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ARMAMENTS AND THE DEARTH <"'»>• other «han those which arc purely economic 

OF CAPITAL have been causes of this enormous unproductive ex
T^C ,f.ac,t isLnot a,wa>s so closely appreciate,! as t0°' *”,inant causrs' National pride,

it should be that a not inconsiderable reason for the ,,|hy a,,d Prejudices and political necc- 
present world-wide dearth of capital is to be found a , CXI,gl'ncles clcva,fd l*'liticians and an in- 
m the expenditure upon recent wars, and their con- Pt,,’",arC in,° necessities) have placed verx
comitant the excessive and ever-increasing burden |,ar'S' As,dc' ,m'vcvtr- from the ex
Of armiunents with which the leading nations are ' UP°" ^ " ",c expenditure upon
afflicted. The London Economist recently summar- ! T™"'* A ",a" ncc<l "°» a" "ad
lied some of the recent expenditures in this connec- ! ' f 'r <>r 3 vWonarv "> « ">«• utter
tion as follows :—The Boer War must have cost ' fm'" any c°*”»'™sensc standpoint of the
ahogether about 450 millions sterling; the Russo- ■ armamr'rt race in Euro,*. At the 
Japanese War about 400 millions; the Italo-Turkish "V hUr°l>C WC havc °reat Hritain,
War so far another 40 millions; the Morocco War ""'r,,",alr l^nal ambition 
and increased armaments to France 50 millions - (1er- ! a*randl,enwn‘ a* 
man levy for armaments 50 millions; Ru2n Zi 1 
Austrian mobilisation, with increased armaments, <» 
millions. Additionally, the cost of the Balkan War 
may be put down as 50 millions to Turkey, to Bui- 
pria 30 millions, to Servia 30 millions, to Greece 30 
millions and to Roumania 14 millions; a grand total 
Of roughly, ft,000,000,000-five billion dollar- in 
round figures.
, To appreciate the significance of these 
il necessary to remember that 
been productive expenditure. It 
been thrown

: -til

present
a man of 

and desire for -elf- 
the head of the Admiralty; on the 

one country a military caste who claim
* f \ lf 1,01 dc >urf- an ah-olute dominance 
the civil population; and in the 
borrow a col $1,300.000 for 
fortifications. Were the 
situation in -outh

over
next, a propo-al to 

new equipment and 
matter not so serious a 

... eastern Europe at the present time
would be worthy of a comic opera. Two countries, 
lately fighting and likely to I* at each other's throats 
again, as soon as they feel strong enough, are both 
being armed by British capital, -en, there under

may not all have meanwhile a‘,,p'"s! "le gamr K"6" and 
away (though a good deal of it would ,, " !cve,0Pe<l a1"1 partly uevel„,*d

have been better employed if i, had been dumped i'** “ T' "'C worM like Canada, who 
into the sea), but it has been employed in way, which c m " was,ed «P-'al ^productively 
are unproductive-nothing has been added by the use ", afC ha"dlcaPI*'l through the division
of it to the wealth of the world. Neither a'-took .‘i’**?, u"Pro«tabIe channels,
wheat to add to the world's food supply, ,*,r a mile d.reaMK'r at pre-ent talks of universal
of means of transportation of trade and commerce " ,cre ,s a considerable difference he
nor 3 singte factory to supply the ever-growing datlx" iêct^.f 'TT""8, T !K'"'K Prac,il'al about the -ul, 
duced asSa°fc'he W°rl,V> Jl"Pul,lll"M has ij, m, m ,ex d n Hon' l‘re'1"' ^um-tance, the

zmrt. rh, ^ ~ .....................1 -........

jgv S'»vain.. iiT m ■;ï-* - t1"-' <■.....-...thing (ike five billions of dollars the tangible | ' i VO’,s *«■' merelv doing their l*-t to
îôll 0i ?ka 3",ageS which have accrue,I as a re mèm VaiiZ'l ' "/ fu7d' Canadian develop 
suit of these vast expenditures. The various in. pride and our increasing rvsihmsihil
armament firms all over the world have of cour-e r' , V ïr,,u‘rv us <" take certain measure- in ihi- 
done admirably well; so have their hangers-on lie" ! ’l" :dl h-t „- keep cool heads
rond them, is their anyone win, hoi,Is value received alarm, 't’ "'T'!! "f in,° lllv arm- of the
for the squandered treasure? alarnn-t- ami the armament firm- and -quandcriiiir

It is, of course, true that many other considéra- vaP"al Unit we can turn licier pur

figures, it 
not a cent of this has

coun- 
could ent 
and pro­
of fund-

X
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BANK OF MONTREAL lacMpHtUi b» Âel 
•« Parliaatal

Uwdlvldvd Profil», •1.016,417.80
t • ' »bl lb# i I’M*
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GENERAL FINANCIAL SITUATION
with the principal Eurojiean centres.In common .

Montreal and Toronto have been affected this week 
by the unsatisfactory financial developments in 
Mexico City. Although two of <ntr hanks the Hank 
„f Montreal and the Commerce have branches there, 
the probabilities arc that they have licen very cir- 
ntms|iect as regards the business they would accept 
during the |«tst year or two ; and that they have their 
Mexican resources in such shape as not to occasion 
undue anxiety. Still with the troubles of the Na­
tional Hank of Mexico, the Central Hank, and the 
Bank of I a union and Mexico the average days 

lie full of jierplcxitic* for the man-hii'incss must
users of the Canadian branches.

The influence exerted by the Mexican develop­
ments on our markets is largely indirect, l/miton. 
Paris and Hcrlin all have very large interests in 
Mexico; and naturally they are unsettled by the 

Unsettlement at London usually 
our external

course of events 
reacts on L 
obligations have 
There is reason to

Canada nowadays, since
reached «uch large proportions, 

believe that the Mexican bank

Sbe Chronicle
Banking, Insurance and finance

troubles have thus indirectly increased the European 
selling of Canadian Pacific. Perhaps this selling and 
the selling induced by the knowledge that the January 
earnings are likely B» compare very unfavorably with 
January, 1913, is as much responsible for the slump 
in C.P.R. as the new issue of ii per cent notes, 

w as not to beUnder the circumstances prevailing. 11
mid be much of .1 Christmasex|iectvd that there w< 

lionm in stocks either here or at New \ orb To put 
up prices materially would only invite liquidation 
front Europe.

from Western CanadaAccording to recent new - 
the movement of grain to the lake ports is falling 
away quite noticeably. Decreased activity in the 
grain trade, taken with the disinclination of stock 
market speculators to commit themselves extensively 
to the hull side, tends to make the money market 

Hut, of course, if anyposition more comfortable, 
large volume of C.P.R. stock or of other Canadian 
stocks held internationally, came home, there would 
he an outward drain of funds. Call loans in the 
Montreal and Toronto markets arc quoted as here­
tofore at f> to fr'j p.c. ; and mercantile p.qivr rules
at fi to 7 p c.

Hank rate in lamdon is maintained at 5 VA • l'1
the open market call money is 4'4 to 41 j p c. ; short 

three months' hills, 4'* 
4 1 ht

hills are 5 |ht cent. ; 
The Hank cif France quotesper cent.

cent., and discounts in the private market at Paris are 
And at Hcrlin the InqHTial Hank of < .vrtnany 

quotes 5 as against 4' j quoted in the private market. 
It is said that the situation in I'aris arising out of 
the preliminary loans made by the big I'rem it hanks 
to the Italkan states is quite acute. There is some­
thing of a dead lock lielwcen the hanks and the 

The Government is anxious to 
huge loan to cover the expense of plans for 

developing the army and navy and the ministers do 
not look with favor on projects for issuing loans for 
the Halkans or any other states until they have satis 
tied their own requirements. And. unfortunately for 

French hankers, they have already parted with 
their money and hold the short term obligations of 
Bulgaria, Svrvia, etc. They declare that if they are 
m4 ^emitted to float the Balkan loans they will have 
no money to sup|*>rt the propiscd i"Uc of hrcnclt 
rentes. ( >nc dispatch this week stated that if the 

ministry could not command the siipp'rt of the 
for the forthcoming national loan it would 

nit of office.

French Government, 
issue a

the

new
banks
perhaps have to gi

In New York call loans arc ,V i to 3' ‘ l,c- 1111 
of the business being done at 31 -■ • ,l:l>
art* 5 tn 5*4 Ikr cent.; ninety «lays, 5 |*-r vent.; ami 
six months. 4't to 5 pc. The Saturday hank state­
ment was again favorable. In case of hanks and 

the loan expansion was $t,11 st,itrust companies
and the gain in cash amounted to $5,100.000.

from $153)80,300 fi- St" 430.35'1- 
The banks taken by them

Tin-

surplus reserve 
an increase of $i,459>°5n-

ro>e
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THE MERCHANTS’ BANK
The Bank »f British 

North America
OF CANADA

MEAD OFFICE, MONTREALira S6.88l.400 Riitrvi Fundi $6,811,060
I'rtt. : Si a II. Montagu Allan. ViceTree. : K. W. Black will.

K I'. IIkbuln, (Jrnrral ilanufjer.
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■RANCHES AND AGENCIES.
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Paid-up Capital, $4,866,666.66 
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•T II 
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------------------------ Head Office :------------------------
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Head Office in Canada ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

H J B Kendall. Faq.
Frederic Lubbock, Faq.

Mb
Kin IG. D. Whatman. Faq

v. Tr
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iialn*hoiough Shaun; 
Klebcy Fully
1.1 me rick Whltcwood

J ANDERSON, Superintendent of Bronchea.
H. A. HÂRVFY, Superintendent of Fuatern Brancbva, 
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IN UNITED STATES-N.w York Agmry, 63 Will I Street.
■ ANKBNS In GREAT BRITAIN —The I.ondon Joint Stock Hank, Limited
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e |*land
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Irma, Itumaey
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A S HALL. Inapector. Winnipeg O. C. MACARON Leeel Monoeor, Montreal

Tin, Hank lia» Branche» in all the principal 
Cilié» Ill Canada, including L)aw»on City Y.T. », 
and A|irncie» at New York and San Francisco 
in the United State».

IMPERIAL BANK OF CANADA
CAPITAL AUTHORIZED .
CAPITAL PAID UP 
ReSZRVE^jlWO end UNDIVIDED
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NR ASCII RS IN PROVINCK OF ONTARIO 
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THE CANADIAN BANK OF 
COMMERCE

selves reported a loan expansion of $6,362,000 and 
a cash gain of $6,970,000. The surplus increased 1 
$3,380,000.

News now coming from Washington is to the effect 
that some of the members of the Government are 
getting uneasy over the business situation. Trade 
seems to l>c steadily becoming duller. Although the 
railways and other great purchasers have been buy­
ing from hand to mouth for some time, there is no 
sign of increased activity on their part. Capital is 
badly intimidated. It is said that President Wilson 
will likely take an early opportunity of endeavoring 
to reassure the business men of the country. From 
all appearances the reformers and “trust busters" 
will find it a much harder task to restore confidence

Apart from enlarged profits, the most striking 
feature of the scries of Canadian bank statements 
now appearing is the exceptionally strong position 
in which the banking institutions have placed them- 

Thc latest annual statement to appear, thatselves. ...
of the Canadian Rank of Commerce, is fully in line 
with previous statements in lmtli these connections 
and makes in fact a particularly satisfactory docu­
ment.

Profits at Record Level.
The vear's net profits reached $2,1)92.1)51. nearly 

20 |>er cent, on the average paid-up capital, and 10.5 
per cent, on the paid-up capital and reserves. Last 
year’s profits were $2,811,800, so that there is an 
increase of nearly $21x1.000 in profits in 1913. There 
is also brought Into the profit and loss account the 
balance from hot year of $771,570. making the total 
available $3,764,530. Of this total the 10 per cent, 
dividend and bonus of two per cent., making .1 total 
distribution for the year of 12 per cent, absorb 
$1,800.000, $i,<xx).om goes to reserve, raising tins 
fund to $13.500.000, $500,1x10 is written off bank 
premises, the contribution of $80.000 is made to tile 
officers' (tension fund and a balance of $384,530 is 
carried forward.

than it was to break it down.
The new banking and currency bill has at last 

passed the Senate and will shortly become law. 'I his 
is an event of the first importance for the United 
States and promises to have profound effect on New 
York and the other money markets. Apparently 

of the framers of the bill think that with thesome
organization of the federal reserve banks the Amcri- 

banking and currency system will never againcan
break down. It will not do for Canadians to be too Rank’s Larc.e Fir,vues.

The following are the leading figures of the hal- 
sheet in comparison with that of the previousquick to accept that view. The real weakness of 

the American system is that at thousands of points 
the banking business is conducted by untrained men, 
many of them being amateurs. While that is the 

the system must be placed under severe strain

ancc 
year :— 1912.1913.

is.non,non
12.snn.000
1C,.422.805 
68,580,814 

139.nan,048 
217,708,281 

27.454,960 
1,001,190 

77.229.029 
103.753,559 
240.571.290

.. iB.onn.nno

. . 13.500,000 
. , 15.642.923

Capital Stock 
Rost................

Deposits (not bearing Interest I 52.798.200
Deposits (bearing Interest).. • 'JO.OJB.RO»
Total Liabilities to Public...............230.0 8.5.4
Specie ami Legale................................. îcJK’SÎÏ
Call Loans Abroad..........................«'miail
Total of Quick Asset».. .. eio
Current loans and discounts. Fl,4.'^.,
Total Assets........................................... 200.030.TZ1

It is interesting to note the considerable falling off, 
amounting to over $9,000,000. in the current loans 
and discounts. This tnav be no doubt attributed in 
the main to the remarkably rapid movement of the 
western crop this year, and in consequence the 
sTieeilv return of funds. At the date of the Rank 
of Commerce statements, conddcrahlv more pro- 
grc-s had been made this vear in the liquidation of 
the grain business than in 1012. While interest 
bearing deposits have increased by $1.non,otto, non 
interest bearing dc|w>-its show a fall of some $(>.<»»>. 

In this connection, however, it i- to be remette 
the last annual meeting, the t.encrai 

Manager -tated that there were at that time some 
special dcix.sHs which he anticipated would dmrtlv Ik 
withdrawn.

case
from time to time anti it remains to lie seen how the

banks will stand up in a crisis.reserve

DEATH OF MR. JAMES ELLIOT.

The announcement of the death of Mr. James 
Elliot, general manager for the past thirteen years 
of the Mol sons Rank, has been received with much 
regret in banking circles. Mr. Elliot, who passed 
awav at his home in Westmount, had only been ill 
five days, death being the result of an attack of 
pneumonia.

With the Mtlisons Rank Mr. Elliot had been 
associated for over half a century, 
real in 1841, he entered the Rank in 1R60. In 1870 
he became accountant, and was ap|xiinted manager 
of the Montreal branch in 1879. In torn be became 
general manager, and this position he held until bis 
death, but was contemplating retirement at an early 
date. A member of the Council of the C anadian 
Rankers' Association for many years, Mr. Elliot, 
who was
in philanthropic work. He was a life governor of 
the Western Hospital, and vice-president of the Mont­
real Prisoners’ Aid Association. Highly respected 
and esteemed by bis professional brethren, hi- death 

very well-known figure front the Montreal

Rom in Mont-

000.
lured that at

unmarried, also took an active part
A Sr no no Position.

In regard to the reserve position of the bank an 
admirable strong |»i'iti"ii i' -bowii. <Jmck asset- 
have been added to during the year by inure than 
$20,18X1,(8X1 bringing up their total to N17.50 ..D ’• 
a proixirlioti to the liabilities to the public of 42.2. 
(if tlie-e quick a -et- $30.415.656 are ca-li, a projmr- 
tit,n of 13 2 to the liabilities t<» the publie. J ut;il 
a<set* have increased from $-46.571 —H*1 
030,721.

Y lie annual meeting of the shareholder* takes place

removes a 
financial district.

The Hank of Hamilton reports profits of $498,273 
against $495.860 in the previous year. $ioo,<*x> 
carried to reserve and $100,000 also to depreciation 
of securities.

was

1



The Dominion Bank
SIR F.DMUND B. OSLER. M P, PmUnl 
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Ifieerperated 1665

Hud Ottlct : TORONTO, Cinidi.
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GENERAL BANKING BUSINESS. Ilii.lm™ M, n .
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THIS YEAR’S CANADIAN FIRE 
BUSINESS.

on January 13. At that gathering, the shareholders 
will have not only the pleasure of hearing Sir Edmund 
Walker's highly interesting survey of Canadian con­
ditions and prospects, but also of passing upon a 
balance sheet, which cannot hut he satisfactory to all 
concerned and especially to Mr. Alexander Laird, 
the able general manager.

We understand that the experience of the lire 
companies operating in Canada during 19 13 goes to 
indicate an average loss ratio of from 55 to (*> per cent.

In regard to large losses, it ap(>cars that the first 
half of the year wa> somewhat more prolific than 
the second months have been. According to the sub­
joined record, there were 33 tires with a recorded 
loss of $100,000 and upwards in the first six months 
of 1013, and only twenty since. At the time of writ­
ing no $iou,ouo loss had been reported for December, 
though it will be an astonishing fact if the year finally 
closes before several new tires are added to this list.

The largest lire of the year was that which destroy­
ed a packing plant at Calgary, on January u; with 
that exception no loss of over $400,000 is reputed.

Pim Nr il*.\ I. Pihkn in Canada w mini» 1913.

LIFE BUSINESS IN CANADA IN 1013.

The information which we have gathered regard­
ing the ex|K*ricncc of the life companies doing busi­
ness in Canada during the past year goes to show 
that whatever may have been the experience of other 
lines of business, the life companies have not been 
affected by the financial stringency. Their new busi­
ness as a whole, is. we believe, fully up to the level 
if when new insurance was written to an

amount of $219,205,103 against $176,Sof 1.979 in 1911 
and $152,702,520 in 1910. Several of the leading 
companies will, in fact, report considerable gains over 
last year's figures.

In one direction, however, the life companies have 
had a sharp reminder of the extent of the financial 
stringency during recent months. Applications for 
loans on 1 «ulivies have lwen excessively numerous. 
At the dose of 1912 the loans on policies of the Can- : 
adian life companies only aggregated $25,810,787 | 
compared with $22.81/i,ob8. The 1912 increase of j 
about $3,000,000 in these loans was a larger advance 
than had been seen in any year since i«g>7, when 
these loans were advanced almost exactly $3,01x1,000, 
At the close of 1912, the loans on policies represented 
12.05 per cent, of the life companies' invested 
assets compared with 12.78 per cent, in 1911. It 
would not be at all surprising to find previous figures 
of 1 ml icy loans altogether surpassed when the 1912 
figures are published, since |mlicyholders are now fully 
informed of the great ease with which in times of 
financial difficulty they can secure a loan 191011 their 
policy.

Dm.
Jan. 2'Si. Boniface, Man. . Rolling MIIIh.

4 Niagara Falla, Ont .'Power building
12 (’algary, Alta
13 Brantford, Out. . . .[Cordage warehouse. 
V, Edmonton. Alta. . BuhIiivhh block. .

. . Warehouses..............

$•>00,000
lUO.OOO 

1,000,000 
100,000 
176.000 
100.000 
loo.ooo 
loo.ooo 
loo.ooo 

•212.000 
•102.600 

100,000 
.100.000 
110,000 
loo.ooo 
loo.ooo 
100.000 
m.ouo 
126.000 
200.000 
126.000

Dawson, Y.T. . . . I Power bouse............. 200.000
Knglvhart, Out. . . Business section. . . 126.000 
North Sydney, N.S ! Business district. . . 26u,onn

i Prairie Firm............ 260.000
136.000 
160.000

Packing niant. .

hi Montreal. . .
21 ! Fort Saskatchewan. Hotel and store*. .
24 Portage la Prairie Store...........................

Fib. « St. Thomas. Ont. . Music warehouse. . 
12 j Port Hawkcsbury Void Storage Plant.
24 ! Winnipeg................... ! Business block. . .
26 ; Ottawa. Ont..................Business block .

Mar. 8 rharlottet'n.. P.K.l I Cathedral
11» Medicine Hat. . . .(Cannery plant. . .
21 Montreal......................Wholesale grocers.
21» j Montreal................ |Stores..............................

Apr. 12 Michel. B.C............... I Business bldgs , etc.
18 Calgary. Alla. . . . I Business block
20 Beaver, Man . . . . ! Business district. . .
28 Clretna, Man. . . . Business district. . .

Medicine Hat. Alta 1 Express car..............May
3
4
4

Moose Jaw, Sask.
Kd mon ton. Alta. . .[Hotel and store.
North Transconu , Railroad tb s ears 
Prince Albert, Sask Lumber mill *361,000
Ibglua, Sask. . . . exhibition bldgs.
Sydney. N.S. . . . v.hureh, convent 

! and dwellings.
Village.......................

I Business block . •
Fasselt. Que. . . . Lumber mill............
Belle Hiver, Que. .4. tt. imnt and sup j

Church.......................

6
24

June 4
11 loo.ooo11
11 130,000

400.000
130.000
126.000

Biscoe, Ont 
Montreal.

13
21
23STATEMENT OF CANADIAN ACCIDENTS DURING 

NOVEMBER. 1913, BY INDUSTRIES AND 
GROUPS OF TRADES.

July 1 300,000
•162,000
•212.000
.........»
160.000

6 Montreal................
7 Sarnia. Ont. . . . 

27 Brook. Sask. . . . 
31 Loulsevllle. Que. .

Aug. 3 Toronto, Out. .

Elevator.....................
Conflagration...........
Conflagration...........
Faetory and dwel­

lings........................
6 Athabasku Landing Conflagration.

18 Midland. Ont............ Luinls r
22 Maisonneuve. Que. .'Shoe Factory. . . 
2!»1 London, Ont. . , . Fair buildings. . . .

I School........................
Experimental Farm

buildings................
Faetory premises. . 
Business premises.
Saw mill and ma­

chinery...................
10 Vancouver. B.C. . . . Business premises. 
21 St. Marie de tb»auce. conflagration.
23 Moose Jaw, Alta. . . Cold storage.
26 Edmonton, Alta. . . Business block.
27 Vancouver, !!.(’. . Mtg. block................

Trade or Industry. Killed Injured. Total
Agriculture..........................................
Fishing ami Hunting.....................
Lumbering...........................................
Mining...................................................
Hallway Construction.....................
Building Trades................................
Metal Trades.....................................
Woodworking Trades......................
Printing and Allied Trades-----
Clothing................................................
Textiles.................................................
Food and Tobacco Preparation. 
Tntniporltitiun

Steam Hallway Service.. 
Electric Railway Service..
Navigation.......................................
Miscellaneous..................................

Public Employees.............................
Miscellaneous Skill* d Trades
Unskilled labour.............................

Total..................................................

« 1610
3 3 imi.iM/o

600,000
•289.000
•120,000

100.000
160,000

3 6 0
30 41

62
34 47

107UK1» Sept. 22 Montreal 
Oct. 11 Ottawa.0 9

1 1 lOOJMiO
loo.ooo
130.000

I312
29 Montreal....................
31 Quebec City. . . . 

Nov. 13 Cumberland, B.C. .
11

1 16
loo.ooo

•300,00»
100,000

•167.800
200,00»
166,00»

34 128
3 3

6660 6
4 19 23
3 1310

7 103
14K 20

610 • Insurance Loss.152 35S
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National Trust Co
$1,500,000 

1,400,000

JShQ Royal Trust Co.•1
ROYAL TRUST BUILDING, inu imm u MONTREAL
Capital Fully Paid 
Reserve Fund

LIMITED
CAPITAL 
RESERVE -

>1,000,000
1,000,000

BOARD Or DIRECTORS:
It. Hon. Lord Strntkcona and Menât Royal, 6.C.M.6., President. 

H. V. Meredith. Vice-President.
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A II. ItMAITMWAITK lloN.lt. Mai MAY

Sib T. U. SHAi'UHNee.f, K.r.V.u 
SIB XX ILLIABU Van lltiBNk. K.CM.ii

A. E HOLT, ManaRir 

SAFETY DEPOSIT VAULTS :
Bank ef Montreal Bid*., 109 St. elames St., Montrai
DnAUnirc Calgary. Edmonton Oiiewa Quebec. *#1.114, 
BRANCHES: Si John N 6 Si John Nnd.. To.onto. V

Acts u eeecutor and trustee under will. 
Administers real estate.
Allows interest on savings deposits. xiAt mints

tilt UOMSH’F

MONTREAL DIRECTORS
II. II. Wai.KKK,
Wm. M< Makikh,
II. J. Fvm.kk,

Il M
C. It. (i 
SIM 1.0

1 >M f M MONO 
tiol |MlN

1KH tiOl IN.K.V.M.G.
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T. II. Mai ai I.AV 
W. M. IlntKM

Ollicen ■

National Trust Bldg.
153 ST. JAMES STREET

Victoria. Winnipeg.PEttCIVAL MOL SON. Manalrr.

}

jUmtlrral ®rusl (£111141 amt
■ Rcorgoraltd I Ml > „ THECAPITAL

RESERVE
$500,000.00
$501,000.00 CROWN TRUST COMPART

ntAins Interesting an.l v..lual.le 
III t*« lint on applu aOon.

DIRECTORS

Our nook let on Will* to 
information. It w 145 ST. JAMES STREET, MONTATAl

!Trust Company Servloe
This Company offers prompt, efficient 

tien with
any matters coming within the seepe ef a 
conservative trust company business. 
ENQUIRIES ARE CORDIALLY INVITED

N. S. Hell, frniitil Hen. II, Carry 
lilt. Archer, Vite-Pres. Hes. P. Daadersad 
Sir V. N. Aitlue, M. P. Gee. E. Dremmend 
J. E. Aldrcd 
A. J. Brew a, H.C.
Feyelle Brews 
Gee. Csverkitl

Hath P Ion

James Red «end 
F. W. Bees 
Hon ,W. B Ross. R.C. 

We. Holse* Mecykerson A. Hut Sims 
C. E. Neill

T. J. Dremmend 
F. P. Joses

Irti

M4MAUKIV. J. N1IUHES,

142 ftotre B>ame Street, UU.
I

PRUDENTIAL TRUST COMPANYDominion Trust 
Company

Head Office - VANCOUVER, H.C.

LIMITED
SafetyTreat* for Rands aider*
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Rereiier KikiI*
Surd I AM lltlgMM
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STREET 

MONTREAL.
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BRANCHES
r. It.C. Victoria. B.C. Nanaimo, H.C. New 

Calgary. Alta. Winnipeg. Man. 
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Antwerp. Belgium
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A. Hal. HHOWR, President sad Gea Manager

Insurance of ere 
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Montreal. Que. Char 
London. England

• $2.100.000 
• $2.000.000 
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Acte se eeecutor, truster, guardian. transfer agent, 
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leoana money for clients on first mortgagee 
proved real estate in amounts not exceeding 501 of con­
servative valuations, netting the investor ()'t to 7 J'd . 
Deals in Municipal and industrial debentures.
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The Trust and Loan Co.
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2,020,000 
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W. R. ARNOLD, Managing Director. 30 SI. Jamee St., Montreal
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UNION BANK OF CANADA. lions of llic Hank during the year. Rolli classes of 
deposits show gratifying increases, non-interest bear­
ing deposits showing an increase of over $4,500,000 
to $10.038,070 and interest-bearing deposits over 
$4,000,000 to $45,557,212. Call loans have advanced 
by $5,500,000 to $11,850/150 and current loans and 
discounts by $3.41*1,1*10 to $48430,44-*. A strong 
position lias been maintained in the matter of re­
serves. Cash holdings (including deposits in the 
Central Gold Reserve) have been increased by nearly 
$2,000,000, and are in the proportion of 11.8 |ier cent, 
to the liabilities to the public, while quick assets at 
$27,655,780 show an increase of nearly $5,000,000 
and a proportion to liabilities to the public of 34.6 
p.c. Altogether a very satisfactory showing.

As the largest and most important Canadian 
banking institution having its head office located 
west of the Great Lakes, the annual state­
ment of the Union Hank of Canada |*>sscsscs 
peculiar interest. Roth the figures shown in 
the annual statement and the addresses made 
by the President and General Manager at the 
recent annual meeting were highly satisfactory in 
character, suggesting enterprise tempered with an 
admirable conservatism in the conduct of this well- 
known institution. Mr. John Galt, the President of 
the Hank, in the excellent review of the Canadian 
situation which he gave, remarked that the year 1913 
had liecn a trying one for both lmrrower and lender, 
there having been a general feeling of uneasiness 
which had caused financiers to carry an unusually large 
proportion of their funds in a liquid form. How­
ever, the Union Hank had been careful to see that 
their customers had had the money necessary to carry 
on their legitimate trade.

Mr. Galt struck a thoroughly sound and practical 
note when he urged that while some of the world­
wide causes for anxiety have now been removed, 
there is still necessity for caution and the strictest 
economy in both public and private affairs. “Whilst 
we believe," he said, “trade conditions to he on a 
sound basis, and the financial [xrsition of Canada in 
a most gratifying condition, we still consider that it 
is the duty of this Hank to exercise caution and to 
discourage any attempts to undertake large commit­
ments whilst conditions in Eurojie arc readjusting 
themselves after the recent disturbances." There arc 
many other mints in this practical address, which 
are worthy of close attention, and it will repay care­
ful reading as a whole.

MORE TAXATION OF LIFE INSURANCE.

The Province of Quebec's genius for the taxation 
of thrift is seen again in the new hill regarding the 
collection of succession duties which has been ren­
dered necessary by a recent judicial decision. In 
this new bill appears the following sections which 
affect not only insurance policies but all earnings on 
such |*>licies, which shall form part of an estate:

1. Life insurance policies, effected or appropriated 
under the provisions of article 7378, shall he dutiable 
in the same manner as any other moveable properly.

2. All other sums due by an insurer by reason of 
the death of any insured person, shall be considered 
for the purposes of this section when they devolve 
by gratuitous title, as forming part of the property 
of such insured persons, and shall he subject to suc­
cession dues in the same manner as other property.

That is to say, the Province will in future not only 
take its pound of flesh off the proceeds of life insur­
ance policies, hut also a share of the premiums re­
turned because of previous over-payments, which 
returns are commonly, though wrongly called "divi­
dends." If the deceased had elected to s|ienil the 
amount he expended in life insurance premiums in 
some other direction, the Province would not have 
a word to say regarding his securing value for his 
money; hut because he elects to use his cash in this 
particularly thrifty way, the Province says that when 
the time comes to adjust accounts with his successors, 
the Province are entitled to some of it. Why, good- 
ness only knows. Hut the wisdom of our legislators 
is far above the comprehension of the average indivi­
dual.

Hank's Enlarged Profits. 

l,ast year marked another step forward in the 
amount of profits earned by the Union Hank, these 
amounting to $750,01)5, as against $706,833 in 1912, 
and equal to slightly over 15 per cent, of the paid-up 
capital. The 8 per cent, dividend absorbs $41x1,000, 
and there is set aside an extra sum of $50,000 to be 
paid as a bonus of one per cent, to shareholders on 
March 1 next—the Union Hank thus joining the 
ranks of several of the leading banks who have found 
it |*>ssible thus to reward their shareholders in a 
particularly good profit-earning year. An allocation 
of $100,000 is made to rest account, bringing this 
up to $3,4<*),(xx>. $50,000 is written off Hank Prem­
ises, and $10,000 transferred to the Officers’ Pen­
sion Fund, while a special allocation of $t25,oix) is 
made for depreciation of securities and the increased 
balance of $90,579 carried forward.

Substantial Growth.

The following table shows the leading items of the 
bank's balance sheet in comparison with last year;—

. . $ 6,000,01)0 $ 6,000,000
3.300.000 
4.711,634 

14.423.S13 
41.210.541 

. . 72,122.625 60.773.04S

. . •7.266,831 6,627.783

. . 11.859,660

. . 27.656.780

The Mutual Life of New York has just paid the 
oldest jsilicy in the United States on the death of the 
holder at the age of <)8. The |x >licy had been in force 
since 1844 ami was originally for $1,500. Dividend 
additions to this were $4,202.56, ami the seventy 
annual premiums having amounted to $2.352, the re­
turn over cost to the heirs was $3,410.50.

1913
Capital Slock . .
Real......................
Circulation . . .
Deposits (not bearing Interest) . 19.03S.076
Deposits (bearing Interest ) . . . 45.557.212
Total Liabilities to t'ubllc .
Specie anil Legal*.................
Call Loans.................................
Total of Quick Aaai ts
Current loans amt discounts . . 48,439.442
Total Assets
• flu» 11,300,000 deposit In Central Gold Reserve. 
There has been substantial growth in the opera-

I
3.400,000
6.2S7.179

6.346,476 
22.790.045 
45.016.076 

. . 80.766.532 69,408,228
“Are you quite sure this suit won't shrink if it gets 

wet ?"
“Mine frendt, every fire company in Montreal, but

two, lias squirted water on dot suit!"
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SEASONED SECURITIES
I If- < orpnmti* n wm f-lahlmheil in IW5, and for more than fifiv-.*vrn years ban be# n tlewlilv growing in utreogtli 

and in ll.r conhdfi.ce il.e •h-|->nM1g and 'inesimg public. In that long period there have been “ hard timaa” aa well 
•- “* 1 rukrMtt. »*•• •be moneys entrusted to our keeping have always been ready when called for.

The (ur 1 *»rn 11.m e Ih-nds are, therefore, a " "re««ed sécurité.- They are issued in acconlai.ce with the reetrictiee 
pn.u.ions Oi the t yr,.,ration s t harter, and also those with which the Legislature circumscribes the investment of Trust 
r un i-. Nine and I hrre W'tarter Million Dollars of Shareholders’ money are a further pl.dg- ol their security.

Tl.est Bonds may lie hatl in Mints of One Hundred Ikdlara and upwards. 
If V $holl he glad to tend you a copy of the Annual Report, Specimen Debenture, and full particulars.
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POINTS ABOUT THE UNITED STATES CURRENCY LONDON UNDERWRITERS PROFITS.
BILL. Competition too Kern to Permit Strike" brin)

The main |n.ints of the new L nite.l States currency ! p,,Lllr MrrM’r w“‘“-
legislation, which was signed hv the President on 1 1'»"V'U market, write» a eorres|>ondent of the
Tuesday, are as follows : I anidon h.coumnitl. enjoyed mild amusement last

A complete reform of the vast and complicated 1 I1"!11*1 "Vl’r the alleged "strike ' of underw riters, w ho 
machinery of finance, hanking and currency will he [ ,a< "l'ternuned, so it was seriously declared, to Imv- 
accomplishcd hv the hill. Its fundamentals provide : ! T.',lU nvw lssiu'li mu'l "hi ones had been ahsorhed.

The issue of currency, guaranteed by the Govern- j I" seturc co-operation amongst the various rings of
ment, based U|mn notes and hills representing com- underwriters would indeed he a feat. I here is the 
mercial transactions and backed hv a gold reserve. \ Exchange with its wide circle of clients, of
The new currency is expected to contract and ex- " 1,1111 '"me arc always willing to do underwriting
pand to meet the varied demands of trade. | <m a scale of more or less magnitude; there are

The concentration of the hank reserves of the ' '"'kir» and jobbers always on the look out for cheap 
country in regional institutions capitalized by the there are market dealers, not only willing, hut
banks of the country and controlled hv directors | atiMou» for stocks likely to stimulate business, even 
elected by the banks. I though for the tune being the new issue» depreciate

The creation of a market for the negotiable com- their senior securities. Amongst the broker»’ clients 
mercial paper which forms the hulk of the assets of . K" hanks, insurance companies, trusts, and
the banks, where, in times of stress, those assets may hnatuial houses, besides the smaller individual 
be easily and without loss transformed into cash. toincr», and a little army of provincial Stock l\x- 

The establishment of from eight to twelve great 1 tangc members who have ready channels for the 
regional hanks throughout the country, which will ;.'!)s"rl"l,,ln k"K,|l st°ok at relatively low ligur 
issue currency, rediscount paper and centralize and I "feign hanking houses, too, |*>»»c»s keen apjictitics 
mobilize the reserves of the local banks. 1 ">r. sllt 1 things, and the catalogue of jwissiblc under-

The creation of a Federal reserve 1*>ard of seven ''nlt r> *,c extended, were it necessary to show
members appointed by the President, with final ,llrllu rr llll‘ ,arKe audience that stands expectant to
]lowers of control and supervision over the entire I lv,u! "‘ I'rw issues. I he essential point is that the 
system. I stocks shall he offered at cheap prices. Given this

The Senate has retained, after a contest, the House j anj! failing accidents in the world of international
plan to have each regional hank a “bank of banks" 1 lMI 11,1 '■ a good colonial or similar security can he
with the directorate controlled by the member hanks, I 1 11 jam , "htaining underwriters. Probably they
and the capital furnished hv enforced subscription I . • hankful to get the offer of it, for the |«»»i

......................... Inhties of profit are not at all had. A reasonably
good market after the allotment is pretty well assur­
ed, because the stock, offered cheaply to begin with, 
is bound to attract investor» if the price drops to a 
discount.

Ill»

of national banks.
I’nder the House hill the earnings of the regional 

banks, after paying five per cent, dividends on the 
stock and establishing a twenty per cent, surplus, 
would have been divided among the member banks 
and the Government. The Senate has amended the 
hill so that the stockholders shall receive a six per 
cent, dividend, a surplus fund of forty per cent, of 
the capital shall be established and that the remainder 
of the earnings shall lie divided, one-half going to 
the Government as a franchise tax and the remainder 
founding a ”de|»sitors’ insurance fund" to reimburse 
depositors in failing member banks.

The Senate has broadened materially the character 
of the commercial paper which will be eligible for 
rediscount and which may be used as a basis for cur­
rency. I’nder the House bill only paper maturing 
within ninety days was available, but the Senate after 
a contest broadened the provision to include a per­
centage of six months’ pajier in order to accommodate 
smaller banks in rural communities which handle little 
short time pa|>er.

An important change in national hanking methods, 
embraced in the new law, will jiermit all national 
hanks except those in New York, Chicago and St. 
I/mis to make direct loans on five-year farm mort­
gages, up to 25 per cent, of their capital and surplus, 
or up to one-third of their time deposits. Another 
provision in the law jierinits national banks having 
a capital of $1.000,01» or more to ojien foreign 
branches. Similar authority is given to the regional 
reserve banks, the purpose being to facilitate the 
development of American trade abroad. The capital 
of hanks expected to etner the system is about $1,200,- 
<mo.ooo ; capital of reserve banks (estimated) $110,- 
000,01»; deposits of banks entering system (estimat­
ed ) $7,500,000,000; probable deposits of reserves 
with reserve banks, $400,000,000.

A Concrete F.XAMI'l.i:.

For the sake of concrete example, it may be sup- 
poseil that (as in the case nf the Toronto issue) 
underwriters get left with 50 |ier cent, of a loan u|«n 
which the commission is one per cent., w ith an extra 
V\ per cent, upon amounts allotted. If the issue 
price is qh, this means the underwriter get» £50 stock 
for £4(1 17s (id, or 93'a per cent., ecptal, of course, 
to 2'4 discount. The market, after allotment would 
be alxiut 1)4 to 1, discount, buyers getting the stock 
at <>5'4. which shows the underwriter the useful 
profit of 11 j per cent. On £10,000 stock this would 
be £ 150, obtainable with comparatively little risk. 
Taking the price as 1 discount, the gain comes to 

£ too. It is absurd to sup|»sc that underwriter» will 
strike, or enter into a l»ycotting league, when these 
results can be achieved. The investor, as usual, 
determines the matter. If he were to refuse to buy 
stock at a discount after allotment, the underwriting 
business would quickly wane in («pularity Occa­
sionally he does decline to be tempted, and when this 
happens in the case of several consecutive new issues 
there arise muttering» in the underwriting world, 
with vague threats of boycott, and so on. These, 
however, merely serve as hints to the next borrower 
that he must be prepared to offer more liberal terms; 
in other words, to bring out his forthcoming loan at 
such a price as will make subscription either before 
allotment or after it a matter of certainty. Apart 
from the lirazil loan, and one or two other unlucky 
incidents, I/union underwriters have not been doing 
badly. Hut the public has learnt a» a rule to wait 
until fin falling markets) new issues go to a discount.
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Total Assets, over $35,000,000 
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STATUTE Or LIMITATIONS PLEADED BY 
LONDON LLOYDS' UNDERWRITER.

E»(lUh Judge makes tare astir Commeate—An
Important Decision.

he must have judgment with costs. Parties who 
have dealings with underwriters must take care, when 
looses happen, that they issue their writ against them 

I at "»ce, or obtain an agreement that the underwriters 
to he I found by other proceedings." Mis lord- 

ship hail no J tower to deprive a successful party of 
his costs under such circumstances, being governed 
hv a decision of the Court of Appeal. “Mv persona! 
views of the matter,” he said, "have nothing to do 
with it. Counsel was still explanatory, hut the 
judge rapped out, "Tell that to the brokers at Lloyds.”

It is announced in England that the private nego­
tiations to get a settlement from Lloyds, London, 
underwriters on the |oss of the Progreso Steamship 
Company of San Francisco have failed and the 
l.lovds underwriters have entirely dodged payment 
of the loss by having pleaded the statute of limita­
tions.

I he plaintiffs, the Progreso Steamship Company 
of San Francisco, were the mortgagees of two Amcri- 
lan river steamers, and the defendants were under­
writers at Lloyds. The action was brought to rc- 
tover the amount on two policies of insurance on 
those steamers against total loss only. The policies 
were dated June 15, l8i)8. The voyage commenced 
on the 25th of the same month, the steamers being in 
tow to proceed from Portland, Ore., to Alaska. The 
\ csscls met with had weather and sustained heavy 
damage, so much so that they were taken hack to 
Portland and sold for a trifling sum, being, it was 
claimed, constructive total losses. There were a 
number of policies in American companies in addition 
to the policies with Lloyds.

Suit was brought against one of the American 
companies, and in iqofi the Court of Appeals decided 
in favor of the plaintiffs, whereupon the American 
insurance was paid. The plaintiffs were under the 
impression that they had an agreement with the 
Lloyds, London, underwriters that they would he 
Ixumd by the result of the American proceeding.
I he Lloyds, Ixindon, underwriters, however, denied 
the existence of any such agreement, and the plain­
tiffs were unable to produce it, as almost all of the 
documents in the suit had been destroyed in the San 
Francisco conflagration.

arc

REMARKABLE GROWTH OF THE PRUDENTIAL 
OF AMERICA.

"The Company has grown remarkably in all 
pects.' 1 lms begins the report of the examination of 
the Prudential Insurance Company of America by the 
Department of Hanking and Insurance of New Jersey, 
recently issued. This examination occupied a period 
of several months and required the services of forty 
examiners at the Home Office and four hundred and 
thirty others employed on appraisals and other matters 
at a distance. The examination was under the super­
vision of David Parks Parkier and Edward R. park­
ier. specially employed by the Department of Hanking 
and Insurance to supervise the examination and inves­
tigation of the Company, which is required by the laws 
of New Jersey to be made every three years.

Great Growth in Assets.

Referring to the Company’s growth, the report 
shows that the assets of the Prudential have increased 
since the last examination from $200,000,000 to 
$21) 1,000,000, or forty-five |>er cent., while the insur­
ance in force has increased front $1,703,000,000 to 
$2,220,000,000, or more than thirty per cent. The 
Company’s annual statement as of December 31, 1912, 
was tested to determine its accuracy, with the result 
that the examiners' figures in many instances

favorable than the Company claimed in its state­
ment. causing commendation of the Company’s 
management by the examiners.

The examination also showed that the Company has 
over $73.000,or*) loaned on mortgages on real estate, 
which is almost double the amount of three years ago.

Increased Economy of Operation.

res-

Pi.Eadinc the Statute of Limitations.

An action was therefore brought in I/>ndoii against 
the leading underwriter on the Lloyds, London, poli­
cies. Their defense was put in. including the statute 
of limitations. Counsel for the plaintiffs said in 
court that his clients had hoped up to the last hour 
that if the defendants had a good defense to the 
claim he would have withdrawn his plea in regard 
to the statute of limitations, hut, as he persisted in 
it, he, the counsel, was unable to resist it and would 
have to submit to judgment.

Counsel for defendant did insist, and wanted to 
make a statement, but Justice Scrutton told him very 
bluntly that he must either stand firm upon his plea 
or drop it ; his lordship did not want to hear his 

Counsel persisting in his effort to explain 
matters, the judge caustically remarked that his 
client had better make his explanation at Lloyds. 
1 he merits of the case were, therefore, not gone into. 
I he statute of limitations had been pleaded, and that 
put a stop to the whole thing. It was just as effective 
as the pleading of the gaming art would he for a 
bookmaker’s debtor.

wen-
more

The Company’s statement with regard to dividends 
on non-participating policies and on annual dividend 
policies was tested and approved. The income and 
disbursements were also investigated for the three- 
year period and the examiners reported that "No dis­
bursements appear to have liecn in any way objection­
able."

The examiners conclude their report by saying : 
“Though the insurance in force in the Company has 
increased in the last nine years from $941,000,000 to 
$2.jjo,(xx),om, with mure than

reasons.

corresponding in­
justice Scrutton took the opportunity, however, to creases in the assets and liabilities, the Company has 

make a few remarks in giving formal judgment. I shown itself well able to develop an organization suf- 
I he defendant,” he said, "is not, apparently, quite 1 ficient to rare for the immense detail connected with 

happy in raising this point, and desires to address a this growth. The co-operation of its various départ- 
long >|>eech as to why he raises it. lie must make ments and their managers has enabled the Company 

• L tPfri:*1 **lc brokers who come to him at Lloyds to put into effect increased economy of operation 
with business, and not to me. My duty is only to without diminishing the general accuracy of the work 
enforce the law. He has raised a legal defense, and > performed."
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The Yorkshire Insurance Co., Limited
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ASSETS. $13,000,000
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Canadian Manager, P. M. WICKHAM, Montreal.

Upborne Riclae.Esq.

FOUNDED 1791.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA. PA.

CAc

WESTERN $4.000.000.00CAPITAL
SUBPLUS TO POLICY SOLDEBS . 8.844.871.85 
ASSETS
LOSSES PAID EXCEED .

ROBERT HAMPSOM 6 SON. LIMITED
GENERAL AGENTS FOR CANADA

17,816,188.57
159,000,000.00Assurance Company

Incorporated in IS51.
MONTREAL

$3,000,000.00ASSETS over
London Mutual

FIBE INSURANCE CO.LOSSES paid vtnee orjanlialloe el Cota-
. over *>6,000,000eaey

TORONTOHEAD OFFICE
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REGULATION OF UNITED STATES LIABILITY 
COMa’AKIES expenses.

NEW GENERAL MANAGER OF THE MOLSONS 
BANK.

Referring to the recent conference at Chicago for 
fair maximum total

It is stated that Mr. E. C. l’ratt will be the 
general manager of the Mol sons Hank in stic- the determination of "a

ratio" for the liability companies, a -trenu
.Etna Life of

new
cession to tbc late Mr. James Elliot. The latter 
gentleman had intended to retire at the close of the 
year, and Mr. I’ratt, it was generally understood, 

Mr. l’ratt was for a number

expense
ous protest has been made by the 
Hartford through Vice-President I Scofield Reeve, 
who writes:—We suggest that the proper amendment 
of the present liability loss reserve laws so as to 
require all companies, regardless of the length of 
time they may have been in business, to set aside at 
least (to per cent. of all liability premiums and at 
least f>(i 2-3 per cent, or 70 per cent of all workmen's 
com|iensation premiums to protect its obligations for 
future losses, will automatically and of ucic--ity 
enforce a reasonable limitation of all underwriting

would be his successor, 
of years in the service of the Molsons Hank, making 
a notable reputation among bankers and was Montreal 
manager when he left to take the managing director­
ship of the National Breweries, Ltd. About a year 

1 lie re-entered the Hank's service as Montrealag.
manager and assistant general manager. Mr. l’ratt 
is widely esteemed as a conservative and experienced 
banker.

excuses.
Since there are only loo cents in a dollar, and it 

all companies are required to set aside, say <>5 
of that dollar as a loss reserve, which Ins- reserve 
is to be maintained for at least live years, it must 
be true that the companies will then have left only 
35 cents from each dollar out of which to pay taxes, 
the cost of inspections, commissions and all other 
acquisition and underwriting expenses.

No Occasion for Exvknsk Limitation.

cents

INSURANCE NOT COMMERCE.

The Supreme Court of the United States has 
again put a blight on the contention that insurance 
is commerce, and thus spoiled the hopes of the ad­
vocates of Federal supervision. Very much interest 
has been felt the past three years in the progress of 
the test case instituted by the New York Life from 
its dealings with Deer laulge County, Montana, and 
there have been strong believers, like the astute 
president of the insurance company, that the sixty- 
year-old liât in the Haul and Virginia case would 

be overthrown. The present case was certainly 
as strong a one as could be made, and it did win the 
approval of two of the members of the court of nine 
justices. Hut the majority held that, as insurance 
is not commerce from the point of view of the con­
stitution, the court could not interfere with the action 
of the Montana county authorities in taxing the pre­
mium receipts of the company. I11 oilier words, this 
majority reaffirmed the decision of the court in the 
original case, in which fire insurance companies 
.specially interested ; in a later case, of I I upper 
against the State of California, which affected 
insurance, and in the still later case of the New Turk 
Life against Craven, wherein it was held that life 
insurance is not an interstate commodity. In the 
face of all these previous decisions it was declared 
that the Supreme Court did not feel that it could 

its opinion. It should be understood that this 
position is wholly independent of the question whe­
ther Federal supervision of insurance is not more 
desirable for the insurance business than su[>crvision 
exercised over non-domestic companies by forty- 
eight States. There can hardly lie a dispute that 

of government is less harassing and less 
expensive than many. That the fight for the one 
supervisor will lie kept up is already proclaimed by 
its champions. It is difficult to see, however, how 
expectation of Federal supervision in many years to 
come can be justified. There can be no hope of the 
success of a constitutional amendment declaring that 
insurance is interstate commerce, and therefore in­
dependent of the control of individual States, because 
the States would not relinquish their rights of re­
gulation and taxation, even were 
an amendment to be proposed by a Congres 
|x>sed of the representatives of the States. I hus 
both avenues to Federal supervision are closed. We 
must wait for the dominance of centralization in the 
United States— Weekly Underwriter.

Under the circumstances we re-pec t fully submit 
that a proper amendment of the pre-cut Liability 
Loss Reserve Law, which we understand i- now be­
ing considered by a committee app'inlcd at the last 
convention of Insurance Commissioners, will effec­
tively enforce a reasonable limitation of expen-es, 
and that there is no occasion or warrant for an ex­
pense limitation based on a percentage of premiums 
being fixed by law or departmental ruling.

We furthermore res[>ectfully submit that all im­
portant requirements of State siqurvixii>n will ha' c 
been fully met if (11) all companies are obliged to 
comply with all legal requirements as to the main­
tenance of adequate capital free from impairment, 
(t>) all companies arc required to charge adequate 

such rates to be based mxiii all available ex­

now

were

rates,
pcriencc; (c) all companies engaged in tins or any 
other class of insurance arc required to set aside and 
maintain ample reserves for the protection of their 
obligations to policyholders ; (if) the principle of fair 
and open conqietition is maintained.

The enactment of any law or the enforcement of 
any departmental ruling designed for or having the 
effect of stilling fair and open competition, whether 
such competition be for the purchase of salesman­
ship and underwriting ability, or whether it be com­
petition in the matter of service or -uperior advan­
tages that may be offered to jiolieyliolder-, can only 
iqieratc to injure and retard the legitimate and healthy 
development of the business.

marine

reverse

one source

The Merchants' Bank has established a new branch 
at St. Catherine's ( )nt., under the management of 
Mr. George Carruthers.

The Commercial Union A-urance Company, which 
already had a working agreement with the l.iver|»»>l

absorbing
London message, and will carry

it possible for such 
s coin-

Victoria Insurance Corporation, 1- 
that company, says a 1 
it on as the Liverpool Victoria branch of the Com­
mercial Union.

11' >w
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COMMERCIAL UNION PALATINE
ASSURANCE COURANT LIMITED

of LONDON, England
INSURANCE COURANT UNITED
of LONDON, England

(As at 31st December ISIS)

Capital Fully Subscribed .
Capital Paid Up 
Life Fund, and Spécial 1 ru»t 

Fund*.
Total Annual Income exceed*
1 otal Fund* exceed 
Total Fire Lo»»e* Paid
Depn»it with Dominion (mvern- 

ment.............................

(As at Slat December ISIS)
. $14.750.000 

1,475.003
$500,000Capital Fully Paid

Fire Premium* 1912, Net 
Intereet, Net . .
Total Income .

Fund* .............................

Deposit with Dominion Gov nt

. $2.421.745
127,350 

. . $2.549.095

■

. . 68.056,830
39.500.000

$4,000,000. 118,000.000 
. 155.780.550 $105,666

In addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, ohose Funds exceed
$11»,000.000 : .■ : : :

1.284.327

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

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

Commercial Union Building,
MONTREAL

j. McGregor. W. S. JOPLING. W. S. JOPLING.j. McGregor,
Assiststll Manager Assistant Msns.sr

MÎABUSHEU l»09
INSURANCE

OFFICESUN Tttal Fane* tics#* CanaSian Instalments Deer
$101,711,251.00 $1,000,000.00

:d a.o. 1710. FIRE AND LIFE
Head Office «

Threedneedle Street - London, England
The OMeet Irutum Off let to the World

Serptoi ever Itpfttl awl all ItokllMat aiaaada
$10,000,000

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
A. MACHinea. Hey , Chaume» CM**. P. Sine, Hay 

ti. N. Morcrl, Ksy. Wo. McMaitir Kay
Head Office for the Dominion 1

80 St. Franteii Xavier Street - MONTREAL.
Agent* In all the principal Towne In Canada. 

RANDALL DAVIDSON, Manager.Canadian Branch1
16 Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager

ANGLO-AMERICANTills Com pen v commenced business In Canada by 
depositing S300,000 with the I>«»mitiion Government 
lor security of Canadian Policy-holders. PIRE INSURANCE COMPANY

Hud Office, 61-68 Adelelde St. East, Toronto
E. E. A. DU VERNET, K.C., President 

H. H. BECK, ManagerINSURANCE

Phœnix of Hartford
Company The MONTREAL-CANADAI $11,404,834.19 

I 70,700,343.48
J. W. Talley, Manager.

MONTREAL.

Total Camh Assets 
Total Losses Paid FIRE INSURANCE COMPANY

ESTABLISHED ISM.
Im A. I.AVAU.KE. iTesIdent. Y. Paob. Provincial Monster.

DOOM SI. DULUTH BUILDING. 
Cor. Notre Dome H St. Sulpice Si s 

MONTREAL.
Head Office:

Appheetleoe for Agooeioo lovitod.
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CONSERVATION OF POLICY 
PROCEEDS.

MB. B. P. HEATON RESIGNS.
It is stated that Mr. E. P. Heaton, manager of the 

of the Canadian Mannfac-insurance department 
turers1 Association and of the Centra! Canada Manu­
facturers' Mutual Eire Insurance Company, lias re­
signed as the result of a disagreement with the ex­
ecutive. The assistant manager is reported also to 
have resigned.

(Sylvester C. Dunluim. President Travelers 111.00 
anee Company, of Hartford.)

A member of the Association of Life Insurance 
Presidents who took his first policy of life 
insurance thirty-six years ago 
the agent that the contract cmlmdied the inn-t 
liberal provisions that could ever lie afforded by 
any responsible insurance company; that statistics 
and experience had been so accumulated, compared, 
revised and corrected that it was improbable that any 
further advances in the science and practice of life 
insurance would he made within the next fifty ye.its, 
that certain irresjionsiblc competitors were introdm 
jug a dangerous feature known as t a-li Surrender 
Value and that he was daily looking for their bank­
ruptcy. The jiulicyholder was admonished in large 
type to “read your policy,” and upon following the 
admonition he found among other provisions the 
following :

Premiums must he paid at tue lu mu* otlive ot tlu* 
each anniversary during the

informed bywas

SOVEREIGN BANK TO BE WOUND UP.

Owing, it is stated, to the refusal of some of the 
shareholders to subscribe to stock in the company 
International Assets, Limited, formed to take over 
the assets of the Sovereign Hank, notice has been 
given of the proposed winding up of the bank. It 
will be remembered that an arrangement was made 
with a number of the Canadian hanks by which the 
Sovereign Hank handed over to them its business 
and its deposits, these banks guaranteeing the pay­
ment of the depositors. The Sovereign Hank se­
cured the assisting banks by executing a deed of trust 
of all its assets.

After some years of liquidation, it became apparent 
that a sufficient number of assets would not be real­
ized in time to repay these banks at the specified 
date, so a company was formed called “The Inter­
national Assets,” composed of the shareholders of 
the Sovereign Hank, wdio subscribed to stock in the 
International Assets, to an amount equal to their 
holdings in the Sovereign- Bank, the International 
Assets buying the assets of the Sovereign Bank and 
the money paid therefor 
of the assisting banks, thus reducing the debt of the 
Sovereign Hank to the assisting banks, and bonds of 
the Assets Company were issued for an amount equal 
to the remaining debt of the assisting banks.

For a long while it was expected that the Sovereign 
Hank would be kept alive, but the action of some 
of its shareholders in not subscribing to the shares 
in the International Assets has compelled action m 
order that the double liability may be collected.

company promptly 
life of the policyholder or the insurance and all pre­
miums theretofore paid would be forfeited to the

ou

company. ,
All answers, statements and representations m the 

application were warranted to be literally true. It 
errors were found, the contract would be void.

The insured was permitted to reside in any civilized 
abode in the Western Hemisphere north of the .ynd 
parallel which is the latitude of Savannah, and m 
any part of the United States south of that line ex 
cent front the first day of May to the first of Novem­
ber. If he should pass beyond these limits, or en 
gage is blasting, mining or sub-marine operations; 
accept service in any capacity on any sea, sound, 
inlet, river, lake or railroad, or enter into military or 
naval service, voluntarily or otherwise, without the 
consent of the company ; or if he should become in 
temperate or be convicted of crime; for any such 
violation of the contract the insurance would become 
void and all premiums would be forfeited to the com

paid into the trusteewas

pany.
Building it Kxvkhiknck.

These were hard terms and were exacted within 
such recent times that they seem almost to discredit 
the business of life insurance as then conducted, but 
it must be remembered that our remote insurance 
ancestors of thirty-six years ago were making the 
beginnings from which a great volume of experience 
grew up and became available to their descendants, 
and they did not and could not know that concession, 
since made would not expisc their companies to ruin. 
That they were conscientious in then practice i- 
shown by the wrecks their caution was powerlc-s to 
prevent, the like of which under a more liberal policy 
guided by greater knowledge do not happen now. 
k The law abhors a forfeiture. It came to be seen 

less to contracts of itisiir 
if com

THIS MEANS YOU.

Every householder should make a personal inspec­
tion of his residence and other buildings for the dis- 
covcry of possible fire dangers.

Look to the chimneys, especially at this season of 
the year. Has the mortar in the upper parts decayed 
either from the action of the weather or gases from 
the fuel used? Defective chimneys are a frequent 
cause of fires at this time, and are always a menace.

How do you dispose of ashes? Never let ashes 
in contact with wood, even though they arecome

""'fs There any rubbish lying around awaiting only a 
spark to start a fire?

Ivook at your gas 
rubber hose, if you are using one.

If electricity is used, examine the wiring.
See that stovepipes do not pass through wooden 

partitions or come near wood at any point.
These are only a few things to lie looked after, but 

a brief inspection may save your property.

that this maxim applies no
than to other more simple instrument

The equitable interest of the policyholder, 
l|u. substance created by their pre- 

It wa, a long

ance 
merce.
in the reserve or
miums gained inerva-ing recognition, 
step in advance when one who found it nee. ,ir> to 
discontinue his insurance was permitted to withdraw 
his share in the common fund in the form of paid up

connections, and remove that

insurance.
(Ta he continued 1
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The Employers' Liability
Assurance Corporation Limited' ", Canadian 

Government 
Deposit t i i

*-
11 OF LONDON, ENGLAND 1111 11 11

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Inaurance.
$1,021,117

STANDS FIRST 
Ri Ike IHwrdRif el Ns M- 
le, CgUrggl». Ri IRiwielel 
llrvnglR, are In IRe INWr- 
•IRy el Ri leu aelltententt

Moat Liberal Pollclea lanued,

Offices: MONTREAL, TORONTO
M»e«i-r» lor * anode, IIHIKi IN A HIKIDUNII, 

JOHN JENKINS, Fire Superintendent.
I

I

THE CANADA ACCIDENT ASSURANCE COMPANYI

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

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

1

Board of Director» :
J. S. IV. ODUGALL, YUe-PresIdent 

J. K. OSBORNE,
S. H. EWING, President

JAM LS MiG RIGOR,HON. N. CURRY, T. H. HUDSON

T. H. HUO HON, Manager.

TORONTO : 
Tiedera Bank BuUdine

VANCOUVER WINNIPEG MONTREAL 
Merchants Dank Building

FOUNDED 1(71

The OCEAN ACCIDENT I GUARANTEE CORPORATION, Limitât
ol LONDON, England

Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance
LIBERAL POLICIES 

•11,260.000 
$46.000,000

UNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

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

TORONTO, Ontario

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
HI 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.

L
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the insured i- enjoying mental and physical vigor.
In other words, it is just a~ sensible a provision in a 
life insurance policy that premiums shall cease with 
the loss of activity as it is that premiums cease after 
a fixed and limited number of years.

Perhaps the simplest way to give a clear concep­
tion of the benefit offered in connection with life 
insurance policies through the waiver of premiums 
on disability is to quote at length the clause as it 
apjicars in a policy contract :

Permanent Total Disability.
If, after one full annual premium shall have been 

paid hereon and before default in the payment of 
any subsequent premium, the in aired shall, before 
attaining the age of sixty years, furnish due proof 
to the Company that he has become totally disabled 
by bodily injury or by disease, so that he is and shall 
be permanently, continuously and wholly incapaci­
tated for life and prevented thereby from pursuing 
any gainful occupation, the Company by endorsement 
hereon shall agree to waive the payment of premiums 
which may thereafter fall due during the continuance 
of such disability.

If premiums shall have been waived as herein pro 
vided, the insured shall on demand furnish to the 
Company due proof of continued disability at the 
date when any premium would have fallen due. 
Failure to submit such proof shall operate 
celiation of this benefit, and premiums thereafter 
falling due must be paid in accordance with the con­
ditions of the policy. The insured agree-, to keep 
the Company informed of every change in his address 
and resilience, and to give immediate notice should 
lie recover from his disability.

The irrecoverable loss of sight in l*>th eyes, or the 
total and |>crmancnt loss by accident or disease of 
the use of both hands or Is all feet or of one hand 
and one fixit, shall constitute total disability within 
the meaning of this contract without prejudice to any 
other cause of disability.

Waiver of premiums by the Company under the 
foregoing provision shall not affect the right of the 
insured to any dividend or other benefit provided for 
in this |»licy, the surrender value of which, a- well 
as dividends and all other benefits, shall continue 
with the same force and effect as if the premiums 
were duly paid by the insured. This Disability 
Benefit may he discontinued at the Insured ' option; 
if so discontinued, or if the insured attain age <«>,
premiums thereafter will he reduced by........
.............. annually, being the additional premium
such benefit.

DISABILITY BENEFITS-INSURING 
INSURANCE

(Henry Muir, ,-lctuary Home Life Insurance Com­
pany, of .V. I". )

We have all seen or known men who, from one 
cause or another, have been rendered incapable of 
earning a living—paralysis, tuberculosis and insanity 
arc the ailments which, in conjunction with accidents, 
immediately occur to u- as bringing about this con­
dition. Sufferers often live for years—inactive and 
a burden upon their relatives. The burden may he 
borne cheerfully and lovingly ; indeed such trials 
bring out the best traits of family life, more especial­
ly of womanhood, and illustrate one of those 
characteristics which raise man above the animals. 
Such afflictions are infrequent in their occurrence, 
but in every instance they arc intensely sad ; and the 
suffering caused to the individual and to the family 
call forth our tenderest sympathy, impelling us to 
do everything possible to lighten the weight of such 
a burden. The sufferer will often sacrifice valuable 
life insurance policies to provide proper sustenance 
and medical care ; and to help avoid this sacrifice 
and brighten the gloomy outlook, the demand for a 
waiver of premiums under such conditions has arisen.

We can easily picture to ourselves, if we have not 
actually seen such cases, the struggle made to keep 
the household going, and to maintain all the life in­
surance by paying the necessary premiums ; hut 
through time the exjicnse becomes t.xi great, and 
unless there is a prospect of early death the insur­
ance is reduced until it ultimately disappears alto­
gether. This result is reached in spite of the patent 
fact that, through the condition of the invalid, such 
insurance has increased tremendously in actual value, 
far beyond that of the average policy which may have 
run for a like period under normal conditions.

Health Insurance.
Of recent years there has been a noticeable ten­

dency toward the relief of this burden. There had 
already existed the possibility of effecting Accident 
and Health insurance, both very desirable in their 
own sphere ; hut in this country neither of these 
forms of |*)licy can be maintained at the option of 
the insured. Accident policies can be cancelled at 
the end of any year at the option of the company 
by giving notice of termination to the insured. 
Even Health Insurance (or as sometimes called 
“Sickness Insurance”) |x>licics in America always 
contain a like proviso. In Great Britain and in older 
countries Health Insurance has moved a step for­
ward and is now more nearly in the category of life 
insurance, since in many cases it can be maintained, 
when once completed by the insured, so long as the 
necessary premiums are paid, irrespective of the state 
of his health.

a- a van

fur

Historical.
I lie development of this dis- 

lt is to that country
We apparently owe 

ability feature to Germany, 
that the first indications uf such licncfit- have been 
tracwl In |Kqj the idea wa- itnpirlcd into England 
bv the Law Life Assurance Society, the benefits be­
ing “granted to first-class lives over twenty-four 
years whose occupations do not involve undue tx- 
ixisurc to risk, and that the privileges are not to lie 
continued beyond the age of <15. AI salt the same 
time, if not even at an earlier date, the feature made 
its apiiearance in certain fraternal orders in America. 
It was a verv natural development of the fraternal 
principle ticcausc in such Is idle- the suffering- of in­
dividual member- arc seen by the other members, and 
the waiving of all dues and assessments was 
aide concession, granted with enlightened sympathy

Incident to Life Insurance.
But this recent innovation in Life Insurance con­

tracts is different from either Accident or I Icalth 
Insurance. It is a proper and natural stipulation for 
a life insurance contract, and the waiver of premiums 

reasonably lie construed as having become “in­
cident to" the business of life insurance ; the prin­
cipal part of the |«olicy contract remains, as before, 
true life insurance, and the condition as regards the 
health of the insured is that premiums for such life 
insurance benefit shall be limited to such period as

can

a reason-
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Oral Mm lataraaatTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1S04

Phœnix Assurance Co.L1J
Or LOUDON, ENGLAND. (rounded 17S*)

FIRE
Tom lueuiciL »««r
rm Lwii mi ___________
HNUTI wltl Federal Ge.ereneet lee 

latest neeti le Ceeede. 1er lecerlty 
el Ceeedlee pellef kelderi eel|, eieeed MOO,000.00

A OINTS WANTED IN DOTH BRANCHES Apple IP
». WeeO. Paterson,
J. B. Paterson,

LIFElecerpereKd : IUJ

HEAD OFFICE : TORONTO
Reliable Progressive

- $2,000,000.00
> Old

Assets over
I Manager».

100 St. Fraacois Xavier St. - Meatreal
Losses paid since organization

over - $36,000,000.00

oinmcTom»$
W. L 110(1. IWe-FraaMaet 
W M URIEL*
OKU. A. MORROW 
AUUVSTÜ* MYRK8 
PRRUERiU HICMOLL* 
JAM** RKMK OHBOKNR 
CoL.HIR MRNRT M. PRLLATT

lea tie A. (01. Pmtfcal.
Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART «««ebeb 
100 William Street, MEW YORK

HoHT. HI«'KKKIIIKK, M P 
K W. 1X>1 
JOHN MuHlKIN, K (7 . I.I..IV
H. It. HANNA 
AI.KX I.AIIlH
I. A. LAKH. K.U.. 1.1.1»

R. R. WOOD

E. E. HARROW.w h mfirlk.
liestral Manager

EVANS à JOHNSON, General Agcitt

26 St. Sacrament Street : MONTREAL
PROVINCIAL AGENTS.

t, Lo?e, Hamilton J'»hi. w*.
A Haae-uw, A Robert T.

Toronto, Ont. Montreal,Qua.
Oat.BR. Hammond S Nauru*, White A Calbib,

Winnipeg, Man Ht. John, N.ll.
At.r be i> J. Bbli.. Edmund T. Htooe,

Hallfas. N 8. « harlottetown P.K.1.
A vbe A Soxa, Ltd , 8t. John’s, Xfld.

MolbonMvbpb

Norwich Union.
TTre/nsurance

^OCÏETY/ÎMITED

jŸorwich.. Qigland

T. D. RICHARDSON, Sept, fer Canada, TORONTO

L’UNION
FIRE IISIIAICE CIMPAIY, liattri

He Ad Office « PARIS, France.
Established ISSS

INSURANCE ASAINSTi
ACCIDENT AND SICKNESS 

FLATE (il.A.SS
FIRE
EMPLOYERS' LIA MUT Y 

Hcsd Office fer Canada 
Mead Office for Province ef Quebec,

Agent* wanted for the Accident Branch.

. $ 1,000,000.00
5,303,155.00

Capital fatly aabicribed 
Net Praia»» is 1911 . .
Total Leases paid to 31st Dec., 1911 96,000,000.00

TOnONTO
MONTREAL

JOHN M..IWIN lo. Ou**

Canadian Branch 1
SO NOTRE DAME ST. WEST, MONTREAL

Fire Insurance Expiration leeks, 50c. A $2.00 
THE CHRONICLE - MONTREAL MAUDICE FEBBAND

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Montreal.ROYAL BUILDING, 2 Place d'Armes,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

61 net* eed SwiUry 1 TlZOOOBt BtOXItl

Office :

nui,* 1 h. v. thohsoh.Fm,e,«t : HO*. C. E. DUBOeD,

lFerscTOBB.
It T. Bbowk. P. O. Bos B09. Begins. Neel.«uvt* itBuWNB. Jr . M $ tinge Mirent. Toronto. Ontario.

H. A. CMABLSSOta. P. a Bos 101. Montreal. Que.
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when the bad condition of an individual was brought 
before a council of his brother members. Appar­
ently only one regular life insurance company in- 
cor|*irated the feature in its policies before the 
opening of the present century—the Fidelity Mutual 
in 1896. Then next was the Travelers in 1904, so 
that it remained <|uitc an exceptional clause until 

eight years ago, "when a rapid development 
took place. This reticence was doubtless caused iu 
part by the lack of scientific information.

Growth.

than the reserve, and the normal reserve on a paid- 
up policy at ages under sixty-five is less than the 
value of twenty annual instalments of fifty dollars 
each, payable definitely for twenty years; moreover, 
under many of the instalment options, the balance of 
the sunt insured is payable at once in event of earlier 
death. Of course it may be claimed, by those who 
adopt the other view, that the reserve value is not 
the average and normal value, but is a special one 
because the life is disabled and therefore likely to 
die soon ; but this argument is unsound and contrary 
to the entire theory of life insurance calculations, 

Considering the fact that this benefit was prac- which are always made on the principle that every
tically unknown twenty years ago, the growth has . jjvjng policyholder is in average health, and continues 
been remarkable; indeed it is fair to say that the gen- j„ averagC health until the moment of death. If we
eral adoption of the principle has taken place almost permit a segregation of the unhealthy our "Doctrine
entirely during the last eight years. During the year 0f Average" would Ik1 set aside and our theory of
1913, out of 252 United States companies reported 
in Best's “Policy Analysis" no fewer than 161, or 
64 p.c., of the total grant jiolicies offering this dis­
ability benefit. Only 36 p.c. of the total refrain from 
covering this feature. In the last year or two many 
of the older companies known for their conservatism 
have taken this step forward; and, with proper safe­
guards, the benefit seems to the writer to be one so 
closely associated with the true interests, as well as 
the best sentiments, of life insurance that in all prob­
ability many of those who still hold back will go with 
the majority in the near future.

Enabling Statutes.

seven or

reserves would fail.

Variant Benefits.
This legislation directs attention to several varia­

tions in the benefits granted which are worthy of 
discussion. The most important is that whereby the 
insured may take payment of the face value of the 
policy in monthly or annual instalments commencing 
from the date of disability. As a result of examining 

by 100 companies granting dis-the provisions in use
ability benefits (see “Spectator" of October 17, 190).
I find that 73 of them use the Waiver of Premium 
clause, with or without other options, while 43 agree 

The most usual form of benefit is that outlined to pay the sum insured in instalments, with or with- 
abovc It can be granted by life companies in con- out other options. Ihese are the wo most usua 
fortuity with the statutes of the various States, and forms and a good many companies allow the insured 
it is within the powers generally conferred upon the the privilege of cliosmg cither one in event of ms- 
companies even bv old charters. Nevertheless one ability. Of the too companies two agree to pay the 
or two States have thought it necessary to pass full face value in cash on disability, while one other 
enabling legislation. For example, Massachusetts pays one-half of the face value in cash and the other 
passed a law in 1907 which, as amended in 1912, half at death, 
allows a domestic or foreign life insurance company ,

ir.r.is.rSu 1!; iSrÆSti ! ,«•«. *..•***> »-* «-*» 7 *■and permanent disability. New York likewise passed of the sum insured by annual instalments, and n s 
an enabling statute in 1912. A distinction in prin- j form only, we find that an interesting and curious 
ciplc is drawn bv the action of the State of. Oregon, condition may frequently arise Suppose a man o
where a Statute of mu reads as follows: have a shock of paralysis, and to he permanent y

"The provisions of law relating to provisions to he on the invalid list, if lie claims the Disability Benefit 
contained in accident policies shall not affect life he has to accept a policy payable 111 fixe, instalments 
policies containing provisions intended to safeguard for, say, twenty years, the value of which is $735 or 
such insurance against lapse or providing special sur- less (according to the rate of interest used) for each 
render value in the event insured shall, by reason of $1,000 of sum insured. But if he were to die within 
accidental bodily injury or disease, be unable to con- <jx months or a year the full sum insured of $1,000 
tinue the premium payments thereon." would be payable. By claiming the Disability Benefit

With reference to this Law the Insurance Com- therefore in many cases the insured may obtain
missioner of Oregon in a ruling dated April 9th. actually less than would be paid by the company if
ion said* l,c rcfrainc<* froni niaklnK die claim. I he condition

“Life insurance policies shall contain no provisions i- one fraught with many possibilities and it becomes 
or supplemental contracts covering indemnity or an interesting question as to whether a company 
benefits for accidental injuries or illness, except that could legally sustain its position, namely that by
such provisions as are intended to safeguard such claiming the Disability Benefit the insured „r In-
insurance against lapse or forfeiture by reason of estate should receive less than would have become 
permanent disability of assured occasioned by acci- due had he refrained from making this particular 
dental injury or illness may be incorporated in such claims, 
policies."

Awkward Situation.

Difference in I'hinciplk

It will be apparent that the payment of the 
insured in annual instalments after disability i- in 
principle a very different benefit from the mere waiver 
of premiums. It has already been shown that the 
waiver of premiums is a natural complement to a life 
insurance policy; but if the sum insured be paid in

Sfecial Surrender Value.
The expression "special surrender value" seems to 

lie construed frequently as permitting the payment 
of the sum insured by instalments; but the accuracy 
of this construction appears to be more than doubt­
ful, because a surrender value must always be less

'in 11
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BRITISH MD CANADIAN 
UNDERWRITERS

YOUR CARD
A«a representative of the "Oldest Life Insurance 
Company in Anierira" will prove your heat 
introduction.

of NORWICH, ENGLAND, 
iisuiNo policies or tiie

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

AGISTS WASTED AT All SOISTS IS THE DOHISIOS.

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

JOHN MacEWEN, Superintendent lor Quebec

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

Impregnable Strength 

Incomparable Dividends

Maximum Benefits 

Minimum Net Cost

MOUNT ROYAL ASSURANCE COMPANY
AUTNOeilll CAPITAL 
HEAD OFFICE:

SI, 000,006
SORTEEEL

Ft 1. Hoe H H Rainville Vire President. J. M Wilson
J. I. CLEMENT, General Manager

■ostensible Aient, wanted is Montreal nod Prow,ere el Quebec
roi TElide TO PEODUCI50 AGENTS, ADDBEAN:

George T. Dexter
le< VICE PHESIDEST

Union Mutual Life Insurance Co.
Ol Portland Maine. 

rHED. E. RICHARDS, President.
Accepted value ol Canedlan Securities held 

0» Federal Government lor protection of policy- 
holders, 11,206,876.

All policies Issued with Annual Dividend» on 
payment ef second year's annual premium.

Evceptlonal opening 1er A penis, Province ol 
Quebec and Fastere Onterlo.

WALTER I. JOSEPH, Manager,
181 81. James Street, Monlreal.

54 Nassau Street New York, N.Y.

THE LAW & BOCK
INSURANCE CO. LIMITED. L0HD0R. 7_______

Assets Eiceed - $47,500,000.00
Fonaded is 1801

FIRE a
CsssiiiB Head Office t 1 It St Jims Street, Cerner Place d Araet 

MONTREAL.
Aient» wanted ii unrepresented town» in Canada 
isss, Superistesdeal. I J. E. E. DICKSON

Aictdral Dept. ( csasdias >!•••(„
S' I) Ai

ACCIDENT INSURANCE
COMPANY

SICKNESS INSURANCE GUARANTEE BONDSPLATE GLASS INSURANCE____ BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

orncte
WINNIPEGMONTH! AL 

j. e. NoetnTo. /‘..«/..i.
TONONTO

C. A. WITMtne, M„.,„
E. NOBENTU, Messes,, Msnlrsal Presell.

CALGANY VANCOUVIO 
4. L. TUNQUAND. Swwtwy Tn.mr..

Fire Igents' Test Neb, $2.0» 

by J. Orliweld,
The LIFE AGENTS’ MANUAL

mice. uoo
Published by The Chronicle, Montres!TIE CIIOIICLE MONTREAL

t
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BELLEVILLE, Ont. T. (livens X Son'- floral 
servatory destroyed. Devvmlivr t>>. Loss on flowers 
for Christmas trade, $1.500 with no insurance.

Ft.ton, Man. Methodist Church ami Orange 
Hall destroyed with contents, December 1 1 
$4.1x11 half covered hy insurance. Suppi-ed origin, 
ex|ilosion of coal ga-.

Oakville. Ont. Basement of St Jude'' Anglican 
Church damaged, December jo. Loss, $4,000 with 
insurance in the Koval, Otteen and Commercial Vninn. 
(trigin, defective furnace.

Smitiiville, Ont. Five stores destroyed Decem­
ber 14. Losses and insurance as follow-: F. and I. 
Morgan, grocers and general merchants, loss $8,ixxi, 
insurance $j,ooo on stock; Hans Gracey, furniture 
ami undertaker, loss $14.000. insurance on 'link 
$4,500, on building $4.500; Frank Hayes, jewellery 
and hardware, loss $45.000, insurance not stated; 
Fred. Joyner, tobacconist, loss $4.000, $t,ixxi insur­
ance; Lloyd Patterson, grocer, loss $4.<xx>, insurance 
$1 ,K<m).

Nipegon, ( )nt. A. J. Goodridgc- store Ians on 
stock, $418. Household furniture, $540. Insurance, 
N. Empire, $1.81x1 on stock and $i*xi on fixtures. 
Store, loss on contents, $4,300. Insurance, Xcadia, 
$i,ocx). National, $1,500; Nova Scotia, $1.1x11 Build­
ing owned hy F. Dow 1er and F. Ftizon. Ians, $3,01(1. 
Insurance, N. It. and Merc , $1,000; Northern, Si.ixxi. 
W. McKirdy s store. Loss on building, $4,8111; on 
contents, $18,015; on fixtures, $714. In-urancc, on 
contents. Atlas, $i,<xx>. Northern, $i.ixxi. X It ami 
XL, $i,ixx). Guardian, $l,ooo; on contents, \tla-, 
$1)50, Northern, $1,1)50, N. It. and Merc. $<150, Royal. 
$4.000, Caledonian, $4,000, Guardian, $1,050; on 
fixtures. Atlas, $50, Northern, $50, N. It. ami Merc , 
$5°-

instalments com neneing from the date of disability, 
we come into the realm of Health or of Accident 
Insurance. The benefit in the latter case cease- to 
be merely an incident of life insurance; and, since 
tbe date of payment i- fixed by the disability, and 
the payment itself i- a direct consequence of dis­
ability arising from sickness or from accident, we 
-cent to he clearly within the realm of Health Insur­
ance.

eon-

( To be continued I

CANADIAN FIRE RECORD
(Specially compiled hy The Chronicle)

Clanwiluam, Man.—C.N.R. station destroyed, 
December 8. I/iss, $3,500.

Coniston, ( )nt.—Public school destroyed, Decem­
ber <j. Loss and cause unknown.

Toronto.- Civic crematory at Strachan Avenue, 
destroyed. Ians, $i,ikxi.

Jasper, Ai.ta.—Fitzlnigh hotel destroyed, Decem­
ber 10. Loss, $10,000. ( irigin, unknown.

Maooc, Ont.—Moon hotel stables damaged. De­
cember 1. Loss, $3,500. Origin, unknown.

Kiu.morf., Sask.—Western Canada elevator de­
stroyed, Decemlier ft. laiss and cause unknown.

Limoilov, Qvv;.—Garneau blixtk destroyed. Decem­
ber 10. laiss, $30,000, partially covered hy insur­
ance.

Arvoi.a, Sask. D. Black’s livery ham destroyed.
Amos building destroyed. laiss,IX'sS, $10,000.

$1.000.
Amherst, N.S.—Canadian Beverage Company's 

plant damaged, December fi. Ia>ss and cause un­
known.

Rrcina, Sask. M. Lvov's farm buildings destroy­
ed, December 6. Ians, $7,rxx>. Origin, lantern ex­
plosion.

Aylmer, Ont. L. A. Ball's store damaged, De­
cember 14. Loss, $4,oix), insured. < irigin, un­
known.

Rodney, Ont.—School destroyed, December to. 
l/iss, $4,000, partially covered by insurance. Origin, 
unknown.

North Kingston, N il. Methodist church de­
stroyed, December 7. Loss, unknown. Supposed 
origin, flue.

Chatham, Ont.—Mrs. Field's unoccupied house 
in Raleigh destroyed, November 14. Supposed origin, 
incendiary.

Carman, Man. Bridge & McCulloch's implement 
warehouse destroyed, December it. Loss, $i4,ixx>. 
Origin, unknown.

St. Thomas, Ont.—A. Davies' resilience, Mata- 
hide township, destroyed, December 10. laiss, $3,urn. 
Origin, unknown.

Moncton, N.B.—A. Leblanc's house on Mountain 
road destroyed with contents, December 43. Loss. 
Sl.ixxi; no insurance.

Victoriavili.e. Qie XI (1. Gamlet's residence 
destroyed, December 14. Loss, $5,000; insurance, 
$3,000. Origin, unknown.

Havelock, Qce. John Saul's store and dwelling 
with stock and contents, destroyed. I.o-s, $fi,ooo, 
little insurance. Origin, chimney.

Charlton, Ont.—Allan Smith’s two-story frame 
dwelling destroyed with contents. December i»>- 
Iaiss, $1.400. Insurance had lapsed a few days be- 
fore.

Winnipeg, Man. Insurance on I.elaml Hotel, de 
stroyed December 1, as follows: Employers' Lia 
hility, $1,500; Phienix of lamilon, $1,51x1; London 
A—uranee, $1,000; Niagara, $1,000; General Fire, 
$l,ooo; .Etna. $i,ixx>; Canadian Fire, $4.51x1; St. 
Paul. $4.500; British Iloininions, $1.51x1; North Em­
pire, $1.51x1; Continental of New York, $1.000; Am­
erica Central. $1,750; Liverpool X London X- Globe, 
$1,500; handled by Robinson and Black, $10,450; 
handled through Allan. Killam and McKay, $35.1x11; 
total on building, $54.450. Stock l'oyntz and Com 
patty, druggists. $4,1x11; Gunn Brothers, news-stand 
$300; R. K. McComh, barber shop, $500; Stock 
White and Manaltan, $1,000; total, $1x1.050.

Stock of Shipman Electric Company, corner of 
Smith and Graham Streets, damaged, December to 
I .oss, $18,000. Origin, short circuit. Insurance. 
$30,800 principally with Smith-Fess Agency.

Montreal.—Section B. of Bishop Court apart­
ments 147 Bishop Street, gutted. December to. Loss, 
$75,11x1.

P. Lescarhcau's furniture store. 705 St. Catherine 
Street Fast, destroyed, December ifi. I.o--. $4.11x1; 
insurance, $1.000. Origin, thieves.

P. Grossman's premises, 1071 St. Catherine Street 
Fast, damaged $1,000, December |fi. Covered by 
insurance.

Premises of L. Costc, 775 Delorimier Avenue dam 
aged, December 18 (Irigin, thieves. Trifling lo-s.

W. Fraser’s premises, 2446 St. Vrbain Street dam­
aged, December 17. Ians, $511. Origin, hot ashes.

Premises at 84 St. Catherine Street damaged, Dc- 
cendier 41. Origin, overheated stove.

T. Rosenberg's premises at 1547 Ontario Street, 
damaged $800, December 20.



iKi-l- No. 52 THE CHRONICLE. Montreal, December 26, 1913

f GRESHAM THE AIM of the Mutual Life 
of Canada haa alwaya been to 
give a maximum of aervlee at a 
minimum of coat: not to beLife Assumes Society, limited

Founded 1048 “THE BIGGEST'» but “THE BEST."

THE RESULT la apparent 
In rapidly increaelng bualneaa of 
the very beat quality, thle our 
Forty-fourth year being the beat 
alnce the formation of the Com­
pany In 1869.

Feeds : FIFTY ■HUH DOLLARS

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

Brokers.

The Mutual Life Assurance Co. of Canada 
Waterloo, Ontarioi

A TORONTO AGENCY
WITH

Continuous Renewals ter the RWIT MAI
ADDRESS :

ARCH. R. HOWELL, 
Manager for Canada,

MONTREAL.

SEE

CONTINENTAL LIFE
CONTRACT.

T. B. PARKINSON i Siptrintcndtat «( Ajeetiti 
Continental III. Building, TORONTO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

lane prsflls Is pelleylwlden.
Uensslty «trine pelley reserm.
Hl|b Interest rate in seesd l.mtm.nts,
Fsvsrshls mehsllly sspsrltaso.
Aed sbsslsts sttirtty Is psHsybeMsrs.

Several good agency openings for producer*.

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

HsT A Bl.lsllHli llll
Capital, ..... 
T.lel A...I., ...
Oepealted with Dominion Cov'l,
Invented A..et. In Cen.de,

iO

320,045
e.iee.eee

10m uiiiesn dipt., hsitfobd, conn. u.s.s. THE

IMPERIAL LIFE ASSURARCI C0MPAIY
Head Office

IXNff.M || HltKWNI> It. Manager 
.% hvann. Itrel.lfiu Xir.nu Montreal

* McKat. i'.ti,. : ; winnd'
I M.IUMtMkhi.anii 
Mux Kl

Of CANADA
TORONTO

THE LIEE AGENTS’ MANUAL - - $3.00
Published by The Chronicle, Montreal.

THE NATIONAL LIFE ASSURANCE
COMPANY Or CANADA.

Head Office: National Life Chambers,
I LUS *o«IR!S. PrrtMrat.

i
!

Toronto, Ontario1 AL“%A»i7nL*Ü.wÏ1;v '"d """'«O'-
t™rV,cr‘ rrcr;vr'1 *• lrom lanturr lest to September in,I, 1,13, #7.0», ooaoo

.0,1 COmP*r"0n W“" ",r "r «T »« vom,»,,»n with

recoM"lOT0Id£i^t 6lK^7r.MPlr"lb*r 111,1 no *rrclM of in,errst or principal on any of it. invested funds, a continuous

for agencies apply direct to Head Olflce.

a
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THE

CANADIAN BANK OF COMMERCE
Statement of the Result of the Business of the Bank lor the 

Year ending 29th November, 1913

Balance at credit of Vruflt and Loan Account, brought forward from last year .
Net Profit* for the year ending 29th November, after providing for all had and doubtful debt*

$ 771.57K.KM 
2.992,851 10

This has been appropriated as follows
Dividend* No*. 104, 105, 106 and 107, at ten per cent, per annum
Bonn* of 1 per cent., payable lat June................................................
Bonus of one per cent., payable lat December..................................
Written off Bank Premlae*..................................... • ..............................
Transferred to Pension Fund (annual contribution)......................
Transferred to Best Account.......................................................................
Balance carried forward...............................................................................

$1,500,000.00 
160,000 00 
150,000 '"I
...... 0 00
80,000 "" 

1,000,000.00 
184 888 88

|a.70i.r>m9H

GENERAL STATEMENT, 29th November, 1913
ASSETS.LIABILITIES.

Notes of the Bank In circulation 
Deposits not bearing

Interest .........................
Deposits bearing Inter­

est, including Inter­
est accrued to date . 140,016,509.40

Balances due to other Banka In Can­
ada ...................................................... .... •

Balances due to Banks and Banking 
Correspondents elsewhere than in
Canada .......................................................

Bills payable.................................... • • ■
Acceptances under Letters of Credit .

$ 15.642,923.18 Current Coin and Bul­
lion . . $ 9.578,473.66 

Dominion Notes ... 20.836.182.60$ 62,798,205.84
$30,415,656 16

Balances due by Banks 
and Banking Corres­
pondents
than in Canada . . $6,884,662.83

Balances due by other 
Banks In Canada . .

Notes of other Banks 
Cheques on other Banks 6.418,425 44

492,813,715 24 

633,237.12

elsewhere

22.122 47 
3.106,230 00

10,071,316.73 
9.616.787 66 
1,941.544.19

16.431.430 II
Call and Short Loans In Canada on 

Bonds. Debentures and Stocks 
Call and Short Loans elsewhere than

In Canada .................................................
Dominion and Provincial Government

Securities.................................................
British, Foreign and Colonial Public 

Securities and Canadian Municipal
Securities.................................................

Railway and other Bonds, Deben­
tures and Stocks ....................................

Deposit with the Minister for the 
purposes of the Circulation Fund

9.610.550 08
$230,618,624 11 

2,666.48

525,000 00

16.164.360 65Dividends unpaid............................. ....
Dividend No. 107 and bonus payable

1st December............................... .... • •
Capital paid up ... • $16,000,000.00 

v . . 13,600,000 00

3.434.605 06

Rest . .
Balance of Profit and 

Loss Account car 
rled forward

2.431.989 71

18,091.224 04384.529 98
28,884.529.98

738.500 00

$97,308,316 14
Other Current Loans and Discounts 

In Canada (less rebate of Interest) 
Other Current Loans and Discounts 

elsewhere than In Canada (less re­
bate of Interest).....................................

Overdue Debts (estimated loss pro­
vided for)................................................

Real Estate (Including the unsold 
balance of former premises of the 
Eastern Townships Bank) .... 

Mortgages on Real Estate sold by the
Bank...........................................................

Bank Premises
Other Assets................................................
Liabilities of customers under Let­

ters of Credit, as per contra

136,474.874 82

18.102.016 15!

487.654 72

979.915 61

433.607 32
4,281.481 60 

21.411 02

1.941.644 19

$24003071057$260.030.720.57

B E WALKER.
President ALEXANDER LAIRD.

General Manager.Z A LASH.
Vice-President
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ANNUAL MEETING
UNION BANK OF CANADA

HELD AT WINNIPEG, DECEMBER 17th, 1813.
Thr Annual Urn. rat M-etlng fur the . Inllon of dlrvrtors and othi-r k n- rat builmm «a, held at ihp!a ra r I y * a It ? n <1. it. " 'h" "f .............. .. "•-dn.aday. ,h, ,7,b of l/rrmL',. w.î

Th.. Chairman road the Annual Report of the dir. etora. aa follow*:--.

Forty-ninth Annual Statement, 29th November, 1913
PROFIT AND LOBS ACCOUNT.

Balance ut credit of account, ,10th November, 1912 .
Net profil» for the year, aft.r <1.Hurting exp. n»e» of manag.-m. nt,"inti real due dïpoaltora, reaervlng

I. ». i "".I ",rh.*T ‘""l "",hl.nK l,r:,vl,l"n f"r >>«<• and doubtful d.bl. and f r rebate 
on hill* und< r dUcount, have amounted to ....................................................
•king slightly ovtr If» pi r cent on the paid up nipttal during the year!

7G.4H3.76

760 096.27

$825.679.03Which Ian bun applied an follow*
IMvIdmd No M4. 2 pi r rent. p*U March l*t. 191.1
1 »l\ Idi net No. 1 tiT». 2 per cent paid June l*t, 1913
DivMind No 106. 2 per rent paid September l*t. 1913 ..
Dlvhhnd No 107, 2 pvr cent payable December l*t. 1913

Tranaferred To'H%' Aennnlf M"r‘ h V"4 ......- holder, of record a, on February 11,h. lttR
Ke*. rved for depm latlon In aecurltlea owiud by the Hank 
Written eff Hank Hrmil*. * Account 
Contribution to officers' Pension Fund 
Halance of Profits carried forward

$ 100,000.00 
100.000 00 
100,000 00 
100,000 00 
60,000 00 

100,000.00 
125.000 00 
60,000.00 
10,000.00 
90.67903

$825.579.03
GENERAL STATEMENT.

LIABILITIES.
Note* of the Hank In circulation
Deposit* not bearing Inlrnat.....................
Deposits bearing Inti reat ...................

Italaneea due to other Hank* in Canada .................................
Halancca due to Agent lia of the Hank and to other Hank* In Foreign Countrh* 
HI lia payable
Arceptancea under Letter* of Credit.....................................

$ 6,287,179.00
$19,0.18,076 18 

45.657.212 01
-------- 64.696.288 19

. 42.361 74
412,639 92 

. . . 150.866 00
6.14.390 67

Total Liabilities to the public........................... ...........................................
Capital paid up 
Heat Account 
Dlvhhnd No lo7
llonua payable l*t .March. 1914. to Sbarebobb r* of n*c ril a* on February 14th. 1914 
Dividends utulalmed
Halance of Profit and Ui** Account carried forward

. ..$72.122.625 42 
. . . 5.000.000 00
. . . 3.400.000 00

, .. lOO.OHOmi 
60.000.00 

.1.328 03 
90.679 03

$80.766.532.48
ASSLTS.

Gold and Silver Coin 
I bun In Ion Government Note*

Noti a of other Hank*
Cheques on other Hank*
Balances due by other Hank* In Canada
Halancca due by Hank* and Hanking Correspondent* elsewhere than in Canada 
Hominien and Provincial Government Securities not exceeding market value 
Canadian Municipal Securities, and British. Foreign and Colonial Public Securities, other than'Can­

adian .....................................................................
Hallway and other Honda. I >e bent urea and Stocka not exceeding market value 
t all and Short <not exceeding 30 days) Loan* in Canada on Honda. Debentures and Stocks 
Call and Short ( not exceeding 30 day*) Loan* elsewhere than In Canada

$2.512.330 37 
4.754.601 00

I7.266.H31 .17 
887,356.00 

3.631.082 06 
170.389 07 
617.031 08 
670.707 60

440.461 42
2.212.271 16 
3.250.894 32 
8.608.766 16

127.655.780 14 
46.798.969 16 

1.640.472 84 
634.390 57 
166.646 26 
112.318 89 
161.471 25 

2.031.031 02 
240.000 00 

. . 1.300.000 00
34.663 37

Other Current Loan* and Discounts In Canada (lea* re)wte of Interest)
Other Current Uians and Discount* elsewhere than In Canada ( leaa rebate of Interest) 
Liabilities of customer* under lad ter* of Credit, a* per contra 
Heal Estate other than Hank Premise* .
Mortgage* on Heal Estate sold by the Hank 
Overdue D«bt*. estimated loss provided for 
Hank Premise* ....................................
Deposit with the Minister of Finance for the purposes of the Circulation Fund
Deposit In the (Vntrsl Gold Reserves ............................
Other Assets not Included In the foregoing

$80.766.532.48
O H BALFOUR General Manager JOHN OALT. President

I1!r
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UNION BANK OF CANADA-Con/iW
The Directors have pleasure in presenting the Report showing the result of the Bank’s business lor the year 

ended 30th November, 1913.
The New Bank Art, as revised, went into force on July 1st. You will notice several changes in the form of 

our statement. Under Sec. 56 of the new Act, you ate required at this meeting to appoint Auditors for the 
Bank, and to vote the amount of their remuneration.

A new set of By-laws will be submitted to you for approval and adoption If thought advisable. It will be 
necessary to change the date of our Annual Meeting from December to January in order that the Auditors may 
have sufficient time in which to complete their work.

Your Directors wish to place on record their appreciation of the excellent advice, helpful guidance and 
valuable work by the Bank's Committee in London, England.

It is with the deepest regret the Directors have to record the death of the Honorary President, the Honor­
able John Sharpies. Mr. Sharpies was for many years a Director, and for five years the honored and esteemed 
President of this Bank Its present standing is largely due to his great interest in Its welfare and sound 
Judgment In business matters.

Mr. Wm. Price, of Quebec, was elected Honorary President, and Mr. Geo. H. Thomson has succeeded him 
as Vice-President.

The vacancy on the Board h««s been filled by the election of Mr. B. B. Cronyn, Vice-President of the W. R. 
Brock Company, Limited, a gentleman of long business experience In Toronto. We feel sure the judgment and 
Influence of Mr. Cronyn will la* of great advantage to the Bank.

During the past year thirty-one Branches anti Agencies of the Bank have been opened In the several Pro­
vinces as follows: Ontario 4, Quebec 6, Alberta 2. British Columbia 5, Manitoba 4, Saskatchewan 1ft

Three Branches in Ontario which were not giving satisfactory results have been closed.
The total number of Branches and Agencies Is now 313.
The usual Inspection of Head Office and of all Branches and Agencies of the Bank has been made.

JOHN GALT. President.

The President, Mr. John Galt, moved that the report lx* adopted and printed for distribution among the 
Shareholders and addressed the Meeting as follows: —

THE PRESIDENT'S ADDRESS been unusually low owing to the magnificent weather w<* 
have enjoyed. This has. to some extent, offset the low 
prices which prevailed. Providence has indeed been kind 
to us, and that, too, at a time when we needed It most. 
The railways have done splendid work in handling the 
crop, and we have had few complaints of shortage of cars. 
We cannot, with our present facilities, expect much more 
wheat to be delivered at lake ports before the close of 
navigation than has been delivered this year, and the need 
of interior storage for our grain will be urgent for some 
time to come.

In moving the adoption of the Directors’ Report, I have 
an opportunity of placing before our Shareholders a review 
of general conditions In Canada as they present themselves 
to us. Tile financial statement will lie dealt with later by 
the General Manager. 1 shall only say that this statement 
is satisfactory as it shows steady progress, and also Indi 
cates the conservative policy, which, in my judgment, Is 
characteristic of the management of the Bank.

The y« ar 1913 has been a trying one both for borrower 
and lender. There has been a general feeling of uneasi­
ness which has caused financiers to carry an unusually 
large proportion of their funds In a liquid form. This has 
curtuihd the loaning power of all the Banks and has 
checked the encouragement of new business, but we have 
been careful to see that our customers have had the money 
necessary to carry on their legitimate trade, and 
think we have given any of them reason to complain.

MIXED FARMING.
There is a markul increase in the number of livestock 

Farmers are becoming more fully alive to the advantages 
they derive from this source and are realizing that their 
borrowing credit is greatly enhanced with their Bankers 
11 they can show a good proportion of cattle in their assets, 
and banks should look with favor on loans for the pur- 

The capital available for Investment in new fixed forms | chase anil handling of livestock, 
such as railways, canals, city and farm buildings, etc., is. 
of course, limit* d. Of late years it has been pretty well _ , „ ,
absorbed. It is clear that when the supply is exhausted, . Trade conditions in British Columbia have not been as
or when causes operate to chock it. expenditure in fixed hHght during the year as we could wish ( undltlons in
forms must be curtailed. Tills point seems to have been the lumber trade have been unsatisfactory, and coal strikes
reached, and Canada will have to mark time until confl °" Vancouver Island, which have lasted for months, have
dence is restored and until the older countries, from whom thrown a great many men out of employment,
we draw much of our capital, are in a position to again ^ho fishing industry has had a good year, and the 
invest their savings and profits. The natural resources of recent revision of the l lilted States tariff, by which fish
Canada are so vast and so attractive, that the capital no- ,low' pn*er **lut country free, will be of advantage to the
ccssary for their development will, undoubtedly, be forth- . . ... , , ,. .
coming when financial conditions become more settled. "'ie mining Industry has yielded satisfactory returns,

The causes underlying the feeling of anxiety to which 1 a very large Increase in the production having taken place
have referred were world wide, and whilst some of them i OVPT 1 , Pro,,,,ding year
are now removed, we still feel that caution Is advisable The fruit crop for 191.» has been a record one. the value
and that strictest economy I11 both public and private af- ! shipments from the Okanagan District alone being in 
fairs is necessary. the neighborhood of $l,4ftft,ftOU.

Speculation in real estate Is over for the present, but the Railroad expansion has been active and about 2.390 miles 
demand for building sites must continue In a country waH ,mder construction during the year,
where the population is steadily Increasing, and holders Stringent money conditions have cheeked many Munich 
of such property should not b,- apprehensl.e of this class V»1 undertakings, and this, together with the closing down

of lumber camps and coniph tlon of railroad work, will add 
to the number of unemployed during the coming winter.

Large harbor improvements have been undertaken at 
Victoria which have Improved conditions to some extent.

In Eastern Canada, trade conditions have been good, 
and the crop results have been most gratifying.

do not

BRITISH COLUMBIA.

of Investment. That the Inability of speculators to turn 
over their property has had so little effect on the general 
business of the country Is largely due to the conservative 
and prudent action of Canadian Banks, for they have con­
sistently discouraged and refused to finance speculative 
land operations.

CROC OF 1913.
The statistics which are at our command will be fur­

nished by the Superintendents in their reports on the sev- 
* ral Provinces. 1 may say. speaking generally, that the 
crop results have been satisfactory. In the three great 
wheat growing Provinces, this has been a banner year. 
Not only has the yield been large, but the average quality 
has never been equalled, and the cost of harvesting has

PROVINCE OF ONTARIO
Crops have been of a good average and we have again to 

report a prosperous year..
PROVINCE OF QUEBEC.

Along both shores of the St. Lawrence and In the East 
ern Townships, conditions were favorable, ami abundant 
crops were harvested In good order.
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UNION BANK OF CANADA Continued.
The lumber trade has experienced a good y« ar, and the 

removal of the United Stales duty on lumber should at hu­
ll late trade.

profits allow an Increase of almost 1 per cent, over those 
of 1912, being slightly over 15 per cent, on the paid-up 
capital.

In the opinion of the Directors this result has been 
deemed sufficiently satisfactory to Justify the declaration 
of a bonus of 1 per cent, in addition to the regular divi­
dend of 8 per rent. (2 per cent, quarterly). This bonus 
will be paid on the 1st March next to Shareholders of 
record as on February 14th, 1914.

Owing to ‘he prevailing monetary conditions, prices of 
securities g« nerally have declined during the year, and It 
has been considered advisable to set aside the sum of 
$125,000, out of Profits, to a Special Reserve Account, to 
meet the depredation In market values of stocks, bonds 
and debentures, owned by the Rank as an investment.

$100,000 has been added to Rest Account, which now 
stands at $3,400,000.

$50,000 has been written off Rank Premises.
The usual contribution of $10,000 has been made to the 

Officers’ Pension Fund.
$90,679.03 is carried to the new Profit and Loss Account, 

as against $11,411.71 brought forward from 1912.
Some changes will lx- observed In the classification of 

f'gures In the Ralunce Sheet; these were necessary to com­
ply with the provisions under the revised Rank Act.

Deposits have Increased by $8,952,000. which, consider­
ing financial conditions, is looked upon as very satisfac­
tory. They now amount to $64,595,288 19.

Our immediately available assets are $25,000,000, or 
1419)$ per Mit to liabilities to the public.

Current Loans in Canada have Increased by $1,780,000, 
and now amount to $46,798.969.

Loans and Discounts outside of Canada total $1,640,472, 
as against $779.000 last year.

Real Estate and other Rank Premises has been reduced 
by $150,000 Property and buildings ucqulnd for the use 
of the Rank are now at once charged to Rank Premises.

Mortgages on Real Estate sold by the Rank are larger by 
$47.000 than a year ago, and overdue debts show an in­
crease of $45,000.

In agricultural districts It Is difficult to impress upon 
the farmer the necessity of attending promptly to his paper 
at Its maturity, especially when weather conditions are 
favorable to plowing and other agricultural pursuits. Rank 
Premises have Increased $200,000. It Is found necessary 
to erect a number of buildings every year for our own 
occupation, when suitable premises cannot be leased, every 
effort being made to provide comfortable accommodation 
for members of the staff at country branches.

The total assets of the Rank are now over $80.000.000, 
as against $69.400.000 in 1912. showing a substantial ex­
pansion In the growth of the Institution during the year.

PROGRESS OF THE RANK.
During the year three Rranches were closed in Ontario.
The total number of Rranches and Agencies la now 313, 

as follows Alb. rta. 48; Rrltlsh Columbia. 20; Manitoba, 
50; Suskatetu wan, 90; Ontario, 89; Quebec, 13; Maritime 
Provltivi s, 8; London. Eng , 1

Since closing of the year, we have also opened a West 
End Branch In Ixindon, Eng, In the Hay market, corner of 
Pan ton Street, and at Smlthers, R.C.

In connection with the very satisfactory manner In 
which the railway companies have carried out the grain 
from the Western Provinces this year, it may be interest­
ing for you to know that up to December 1st, the follow­
ing quantities of grain have passed Winnipeg for the head 
of the Great Lakes, namely, 99.000,000 bushels wheat. 
32.500.000 bushels oats, 9.500,000 bushels barley, and 
6,500.000 bushels flax

Before sitting down 1 desire to bear testimony to the 
efficiency and loyalty of the Staff, not only of the Execu­
tive Officers, but the whole staff of the Rank, to whose 
energy and ability much of the success which has attended 
the operations of the past year, is due.

Mr Geo. II. Thomson, the Vice-President, seconded the 
adoption of the Report, which was carried.

AUDITORS
Messrs T Harry Webb. C’A. E S Read. PA. and C. R 

Megan. C A . were elected as Auditors of the Rank.
The billot was unanimous, and th.se gentlemen were de­

clared elected.

MARITIME PROVINTES
Weather conditions have been satisfactory with the re­

sult that all crops have been above the average. The fish­
ing Industry has also experienced another profitable year.

GENERAL.
Goon Koaim Tiie question of good roads is of para­

mount Importance, and there yet remains a great deal to 
lx- done We are glad to la* aide to report that the Legis­
latures of the various Provinces are giving their attention 
to this Important question

Immi.iKATio* Reports continue to be of a satisfactory 
nature. Approximately 4mt,ooo people have entered Panada 
during the year ending September, 1913 The immigration 
authorities report favorably on the class of these new set­
tlers. and estimate them to he worth $1.000 per capita to 
Panada

Whilst we believe trade conditions to he on a sound 
basis, and the financial position of Panada in a most grati­
fying condition, we still consider that It Is the duty of 
this Rank to exercise caution and to discourage any at­
tempts to undertake large commitments whilst conditions 
in Europe are readjusting themselves after the recent dis­
turbance.

FINANCING OF MUNICIPALITIES
From our point of view It Is very desirable that the 

Provincial Governments should take action In regard to 
monies required for municipal expenditure A commission 
should psss on all Issues after expert examination of pro­
posed expenditures If these Issues carried the guarantee 
of the Province, and were sold under Its auspices, they 
would have a greatly enhanced value, and the saving to 
the community would Ik* very large, both In the difference 
of value and In the supervision of expenditure exercised 
by the Government I'nd. r the present system, the initial 
financing falls upon the Ranks because they have to await 
the sale of debentures, the disposition of which. In turn, 
often depends upon the ability and knowledge of nun who 
have had little or no experience In financial operations, 
and who make their sales In a haphazard Instead of 
a systematic manner. In this way sometimes, for in 
definite periods, large sums are tied up which should be 
employed In the general financial operations of the com­
munity

The proposed legislation by the Province of Saskatche 
along these lines Is. In my Judgment, likely to prove

of benefit
NEW UNITED STATES TARIFE 

The recent reduction In the United States tariff should 
result In obtaining a larger market for our products 

lu conclusion. 1.1 me say that the figures which have 
he. n laid Is*fore you must Ik* particularly gratifying to our 
Shareholders
growth and strength illustrate, to some extent, the gen 
mil development of Panada With your help we shall do 
our
a great Rank, which will he In touch with the needs of the 
country, and a credit to the whole Dominion.

GENERAL MANAGERS ADDRESS 
The General Manager. Mr G II Ralfour, addressed the 

meeting ns follows
Gentlemen Owing largely to the unsettled financial 

conditions which have obtained throughout the whole 
world during the year under review, business has not been 
normal and has caused bankers much anxiety Ponserva- 
tlve administration and caution have been adhered to. and 
whilst supplying our customers with their legitimate re­
quirements. we have aimed at maintaining, at all times, a 
strong financial itosltlon In so far ns liquid or Immediately 
available assets are concerned

The early marketing of the Western grain crops has had 
an Important tearing upon collections In that section of 
the country in which we have large Interests and Is re­
flected in the Increased volume of deposits

Dialing with the figures In the Profit and Loss Account 
and tn the Ralanre Sheet. I atn pleased to say that after 
making ample provision for all necessary reserves, the n. t

W«* are now a large institution, and our

Ix-st to keep pare with this progress, and to build up
I



UNION BANK OF CANADA- Continued.
It iu moved by lion. W. H. Montague, PC., seconded 

by Mr. E. H. Riley, of Calgary, that the thanks of the 
Shareholders are hereby tendered to the Honorary Presi­
dent, President, Vlce-lTesIdents and the Directors of the 
Bank for their valuable services during the year-Carried.

Mr. a. H. Balfour, General Manager; Mr. E. O. Denison, 
of Mlnnedosa, and Mr. H. J. Pugh, of Vlrden, replied brief­
ly on behalf of the Staff.

The Scrutineers reported the following gentlemen elected 
as Directors for the ensuing year: Messrs. Wm. Price,

John Gall, R. T lllley. Geo. II Thomson, E. I. Drewry, 
E. E. Kenaston. W it Allan, M Bull, Mon Samuel Barker, 
P.C., M.P., E. E. A. Duvernet, K.C., Stephen Hans, l.t.-Col. 
John Carson, E. W. Ileubech, Il II. Cronyn, Win Shaw. 
The meeting then adjourned.

At a suhseuuent meeting of the newly elected hoard. Mr. 
Wm. Price was elected Honorary President; Mr John Galt, 
President; Mr. R. T. Utley ami Mr. Geo. 11. Thomson, 
Vice-Presidents.

Tltc Hank of Itritish North America has iipent'd 
a new branch at Kamlalar, Sa-k., under Mr. II Dv- 
lanietvr's management.

« » ♦ *
Mr. (Ivorge Carruthers, manager of the Windsor 

branch of the Merchants Hank, was given a public 
farewell on his leaving for St. Catherines.

» * * ♦

Alderman J. E. Richter, of the I.ondon Life, has 
eonsented to run for the Mayoralty of London, t hit., 
providing his business interests will permit.

The Hank of Montreal will open a new branch at 
the New Year at the corner of Main and Prior 
Streets, Vancouver, in charge of Mr. 11. Hrooks, with 
the title of acting sub-agent.

* * * *

A witness in the Montreal Vire Commissioner's 
Court this week said that a week before a lire took 
place she dreamed that there was going to he one 
and accordingly took the precaution of taking out a 
fire policy. It would be interesting to know the in­
surance company’s opinion.

Traffic Returns.
Canadian Pacific Railway. 

till.
|97,797,000$119,î%,U00 $126,364,000 $7,068,000 

Weekending 1911. 1912. 1913. lucre»»#
Dee. 7 ................  $2.478,000 $2,771,000 $3,009,000 $238,000

. 2,622,000 2,823,000 2,681,000 Dec. 141,000

MONEY RAIES.

To-d«v l.ini Week A Year AgoInert aw1913.1911.Year to date. 
Nov. 30 Call money in Montreal .. 

“ ** in Toronto....
in New York . 
in Ixindon .... 

Bank of Kngland rat«.......

fi61%i 661%6<X
m

4HIX
34%

•• 14 6 1 6!> X
Grand Trune Railway.

I licre»»e19131912.1911.Year to date.
Nov. 30...............$48,660,219 $47,717,438 $61,796,424 $4,018,980

1913. lucre*". 
$892,967 $1,006 097 $1,016,199 $10,102

929,821 1,062,340 1,029,319 Dec. 23,021

DOMINION CIRCULATION AND SPECIE.

1911. 1912.Week ending
Dec. 7 ...........

'• 14...........
.$118,460,671 April 30. 1IU3......... $114 296,017

112.101,886
. 110,484,879
. 113,602.0:10
. Ill,836,48*

Del. 31, 1913
Sept. 30........
August 31.. .
July 31..........
June 30 .... 
May 31...........

, 113,4116,1.40 March 31 
. 113,401,170 February 28..
.......................... January 31..

116,363,638 I tree'i'i er .11 
113,746,731 Nov. 30................... 118,91,8,620

Canadian Noitiiekn Raii.wat.
1913. Increaae

$15,066,900 $19,311,800 $21,848,800 $2,637,000 
1913. Increaae

$401,600 $667,900 $683,600 $16,600
423,800 471,600 503,200 31,600

1912.Year to dele.
Nov. 30........

1911.

Specie 6.11 by Receiver General .ml hi* aaei.tant "
April 30, 1913......... $100,706,287
March 31 .................. 98,607,113
February 18.............. 98,782 004
January It................ 101,898.9*0
Decern her 31, 1912 104,076,547
Nov. 30..................... 106,698,699

Week ending 
Dee. 7 ...............

1912.1911
Oct. 31, 1913... $101,716,293
Sept. 30 .............. 98,986.616
Alignai 31 
July 31..
June 30 
May 31..

** 14
91,693,062

Twin Oitt Harm Transit Piihhanv. . 100,437.691
.. 100,181,662Increaae

$611,803 
1 nerea*e 

$13,724 
11,771

1913.Tear to dele. 
Nov. 30...............

1911. 1912.
.............  $7,398,188 $8,009,991

1913Week ending. 
Dee. 7.............

1912.1911.
$147,6:14 $168,892 $172,616

144,869 160,824 172,695•• 14

Havana Electric Railway Co. 
1912.

............... $53,282 $57,327
.............  60,160 63,267

60,198 64,324

Increaae
$4.046

3,107
4,126

Week ending 
Dee. 7 ..........

1913.

« 14
•• 21

Dclutm Hcraatoe Traction Co, 
1112. 1913.

$21,266 $21,668 $24,81»
Increase

$3,148
1911.

Dae. 7

Detroit United Raii.wat.
1911. 1912. 1911.

................ $209,660 $204,770 Dec $4.890
Iticreaa. !Week ending 

Dee. 7...............

CANADIAN BANE CLEARINGS.

THE CHRONICLE.Montreal, December 26, 1913 No. 52. iR<*)

Week rndlni Week ending Week ending 
IS, 1913 l*e W, 1912 lNM7. ZS.mil

He.M7.SX I
140,14-t fc.fttS.514

:«,r 1,034

Week ending
14. 1913IN* l>ee

166 673,019Montreal
Toronto
Ottawa..

$46/4* .018
W.17I.H9

>111 - 11 • ml fu ii) only.

THE CHRONICLE
le filed regularly In leading oflk.ee 
throughout Canada t advertising In 
Its columns has a permanent 
value. .•.•

FIRE AGENTS’ TEXT BOOK
By J. GRISWOLD - $2.00

- MONTREALTHE CHRONICLE -

!



i8io. No. 52 THE CHRONICLE. Montkkai., Deckmiik* j#>, 1913
■

RAILWAY PASSENGERS 
ASSURANCE CO.

OF LONDON, 
ENGLAND XXA-ness Also

ALL KINDS ol
PLOVERS' AND PUBLIC 

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE CLASS AND FIDELITY GUARANTEES. 
Hied Offlei 111 CsnsNl. Conf.d.r.tien LIU MulUIng, TORONTO

F. H RUSSELL, Manager

t.i.bii.a.d ie«e. t*!

îî*»°

The General Accident
Assurance Company

of CANADA

The Imperial Guarantee
AND ACCIDENT INSURANCE CO.. OF CANADA

HuJ Office t 46 King Slreel W.,

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

Head Office, TORONTO, Ont

Personal Accident
Health. Liability ind ladastrlal 

InsuriBce

J. i. DURANCE,
Manager lor Canada

General Agrnt. lor PROVINCE ol QUEBEC
ROLLAND, LYMAN & BURNETT, m^tkeal

PI 411 MASS AMI AMOMOHIII INSl HAM.I 

E. WILLANH,
Ctmrml Wancgvr

FRANK W. COX,
St i r elari

ROYAL EXCHANGE ASSURANCE
AFounded AD 1720

The Equity Fire Insurance Co.lessee pnM eiceed 1236,060,040

Head Office for Canada

Sii|ial Exilmimr luilhlnv 
MONTIEAL

ANTHun nannr, a.,,.,,,

TORONTO, CAN.
win. oaeiNWooD naowN, o...r.iM.>4«

OSNBRAL AORNTSi
1 oridf|Kindfur«> liunlnl from 

raai-'iiellila gri t nun 
lr|K«wntad «heiilrl» 
ami raeuall) again Ira

A II I’owrll, Interim Hnenrh
li aiiMg.r Montreal 

Agency, «luniprg 
Young a Iaiiui) , N)'ln-> Hi

Ret."ellum Mill â Cv..

Faulkner à Co., Ilallfai,
W. m. Holland, Vemouvrr 
Geo. A. latle, 1 algerjr 
J M Qiiwtii, Nl. JvliB, 

Keglet.

Hi 'Wn «" wrke
, N.ll

ll«ad « HU.-. Hotel 1 1 liantrr, l «union

THE FEDERAL LIFE ASSURANCE COMPANY
Home Office, HAMILTON, CANADA.

la. rear 111! «a«wi in lag.ti Him in la. C.m„n,, aiawy t.an«iiui lucre.,,, made I. all a^aruw.1». 
a»Mf. ainiid $440,648 30; IN Cish Income a, $130.606.60; Surplus eamd a.rteg IN >•* 

■ndrt » $107,060.»0; luuiecti a risk MW an.unt I» $26,666,267.00

$MWW «UN Ipnlm Sr I hr. igwu, a ». Mr*», a Çwa*. «why I.

C. L. SWEENEY, Provincial Manager,
Montreal, Quebec



List of Leading Stocks and Bonds
COHKCTED TO WEDXBXDAT, nrCI MIIIT 2 tih. 1913

per eeut. on Kale 
investment 
at present

1 "*r 

| rl<«S or
Per eenfge

to paid up 
Capital

Anne»' 

Mfl.l*
He,Capital 

paid up “Capital 
,„l subscribed

BANK STOCKS. When IMv 
a lilKu i-»r

Aehed llld
.... Mil
-ll'j *4)

Percent Pereent • •
4.868,887 lir.D

iu>m.oiwi
6,861.9021 «.661,9».'

Nrltleh North Ameriea ......
Canadian Hank of Commerce. 
Dominion..............
Hamilton ... ........ ..........................

Home Hank of Canaria .... 
Imperial........................................ ..
Merchants Hank of Canada..........
Metropolitan Hank ...................
H oison ■.........................
Montreal .
Nationale......... ....................
Northern Crown Hank . ..
Nova Scotia ................. .. ..

Provincial Hank of Canaria 
(jeeime ............

•Wil ........ ...
tlandard ..........
Sterling.............
Toronto ..

Union Hank of Canaria
Vancouver .... ..........
Weyhnrn Security .....

4.866.6i;7
is.umi.msi
6.!s;i.«jis>

.l.'WW.W*'
l.no .iMMi
2.IWNHMWI
«.'1*1,1*10

117.70 
116 00

April.
March ..lune, Sept . bee 
dan., April, .Inly, <>el.

1 , Dee

De to bar
60 I0«s

ll'j. XD 100

8,600.0011 
3 (?2fi IMS'

II I.O-Nl.'HS'
4 INI 1,000 
1,1440 4 *6 6*0,000
6,MS,86 • 7,(SNl,0(Si

March, dune. Sep
March. June. Sept, lie#. 
March, .lane. Sept, I me. 
► el»., Mny, August. Not.

Itoo IS)
33

■I
IM i •

1/ H O 70

IH fil 
17b no 
130 no 
imi.oo 
77 60

1*1
6,*81,400 6.611,080 
1,000.000 I.M6.000 
4 (MlO,(SMI 4.8*1.000 

tfi.OUO.KMI Hi,®*) 000
2000,000 i .too.ooe

10
I 'SW. 0" 
4.000,1**1 

18,01*1,1**1 
7,000,000

1,682 4on 
6.000 m>"

| 'issi.nOO
I, 734.7 O

II. 880.000 
2,859,.30"
! 'wsoi*

6.000.000 
1.174.71* 

682,20"

March,dune Sept , |iee 
dan., April, duly, Del. 
Jan., April, duly, (let 
Mareh, June, Sept., Dee. 
Feb., May, August, Net. 
January, Jely. 
dan., April, duly. Oet.
lanNpr'l'r:,^/^;**- 

Mareh, June, Sept., Dee

10100
... . X

102100
;100

1 *10,011 300. omi
R.wr. 4<*I 10.881 6011
« 0110,1**1 4,730.000
1.0O0,non 57b .i*W
2,727.880 1,806 '.Ml

10.88
1.63

100.xii *::* b‘«i I*100
118 76I»)
67 60

91
100

47100
11.680,00 * 12,680,0JO
2.761.60j 3,461,6*2
I.1I7.0T1 .a*).»*!
.6,000,1*8) fi,1*10,000

.000 3.800,000

.622 40,«**)

: Kl ,w 6 42 108 ?? 'an., April, duly Oet. 
reb .Mey, Aug.Nov.

• >»y, August, Nee. 
•h, June, Sept . Dee.

I-'M
20 16 

120.00
Pel,
Mnr100

Ifl5 80IDO 6.000 Mareh, dune, Sept , Dee.
*70.
318,100

100 ^4. 47
N6|Mierai.LsHeoon Hroosa.

Sell Telephone .............. ............... Xl>, 1111
llreelllan Traction....................................... H ».
N. O. Packers Aeen , pref............................ '

"° 0o“ 7;:xH*hl }&

un 0 o,ovt
I04/3W.800 

01.»""
1.611 tor

7IS '280.#.mi 00*

I6."6n ooo ....
1l»4 600.000 

HIOO-NI ...
1.311.400 .. 

198,000,000

s.VMi.ono ...
0 I Kl 000 . ..

is.6no.neo ...
10. oon.nm* ..
1,80 1 60' ....
| »80.<*MI ----
1.71* A-»» •••

2.716.
3.061,-On 
2,i*l ,i**i 
1.600,0 0
1 .IN#,967 ..............

15 eon on ........
2,118.Ami ...............
3,000,000

6 o#o non ..............
I.M8O0.40 ............
* .00* .000 .............

36,838,30* ............

SJM0.6M ............
1.400 000 ... ..
7 (61 7*3 ..............
3 000/100
I.Mt.diO

2 (WOW*
T.ioojro ............
1.180.0*0 ...........
1.800.e#r ..............

41,Sin.40r

1* sevens • 
1.400,000

70.982 *no
l'i,4i*,nO0 ............
•,998,698.

17.086 m*
1. "Onjmn •

BE'-»
Mey, Nov.
dan., April, duly, Dot. 
April, Nov.

April

6 61 16 Del.6

l
7 20
i pi100 ! 

100Canadian Pacific ... .
• lanadlau I *ar < 'mn......

do PM .
Can. Cement Com.......................

l»o. PM . ................
Can. Con. Knbher Com..........

Canadian Converters................. ..
Canadian (Dneral Kleetrle....X!>

aril an Cot tone................... .........
do. Pfd. ...

Canada l»ocnnintlv«< .
do. do. pfri...

Crown lleeerte 
•tetroll Culled Ry 
Dominion Canne 
Dominion Coal

4 77
O' 100 «8 45

6 63 8 ino.no*
13,600,000 
in.3on.ooii 
1.803 MV' 
1.980.000
1,711.600
6,640.0 0 
7,713,000 
3.8-1.3811 
2,000.0*0
I 600.00" 
1.008.967 

It aoe *nr
7.1|-,«*i 
:« ooe .ono
6 800.01*
1.380.030

16/58.30* 
1 600.0m.
I 400

ID *
‘jo

7100 . duly, Oet.
...... |

777XI) Jaa!. April, jul,

BSSS

...
March, .In

imi 4

4
21. ... XD

10 0040 1*o

:i6Cana«i
do 100

Xl> 731

xi>
I 71 I "n

iv a
X l> 1061

to

101)

8 .67
9 n OS. Sept . I »ee.

danuary, a üguei. '"
*r*. ......... ........
Preferred .......

6
7

Dominion Tealile Cn Com ... . XD #2
do PM........

•W>m. Iron * Steel Pfri.........
Dominion Steel Corpn.................... XD 37J

*«1
10)

7 81
8 79

6

SB»»
•en , April, dnl

I *• Ti no
9) mo 
;,“i ino

00094 7 44 T
10 60 4 y, “ci.

IS!:
dan . A pi., duly, Oct.

dS;Jf3!:3Sj;Jg;

Duluth Superior Traction.,. XD
llalllau Tramway Co ................... XD 180
Havana Kleetrle Hy Com ...

Preferred . .

6
6 no1*0 I nor

70*too 7.4
iixM.w

d-> *1*0IH no»* Trae. Pfd. . n « n
I Kainlnletlqnla Power......................
l.aurcntMe Com..........
I.ake of the Woods Mill, fin row»
- . *> I’M.
Maekay Companies Com .. .. XD 7fl

...XD

6 ^•h.. May, Aiiffiist,
ebruary. Angeet

Mar., dime. Sept , Dee. 
••an., A pi , duly 0,1. 
•an , April, duly, Oct. 
Ua . April, duly.

Mat. Novemlmr

2.onn,#m- 
7.1'vt,emi
7.1*) no# 
1,600.000 

41 *80,400 
60 non oor 
13.6*6 WV 
7 4on nee 

1# 331.00' 
10.416 Win 
i.eneoon

17.000 (W 
1.000 00f
• non

Nov4 7*100, 187
6 IS

7
8 32 6do PM 6 «7Mel lean Light A Power Co

do do pfd." ‘
Minn St. Paul A S.S.M.f’om

. do Pfd.............
Montreal Cottons ...

4
7

T

t*#
loo

April.
April. I 
Mareh,

Feb , Mat. August, Not.
Ian., April, d#|y, net

656126 October
October
June, Sept. Dee7 61 4

Montreal
Montreal
Nor'hern 
N.Seetta

%KW!5;,"1
Ohio Traction Ho..
Steel A Coal Co. Com 

do PM
'Hflltle Flour Mille Com

«o PM..............
Penman’s Ltd. Com ................

do Pref ...................
Ceei-cr Ity. L. A P. ...............
Rleliellen A Ont. Nav Ce.......
Oiawlnlgliaii Water A

4 • Itoo 10
40 I

■
î'ünüVvü ... . March. June. Sept . De# 

dan., Apl July, Oet. 
Jon.. April, duly. ()e| 
dan , Apl . Jnlr, Oct. 
March. Jane, Sept., Dee

8
«00'W is|00

I.M I
1,600.000 
1.001) 000

1.136,900 ...
1.07* 000 .... 
• too n 
6.1.12,600 ... 

10 000,000

6*1.
600.XD not 6 60100 1 m

norT 1.000
1.168. 
1,673.000
#.#66 V*
l.m.wtn 

10 000 00* 
13.8-3 OW 
16 688,381 
1 3 ’3 JOr 

10 108 01*' 
3,600,000

» 880 onr
9,(710 60*

50 48 100
iai *ii 1 1

mi in
I « 132

• on Peh. May, Angn 
Feb. May, Augu

4 nst. Not 
'•I, Not.

is Marsh, dene. Nept i'iie#."' 
dan. April. Jely, Oct.100 «

To’edo Hve A Light Co............................
Toronto Street Hallway.................. XD 1331 lil

Sl3îs)iï%:::;:;î!; m' 12
Meet Inri’.i Kleetrle ... ..................XD “4
Wladwtr Hotel........................................ l*| 66
Winnipeg Kleetrle Railway Ce .. XD ino 1m,

i*0 113*3000 ....
10,'««8,1*3 ...

4:55$: :::
3,00'.non ....

«* *),(**! ... 
.1 000 001' 
e.»e.fri' ...

Isiii:, Apr'li, doly, Of t,***' 
Ian , April, dnly. net
Ian. Apt., duly, net.
Ian. A|d . dulv, Oct.
Ian • April,duly,Oct.
May Noreml»*r
dan ,A pi..July, Oet.

5 991*0
«

7
A to

100
A 31«80 !4 96 
6 DO 12
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WHAT ABOUT THE FUTURE?THE PRUDENTIAL POLICY
WILL YOU! WORK ROW^ enables e man te carry 

ssl\ adequate Life laser- 
M ) ance far a email pre- 
HV mium.

J8NWf# MAKE

YOU INDEPENDENT AT FIFTY 1
SUCCESSFUL AGENTS 

UnWer • RENEWAL CONTRACT 
WITH THE

EXCELSIOR LIFEAgents Wanted. Head Of Her
TORONTO. INSURANCE COMPANY

WILL IEC0NE INDEPENDENT AID El JOY OLD AOE.THE PRUDENTIAL INSURANCE CO. OF AMERICA
Home Off. « NE WARK N J.FORREST F DRYDEN P„„dem

Incrporai.d •« • Slock Company by the Slat* of New Jenev

\QM@s Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY I all klndsi 
AUTOMOBILE

X 1sse INSURANCE

Applications for direct Agencies invited.
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office gbesham building moiTREALnan vinca, So* sr. james street meeiBsm

F. J. J. STARK, General Manager.

o î% 5"
1

8 0»

* CASUAv1>

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
E.I.UII.h.J In th. REIGN ol GEORGE III

Income exceeds $7,250.000 
17,900.000

Including the Fully Sub.frib.il C.pit.l, the r.lourc. of lb. Corop.ny .zed $28,900,000.

Head Office for Canada
MATTHEW C. HINSHAW, Brznch Mzn.gtr

Funds exceed

MONTREAL
Active and Influential Agente Wanted

CANADIAN BANKING PRACTICE
I

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

CVESTICSS CS CVSTC'I AND VS AGE ASP LAW. Published under the Auspices cf the 
Canadian lLinkers' Asscciatien (Ccmpiled by febn T. P. Knight). ------- =

1 i.r hundred» of queutions and (.snadtan Banking Practice deal with nearly
possible point of practical interest likely to present itself during the daily routine of a hank. The 
replies relate to acceptances, cheques, endorsements, deposit receipts, letter» of credit, circular notes, 
warehouse receipts, partnership accounts, hankers lien on goods, forgery, alteration and loss of 
negotiable instruments, hill» of exchange, promissory notes, principle and surety, etc., etc., etc. 
Mr. J 1 P Knight, the compiler of " Canadian Banking Practice has classified and indexed the 
Questions on Points of Practical Interest. I he value of such a work must he apparent, and a copy of the 
hook should he in the possession of eveiy hank official and huâmes» man in the country who desires 
to he informed upon point» likely to arise in the course of dealings between hanks and their customers.

answers on every

For Sale at The Chronicle Office, 160 St. James Street, Montreal.

22



Closing
Quotation Am When Interest 

die.
BOND* Where Interest Date of 

Maturity. HKMAKK8
Ufcei Bl<l

» *3.64$,OW 
6 3,600,000

474,000

*1 6,000,000
8 i 6,300,000

let Oct. let A |>l 
let June let Dec.................

let June lit Dec.1 ............

let Apl. let Oct. 
let May lit Nor.

Ilk. of Montreal, Mil. April in, 1926 
lire, lit, 1139

Ore. lit, 1926

Oct. 21 f-t, 1920 lledeeinalile at 110 
April bt, 1940 Red, at I06and

Int-after May lit,1910

6 Redeemable al I In 
and Intemt. 

Redeemable at par 
after 6 yeari 

Red. al 106 and 
Intereet

Redeemable at 106

Red.at I lOaft.Nof .'19 
or in pt.aft.No» 'll6

95j

M 7,332,00087 let Jan. let July Ilk. of Montreal, Mtl 
768,600 I Mardi l Sept. Royal Trim t'o. Mtl.

July lit, 1929 
Mardi lit, 1926

6 1,000,000

« 1,000,000

460,000 
8 7,824,731

600,000 
760,000

99 J

lit Feb. lit An 
let Jan. let Jii 
lit March I Sept

1,000,000 let. June let l>ec.

$47,306 2 Jan.

g 62 Hroadwav, N.T. . 
Ii Ilk. of Montreal, Mtl. 

Royal Trim Co.,Mtl

Keb. let, 1912 
Jan. let, 1916 
Sept, lit, 1016

65
Redeeniah'e all 10

102 6 Merchant! Bank of 
tana,In, Montreal. 

Hk. I.f Montreal, Mtl
June let, 1932 
Ian, 2nd, 1920« 2 July

8 6,778,600
8 11,72*,600

08 41 6,787,000

1,600,000 
6 1,760,000

6 2,000,"00

81 6 833,000
48 6 4,866,666

5 26,000,000 I Jan.

6 6,000,000
.. S 1,420,000 I July let Jan

lit Oct 
2nd July 

600,000|lat Jan. let July

lit Jan. let July 
lit Feb. lit Aug. 
let Jan. lit. July

let May lit No», 
let June lit Dec.

Ju'y let, 1036 
Feb. let, 1033 
l*ll, let, 1932

May lit, 1932 
July let, 1932

No», let, 1926

June let, 1926 
lime let, 1929 
Jan. let, 1936

Rail, at In6 and 
lilt, after I '12100 41

Ilk. of Montreal, Mtl 

Bk. of M.,Mtl. âl.n.

Redeemable at intend 
Intereet

Redeemable at 110 
after Nov. 1,1911

"

let May let No».

let June let Dec, 
let June let Dec.

I July
C. B, of C, Ivmdon.

Nat. Trim Co. Tor 
B. of M„ Tor. A N.Y 
Bk. of Montreal, Mil

let June lit Dec. June lit, 1929 
Feb. let, 1919 
Jan. let. 1927 
Jan. lit. 1936

( 1,000,000 let Apl. 
6 1 4,000,000:2 Jan.

1929

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

IHiliil sag " ',J 11*1
alecen.

Lacking i
From Post Office -B *°l J.00 noon s m'n' ÏSKBitëSaB

iillillllll

ii l-arhlne— 
rvlreft.3na.in.

6 Ml M ».(» »
“ 12.

21) ml 
10 "
20 “

Saul* aux Recolleta and St. Vincent de Pauli

im min. nerylcclt«limon toa.nnp.ni. 
h® “ *•<*• p.m.lu 12.10 s. m.

E*trs Is*! car al I2.M) a.m.>•.<10 00 noon

Krmu HI. iN nls to Ml. VI

: g p.m,... g Tp r I"

A dessert spoon full in a 
glass of water is the pop­
ular dose of

i

S ht10 ” Il i
2» min. «• 

»10 M

mm .st Vincent to St. in-hIw—
rvlceA.Mia.rn. to M.:li a in. m min service*.*) p.m. tolltu |i.m.
.. .. «*»r from Mt.vinmit Itou midnight
.. 4.*| lyn.1 »r from llendt-r$M»t>N I2.2D a.m.
" 7 so l° l » ‘ Br ,rom HL v*omnl l.io a.m.

;

20 “

It improves the appetite, 
steadies the nerves and 
brings about a good 
healthy condition

Cartierville i
From Snowdon’s Junction - 20 min. service V20 a.in t«$ 11.20 p m 

w ' " 11.20 p.m. to Uni. mid-
20 in In. service A. Mia. m. to if «op.ni' 
** ' 11.40 p.m. to 12 20 mid]

!From <'art 1er ville—

Mountain i
From Park TWO 25c & 60c IAvenue and Mount Koval — 

to min. service MO a.m to 12.20 midnight 
From Victoria Avenue—

»i min. service ft.SO p.m. to ItSO midnight

•ms
31ALLoaueoiere 11

Bowl de riles
3o min. service ft.on a m. to 
*0 " “ v.uo p.m. to

».oo p.m. 
lion midnight

min eervtce^ou a.m. tt»A3o a.in.
Tetraultvillc i

Montreal, Pecemoer 26, 1913 THE CHRONICLE. ___________

STOCK AND BOND LIST, Continued
No. 52. 1913

Bell Telephone Co..
Can. Car & Fdy........

Can. Converter*.......

Can. Cement Co.......
dominion Coal Co..

l>nm. Iron 4 Steel Co... 871 
Uom Tei.Sern,** A 100

“ "B 100

.. 98

88

97
97

"C”.... 99

Ml) 100
Havana hlectnc Hail way
Halifax Train....................100
Keewatin Mill Co....................

Lake of the Woods Mill Co ..

laeurentide Taper Co.............

Mexican Electric L. Co.. .. 
Mex. L*i A Power Co.. 
Montreal L. A Cow. Co..

Montreal Street Ity. Co.. 
Ogilvie Flour Mill* Co...........

Penmans............................

Price Bros........................
Quebec Ity. L A F. Co... 49 
Itio Janeiro.......... ............

Sao Paulo..................................
Toronto A York itadial

Winnipeg Electric.................
West India Electric.............

8.1

IM
ilR

i
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
TN. L'lUR l'AMIHII, K.C.
A CMUI-CAMMIf,
Jon* J. Cbbklm4*,

Victor K. Mirnuu, K.C 
Knbol M M At INll OAIX,
UlLHBBT S. MTAIKS,

Bell Telephone Mnln 771

riKNMK F. CAWOBAI*. r. w. evahs C. I. O. JOHNSONMcGIBBON, CASGRAIN, MITCHELL, & CASGRAIN
CASGRAIM, MITCHELL, McDOUGALL » CREELMAN

Solicitors » Barnisthhs-at-Law

sorti issu suiisisi
BORTRIAL CAUSA.

Evans & Johnson
FIRE INSURANCECable Add tree 

' Mo* Monta bal

Agente - BrokeraF. S. Maclennan, k.c. te ST. SACRAMENT STREET, 
MONTREAL

Advocate, Barrister* Solicitor 
New York Lite Building - MONTREAL

A.B.c. Con »Carls ahihim. "Fasmac " Montbbal.

general agents

ETNA INSURANCE Ce., si Nsrllsft 
BRITISH AMERICA ASSURANCE CO., si Tsrssls 
SUN INSURANCE OFFICE, si Lsstss, Fs|lsst 
HOME INSURANCE C0„ si Nsw Ysrk

ATWATER, DUCL0S 4 Bill
ADVOCATES

•■Brtlie lilMleg. 166 St. Jims Strati, Mitlraal.
A. W. ATWATKB. E C. 
W. L BOND. K <

C. A IlVCLOS.B.C.
j R. COOUH.

GEORGE DURNFORD, Ltd.,
Auditors and Acceuntsnte

ma SI. teeade Life toMdtag. lit si. jasa Street. N0NTKA1

O DURNFORD,C.A, F.C.A.. Caa ARTHUR J. ENGLAND Acci '

McCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc. 
eonr urt miamm. 
vMiottA sTieei. TORONTO

Job* Hosbib, E C. F W. Habcoobt, E.C. H. ». Oti B*. E.C. 
LBionm* McCABTBT, E.C.

■bittom Oslbb.

Hon. Hr Aleaandre Lacoste. K.C.
D. L McCabthy. K.C. 

J. F. H. McCarthy.
Coe a ml : Wallace Nbssit, E.C. Kavanagh, Lajoie & Lacoste

ADVOCATES. SOLICITOSS. tic. 

rrovlaclal Beak Bulldl.g, 7 Place d'Armss.
Fanl l.nvoetp I.I..I.. 

JnlrM Mathieu, l.i.F.
THE CHRONICLE II. J Kavanagh K.C. 

II. Uertn Lajoie, K C.

is tiled regularly in leading oilier* 
throughout Canada | advertising in 
its columns ha* a permanent 
value. .• •• .■ .• .• THE BENALLACK

Canadian Banking Practice Lithographing & Printing 

Go., Limited

80-82 Victoria Square

FmklUksd under ill# AhrrUm •! Ik* CtaadUn Beeàere* AnrcUUrb.

Compiled by John T. P. Knight 
•4.00 per copy 

Fsr i.k el Tk< Cb'HkU Offict, Montreal
160 ST. JAMES STREET, MONTREAL

We make a Specialty of
INSURANCE

I WordingsPIIUMTIBIS IF THE CHBIIICLE naurance
Printed on Onion Skin in one or two colors.
We can fill your order PROMPTLY and at 
MORE MODERATE RATES than any FIRM 
in Canada.

JOHN LOVELL 81 SON, LTD.,
n St. IlicMit St , MONTREAL

MONTREAL.

MW AUNTS1 II XT BOOM (Irtanold) ... 
Fit* INftWANCi I ANIMATION BOOMS Maeun. 

so train, and $24)0

$2.00

tire Alt NTS* MANIAI. . PUBLISHERS• $4.00


