twelve months, and if, as may reasonably he
other large banks and finance houses have
been following the same course, the continued depre-
ciation in the value of London Stock Exchange
securities can be well understood.

Baxkers Gerrine ReEADpy.

past
presumed,

Although at the present moment money appears to
be plentiful, observes a London commentator - on
these facts, yet bankers, and all interested in finance,
cannot help but look forward to the coming autumn
with a certain amount of fear. This is undoubtedly
having the result of inducing all in
Great Pritain and abroad, to endeavour to build up

1|||'.I( A ll--"l

their reserves at the moment, so that thevy may be
in a position to favorably meet any demands which
may be made upon them during the harvest period,
In some quarters the suggestion has been made that

: hanoil ‘orise
when the time does come we may be happily surpri ed

by finding that the preparations have been overdone,
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and that the dreaded scarcity of money and tightness
of credit are thereby avoided; but probably this out-
look is too much tinged with optimism. Naturally,
in all these anticipations the question of the harvests
in the States and Canada bulks very largely, and,
having regard to the considerable amount of gold
which has been lost from the States during the pre-
<ent year, should the harvest come up to expectations
it may be anticipated that the market will need to
draw from Europe—which would probably mean from
Great Britain—fairly considerable amounts of gold
in the autumn.

EQUITABLE OF NEW YORK STARTS MONTHLY
PREMIUM PLAN.

An important innovation is announced by Presi
dent William A. Day, of the Equitable of New York,
who states that the Company is now prepared to ex
tend the monthly premium plan of insurance to ever
State where the Company is authorised for its regulat
husiness,

SoME OF THE ADVANTAGES,

In making this announcement to the field force,
President Day observes:

“Ihere are many people who have been attracted
to the Equitable and who could easily have been per-
wwaded to take insurance but for the fact that it was
not practicable or convenient for them to pay pre-
miums annually, semi-annually, or even quarterly,
Such people will regard it as a great privilege to be
able to obtain Equitable insurance and pay for it in
monthly instalments. ‘There are others who in a gen-
eral way believe in life insurance and would be glad
to have such protection as the Equitable offers, but
who have the impression that such insurance is beye md
their reach, and who could be attracted by the monthly
premium plan.

“In niost fields the offer of insurance on the month-
ly premium plan will be something altogether new,
and nothing helps the active agent more than to have
a novelty to announce and explain, when it possesses
real merit,

“I'he facilities which this plan will give our repre
sentatives, will open a broad field which thus far las
necessarily been neglected—people to whom our
agents have not thought it worth while to go because
it has been obvious that all their financial arrange
ments were based on monthly incomes and monthly
expenditures.

It is doubtless true that multitudes of people who
have taken insurance elsewhere because it has been
offered to them on a monthly plan would prefer the
absolute protection now offered on the monthly basis
by a company whose reputation for strength and
prompt and lberal dealing is well known in every
community throughout the length and breadth of the
land.”

Arr Staxparp Poricies Sown.

All the standard policies of the Equitable may here-
after be written on the monthly premium plan with
a loading of 10 per cent. over the annual rates to meet
the interest charges. This 10 per cent. increase on

the annual yearly premium compares with a loading
of 6 per cent. on the ordinary quarterly premium plan.
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The new plan, it is also believed, will encourage
saving and economy on the part of policyholders, for
there are many homes where it is possible to put by
<« much a month for any cause, just like rent, but
where lump payments of $100 are a distinet hardship.
Another feature of the plan is that a policyholder
may become insured at once for a very large amount,
by the payment of a relatively small initial premium,
For example, by the payment of a first monthly
premium, the full amount of insurance desired
placed in foree at once. 1 the polieyholder’s finan-
cial condition makes it necessary for him to wait to
take out the large policy which he desires, it is pos
<ible that his money might be spent for other pu
poses and that he would never secure the desived
amount.

The cash surrender, loan, extended insurance and
paid-up insurance values, which are inseparable parts
of the Equitable policies, are also found in the monih
Iy premium contracts,  In fact the only ditference in

| the monthly premium policies from the Kind which

have always been issued is that the ire

divided into twelve units instead of into one, two or

four,

payiments

as was formerly the case.
Wit WoRry
Qeveral crities find in this plan a means whereby
members of fraternal orders, many of whom are
accustomed  to pay  their assessments on this
basis, will be encouraged to take out legal
reserve  life insurance at a low monthly cost
not much greater than the rate prevailing, in
some fraternals at least.  “When the group msurance
proposition was launched by the Fquitable,” observes
the Insurance Press, “some fraternals tried to attack
it on the ground that it was trespassing on the fra
ternals’ preserves. The monthly premium  proposi-
tion. while different, will undoubtedly —cause fra-
ternalists much more worry than the group plan, as
one of the chief arguments of the fraternal orders
is small and frequent payments.  Now payments may
be made on the same basis in a legal reserve com-
pany. The monthly premium plan is undoubtedly
destined to wean away fratermalists or at_least in-
fluence them to augment their present insurance.
The fact that the monthly premiums are only loaded
10 per cent., shows that the company writing them
is anxious to give policyholders the best facilities
possible at the lowest cost consistent with safety.”

FRATERN ALISTS,

Holders of Spanish River this week received notice
of a common stock dividend approximating 1o per
cent. of the holdings of preferred stock and 20 per
cent. of the holdings of common stock. This repre
sents what Spanish River sharcholders get out of the
recent deal with Lake Superior Paper.

* * * *

The London Times publishes a list of the principal
fire losses believed to have been caused by suffragist
Though in all the cases there has been reason to
cuspect the work of suffragists, the evi
The l:»l.’\l cost

to Sir

1

always been strong.

000 as the amount of damage illiam

Lever's bungalow, amounts to nearly £113.000. The
list includes 18 fires, and an analysis of the property
shows that the outrages occurred at eight private
houses, three cricket pavilions, two churches, two

railway stations, two racestands, and at a hoathouse.




MONTREAL, AUGUST I, 1913

84 No. 31 THE CHRONICLE.

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - = TORONTO
MONTREAL BRANCH: Thomas F. Dobbla, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St
QUEBEC BIAN(I“‘F.SE.'S:M&. Resident Secretary,
t. Peter 3t.
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,
| 4% W James St., Cor. St. John St.. MONTREAL Canada Bulldiad, Domald Sireet

I

LONDON &
LANCASHIRE

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
b

FIRE

INSURANCE COMPANY

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tarifl rates. .
LIVE STOCK INSURANCE, This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDKERAIL GOVERNMENT, totransact Live Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons, )
ACCIDENT DEPARTMENT, - Personal Accident, Sickness, REmployers' Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass

CANADIAN DIRECTORS.— Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Boswerth, Esq. Alex. L. MacLaurin, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 17982,

INSURANCE COMPANY OF
NORTH AMERICA

WESTER N c PHILADELPRIR. PL- 44 oon.0ne 0

APITAL, . . .
SURPLUS TO POLICY HOLDERS . 884487185

Assurance Company ASSETS s ; 17,816,188.57
. LOSSES PAID EXCEED . .  159,000.000.00
Incorporated in 1861. ROBERT HAMPSON & SON, LIMITED
- - GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00
—— THE LAW UNION & ROCK
LOSSES paid since organizalion of Com- INSURANCE CO. LIMITED, LONDON. Founded in 1809
pany C .. over $56,000,000 Assets Exceed - $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MO

DIRECTORS NTREAL.

Agents wanted in unrepresented towns in Canada
Hea. GEO. A. COX, President. W. R. BROCK, Vice-Presideat. W. D AIKEN, Superintendent, { J. E. E. DICKSON
Accident Dep | Canadian Manager
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C,, LL.D.
D. B. HANNA E. W. COX
JOHN HOSKIN, K.C., LL.D GEO. A. MORROW MOUNT ROYAL ASSURANGE COMPANY
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. |
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, ;:':: ':::,':c?.' o :;::::::
JAMES KERR OSBORNE E. R. WOOD A

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

“BAD o"lw » To'o"‘ro Responsible Ageats wanted in Montrea! and Province of Quebec.

—— e -




MONTREAL, AUGUST I, 1913

AUTOMOBILE INSURANCE.

(A. T. Graham, in The Spectator.)
(Continued from page 1059.)
AUTOMOBILE RATING SySTEM.

I'he automobile rating system in force in the United
States at the present time is so complicated that in-
surance agents and brokers generally do not pretend
to understand it. This system is the outgrowth of
the experience and ideas of different interests; but
it will, no doubt, have to endure until something
better can be devised. It must be remembered that
no truly scientific plan of rating can be prepared until
actual experience furnishes the data upon which to
base it.

The rate schedule in force to-day provides start-
ing or basic rates under twenty-four different head-
ings embraced in two schedules, known as No. 1 and
No. 2. These headings are denominated “A to H"
and “J to M.” These letters of the alphabet indicate,
in Class No. 1, original list prices of cars when new,
excluding cost of additional equipment and extra
bodies.  Class No. 2 schedule covers rates on old
cars and cars not in the hands of first owners. As
a car decreases in value from age, wear, tear and
other causes, the rates increase under each of the
alphabetical denominations enumerated, stopping only
when the value left is indicative of what may be
regarded, from an underwriting standpoint, as an un=
insurable risk. The maximum rate shown in these
schedules is 47§ per cent. If the underwriter is will-
ing to write a car for any amount below the minimum
for which a rate is provided, it is optional with him
to charge a higher rate, if it can be collected. These
schedule rates apply to private pleasure gasoline
automobiles and commercial cars only.

Electric cars may be insured at 1'% per cent. for
any amount, or for 1.375 without theft.

Private and commercial steam cars, of current or
succeeding year's model, may be written at 3 per cent.,
and older models at 34 per cent. If the boiler and
burner are located in front of the dashboard, the rate
may be reduced one-quarter of 1 per cent. in each
case. One-eighth of 1 per cent. may be deducted for
the elimination of theft.

If a car is used for carrying passengers for com-
pensation, the schedule rate is increased 1 per cent.
~ Cars in the hands of dealers, if second-hand, are
insurable at 1 per cent. over the schedule rates for
dealers,

The rates charged by the automobile and liability
companies for collision damages sustained—that is,
collision damage to the car insured—on private gaso-
line, steam and electric cars and cars of sales agencies,
run from $28 to $200, according to the type and
value of the car insured. The rate manual prescribes
twenty-six  different premium charges, each charge
being designated by a letter of the alphabet for the
sake of convenience. These premiums are computed
at 2 per cent, of the original list price of the car, with
equipment, except that the minimum charge is $28 and
the maximum $200. Lloyds rates for this coverage
are 5 per cent. less than the stock companies’ rates.

OrnER CHARGES,

It will be observed that these are flat premium
charges, the practice being to charge the same prem-
ium every year, regardless of the amount of the
policy. At first glance this rule may appear to be
mconsistent, but it must be remembered that the par-
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l tial loss liability increases with age and thus offsets
| any advantage that the insurers might have by reason
of a diminishing total loss liability. In the cvent of
a partial collision loss to an old car, it is difficult, in
many instances, to secure depreciation, and quite
impossible for the adjuster to determine the value of
the parts destroyed by the accident; therefore, the
assured receives the benefit of the doubt by having
the damaged or destroyed parts replaced by new parts,
the same as would have to be done if the car were
new. Consequently, tiere is an element of fairness
in charging the same premium for this risk every year
as long as the car is considered insurable.

The liability and automobile companies write col-
lision on livery cars not equipped with taximeters at
an additional premium of 20 per cent. of the private
car rates, and charge on taxicabs a flat rate of 4 per
cent. of original list price plus cost of extra equip-
ment. In other words, taxicabs take twice the rate
for private cars.

On commercial and demonstrating cars all com-
panies charge, for collision, 2 2-5 per cent. of total
original cost, and on purely commercial cars Lloyds
have a differential of § per cent.

All companies charge flat premiums for property
damage or third party liability. These premiums
range from $10 to $20.50 on all gasoline cars, unless
used for demonstrating, commercial or livery pur-
poses, in which case the charge is 40 per cent. of the
premium charged for liability insurance on such cars.
Each one of these different premiums pays for $1,000
property damage only, and these premiums are all
based on the horsepower.

Every electric car takes a premium of $7.50 for
this coverage.

Lloyds shade all property damage premiums 3 per
cent., but do not limit liability to $1,000, as is the
practice of the companies.

RATES SHOULD BE SIMPLIFIED,

I believe the existing method of rating motor cars
can and will be materially simplified. At present it
is altogether too cumbersome and unintelligible for
practical use. I believe the minute classification of
cars by list prices can easily be condensed into at
least three classes, to be known as A, B and C, with-
out impairing the tariff as a revenue producer.

An additional rate could be charged for collision
based on original cost price, and the charge for pro-
perty damage should be based on the weight of the
car, and not the horsepower. The extent of third
party damage depends very largely upon the ability
of the colliding car to damage the thing collided with.
A heavy car coming in contact with a light car is
quite likely to damage the latter to a greater extent
than would be possible if the impact were caused by
a light body. On this theory the more a car weighs,
the higher the rate thereon should be for property
damage insurance.

What we need to know in this business more than
anything else is the combined experience, for everal
vears, of all the companies and of Lloyds, with the
perils insured against. A universal classification
system of premiums and losses should be adopte d and
the business classified back as far as possible. The

results could be furnished to disinterested partics, and
they, in turn, could supply compiled statistics to a
committee of automobile underwriters, who would

then be in a position to intelligently formulate a
schedule of rates that would have some merit, which
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INTENDING ASSURERS

Should read the ** THREE MINUTES " Leaflet
of the

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

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

Tiie Company offers to the Fublic every advantage which
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declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per §1,000 per annum on Full-Bonus Policies
becoming claims by death, and #17 per $1,000 per annum
on Endownent Assurances maturing before  Jixt
December, 1915, These bonuses apply to new as well
as existing policies,

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

Life Superintendent. J, B. Paterson, Managers
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is more than can truthfully be said of the present
system,

Morg STRINGENT LAws NEEDED.

Another important matter that should receive the
earnest consideration of automobile underwriters s
the question of more stringent laws against caie °ss
operation of cars.  Chauffeurs, and even owners of
cars who do their own driving, should not only be
licen<ed, but should also be compelled by law to make
reports of all accidents to the authorities on blanks
provided for that purpose. If the driver of a car
dould have two accidents in one year, for which he
cannot account to the authorities in a satisfactory
manner, he should be prevented from receiving a
rencwal of his license, and if he has more than two
aeh accidents his license should be revoked. Such
a law would not only reduce collision losses to pro-
perty, but it would also prevent many fatal and non-
fatal accidents to persons. o

\utomobile dealers generally in Chicago have, for
wome unaccountable reason, pursued a short-sighted
policy by making outrageously high charges for re-
naire, thus compelling the insurance companies, who
have depended upon their estimates, to pay many ex-
cessive partial loss claims.  For the last eighteen
onths Chicago has had a repair shop operated by
insurance men for the benefit of the companies.
Practically all the insurance work is handled through
this <hop, at a saving to the companies of from 40
per cent. to 50 per cent.

n

THE DEVELOPMENT OF CONSEQUENTIAL
LOSS INSURANCE.

(I, 1. Connell, Commercial Union Assurance
Company.)

(Continued from page 1035.)
Liapinaty For INCrEASED Cost OF WORKING.

Turning now to the liability for increased cost of
working which is not controlled by turnover, there
docs not generally appear to be an adequate safeguard
to the company to prevent the insured from increas-
ing unreasonably the cost of continuing business.
The claimant may wish to pay such exorbitant prices
for raw or partly manufactured material that it would
involve the company in greater loss to pay for such
increased cost than to pay the insured percentage of
decreased turnover. As to whether the insured
would be entitled to do this would appear to hang on
the question whether such increased expenditure
were “necessarily incurred to continue the business.”
The insured would argue, and perhaps rightly, that
it was necessary to conserve his connection, and, as
the neual contract is framed, it is purely a matter of
opinion as to how far he is justified in_spending the
company’s money to that end. If the insured states
that he considers such steps necessary in the interest
of his business (and no doubt he would add he would
wWopt that course himself even if he were not in-
aired) the accountant would not be in a position to
contradict him, and, that point established, the com-
pany would have to pay. For instance, suppose an
insurance of £12.,000 and an indemnity period of, say,
dx months: a fire occurs at the end of January and
the accountant finds that the turnover for the previous
months was £120,000, and the sum insured does not
exceed the actual net profits and standing charges.

The percentage payable on decrcased turnover is
therefore 10. Assume the turnover in February of
the previous year was £10,000, being the price of
goods sold and delivered. The works are partly dis-
organised only and they would be able to complete
orders to the value of £5,000 during February. The
assumption on which the policy is based is that there
are orders for a further £5,000 which the insured is
unable to execute on account of the interference of
fire and the company should therefore be liable for
10 per cent. of this, t.e., £500.

If, however, the insured elects to complete his cus-
tomers’ orders, at whatever cost, he may quite con-
ceivably, expend, say, £3,250 in producing the finished
article by buying and having work done elsewhere.
As a £5,000 selling price should normally bring him
a profit of 10 per cent. ic., £500, his normal cost of
production for the same goods is £4,500. The in-
creased cost for which the company is liable is there-
fore £750, against £500 in the previous circumstances,
That is 50 per cent. more in the first month than if
the remaining orders were refused and the fire allow-
ed to do what might have been considered its worst,
\nd so on until the damage is fully repaired or the
period of indemnity expires. It would appear as a
first impression that such a position is defeated by
the clause usually inserted in the policy to the follow-
ing effect:

“provided that the total lability of the Company in res
peet of any fire shall not exceed the sum which would hay
become payable if the business had been entirely stopped
by the fire.”

A little examination will show that this clause only
affects the difficulty when the loss for the indemnity
period is total, but makes no difference to the instance
of partial stoppage I have ilustrated. It would, in
the example given, limit the loss to £1,000 for the
first month—that is, the actual profits and charges
per month which might be lost in total stoppage; but
in the partial interruption it would not prevent £750
being paid for what should have been only half a
total loss, i.e., £300. It is true the insured would get
no direct gain from the increased cost. The firm
from whom he bought would get the advantage of it;
but if the insured were interested in the two firms, or
there were kindred interests, the position is more
undesirable.  One method of safeguard would be to
limit the total expenditure allowable for production
to the sale price. This would have the correspond-
ing effect on a partial loss to the clause mentioned
which limits a total loss. At least one office has a
clause reading as follows:—

“In the event of it being possible for the Insured to carry
on his business wholly or partly in other premises or by
the purchase of goods to supply his customers or by any
other reasonable means the insured shall use such means
and the Company will indemnity the Insured in respect of
the Additional cost entailed, provided that gatisfactory
proof is forthcoming that the claim fo rsuch additional cost
is reasonable and that the Compensation  which wonld
otherwise be recoverable from the Company will not be in
creased by the adoption of such means.'”

The final sentences meet the case, but the majority
of offices are without such a safe-guard [ helieve
«ome had it in their earliest policies and allowed it
to drop out in the subsequent process of making the
document more concise.

Fines and damages for breach or late «
of contracts can be specially included as consequen-
tial loss, as also can wages to employees in licu of
notice.

Some companies have also coquetted with the in-

mpletion
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A Canada Life Policy
Becomes A Source of Income.
Policy No. 35,407. - - - - - Amount $5,000

LIFE, 20 PAYMENTS.

AGE AT ENTRY 35.

Date, 30th APRIL, 1884,

Total amount of premiums paid
Profits paid in cash during premium-paying

1910 - -

Actual cost to 1910

Profits paid in cash 1905 - . .

- $3,140.00
period $729.10
- 143.90
198.00
$3,140.00  $1,071.00
$2.069.00

Note lh:l since 1905 without the pi

yment of any further preml
he policy has been ylelding an INCREASING Income. .

Canada Life Assurance Company
Head Office . TORONTO, ONTARIO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Large profits to policyholders.
Unusually strong policy reserves.

High Interest rate on sound Investments.
Faverable mortality experience.

And absolute security to policyhelders.

Several )!unJ agency upcningﬁ for pruJucrrs.

IMPERIAL LIFE ASSURANCE COMPANY
of CANADA
Head 0!"00 - TORONTO

—_—

Union Mutual Life Insurance Co.
O! Portland Maine. e
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held
sy Federal Government for protection of policy-
holders, $1,206,576.
All policies Issued with Annual Dividends on
payment of second year's annual premium,
Exceptional opening for Agents, Province of
Quebec and tastern Ontario.

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

YOUR CARD

As a representative of the “ Oldest Life Insurance
Company in America’ will prove your best
introduetion.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORRK

Impregnable Strength A
Incomparable Dividends
Maximum Benefits

Minimum Net Cost

FOR TERMS TO PRODUCING AGENTS, ADDRESS

George T. Dexter

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

THE NATIONAL LIFE ASSURANCE

Head Office: NATIONAL

ELIAS ROGERS, President.

Business in force, June 12th, 1913,
Applications for new insurance receiv

On June 12th the Company agaln reporis no arrea
a period of over fourteen years For Ag

Branch Office for the City of Montreal - - - - - -

COMPANY OF CANADA.
LIFE CHAMBERS, - - - TORONTO |

ALBERT J. RALSTON, Vice-President and Managing Director.

. . . o - » » . $22,000,000.00
od since January lst, last to June 12th, 1913 $4,500,000.00
rs of Interest or pripeipal on any of 118 Invested funds, & continuous record covering

encles apply direct to He ad Offlee

IMPERIAL BANK CHAMBERS
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surance of loss consequent on the breakdown of
engines and machinery, but the departure has not
heen generally adopted.

DEPRECIATION OF STOCK.

A notable item which does not come within the
scope of a consequential loss policy is loss or dam-
ages on account of depreciation of stock. Of course,
depreciation  directly ~attributable to fire, such as
smoke or water damage, is covered by the ordinary
fire policy, as also is usually depreciation of property
in cold stores resulting from change of temperature
through dislocation of the refrigerating plant. There
are many trades, however, in which perishable goods
are manipulated, where stocks would be rapidly ruined
unless they were carried through their processes with-
out delay. A simple instance is a jam factory. If
the boiling pans were destroyed, although the fruit
were untouched, it would repidly depreciate if allow-
ed to remain in its raw state. Such a loss is not
covered by either a fire or a consequential loss policy.
Similarly, in a tannery, hides in the pits untouched
by fire would depreciate if not removed from the
liquids and passed through their subsequent pro-
cesses. I refer to the more speedy methods of mixed
tannage and chrome tannage, commonly in use, rather
than to the oak bark method under which an addi-
tional period of submersion in the liquid would prob-
ably have no detrimental effect. l‘llvcn in a retail
business large tradesmen dealing in poultry, game,
fruit and fish may at the time of a fire gutting their
shop have stocks in warehouse, in transit or on con-
tract in such a way that they must accept delivery at
once, and unless they can find an immediate market
the result is obvious.” To give protection against such
Josses does not seem so great a departure from the
old idea of indemnity against fire as the present policy
covering loss of profits. Probably, as the class of
business develops further, a demand for the inclusion
of depreciation of stock will spring up and be met.

METHOD OF RATING.

The method of rating is such that it is controlled
by the average rate for the material fire insurance,
varying percentages being charged according to the
period of indemnity. The question has been raised
as to whether this is adequate, because a large con-
sequential loss may accrue even though the material
loss is small, and that therefore the rate should be
higher or at least as high as the fire rate. It must
not be lost sight of, however, that there are several
contra arguments, It is quite possible for consider-
able material damage to be done without the progress
of business and the consequent profits being inter-
fered with., For instance, in some trades large ware-
house damage to stock may be done without prevent-
ing the execution of orders, if sufficient stock is left
in hand in that or other warehouses to supply imme-
diate demands whilst the factory is working at in-
creased pressure to replace the depletion. Similarly,
the manufacturing portion of a risk may be complete-
ly disorganised by a fire doing great material dam-
age, but if it happens at a time when large stocks are
on hand in a separate warehouse the damage may be
repaired and the works be producing again before
the warchouse is cleared by sale. I have a case in
mind which conveniently gives instances of both con-
tingencies. A firm manufacturing agricultural ma-
chinery and implements has its business roughly
divided into two parts, chiefly manufacturing for the
warchouse in the autumn and winter, and selling
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from the warehouse in the spring and the summer.
The works and warehouse are quite separate, Tt will .
be readily seen that a fire in the works in spring
would have very little effect on the turnover, because
most of the stock would be intact and ready for sale.
All they would lose would be the orders for the small
percentage of specially made machines and repairing

| work, provided the works damage could be reinstated

by autumn. Similarly, if the warehouse were de-
stroyed in autumn, when the stock was low and the
orders very few, the works would not be prevented
fron:1 manufacturing to prepare for the spring de-
mand.

SIGNIFICANCE OF SuMs INSURED.

Perhaps the most important point to consider in
comparing the fire and consequential loss rates is the
relative significance of the sums insured. In fire in-
surance the total destruction of the material insured
means a loss of the whole sum insured. Under the
consequential loss policy on the same mill it is not
so unless the period of indemnity is at least twelve
months, and even then it is extremely unlikely that
the stoppage will be total over the whole period. As
mentioned previously, the sum insured must represent
the net profits and standing charges for twelve
months, irrespective of the period of indemnity, and,
as the policy limits the total liability of the company
to the amount which would have become payable if
the business had been entirely stopped, no addition
to this figure can be made in respect of increased cost.
Therefore, the total liability under a six months’ in-
demnity policy is approximately half of the sum
insured; also there is likelihood of a further reduc-
tion of the loss by the business being wholly or par-
tially restored before the expiry of the indemnity
period. It will be noticed, T said, that the total lia-
bility was approximately half the sum insured. TIn
the ideal case where the turnover is the same each
month it is exactly so, but in practice it is more or
less according to whether the interruption occurs in
the busy or the slack season. In the extreme case of
the hotel at the seaside resort which closes in the
winter months, the twelve months profit is probably
also the six months profit, and the liability may there-
fore be total or nil, according to whether the fire
occurs in the summer or the winter. The fact re-
mains that the company is only liable for six, three
or one month’s net profits and standing charges, and,
leaving out the question of moral hazard, a fire is no
respecter of the state of trade and may occur at any
part of the year, so that the average total liability is
half, a quarter or one-twelfth of the sum insured
only in respect of any one fire, according to the period
of indemnity. T'wo or more fires within the year of
insurance may, however, involve a larger loss without
additional premiums being chargeable for reinstate-
ment of the amounts of losses paid.

(To be continued.)

According to a statement issued by Fire Commis-
oner Lindback, up to July 1, the fire losses for
Manitoba reached $874.507, of which Winnipeg's
<hare is $220,104, while the rest of the province foots
up the balance, $045,463. In comparison with the
corresponding period of 1912, there is a decrease o
$02,273.
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The Employers’ Liability

Assurance Corporation Limited | canadian

@ u u OF LONDON, ENGLAND 1 . & Government
TRANSACTS o g
Personal Accident, Health, Liability, 31-"'.“7

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued In the liberality of its Pol-
Offices: MONTREAL, TORONTOQ | Coniract ln financlal

Managers for Canads, GRIFFIN & WOODLAND. strongth, and In the liber.
JOHN JENKINS, Fire Superintendent. ality of its loss seftiements

THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

Board of Directors:
Hon. N. CURRY J. S. N, DOUGALL JAMES MCGREGOR T. H. HUDSON

T. H. HUDSON, Manager.

Hon. S. C. WOOD S. H. EWING

TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Bullding FOUNDED 1871 Merchants Bank Bullding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited
of LONDON, England
Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - -  $46,000,000

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

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.
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PERSONAL PARAGRAPHS

Mr. J. M. McKechnie, actuary of the Manufac-
wurers Life of Toronto, has been elected a fellow of
the Institute of Actuaries of Great Britain,  Mr.

THE CHRONICLE.

McKechnie was the only one of sixteen candidates |

wiecessful at the recent examinations resident out-
qde the United Kingdom.
x  x * *

The death is announced at Quebec of Hon. John
Sharples.  For a number of years Mr. Sharples was
president of the Union Bank, and on the removal of
that bank's head office from Quebec to Winnipeg
recently was appointed its honorary president. Hold-
ing many positions of trust and honor, Mr. Sharples
was widely respected.

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

TrENTON, ONT.—Meyers homestead damaged, July
ListowkL, OxT.—Queen’s hotel gutted, July 24.
Loss, $10,000.

Quepee Crry.—Fire on Notre Dames des Anges
areet, did $20,000 damage, July 27.

WinnipEG.—Canada Cement Company's boarding
house at St. James, destroyed, July 23.

SAnFORD, MAN.—G. M. Verral's stable burned with
10 horses.  Loss, $7,000. Little insurance. '

LacHINE, QuE.—Lighthouse on wharf damaged,
July 26, Origin, carelessly thrown match.

Prrrn, N.B.—Residence of Walter Brooks and
Daptist Church burned, July 24. Loss, $3,000.

Bic River, Sask.—R. C. Church burned, July 17.
Loss, $4,500. Insurance, $3,500. Origin, unknown.

Marapepia, N.B.—Gillis store, Post Office, Fer-
guson hotel and Restigouche hotel destroyed, July 28,

Crartorrerown, P.EI-—A. Pickard & Co.’s build-
ing destroyed, July 16. Loss, $8,000. Origin, un-
known.

Earn Grey, Sask.—S. W. Dawson's & Co.'s store
destroved, July 14. Loss, $15,000, partially insured.
Origin, unknown.

HensaLL, Ont.—G. Joynt's apple evaporator de
stroyed, July 15. Loss, $9,000. Insurance, $5.00.
Origin, unknown.

LeaMincTon, ONT.—F. Wigle's barn and outbuild-
ings at Point Pelee destroyed, July Loss heavy.
Supposed origin, sparks.

OriLLiA, ONT.—Pattern house, large storage shops
and wooden buildings of E. Long Mfg. Co., destroy-
ed, July 26. Loss, $5,000.

Conoure, ONT.—Shed in rear of Lemon Bros.
store and back of Barfett Bros, hardware store dam-
aged, July 27. Loss, $5,000. Origin, unknown.

OranceviLLE, ONT.—Hilliard Anderson’s house
destroyed with contents, July 27. Origin, incendiar-
ism. Loss, $2,000. Insurance, $500 in Peel Mutual.

Linpsay, OnNT.—Barn of Arthur Fells, Mariposa,
burned, July 28. Talbot Jellett's premises, Camden
township, burned, July 28.  Origin in each case, light-
ning.

St

27.

CATHARINE'S, ONT.—Two barns and drive

shed, owned by John Hostetter, Niagara township,
destroyed, with contents, July 27.
surance, $600.

WeLLAND, ONT.—William Smith’s barn, Crowland
township, destroyed, with contents, July 28. Loss

Loss, $7,000; in
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-partly covered by insurance in the Bertie & Willough-

by Insurance Co.

BrockVILLE, ONT.~—DBoathouse owned by G. Mar-
ron, Owen Sound, and occupied by Booth Bros, dam-
aged, July 27, with launch and several skitfs,  Part
of C.P.R. pier also destroyed.

NIAGARA-ON-THE-LAKE, ONT, John Henigan's
barns and outbuildings, five miles south, destroyed,
with contents, July 28, DBuildings partly covered by
insurance.  Loss, $35,000. Origin, lightning.

BeavertoN, ONT.—R. E. Gunn's barn on Dunro-
bin farm destroyed, July 28. Loss, $4000, partly
insured.  Miss Jardine's two barns, Thorat township,
destroyed, July 28, Small insurance.
case, lightning.

Brock, Sask.—About half the town wiped out by
a fire which broke out in a barn, July 27. Hyde's
barn, the Johnson implement business, Rife's drug
sore, Keil's hardware store, Ward's genceral store,
the old post office and many other buildings were
completely gutted.  Loss, $150,000.

Braxpon, Max.—Telephone exchange
July 24. Loss, $2000. Supposed
arism.

Following fires have lately taken place here as the
result it is believed, of incendiarism :—An old unused
elevator of the C.N.R., burned July 16; Lamont’s coal
ched, damage estimated at $2,000, July 18; Crysler
Bros. store, Sceond street, loss $10,000, July 103
kitchen in the rear of a store on Tenth street, dam
age $30, July 20; small frame building adjoining the
premises of the Brandon Construction Company, July
All these fires occurred between 2 and 3 o'clock
in the morning.

Origin in each

damaged,

origin, incendi

22

Ga_nadian Pacific Railway Company
Issue ot $60,000,000 ordinary Capital Stock

Special Interest Payment

In accordance with the President’s Circular to the
Sharcholders, dated January 3rd, 1013, an Interest
Payment at 7 p.c., or $3.67-104 per share, will be paid
on October 15th next, on the first four instalments
($140) from the due date of each instalment, to
September 3oth, 1913, on the shares of the above
New Issue represented by the Certificates of Sub
seription, to holders of record at the close of busi-
ness August 18th next, who have paid these instal
ments on or before their respective due dates.  Notice
is hereby given that this Interest Payment will be
mailed from New York to the registered addresses
of holders, or their duly appointed Attorneys, on
October 14th, 1913.

For the purpose of this Payment the Certificate
of Subscription Books will close August 18th at 3
p.m., and re-open September 18th, 1913.

All the shares of this Issue, when paid in full,
will rank with the existing Stock for the full divi
dend accruing for the quarter ending December 3ist,
1913, which dividend will be payable April 1st, 1014

W. R. BAKER,
."rrrcl;u'y.

Montreal, July 31st, 1913.
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i Traffic Returns. ‘ MONEY RATES.
It CaNADIAN Pacipic RaiLway. ‘ To-day Last Week A Year Ago
§ Year to date. 1911, 1912. 1913, Increase | Call money in Montreal... 6-61%  6-63% 5%
i Jome S 647,087,000 $59,142,000  §64,323.000 4,951,000 | e " in Toronto.... 6-61%  6-64% 5%
FE Week ending 1911, 1912, 1913, Illﬁrvﬂﬂo | w " in Yew York . 24% 21% 2
e July 1...ee eer 2,096,000 2,571,000 2,700,000 120000 |« w in London ... -l % 247 2% %
i Wg T 270,000 2,701,000 2,604,000 Dec. 97,000 | Bank of England rate. ... 4 0wy 3%
“: wol Ll al120,000 2,593,000 2,608,000 15,000 |
Granp Trusk RAway !
! Year to date. 1911 1912. 1913 ~_ Increase DOMINION CIRCULATION AND SPECIE.
4! June 30........422,5621.022 $23,855,411 f!?,lii*.l‘.‘!‘iﬂ.'l?".’..ﬂ'.’
¢ ¥ w 1911. 12. 1918, Increaxe eemamaa " S
1 : J“T:k ;I_Ifl.lf|“‘. X 94t .l.g.;, 1,012,051 1,087,463 ‘15'g|2 June 30,1‘.1]3....5:ln,iih.i.miﬂ Dece nher 31, 1912 §115,836,4%8
RES W gags00 1037463 1131358 93,495 May 3 oees oiee 3TI6T3E Nov, 30 ouovune L1160
g i3 T TR '.M\I.Ulﬁ 1,077,951 1,164,836 116,485 April 30 .. = 114 295,017 October 3L, .o... 115,745 414
i " o March 31. 112,101,886 | Sept. 30 .easeeee 115,995,602
ki § Cananiay NORTHERN RATLWAY. Febraary 2 110,484,879 | August 31.....oee 116,210,579
,7 Year to date, 1911, 1912, 1913, lucrense  January 31, ... 113,602,030 | July 31, e oo 113,794,845
1 g1 June 30 ....... $7,152,600 $9,203,900 $10,739,900 §1,536,000 ) .
ﬁ % Week ending 1911 1912, 1913, Increase | Specie Lield by Receiver-General and his assistants:-
4 July To. .eee  $346,500 291,300 432,700 40800 1y 0 30 1913.. .. 810,437,594 | December 31,1912 $104,076,547
LU 1 364,700 436,700 454,500 17,800 "’ . :
«w 9 457.000 426,100 147 %00 21,700 May 3l..caeess 100,451,662 | Nov, 30 ... 106,09+,599
‘ RN oty i : ¥ April 30 veee ..o 100706287 Oct. 31 ... 103,054,008
¥ Twin Crry Rarin Transit CoMPANY. March 31 .o ceee 'JH,&UT,I(I)Z% Set 30, ceniiien 103,041 850
£ Year to date, 1911, 1912, 1913, Incrense | Fabruary28,..c0 9%, 2004 August A.eee.eee 103,014,276
g Bl Ju e :m,,t, vee $3,733,122 $3,875,004 $4,188, 580 $313,%78 January 31 oo 101,893, 60 | July 3l.cee .veee 100,400,658
f H Week ending 1911, 1912. 1913 Increase
18 July T vee cen 182,360 166 467 179,735 13,268
¥ LU £ P 153,600 152,560 166,435 13,475
Havana Evkerric Ranway Co.
Week ending 1912, 1913, Increase
July 6 oo e $51,650 56,48
W8 seeeer seennene 48,643 5T,
“ 20, oo 49,422 54.1
“ 2T eeees  eesnene 49,908 53,809
Derorn Seekrior Tracrion Co |
1911, 1912 1913, Increase |
July T ceavees §26,508  §24,088  $29,163 $4,175
Dirrotr Uxiten Ramway. :
Week ending 1911 1912, 1§.] 3 Inerense
June 17 e R3340 213,040 2 h 37,62
LUIN | OO 197,102 221,178 2 31,765
Wl T 206,084 224,079 4 31491
T 250,907 306,602 3 25,546
CANADIAN BANK CLEARINGS.
Week anding Week ending Weok ending Week ending
July 81, 1910 July 24,1913 | Aug. 1, 1912 Aug. 3,191
N Gutreal 54 840 .\\Min;:vd $141,024,229
T ronte #3%,781 816 87,241 804 A 008 460 41470126
Miawa 3,701,559 1,847 466 0,086,772 3,001,778

CANADIAN BANKING PRACTICE

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published under the Auspices ol the
————————(anadian Bankers' Asscciaticn (Cempiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible point of practical interest likely to present itself during the daily routine of a an{. e
rrplnu re\nle to acceptances, chcqun. endorsements, Jcpnsi! receipts, letters of credit, circular notes,
warchouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss o
nrﬂnhnble imnstruments, bills of exchnnsc. romissory notes, principe and surety, etc., etc., etc.
Mr. J. T. P. Knight, the compiler of ** (.nna\!‘iln Banking Practice” has classified ‘and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal
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CORRECTED TO THURSDAY, JULY 31st, 1913
- — T = v :
| eturn
| Per eent'ge
pereent. on' Kate of
BANK STOCKS. . investment Annual  Cspital ("F‘:ul :::“ of et When Dividend
. at prolent Divideng subseribed - to paid up | payable.
\ prices. Capital i
|
s | Anked. Bid.| Per Coent. Perecent
British North Amerioa 150 .. | 533 60.00 | April, Oetober
anadian Bank of Comy 205 202 50 541 | 1041 K3 33 March, June, Sept
Dominion. vous e el 1000 L 1342 7 115.60 April, July
Hamilton 100 o 000,000 3,000,000 3,500,000 Mareh, June, Sept., Dee
Hoohe! 154 100 584 9 3,904,500 3,000,000} Mareh, June, Sept., Dee,
Howe 1§ 100 7 2000000 650,0001 March, June, Sept, Dee,
fmperial 100 | veeo | 18 7,000,000 7-““".““"‘ Feb., May, August. Nov.
154 e | 548 10 6,764,700 n:m.:on‘ 10,175} March, June, Sapt., Deo
\|..u..;-.vm.. . 100 e 10 1,000,000 1,000 000 50, (N Jan., April, July, Oet,
Molsons, . 28 ... 100 482 | 11 4,000,000 4,000,000 4,700,0001 1, Jduly, Oet
Montreal . 100 . | 1042 16,000,000 16,000,000 lvv l»m L] arely, June, Sop D
Nationale, ¥ oo s 1 100 hu 1 2,000,000 2,000,000 650,000 Feb., May, August
Northern Crown Bank . ..o [ asee L0 o 3 -i""."_‘_"" Janoary, July,
Nova Scotia. .. vees . 100 i " 10,544 624 1, April, Jduly, Oet,
Ottaws . 100 12 ) | & “' 180} by June, Sept., hee,
Provine nl Iluuk oll mmdn . . 100 . [ 1, Mln nou 1000 | Jan., April, July, Oet,
QUANBE. L L.ieeaseiiianarene 100 h 60 ‘ 7 88,1212 2084 ) | Mareh, June, Sept., Dhee
ROYAl .ovvrivinnainns M5) 215 100 507 | 12 11,560,000 Lian., April, July, Oct,
Standurd . b0 13 495,2001 Feb , May, Aug. Nov
storling.. 100 5 1, | " Feb., May, August, Nov,
Poronto. . e ves i {100 1ni 0,000, wu' 6 -"'0'“"' Mareh, June, Sept., Dee,
Union Bank of Canada 100 | 8 5000000 8,500,000 March, June, Sept , Dee.
VAneonver 100 R8,200 40,000 ovove v e cor
Weybhurn wvunly cesasses e 100 ‘ 5 316,100 65,000 |
| |
MISCELLANEOUS STOOKS. \ } ‘
Rall 'nley PERERE 100 L] 15,000,000] 15,000 000 . uune cevseens o plan  April, Jdnly, Oat,
Brazilian Trae . 00 | 6 104,500,000 104 500,000 . e ay, Aug., Nov,
WU Fackars Amsi, pref. 100 | 1 Bi 00 B0 e ceesrerss |Muy, Nov,
do Gom 100 . ! ' BULAG 1511400 o |-eesececacs [May, Nov
Oanadian Pacifie. 100 460 K 000,000 | 10,000,000 caues cevieees [Jdang, April, July, Oct,
anadian Car Com 100 g5 i 3,500 000 1,500 000 " ersase April, Nov,
do Pred 100 6 96 7 6,100,000 6100 i PR LN TP ]
tan, Coment Com, . 118,800 00 13 5680 800
o, e . 5 7 10,500, (00 19,580,000 X >
Oan, Con. Rubber € o, 100 4 | 2,805 1 2,805 600 April, July, e
do Prof . 100  ; 1,950,000 1980000 LADEL duly. Oal,
Uanadian Converters e 10 L) | 1,788,600 1,748 #00 e e May, Aug., N«
Canadinn Genaral I'lm'trh' ‘een 100 AR &40.0 0/ BOINOON .iiieiaens | i , IRt April, o
Canadian ittons . . 1e N ’ 715,000| i .o 3
do do. Pra. 10 810 ] 1500 Jan., Apri, Jaly, Oct,
Cannda Locomotive, . 100 000 'vm o | coosne . sresee
do do, e, 100 182 7 1,500,000 1,500,0 0 . 5 Janc, Apl,duly Ot
‘rown Reserve Pokos L 1,999 947 I,M.:ui\? seseiesns | soesernses Maonthily
Datroit United RY ... oo 8 K2 e 19,508 08D 12,880 000 H March, June, Sept., Dee
Dominton Canners, 100 L 6 2,145,600 2,118 600 . - . vess .
Dominion Conl Profarred .. 100 6 66 T | 3000000 3000000 coe | e [unnary, Augues,
Dominion Textile Co Con . 100 7 50 0 | 5 080,000 5.000 800 April, July, e,
do f( 100 700 | 1,860,030 1,889 030 Aprtl ly, Oot,
Dom. Iron & Steal P14, 100 736 1 5,000 000 5,008 000 April, October
Dominion Steel Corpn., 100 a4 ‘ 35,058,800 35,656,400 Jun, April, Jduly, Oct, ¥
Dulath Sapertor Traction, 100 5 3500000, 3,500,000 , Aprll, July, Oas,
Halitax Tramway Co é 160 100 b 00 L} | 1,400,000 1,400,000 Apnl, July. Oes,
Havinn K Iarkno Ry Com 100 0} 7,463 708 7,461 708 July, Oct
Preferred ... . - " | . | 5,080,000 5,000 000 A|n|l July, et
linols l'rus. | 2 [ PO PP PR R 90" ) 100 6 66 [} 5,904,600 5,304,000 .lun JApril Jdaly, Oet,
Kamtnistiqnin Power.... ........ XD e | 5 2,000,000 20MO00 i ceveco [Feb, May, August, Nov
Lanrentide Com. ... ve BB 100 511 5 ‘200 I y. L.
ke of the Woods \IIII Co Com... 100 643 ® Mar, June, Sept , Dee,
do P 00 | 7 Jdan,, Apl, July. Oct,
Mackny mnp!nlu( om, . 100 5 | 41,880,400 41,350 400 . dan, April, duly, Oet,
0 4 100 4 Laan., April, July, Oet.
Mexicnan Light & l'nm\r Go : 100 4 | dan.. April, July, Oet.
do Pra. 100 7 »u,.y November
Minn. St I'lnll 8.9.M. Com 100 7 | April, October
100 H April, Ostober
Montreal mnm.. 100 1 Mareh, June, Nept. Dee
Montrea!l Light, Ht. & Pwr. Co XD 100 10 X (r b, M Angust, Nov,
Montreal Telograph .... ..., M 40 s "m'”'i 2,000,000 \ an, April, July, Oet
Northarn Ohlo T'raction Co, . s | | 000,000 Mareh. Juna Sept  Doe,
N Seotla 'itul l Coal Co, Com, . [+] 73 ::: 821 . | ::z :'mm_'m Jan, Apl, Jduly, Oct,
, L P P 100 [ 1.0%,600| 1,030,000 dan., Aprtl, iy, et
Igtivie P‘Imnr MIII- Com ..., ... ... 124 109 100 Tn . [ 2500000 2,580,000 Jan, Apl.July, Oet,
ao Pra. no' ... 100 636 1 2,000,000 2,000000 T [ Mareh, June Sept, Dee
Panman's Ltd. Com 1 100 ‘. 3,150,00|  2,150,000 "r.h May, Augnst, Nov
do P 100 ] 1,078,000 1,076.000 B May, August, Nov.
Quabee Ry. 1., & I A 12 { th | 900, ™ 28" e
Richellon & Ont, b 104 100 7169 s 3,137,000 . |Mareh, June, Sept., D
Shawinig lnwnorll‘o'n(,o 128 100 | 468 10,000,000 Jan., April, July, Oet.
Toledo Rys & Light Co 100 " 13,876,000 s R R LE R
Toronto Street Rallway 00 | 572 Jan,, April, July
TriCity Pnlnrnd 100 dan., -‘l"” July
Twin City Rapid PN 180 560 Jan,, Apl, July
Twin City Rapid 'l'nn-u I'M ceerens 100 peae | an, Apl; duly, Oct
West India Klectrio, . 100 831 April, July,Oet.
Windsor Hotel g i3] s .2 [Way, Nover
Winnipeg Klectrie Raliway Co ... .... 195 185 | ... 615 |lun. Apl,, July, Oet.
)




Sy

A 2

i
4

P e T e

e gz

g R SV S v P

1004. No. 31

THE CHRONICLE.

TWENTY-FIVE, THIRTY, THIRTY-FIVE YEARS.

The Prudential has agenis
who have been in lts service
for these long perieds. It is
the Company that helps and
holds its men.

Write us
about an Agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN, President Home Offize. NEWARK, N.J

Incorporated as & Stock Campany by the State of New Jersey

MONTREAL, AUGUST I, 1913

L] . e @
Union Assurance Society Limited
OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadian Branch:
Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager

Agencies throughout the Dominlon.

ROYAL EXCHANGE ASSURANCE

The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNRRAL AGENTS:

A. B, Powell, Toterim Branch Fuulkner & Co, Halifax,
Manager, Montreal W. N, Holland, Vancouver
Hrown Clarke Agency, Winuipeg Geo. A, Lavis, Calgary
Youug & Lorway, Sydney, B« J. M Queen, St John, N.B
MeCallum. Hill & Co,, Regina,

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

Royal Exchange Building
MONTREAL

Correspondence inv tedd  from
entlemen in un
districts  re fire

The Excol:lor Life Insurance Co.

stablished 1889

Head Office * - . - TORONTO, Canada
ALL PREVIOUS RECORDS BHOKEN daring the first six months
of 1912
New Insurance applied for . $1,836,000.0
New Insurance Issued . - 1.719,048,
Insurance In force - . . 15,771,632.70
Cash Receipts, Premiums and Interest 310,640.5

GacdS

Increase - $44,638.38

Total Disbursements . . . . . 153,814.85
Decrease - 4,415.01

The Assels Teserve and Surplus Funds show corresponding

Increnses

Where Increases are desirable ~There are Increases.

W here Decreases are desirable —There are Decreases.

To be s successful agent, you must represent & successful
company.

We hiave an opening for you, if you are n worker.

E. MARSHALL, General Manager.

D. FASKEN, President.

Fire Agents' Text Book, $2.00
by J. Griswold,

THE CHRONICLE -  MONTREAL

INSURANCE
Publications of the Chronicle

MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) . . .« $2.00
FIRE INSURANCE EXPIRATION BOOK (Magurn)
50c. and $2.00
LIFE AGENTS' MANUAL e . s s o 8300

The WATERLOO

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

TOTAL ASSETS 3ist DEC., 911, $112,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President, GEORGE DIEBEL, Vice-President,

FRANK HAIGHT, ARTHUR FOSTER
Manager laspeciot .

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

Income exceeds -
Funds exceed -

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada -
MATTHEW C. HINSHAW, Branch Manager

$ 7,250,000
- . 17,900,000

MONTREAL

Active and Influential Agents Wanted

————
e ————
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_STOCK

AND BOND LIST, Continued -'

I | Kate
ot P | | puest | |
'Quotation o ate o
ROWE b ontAla:l‘::l." Whon":l:cmt Wb;r:’.l:ll:rut | Maturity | REFARES
Asket Bid| A0 ‘ |
- | | | . — |
Bell Telephone Co....... 983| 97 | 5 33.649.000““ Oct. 1at Apl. Bk. of Montreal, Mtl.|April Tet, 1925 L,
Can. Car & Fdy..ooe.0e. 105 (104 | 6 3,500,000 18t June st Dec. coee.nnns veeees vens Dec. 1st, 1939 Red.at 110aft.Nov. 19
| | | orin ptaft.Nov 'l
Can. Converters......... | 6 474,000/ 168 June 18t Dec. ovvee ve wnoveranee | Doeo Tat, 1926)
Can. Cement Co.........| 974| 97 | 6} 5,000,000/1st Apl. 18t Oct. LU o Oct, 21st, 1920/ Redeemable at 110 !
Dominion Coal Co...vvee 974 | 6 6,300,()00!]“ May Ist Nov. L o [April e, 1940 Red, at 105 and
| | . | Int.after May 1st, 1910
Dom. Tron & Steel Co... 903 90 | 54  7,332,000(1st Jan. 15t July Bk. of Montreal, Mtl |Tuly s, 1929
Dom. Tex. Sers,** A" ... .. |« | 6 758,600(1 March 1 Sept. Royal Trust Co. Mtl March 1st,192'5 Redeemeble at 10
: and Interest.
“ 70 LT R R B 1,000,000/ “ " o “ Redeemable at par
| | after b years
o “C"eee| 100 | 6 1,000,000/ o o wo | “ ted. at 105 and
| | | Interest
" ODP ool oo | o0 [ro0r 450,000 “ " v “ B N
Havana Klectric Railway| .. | .. | © 7,824,131 |16t Feb, 1st Aug.[52 Broadway, N.Y. .[Feh. lset, 1912 Redeemable at 105
Halifax Tram...ceeeevees| .. | .| D 400,000/ 1st Jan. 1st Julv|Bk. of Montreal, Mtl. [ Tan. 1st, 1916 ,
Keewatin Mill Co..oveuna| o0 100 750,000 18t March 1 Sept.|Royal Trust Co. Mtl.[Sept. 1st, 1916 Redeemable atliv
| |
Lakeol the Woods Mill Co| . [ 1,000,000/1st. June 1st Dee.|Merchants Bank of|
i ‘ Canada, Montreal../June let, 1972
Laurentide Paper Co....1 W (104 6 947,3052 Jan. 2 July|Bk. of Montreal, Mtl. Jan. 2nd, 1920
i ‘ ;
Mexican Klectric L. Co..| 78 | .. | & 5,778,600 et Jan, let July . C Tty Ist, 1935
Mex. 1t & Power Co....| .. | 5 11,72+,500/1st Feb, 1st Aug. Fen. 1+, 1033
Montreal L. & Pow. Co..| 96} 96 = 44 6,787,000/ 1t Jan. l1et, July " w Llan, 1st, 1932 Red. at 105 l\":‘
| \ = | Iut. after 1012
Montreal Street Ry. Co..| .. (190 4} 1.500,000|1st May 1st Nov. Mav .0 1032
Ogilvie Flour Mills Co...| .. | 6 1,750,000/ 1st June 1st Dec.|Bk. of Montreal, Mtl. July 1st, 1932 “"I‘l““"'“:'h'"‘ 106and
| nteres
Penmang ..... ..........‘- - . 5 2,000,000/ 18t May 1st Nov.|Bk. of M. Mtl, & Ln.Nov. Ist, 1926 “l‘th'k‘llu!hll' at 110
'\ ! ) ‘ after Nov. 1,1911
Price Bros .... ...oo00e| 83| .0 1 6 833,00016t June 1at Dee,| ceves vevine veaenes. June Iat, 1975
Quebec Ry. L & P.Co...| .. | 4T &  4,866,666|1st June lst Dec. cea | tune Vet 1029
Rio JAN@Ir0. conevaan vnes]| .. 5 25,000,000/ 1 Jan. 1 July oo Jan, st 1935
C . London.
880 PANO. ceovseveesvone| o0 | o0 b 6,100,000|1t June 18t Dec.| Nat. Trost Co. Tor June Ist, 1000
Toronto & York Radial.. &in 5 1,620,000(1 July 1st Jan [B. of M., Tor. & N.Y. “eb. 1xt, 1919
{ 1,000,000/18t Apl. 18t Octs| Bk. of Montreal, Mtl.!Tan. 1<t 1927
Winnipeg Electric .. ...|104 | .. 5 4,000,000/2 Jan. 2nd July + " [Jan. lst. 1975
600,000 1gt Jan. Ist July|.ceessiaiannvonenns 1929

|

West India El»ctric......t il

WANTED.

Large Mail Order House will pay $60 monthly
on yearly contract to one man in each locality to
collect names for mailing catalogues.  Work can be
done in spare time.

The Consumers Association, Windsor, Ont

WANTED.

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

Lachine:

From Post Office: 20 mins. service from 6.40 a.m. to 12.00 midnight
" Lachine: 20 o 6.10 a.m. to 1245 midnight
Sault au Recollet and St. Vincent de Paul:
From St. Denis Station:—
16 mins, service from

5.16 am. to 900 am

0 9.00 am. to 400 p.m,
15 i ». 400 pm. to 800 p.m - ey p » TS -
I $00 p.m. to 12.00 midnight ASSISTANT BOOKKEEPER. Good oppor-
From St Vincent:— . .
15 mins. service from 645 a.m. to 9.30 a.m tunity for advancement. Apply stating age, exper-
o = “ 930 a.m. to 430 pm. N
B 430 p.m. to 8.30 p.m. ience and salary expected to
- e £.30 p.m. to 12.00 midnight - .
Cars from St. Denls, 12.00 and 12.40 midnight to Henderson only . 1\.“.(.”
Mountain: P.O. BOX 1502,
From Park Avenue and Mount Royal:— " ‘
20 mins. service from 6.40 a.m. to 12.20 midnight. MONTREAL
From Victoria Avenue:—
20 mins. service from 650 am. to 1230 midoight
Cartierville: LOVELL'S MONTREAL DIRECTORY
From Snowdon Junction:—
20 mins. service from 6.00 am. to £.40 p.m. For 1913-14
40 - i - $.40 p.m. to 12.00 midaight.

From Cartlerville:— Copies will be ready at the Office of Publieation

:g mins. service from :g am. o ::o';op ma o 23 ST, NICHOLAS STREET, at Noon on Wednesday »
i had - .00 p.m. to 12.20 midnight A ¥ 1 . %
ugust 6th, 1913 for subseribers who may desire
s ;.m‘l’:ll.:orvlec from 500 a.m. to 900 a.m un early copy.
® ¢ “ " 9.00 am. to1.00 p.m Price fo Subsoribers, $7.50 Price 1o Non-Subscribers, $8.50
30 " - » 100 pm to 800 pm , X X
" “ “ The regul Acliver M ocommence when a sutficlently large
T “l"‘“ 800 p.m. to 12.00 midnight lIIllII.u'I".li:'l"ulli:‘l"-i'l;n\‘l" I:-r‘:| r :~. 'n“ml:' l‘ru‘u. ‘l tln nlnnl: .
—— ” JOHN LOVELL & SON, Limited
15 mine. eervice from 6.0 a.m. to 6.90 a.m. N 018
» " - - tNam 000 pm MONTREAL, AUGUNT |, 191
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GRESHAM

life Assurance Society, Limited
} Founded 1848
|

Funds : FIFTY MILLION DOLLARS.

Applications are wanted
for Agencies. Liberal
commissions would be
arranged for Agents and
Brokers.

ADDRESS:

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

BRITISH ano CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

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

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL

“What's in a Name?"’

Absks Shakespeare.
THERE IS ONE NAME AT LEAST—

““T'he Mutual Life Assurance Co.

of Canada”
that is significant, for among all the Canadian
legal reserve companies, it is
the only one organized on the Mutual principle.
In a Mutual Company there is no stock, there
are no special dividends: the policyholders
are credited with the whole surplus. It is
co-operative and economical life insurance —
“straight from Manufacturer to Consumer,"’

The Mutual Life Assurance Co. of Canada
Waterloo, Ontario
CANADA’S ONLY MUTUAL

A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Continental Life Bullding, TORONTO

Organized |§.50

ISSUES GUARANTEED CONTRACTS

"

| |
| Good men, whether experienced in hife
‘! | insurance or not, may make direct con-
P o T 1 racts with this company, for a limited ter- |
CLARENC KELSEY !

l JOHN I MUNN. M.D
i
|

ritory if desired,and secure forthemselves, |
| in addition to first year's commission, [

JOHN MacEWEN, Superintendent for Quebec WikiA .,l,‘_"'”“ renewal interest insuring an income for
EDWARD TOWNSEND | | the future. Address the Company at ns’
Pt T, Nt e Home Office, No. 277 Broadway, N.Y.*|
e Heme O e
BRITISH COLONIAL "™ courany
COMPANY

Office: ROYAL BUILDING, 2 Place d’Armes, -

Full Deposit with Dominion Government.
Licensed to transact in Canada the business of Fire Insurance.
SECURITY TO POLICYHOLDERS $507,359.01.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
President : HON. C. E. DUBORD, Director and Secretary, THEODORE MEUNIER
INSPECTORS,
GAVIN BROWNE, J1., 51 Yonge Street, Toronto, Ontarlo. I T. BrRowN, P, O, Box 849, Regina, Sask.
I A, CHARLEROLS, P, O, Box 208, Montreal, Que.
STRONG AS THE STRONGEST
Agents Wanted in Unrepresented Distriets in Canada.

Montreal.

Manager : H. W. THOMSON.




