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THE BANKS AND THE COUNTRY.

Last week on this page, we put forward some con-
siderations regarding the relations of the banks to
the feoplc of the Dominion; we propose now to take
up for discussion some aspects of the relations of
the banks to the business of the country. The ex-
pansion of the business of the country during recent
years is well-known, and it is not here necessary to
recapitulate the facts. It is certain that that busi-
ness will go on expanding; occasionally there will
be set-backs, possibly even contraction from time to
time, but for many years to come, the growth in the
country's business will, on the average, be very rapid.
Expansion in the country’s business will involve a cor-
responding extension of banking operations, not only
in the aggregate but in the business of the individual

opment of the country ensures and involves the
development of every well managed financial and
commercial institution within it. Unless indeed by
arbitrary laws which would constitute an indefen-
sible invasion of the rights of the subject, special

|
|

classes of those institutions were limited in size and |

in the extent of their operations.

financial institutions generally and particularly of the

banks is a natural growth, which is a different matter | the smaller institutions, There are naturally certain

entirely from forced growth stimulated by an am- |

bitious manager desirous of self-aggrandisement.
The two phenomena need to be carefully differen-
tiated. With regard to natural growth, it is neces-
sary to remember at the present time that size per se
is not a certificate of iniquity. There is a temper
abroad—even among those in important places
which almost instinctively thinks of the millionaire
as inevitably a scoundrel, and of the poor man, as
again inevitably, a compendium of the virtues. The
same temper views with distrust a large financial
institution, while it gives encouraging pats on the
back to a small one, oblivious of the fairly obvious
fact that the small institution is usually engaged in
the honorable task of building up its business so that
it will eventually achieve large and important pro-
portions,

The time will come—and that possibly at no very
distant date—when the leading Canadian banks will
have paid-up capitals of perhaps $20,000,000 or
$25,000,000 each. That stage will be reached in due

course, not as the result of the supposed machina- |

tions of a bogey “money trust,” but merely in order
to keep pace with the develo

business of the Dominion. To go into hysterics in

ent and the growing |

platform and in the press because of an inevitable
growth is about as sensible as would be a small boy’s
fit of weeping on the discovery that his last year's
clothes were getting too small for him,

While the fundamental principles of the laws under
which Canadian banking is conducted have been
kept intact for many years, the system itself is always
in a state of transition—of growth and development.
It is only within recent years that the homogenity,
which is now perhaps the most characteristic feature
of the Canadian banking system, has been achieved.
The purely local one-office bank has now entirely
disappeared from Canadian banking, because it could
not hold its own in competition with the banks con-
ducted upon lines which more adequately supply the
needs of the country, and are the better able to safe-
guard its interests, The type of bank of branches

S | to which all the Canadian banks now belong has
bank. Of necessity it must be so; the natural devel- | . ) e i

become dominant in Canada, simply because by years
of practise it has been found that this type of bank
best meets the needs of the country. Beyond the
similarity of type, the banks naturally differ among
themselves—in the scale of their operations, in the
type of business mainly transacted, and in other re-
spects, The fact that the larger banks are growing

a , | larger, and must inevitably grow larger in order to
The growth here contemplated of commercial and | y & wlJ

keep pace with the requirements of the country does
not mean that there will be no field in the future for

advantages which a large and old-established bank
has in competition with a younger institution, but
the demands upon the banks from the country and
the use of them are growing at such a pace that there
will continue to be business for all. While the large
banks are growing larger the smaller ones will be
extending their operations and making additions to
their resources.

But if the banks are to continue to keep pace with
the demands of the country for banking accommaoda-
tion, there must not only be an absence of hysterics
because of inevitable growth, but also a ready flow
of capital to engage in banking operations. This
can only be secured if that capital has the assurance
of fair treatment and of reasonable returns. One
of the astonishing things about recent attacks made
upon the banks was the union of those who complain
that the banks are not keeping pace with the coun-
try's demands with those who would hamper the
banks' operations, How many of those who have
lately been crying out against the banks are content
in their business transactions with the modest returns
which accrue to holders of Canadian bank shares?
The encouragement of capital engaged in Canadian
banking operations and not its discouragement is the

the manner that is sometimes fashionable on the | need of the present day.
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LIQUIDATION AND ITS RESULTS

Such liquidation as the Montreal and Toronto

arkets encountered this week makes decidedly for
casier conditions, Although the heavy selling of
Canadian Pacific—by Berlin, London, and New York

is blamed for bringing about the upset in local
speculative circles, it is no secret that many important
horrowers in this country had got themselves into
an  over-extended position, from which the only
possible retreat lay through liquidation. There is
no need for alarm or trepidation. The very banking
policy which involved the bankers in great unpopular-
ity with disappointed borrowers, short-sighted poli-
ticians, and journalistic near-economists will now
perhaps be recognized as exactly what was needed.
For at least eight months the banks have been en-
deavouring to repress or restrain their borrowing
customers; and in spite of the fact that the item of |
current loans shows a substantial increase duringé
this term, there is reason to believe that when the

grain loans pertaining to the 1912 crop and the spec-
ial loans to municipalities are cleared off or funded
there will be seen a decided improvement in the
banking position.

MERCANTILE INTERESTS,

At the same time it will perhaps evolve that the
position of the mercantile and industrial interests is
better than the bear operators in the market would
have us believe. It is an undoubted fact that profits
in the various important lines are still good; and
orders still come forward satisfactorily. So far as
the stock markets are concerned one of the most
encouraging features is that the Canadian call loans
of the banks are not unduly high—the total amount
as at April 3oth is no greater than last year at the
same date. However, . it is impossible to estimate

| or foretell the action of the markets. The position

of the European monetary centres is not comfortable,
and New York too has plenty of troubles. An un-
favorable outside situation wusually reacts upon
affairs in Canada.

In the meantime call loans in Montreal and Tor-
onto are quoted 6 to 6': as heretofore and it is hy
no means easy to procure large loans on stock mar-
ket collateral. It should be said that if there is a
repetition of this week’s experiences the demand for
such loans will likely fall off materially

EUROPEAN DEVELOPMEN rs,

For the $4,100,000 African gold offered this week
in London, Continental competition develapad, and
the bulk of it went to Germany. The English bank
rate is unchanged at 4':. In the open market at
London the following quotations prevail: call money,
314 to 3155 short bills, 414 to 4% ; and three months'
bills, 418 to 4'4 p.c. At Paris bank rate is pand
private rate 335 ; and at Berlin the Reichshank quotes
O-as against 5% to 572 in the private market.

European politics have not cut a very important
figure in this week's markets. As mentioned above
there has been financial pressure at Derlin which
resulted in throwing on the market a considerable
mount of Canadian Pacific as well as other stocks
I'he near approach of the June settlements is believed
to be largely responsible for the liquidation at the
German centre.  And, so far as London is concerned,
Canadian financiers returning from that [mperial
centre describe the situation as most unsatisfa

tory
Concistion or New Issvrs

Although there was considerable congestion in

evidence at the end of 1012, the issue of ”‘l v osecur

ities in London in 1913 has proceeded on a very las

scale—the total has exceeded $500,000,000.  As the
New York Evening Post remarks, the market ippears
to be drifting steadily into that state where it will
be impossible for borrowers to dispose of new secur
iies except at large discounts. Cables received in
New York this week stated that it has become utterly
unpracticable for London underwriters to take the

e gt b
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jssues offered to them. It was also said that the
South Australian Government had failed to secure
a permanent loan in London and that the premier
was told he must be content with a loan repayable
in a vear, for $2,500,000 to meet imperative needs,
When the London market is in that state it is clear
that it will not be an easy matter for our banks to
shift $100,000,000 of municipal loans to the other
side of the Atlantic.

Tue NEw York PosiTion,

At New York call loans are 234 p.c.; sixty day loans,
4 p.c.; ninety days, 4% ; and six months, 5 to §'7,
These quotations represent a sharp advance on last
week's figures. Demand for time money has
quite strong especially for the longer maturities.
Notwithstanding a loan contraction of $6,282 000,
the banks and trust companies reported a decrease

been

of $90,000 in surplus reserves on Saturday-—their
loss of $800,000 cash contributing to that result,

The banks alone reported a loan expansion of $1,075,
000 and a cash gain of $3,200,000.

So their surplus
increased $1,320,000.

In case of all members of the

clearing house the surplus stands at $27,208,000; and

in case of the bariks alone it is $20,804,750.
RAILROAD DEVELOPMENTS,

As the New York market was extensively used for
liquidation purposes by Montreal
circumstance naturally tended to
cussion American bankers
Dominion’s economic position.

Berlin, the
encour;

and

e dis
the
Judging by the com
ments appearing in the New York press the opinion
seems to be that Canada has entered a time of trial
Ihe disagreeable feelings
receivership are still

among regarding

excited by the 'Frisco
A considerable |
amount of the bonds of this company were placed in

Paris just a little while previous to the confession of |
bankruptey, The French financial press is indulging
itself in denunciations of American morals. The |

alternative plans for dissolution of the Union and

in  evidence.

Southern Pacifics went before the court at St. Louis
this week. If these plans are rejected the Southern
Pacific stock held by Union Pacific will have to

k"‘
mnto the hands of a receiver or trustee,

It is said
that Attorney General McReynolds intends to bring
suit against Sotuhern Pacific to force it to dispose
of the Central Pacific.

Earnings of $258607 are reported by the P, Lyall
& Sons Construction Company, Limited, for the year
ended March 3ist last.  After payment of bond in
terest and preferred stock dividend, a balance re
mained of SR, or equal to 5.1 per cent. on th
company’s $1,750,000 of common stock. Of thi
balance $40,000 was appropriated for reserve fund.
leaving $40,232, an amount equal to 2.8 per cent. on
the common stock to be carried forward to credit
of profit and loss. The Company
contracts on hand.

232,

¢

l!.|~ $‘_1lll‘tilb

THE CHRONICLE.

ever

drawn from circulation as soon as the

THE BANKS' EXTRA ISSUES.

A study of the banks' action during the past five
seasons regarding the extra issue power granted to
them in 1908 for the purpose of meeting the pressure
at the time of crop moving is contributed by Mr.
H. M. P. Eckardt to the current issue of the Journal
of the Canadian Bankers” Association. It is pointed
out that two of the banks—the Bank of Nova Scotia
and the Banque d'Hochelaga have never used the
issue power, but with these exceptions nearly all of
the banks in the country have made a free nse of
the excess issues. This does not however prove,
says Mr. Eckardt, that the taxed notes are profitable,
It appears that the banks have generally taken the
ground that it was their duty to provide the currency
required for financing the business of the country ;
and they have used their extra powers of issue when-
necessary notwithstanding the unprofitable
nature of the transaction. For this they should get
some credit throughout the country. But on the
other hand the banks that do not feel that they should
subject themselves to loss in this way should not be
blamed. If any one is to be blamed, it is the Goy-
ernment, that set the tax so high as 5 per cent. But
possibly European observers will consider that it was
4 wise precaution to set the tax at such a figure as
to make the extra issue costly or unprofitable. For
when that is the case, the noteés will he speedily with-

pressing need
for the currency  passes, These outside observers
do not perhaps” understand that under the plan of
daily redemption of bank notes as practised in Can
ada, there is no need of a tax to drive in a redundant
currency.  Even when there is no tax anyv notes
circulation which are not needed are
matically

m
redeemed auto

AN INCREASE Eac YEar,

While two of the older banks have not used the
excess issues at all during the five-year period in
which they have been allowed, it is to be noted also
that a number of the other banks have used them

very sparingly.  Apparently they have been used in

some cases as a means of getting full value out of
the ordinary untaxed issues. Thus when the excess
Issues are in season, a bank can let its ordinary j<-ue
run quite up to the limit without fear of being fined
if it runs over the mark.

Faking the aggregate of the excess issues it is -cen
that it increased steadily each year. The following
summary gives a comprehensive view of the ten
dency :

Torar oF MaxiMesm Excess [<s1

1908-9.  1909-10 191011, 191112 101210
Sep. . 64,514
Oct P $1,411,02 2794 25,7154 19,275
Nov, 0,009 ¢ 5
Dee. 137,781 6,887,007 9,004,855
Jan, Y S16,472 2,125,005

Evvecr oF New GoversMesT Five

In 1912-13 it i< possible to trace the of

new Dominton Government five dollar hills on
circulation of excess hank  note Becau (
“fives” were available the banks ueed |

own excess notes i October and y ) 1
But in December, 1912, the excess hank 1 iain
rose above the level reached in ‘ re mding
month of the preceding year; and in Janvary, 1013,
also, they were well ahead of Ja 101 I"he

hgures indicates clearly how
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THE ROYAL BANK OF GANADA ", 1y ominion Bank

SIR EDMUND B. OSLER, M.P., President

4 Capital Paid up $11,560,000 Reserves $13,000,000 D, MATTHEWS, Vice-Pructbont
Assets $180,000,000 C. A. BOGERT, General Manager
HEAD OFFICE -~ MONTREAL. C."“I Plid Up ¢ 3 s s'm'(m
305 BRANCHES THROUGHOUT CANADA Reserve Fund : : : 6,000,000
' 24 Branches in Cuba, Porto Rico and Dominican Republic Total Assets : : : 76,000,000
4 Kindston, l--hoku. ‘Bﬂ‘“u-wn. Barbados. i
ik Port of Spala sud San Fornando. Trintdad. ' A MODERN BANKING INSTITUTION
118 Bollse, British Honduras. 'l Every description of Banking is transacted
by the Dominion Bank. The Collection Depart-
LONDON, Eng. NEW YORK, ment is b ."‘ ly equipp : to L| dle the busi-
1% Princes 8L, £ C. william & Cedarsts ] | || P of ers, W e and Large
1 i l I Corporations.
SAVINGS s consecton witn wt weancver. A | Ll Head Office,  siitiNe. Toronto. t[

+ DEPARTMENT Dbttt e raes " Ji : _— =0

117 BRANCHES Incorporated 1858,

ONTARIO, QUEBEC

Tve _
e BANK o TORONTO

Head Office : TORONTO, Canada.
Paid-up Capital, $5,000,000 Reserved Funds, $6,176,578

| BUSINLESS ACCOUNTS. The Bank of Toronto Invites the Accounts of Business Men. Ity ample resources, extensive
nnectl 5 complete factlities assure customers of the Bank of Toronto & perfect service
DIRECTORS :
DUNCAN COULSON . President
W. 6. GOODERNAM Vice-President JOSEPH HENDERSON 2nd Vice-President
Hon, €. 5. hyman Willlam Stone John Macdonald, L1, Col. A, E, Gooderham, Nicholas Bawlf,
L1, Col, Frank S, Melghen, J. L. Englehart, Wm. | Gear,
THOMAS £, HOW, General Manager, 1.A. BIRD, Chiel nspector. ]
BANKERS: | WNDON, ENG. —London City and Midland Bank. Limied. NEW YORK —National Bank of amerce  CHICAGO. —First Nationa Bank

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,
CAPITAL 3 e N . $5,939,240
ARESERVE FUND . . . 10,804,963
TOTAL ASSETS, over . 80,000,000
MEAD OFFICE HALIFAX, NS
DIRKCTORS

PavEANT, President xu\n1|~ANA|l‘|nA|l»\wr|‘|pn.]pn(_
Camube ] W Allison Hector Mclvues Established 1874
| ’ H Vummer R K Harns
| anic hester, Walter W, White, M. D)
General Manager's Office, TORONTO, ONT Paid Up Capital, Rest and Undivided Profits, $ 8,420,519
M A Richardson, General Manager 1) Waters, Asst Gen Manager v
Supts \ el W Geo Sanderson. K Crockett. Total Assets, Over . . . . §0,000,000
. el In ctor, U D schurman,
1o BRANCHES . 110
Nranches in every Province ol anada Newfoundiand Jamaica aC uba,
) STATHES @ Hoston, Chicago, New York
Corresponde u every part of the World Drafts bought and seld
Foreign and Domestic etters of credit issued ( ollections on all points
Money transmitted to any point in the world by

| The Metropolitan Bank Saie o g

! Capital Paid Up - - - $1,000,000.00 TELEGRAPHIC TRANSFER
:

:

{

Reserve Fund - - - - 1,250,000.00 CABLE TRANSFER.
Undivided Profits - = - 181,888.26

&l SO
Head Office ORONTO GEO. BURN,

8. J. MOORE, W. D. ROSS, -
President General Manager (’ﬂlﬂll Managet.

A GENERAL BANKING BUSINESS TRANSACTED
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is gaining on the paid-up capital of the banks. Not-
withstanding the important capital increases of the
last couple of years, the banks have had to use each
year an_increasing amount of the excess issues. In
1012-13 there were in circulation from September to
January from $6,000,000 to $10000,000 in Dominion
Government “fives.” This circulztion, taken with
the excess bank notes, shows that the currency re-
quirements of the country during the last crop-mov-
ing season overtopped the ordinary untaxed issue
power of the banks by from 15 to 18 million dollars.
There is suggested, observes Mr. Eckardt in con-
clusion, a possibly large recourse to the central gold
reserves when they are inaugurated. For banks
which are always very strong in cash and high class
quick assets, the issue of notes against gold deposited
in the central reserves will be more advantageous
than circulating Dominion “fives” or the taxed excess
notes. For other banks which have not much gold
or Dominion notes to spare, the privilege will not he
quite so valuable.

THE LAST OF THE BANK ACT.
Commons Pass Senate's Amendments—Transfer

Offices in each Province are mot Mandatory—

Profit and Loss Accounts Need not be “Detail-

ed.”

The new Bank Act made its final appearance in
the House of Commons on Monday, when it was
reconsidered on a few amendments which had been
made by the Senate. The principal amendments
were that the establishment in each province of
offices for the transfer of bank shares was made
permissive instead of mandatory; the provision for
a “detailed” statement of profit and loss was elimin
ated, and the sterilization of bank notes was made
permissive instead of mandatory.

TRANSFERS AND SUCCESSION DUTIES,

Hon, Mr. \White in explaining the amendments,
said i—

In section 43 a provision was made whereby it was
compulsory for the bank to open and maintain in each
province in which it has resident sharcholders, a
shares registry office, in order that shares belonging
to such residents might be transferred there. That
was inserted not by reason of any request of the
sharcholders or a bank, but having regard to the fact
that under the present Bank Act it is possible that
more than one province could collect succession

A DousrFur BENEFIT.

It was' doubtful whether the amendment inserted
by the committee and approved by this House would
effectuate that purpose. The opinion of the deputy
Minister of Justice was obtained, but was not very
positive in its character. He indicated that if this
amendment were inserted, and if action were brought,
the courts would give effect to the Dominion legisla-
lation because the banks come under Dominion
jurisdiction. The banks pointed out that this would
entail considerable inconvenience to them and some
inconvenience to the shareholders. They further
pointed out that the transfer of bank shares was a
very important matter; that every care had to be
taken against fraud or negligence, and that the head
office organization in connection with the transfer of
chares was very complete and efficient. They also
‘pointed out that they would have to establish a
similar organization in each of the provinces, and
that this would be no convenience to shareholders

| hecause shares are sold principally in Montreal or

duties upon the shares of shareholders of chartered |
banks. That results from a decision of Chancellor |

Boyd in Ontario, who held that a bank's shares are
domiciled in the province in which the bank has its
head oftice. Therefore it is possible for the Govern
ment of Ontario and the Government of Quebec
cach to collect succession duties in respect of shares

belonging to the estate of a deceased sharcholder |

resident in the Province of Quebec. In the com-
mittee, it was thought that, if a provision were
inserted in the Act whereby shares might be com-
pletely transferred in any province, although the
head office of the bank did not happen to be in that
province, it might possibly have the effect that only
the province in which the deceased was domiciled
would be able to collect succession duties in respect
of his shares. In other words, it would make the
shares follow the domicile of the owner, and I believe
that is the general law in respect of personal prop-
erty,

Toronto. The Senate, instead of allowing the amend-
ment to stand, making it compulsory for the banks
to establish these offices, made it permissive, contend-
ing that the section, permissive as it now is, is quite
as effectual as if it were mandatory. That is to say,
if the shares may be completely transferred in a
province, the courts would hold that the domicile of
the shares is with the owner resident in the province,
in other words, if the banks ‘may’ open offices at
which shares may be completely and effectually
transferred, the same legal consequences, in so far
as the domicile of the shares is concerned, will follow
as if the section were mandatory, 1 am of the view,
especially as the Senate appears to have given the
matter careful consideration, that we should concur
in the amendment,

Prorir axp Loss Accounts

In sib-section 4 of section 34, the word “detailed”
is struck out before the words “profit and loss ac-
count.” This amendment was introduced in the
committee by the hon. member for Shelbourne and
Queen's (Mr. McCurdy). The banks are in the
habit of presenting to the sharcholders simply a state
ment showing net profits after deducting amounts
written off for bad and doubtful debts, cost of
administration, ete. It was thought it would bhe in
the interest of the shareholders that that statement
should be elaborated a little. It has been pointed
out, however, that the word “detailed” in itseli is
equivocal and ambiguous, and that the sub-section
does not particularize or indicate by any form, as a
schedule to the Act, the extent of the detailed in-
formation to be given. As the sub-section stood, a
bank could put its own interpretation upon the word,
and the Senate practically unanimously came to the
conclusion that it should be struck out.  As it
appears to be rather of minor importance,l think that
we should concur in this change also.

STERILIZING BANK Notes

The next amendment is in connection with section
72, The Bill as it left the House provided

The Treasury Board shall make regulations providing
for the disinfection and sterilization by the  several
tanks of all bank nites and Dominion notes which have
come into the bank's possession before a rodssuc thereof
to the public.

This is a matter that was discussed at some length
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National Trust Co., | |2 Royal Trust Co.

y LIMITED TIANSPORTATION BUILDING, - MONTREAL
CAPITAL . - - $1,500,000 g.::m' r;myd Paid - - sx.ggg.%
eserv un - - y
RESERVE - - : - 1,400,000 'BOARD OF DIRECTORS:
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Incorporated 1889

CAPITAL - -  $500,000.00 ~
RESERVE - - 83000000 GROWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

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

DIRECTORS LS.

. S. Holt, President  Hon, N. Curry Hugh Paten Trust Company Service

Robt. Archer, Vice-Pres. Hon, R. Dandurand E. L. Pease '
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z:!‘:'l"?";:l“ cv':: ::::'M Macpherson A. Haig Sims conservative trust company business.
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V. 1. HUGHES, . MANAGER

142 Rotre Dame Street, M.

British Columbia | | The Trust and Loan Co.

Capital Subscribed, . . . $14,600,000

—— Timber mhmom . 1D T4
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| |
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formation regarding any special section of timber in SNTUKKNDKR VALUKRS OF LIFR POLICIES,
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in the Banking and Commerce Committee, and we
reached the conclusion that it would be well to make
it compulsory for the banks to sterilize their own
notes and Dominion notes that come into their pos-
«ession, this to be done in the interest of public
health.  Since the Bill left the House there has heen
a report by a public officer in the United States,
whose name 1 do not recall at the moment, to the
cffect that germs are not found upon bank notes,
although the bank notes may be soiled and old.
While 1 do not regard that as conclusive by any
means. and while 1 think it is quite probable that
filthy bank notes carry the proportion of germs we
chould naturally expect, at the same time, before the
Treasury Board makes these regulations we desire
1o have time to inquire into the subject, and to have
bacteriological tests  made The United States
official to whom 1 have referred, evidently reached
the conclusion that the ink on the bank bills did not
afford a congenial lodging place for germs, and that
therefore it was unnecessary to have bank bills dis-
infected. It is my intention to have the matter
vestigated carefully and bacteriological tests made,
and if it is found that soiled bank bills carry germs
of kinds dangerous to the public, we can pass the
regulations provided for, The Senate to ok that view,
md substituted the word “may” for “shall,” making
the section permissive instead of compulsory.
UNcLAMED DIVIDENDS,

I'he next change of any importance is in section
114, 1t is a new amendment proposed by the Senate,
and it seems to me to be unobjectionable and possibly
desirable. It makes it incumbent upon the banks to
transmit by registered post to the person to whom
any dividend amount or balance is payable, a notice
stating that such amount remains unpaid. Section
114 which is thus amended applies to the case of
dividends and balances remaining unpaid for a period
of five years, and the object of the Senate was to give
notice, in so far as notice could be given, to the par-
ties entitled to the dividends or sums payable as the
case might be.

The amendments were agreed to by 83 votes to 10,
the ten being eight Conservatives and two Liberals,
who complained that fundamental points had been
touched and “progressive sentiment” thwarted.

BRITISH COLONIAL FIRE.

A special meeting of the shareholders of the DBrit
ish Colonial Fire Insurance Company, of Montreal,
has been called by the Board of Directors for the
purpose of making an issue of $250,000 new stock,
thereby increasing the subscribed capital to $1,000,000.

I'he’ Company has been doing business since June,
1012, and at the first annual meeting of shareholders,
held in February last, an issue of $250,000 was made
and immediately subscribed.

The balance of the proposed issue remaining un-
cubscribed at a certain date will be taken up by a
Montreal syndicate, which has agreed to subscribe all
the shares not sold, at a premium of $10 per share.

Arrangements have been completed for a loan by
the Government to the Grand Trunk Pacific Railway
of not exceeding $15,000,000 at 4 per cent. interest.
Principal and interest will be guaranteed by the
Grand Trunk.

THE CHRONICLE. Na. 23. 780

— —— s

—-—=

BANKERS' VIEWS OF WESTERN CONDITIONS.

Interesting views regarding conditions in the West
are given by two hankers who accon panied the Win-
nipeg business men on their recent trip to the remoter
West. Mr. Vere C. Drown, superintendent of
western branches, Canadian Bank of Commerce, 15
quoted as saying that he believed conditions in the
Peace River country to be most favorable Many
settlers were going in, imbued with the firmest faith
in the doctrine of mixed farming e noted that
the tendency to enter upon mixed farming was grow-
ing more marked. Mr. Brown referred 1o a sugges-
tion made to the Mayor of North Battleford, which
it was hoped would be taken up for the purpose of
furthering the mixed farming movement The idea
is to form a committee of business men m the town,
the surrounding district of which is to be henefited,
This committee will take stock of the men requiring
financial aid and guarantee the bank for any loan
made, as no security can be taken from the farmer
To choose the men worthy of this aid, the committee
will not take into consideration the borrower’s wealth

in land or stock, but will weigh his character, integ-

rity, industry and ability to repay through his own
efforts. The committee goes good for the loan. It
is likely the plan will at once be put in operation at

North Battleford.
EXTRAVAGANT MUNICIPALITIES

Mr. G W. Rowley, manager of the Winnipeg
branch, Canadian Bank of Commerce, noted that
many new municipalities are going n for luxurious
lighting and intimated that there will have to he a
readjustment somewhere. However, he found gen
eral business conditions satisfactory in agriculture
and trade. “What the whole country to the north
and west needs,” observed Mr. Rowley, “is good
roads. If they are acquired they will solve the
freight rate question, which begins at home, The
saving affected by good roads will pay for their con-
struction.  They would not have to pay, as they do
now, indirectly, 30 to 40 cents per ton per mile to
get their produce to the railway.”

STATEMENT OF CANADIAN ACCIDENTS DURING
APRIL, 1913 BY INDUSTRIES AND
GROUPS OF TRADES.

Trade or lnduulry.r l\'lllu_-tf Injur'd.  Total

Agriculture.. .. .. .. «v oo o 3 11 "
Fishing and Hunting.. .. .. ... 1 4
Lumbering. . lnedr 2% 89 54 | 7 1"
Mintng.. .. . . . P 15 28 i
Rallway construction .. .. .. 1 2 3
Building Trades.. .. .. .. .. 8 33 41
Metal Trades.. .. .. .. .. .. 11 114 125
Woodworking Trades. . .. .. ....... 9 9
Printing and Allled Trades 1 4 b
o N L T 1 , 1
A S T R ML (IR R 4 i
Food and Tobacco preparation 1 3 4
LOREDR. . oo ¢ oo 44 ww 0o os 1 1 2
Transportation
Steam Rallway Service.. .. 16 o 0
Electric Rallway Service . [ ] 7
Navigation, . TR T 3 10 12
Miscellaneous. . .. .. .. .. ] 21 a6
Public Employees. . .. .. .. .. 1 ] 7
Miscellaneous Skilled Trades. 0 20 25
Unskilled Labour. . o 3 12 15
TR, i o o5 04 00w e a1 a51 442

o R et e e
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CANADA PERMANENT MORTGAGE CORPORATION
QUARTERLY DIVIDEND.

Notice is hereby given that a Dividend of TWO and ONE-HALF PER CENT. for the current

quarter, being at the rate of
TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of this Corporation, has been declared, and that the same will be
payable on and after
WEDNESDAY, THE SECOND DAY OF JULY
next, to Shareholders of record at the close of business on the Fourteenth day of June.
By order of the Board,

Toronto, May 28th., 1913, GEO. H. SMITH, Secretary.
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6""LStandard Loan Co.

THE t— 410
We offer for sale debentures bearing Interest at FIVE per cent
u per annum, payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company.

\ Head 10 Kin Capital and Surplus Assets « < $1,400,000.00
; office TORONTO St. Wes Total Assets - - - - - $2,800,00000
T Seven Offices in Toronto. President : J. A, KAMMERRR,
' 2 2 Vice-Presidents : W. 8§, Dinnick, Toronte, HUGH S. BRENNEN,
: 3 i Collections made to any point in Canada where Hamilton.
i : there is a branch of a Chartered Bank. Head Office: Cor. Adelaide and Victoria Sts., TORONTO
]
¢ British and Foreign Correspondents in all the
b principal cities of the world ROWIN NANSON WILLIAM HANSON
: JAMES MASON, General Manager Hanson Brothers
t London & Lancashire Life Bldg.
3 MONTREAL
i Investment Brokers
“ ? CABLE ADDRESS “ RYKERT " Government, Municipal, Raliway and Industrial Bond®
d and Securities BOUGHT and SOLD.

E. G. RYKERT & COMPANY || I, lovemecs, s, (o grenes Comeene oo

Members Montreal Stock Exchange

' ‘. ,\ stocks BondS al\d lnvestments CABLE ADDRKSS . HANSON, MONTREAL
| 22 St. John Street,
§ 7 MONTREAL.

11 W. GRAHAM BROWNE & CO.

: B
i % ¢
111l iti i Dealers in Bond
11 British American Bank Note Co., Ltd. ealers in Donds
; : Head Otfice: WELLINGTON STREET, OTTAWA, CANADA
| 11 Most modern and complete appliances for the production and 222 3t. James Street . - "0!““.‘
| protection sgainst counterfeiting of BANK NOTES, BONDS,
| CHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
§ and # 1l Documents of & Monetary value

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

LONDON, NEW YORK, BOSTON and other Stock Exchanges
readoBlegy Sirset Moasret P. S. ROSS & SONS
Chartered Accountants and

.l
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| % EDWIN P. PEARSON Trustees, Etc.
3 — NORTHERN 24 142 Notre Dame St. West, Montreal
B ‘_‘ ' Adclaide St. East, Toronlo ASSURANCECC MONTREAL WINNIPEG  ST. JOHN, N.B.
111
5

“ GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

1 Our list comprises carefully selected offerings of Canadian Municipal, Government
Iy and some of the best clase of corporation hond lssues suitable for the investment
1 of the funds of banks, trust and insurance companies, estates and Pﬂnlc invest.
sofa Y invest-

ors.  The securities we offer by the two
ment, namely, safety and geod interest return,

b WOODGUNDY & COMPANY.

; s B LONDON, ENG. TORONTO, OAN.
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ALL CANADA FIRE INSURANCE FEDERATION:
EXECUTIVE'S ANNUAL -REPORT.

At the annual meeting of the All-Canada Fire In
airance Federation held at the Chateau Laurier,
Ottawa, on May 28, the following report of the
executive, for the past year, was presented :—

To tuk Mempers oF  toE  ALL-Canaba Fiee
IXSURANCE FEDERATION—
SveremE Court REFERENCE.

The Supreme Court has heard and is about to
pronounce upon the constitutional principles under
lying the right to legislate in insurance matters
The right of Parliament to legislate in matters of
insurance and particularly as to licensing of com
panies will be determined. At the hearing all the
provinces  were represented by counsel and  your
federation and the Canadian Manufacturers’ Asso
clation were also permitted to state their cases. A
decision is expected at the present sitting of the
supreme Court of Canada and should nothing un
foreseen occur a final hearing before the Privy Coun-
cil may be had in July of this year.

UNrLicEnsEp COMPANIES: IMPORTANT DECISION.

In this connection it will no doubt be of interest
for the members to know that a few days ago Mr.
Justice White, of the Supreme Court of New Bruns
wick, held in a case of the Pacific Coast Fire In-
surance Company vs. Hicks, that insurance contracts
entered into with unlicensed companies provided
they do not fall within the exception stated in sec
tion 139 of the Act are illegal and absolutely void,
that the effect of the Insurance Act is to render
policies assessed by foreign unlicensed companies
illegal and, therefore, unenforceable and void and
the learned judge adds: “1 am quite clear in even
an express stipulation of the company to raise the
question of illegality as a defense would not avail
in law to make the contract enforceable, for no court
will lend its aid to enforce an illegal contract.” In
biew of this, it is felt that if the insuring public knew
of the danger which they run in insuring in unlicensed
companies as outlined in this decision, not only would
no further risks be placed with them, but it is
reasonable to expect that much of this insurance
would be cancelled. Neither of the counsels repre-
senting the opposing parties contended that the In-
surance Act was beyond the powers of Parliament
and Mr. Justice White, in coming to the conclusion
which he has, naturally could not do so without
assuming that the Act is intra vires.

AMENDMENT 10 THE RaiLway Acr.

Your committee has endeavored for some years to
obtain the removal of a sub-section of section 208
of the Dominion Railway Act which has for effect
to transfer the liability for loss by fire caused by
locomotives of railway companies to insurance com-

not. The Minister of Justice, while not inclined to
take so serious a view of this scction, has stated it
as his opinion that if the section can be given this
Interpretation, - the insurance companies have an

undoul .and that any ambiguity should
be removed. We have lately been advised ’that the

|
|

amendment, proposed by the committee, had  been
embodied in the draft bill which will be printed
Jortly and introduced in Parliament.  The Lumber
Insurance General Agency has taken an interest in
this work and hopes favorably to interest the Can-
adian Lumbermen’s Association and possibly the
Canadian Manufacturers’ Association.  We should
icel grateful for the assistance of any of the mem-
bers in obtaining the repeal of this objectionable
clause.
RETURNS oF Assurep 1N UNLICENSED COMPANIES.
As a result of the courtesy extended by the Minis-
ter of Finance, the Federation is now in possession
of the returns made by persons, firms or companies
insuring in unlicensed companies and  who have
reported to the Government. These returns have
been-tabulated and it is intended to have them printed
shortly and forwarded to the members of the federa-
tion so as to facilitate their discovering those who
violate the law by not making returns and having
them penalized as provided by the statute.

TAXATION IN QUEBEC.

The somewhat startling returns obtained from the
members of the Federation establishing that the
companies pay in the Province of Quebec taxes
averaging double what they pay in all the other prov-
inces united, have urged your committee to make
a determined effort to obtain legislation from the
Quebec Legislature re-adjusting and reducing this
excess of imports, With this object in view, the
following bills were drafted and submitted, through
the proper channels, to the different Ministers:

Bill to force unlicensed companies to share
in the tax of 1 p.c. in the City of Montreal.
Bill to amend the Fire Commissioners Act,
with a view of obliging unlicensed companies
to share in its maintenance.

Bill obliging companies to pay the registration
fee of $150.00 once and for all instead of an
annual tax of this amount as at present,

Bill forcing unlicensed companies to pay the
minimum tax of $250.00 to the Province.

Bill abolishing or reducing municipal taxation.

The City of Montreal has met our suggestions as
to the first two bills in a fair spirit with the result
that the legislation committee of its council recom
mended our amendments.

Owing to the illness early in the session of the
assistant  attorney general, Mr. Lanctot, this and
other measures had to be put aside but will be re
introduced next session with every chance of their
heing made law.

The several delegations which went to Quebec
realized that the whole of the considerable programme
undertaken could not be carried out and, therefore,

#sr V : | concentrated their efforts on the abolition of muni-
panies, whether railway companies are negligent or |

cipal taxation, or at least a substantial reduction
thereof. A bill with this object in view was accord-

ingly introduced in the Quebee House, but owing

" to the lateness of the session and the serious opposis

tion of the country members on the grounds of "their
mmopportunity of communicating  with their con-
stituents as to its bearing, it had to be withdrawn.

|l
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‘Guardian Assurance Company

|
‘: Limited, of London, England

‘ Subscribed Capital, $10.000.000 Paid-up Capital, $5,000,
'; Total Assets, over $33,000,000

’ Deposited with Dominion Government, over $600,000
Canadian Branch: Head Office, Guardian Buildingd, MONTREAL.

CANADIAN TRUSTEES H M. LAMBERT, Manager.
BERTRAM E. HARDS,

000

K. W. BLACKWELL,
TANCREDE BIENVENU.

J. O, GRAVEL,

h Assistant Manager.
|

|

|

Head Office : 112 St. James Street, Montreal

DIRECTORS :
J. Gardner Thompson President and Managing Director.
J.W. Binnie, Vice-President and Secrelory:
M. Chevalier, Esq. Wm. Molson Macpherson, Esa.
J. C. Rimmer, Esq., John Emo, Esa

CANADA BRANCH HEAD OFFICE, MONTREAL.
DIRECTORS « |
Esq | S Alexandre Lacoste,

M Chevabier, Esa William Molson Macpherson.
|T.J Drummond, Esa.. A G. Dent Esa

Sir Alesandre Lacose
T J Drummond Esa

J Gardner Thompson, Manager

he Northern Assurance Co, Limited

“Strong as the Strongut"

HEAD OFFiCE FOR CANADA,
Accumulated Funds, $38,800,000 88 NOTRE DAMESIREET WEST.

@. E. MOBERLY, Supt. of Agoneles. ROBERT W. TYRE, Manager.

J W Binie Deputy Manager. |
—

|

“THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..
THE CALEDONIAN London Assurance
CORPORATION

OF ENGLAND.
tdihbtutbbtine
INCORPORATED PY ROYAL CHARTER A.D. 178

INSURANCE CO. OF EDINBURGH.
Fouaded 1808.
Head Office for Canada,

DOMINION EXPRESS BUILDING

Montreal
JOHN G. BORTHWICR

W, KENNERY, W. 8. GOLLEY, Joimt Masagers.

CAPITAL PAID UP $2,241,378
TOTAL CASH ASSETS 22,437,413

Head Oftice for Canada, - MONTREAL
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ALL CANADA FIRE INSURANCE FEDERATIO
(Continued.) .

The leading Ministers who had pledged themselves
{0 its support and vouched for its inclusion in the
datutes, expressed their disappointment. The Pro-
vincial T'reasurer wrote your committee expressing
his disappointment and that of his colleagues and
promising_ the re-introduction of this measure at the
next session,
Fire ProrecrioNn Acr.

The Honorable Mr. Tascherean, Minister of
Public Works, introduced a further measure, which
had for object to provide for efficient fire equipment
and education in the small towns and villages where
wrious losses have occurred. This fire protection
bill was drawn on lines similar to the acts of Man-
itoha and other provinces and of many states of the
Union. T'his measure has obtained the sanction of
the Lieut.-Governor and has become law, but nothing
<« far has been done to bring about its execution. 1

Realizing, as no doubt we all do, that success in |
legislation is only obtained through infinite patience,
the work above outlined will again be taken up early
next session with a view of obtaining from the
Ministers, whose good faith we have no reason to
doubt, the very legitimate concessions which we have
demanded.

UnkecisTERep Companies’ Minimum Tax,

In the Province of Quebec, a tax of 1 pe. and a
minimum of $250 is imposed, under the Commercial
Corporations Tax Act, on all registered insurance
companies doing business therein, the minimum being
pavable in advance. The Attorney-General of the
Province has expressed it as his opinion that unreg-
istered competitors are only liable to the tax of 1
pe., thus being exempt from the minimum. The
injustice of this law is apparent more particularly as
it was formed with the stated object that it would
effect an even distribution of rights and obligations
between registered and unregistered companies. A
company, a member of this Federation, on which a
demand for the minimum tax in advance has been
made, under this law, is willing to be a defendant
in a test case and stated its intention to your com-

mittee which submits the matter for your considera-
tion,

ProvINCIAL Acts, NEw DBrRUnswick, Nova Scoria
AND ALBERTA.

The Province of Alberta at its last session passed
4 new insurance act embodying a resident agents’
law and providing for a payment into the treasury
of the Province of 50 pe. of all premiums paid to
companies not registering under the Act. The Prov-
ince of New Brunswick adopted statuary conditions
based largely on the Nova Scotia conditions, but
departing therefrom in several important particulars
and in the opinion of our committee an effort should
be made to have these conditions amended at the
next session of the Legislature,  An Insurance Act
was introduced in the Nova Scotia Legislature last
ession.  Its provisions were very fair and should
have been acceptable to the companies registering
under the laws of that Province.  But when it reached
the Upper House an amendment which has been found
<o objectionable in other provinces, providing for the

| placing of business with companies not complying

with the laws was introduced, whereupon the bill was
withdrawn but may come up again next session.

Warcing LEGISLATION,

Legislation was carefully watched, bills scanned
and submitted to your committee when found of
mmportance.,

In view of the importance of the work now before
us, particularly of the reference to the Supreme
Court of Canada and its ultimate hearing before the
I'rivy Council, a further small assessment is recom
mended.

IFeeling as your committee does that this Federa
tion could accomplish so much while safe-guarding
the public, for the joint interests of the companies
by mutual co-operation, a recommendation is hereby
made that the incoming committee make a special
cffort to get in closer touch with all its members, more
particularly those who on account of distance are not
in immediate touch with the Executive, in order to
meet their requirements and to devise by practical
measures the most effective way to obtain and main
tain just and equitable laws.

1. L. Morrisey, C. D. Gavper, K.C.
President. Acting Secretary.

BUSINESS INSURANCE IS SEASONABLE.

\What sort of credit would be extended the mer-
chant who refused or neglected to carry fire insur-
ance?

The credit man of any large concern would imme-
diately transfer that account to the doubtful and go-
slow list,

This means of precaution and protection has long
been recognized as one of the bases of credit, and no
merchant thinks of getting along without it.
~ Lately, life insurance has been receiving the credit
it deserves for furnishing one of the best forms of
protection for establishing a credit rating, and credit |
men everywhere are awakening to its importance as
a means of protection to business,

If a man lives he may recoup a fire loss, but a loss
by death cannot be regained. It appears that the |
more important of the two forms of insurance pro-

tection would therefore be protection against loss by
death,

Business insurance not only protects the creditors
or the business itself, but it also frees the mind of
the man engaged in the business, so that instead of
worrving about the outcome of any endeavour to
press him for settlement he utilizes that time in fur-
thering his busness interests,

The small amount of net premium he will pay is
not te be reckoned in comparison with the amount
of time he has had free of worry.

There are business men in every territory covered

by insurance salesmen, many of whom have not had

the subject of partnership msurance or business in-
surance explained to them. This is a good season
to specialize on that form. The early part of the

| year is the time when business men do a lot of plan-
| ning and thinking about their business. Get some

insurance ideas included in these plans.—IHartford

Life's Office and Field.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14.,750,000

Capital Fully Subscribed .
1,475,000

Capital Paid Up
Lile Fund, and bpcual Trust

Funds,

66,136,780

Total Annual |monu. cnuds 37500(XX)
Total Funds exceed |l5.000.000
Total Fire Losses Paid 147,603,475
Deposit with Dominion Govern-

L 1,269,327

ment

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Gommercial Union Building,
MONTREAL

J. McGREGOR,

W. 8. JOPLING,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $§()0,(XXi
Fire Premiums 1911, Net $2,264,769
Interest, Net . Rg 129,27()
Tota‘ Income 52.39_1.039
Funds . $4.,000,000

$105,666

Deposit with Dominion Gov'nt

In addih‘on 1o the above there is the further

of the Ci cial Union Assurance
Companu ! tmnled Dlme Fund: exceed
$115,000,000 . . R s IR

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commerclal Union Building,

ONTREAL

J. McGREGOR,
Manager

W. 8. JOPLING,

Assistant Manager Manager Assistant Manager
SU N TNSURANCE] [| [ rom e tumes """ s ovesmats o
OFFICE $109,798,258.00 $9,000,000.00
FOUNDED A.D. (710. FIRE AND L‘FE

|

Head Office :
Threadneedle Street - London, England
The Oidest Insurance Office in the World

Surplus over Capital and all uwu oxoeeds
$l| 000,000

c.mndlun Bnncln
15 Wellington Street East, Toronto, Ont.

H.M.BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for secunity of Canadian Policy-holders.

—

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets :  $11,404,634.19
Total Losses Pald : 70,700,543.46

MONT‘BAL

Applicati for ‘_. Tavited.

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
A Inu-u em, FsQ., Lhnmnn CHAs. . Sisw, EsQ,
. N. MONCEL, lth . McMAsTER HoQ.

Head Office for tl\c Dominion:

80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

———

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 mumu East, Toronto

E. E. A. DU VBIINET. I‘.C President
H. H. BECK, Manager

The MONTREAL-CANADA
FIRE INSURANCE COMPANY
ESTABLISHED 1889,
1. A, LAVALLEE, President.  F. PAGE, Provinelal Manag«r
ROOM 21, DULUTH lUII.DING.
Sulpice S

Head Office: Cor. NotreDame &
uomuu.
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GUARDIAN ASSURANCE COMPANY, LIMITED.

rather than as a mere striver after magnitude, the

i« the reward of good management and a reputation
that is above reproach. Even a casual inspection of
the newly-issued annual report is sufficient to show
the broadly-based, thoroughly sound foundations on
which the Company stands. Its position to-day is
perhaps the best testimony that can be found to the
]. Relton, an underwriter well known and esteemed
among the Canadian insurance fraternity.
FavorasLe REsULTS.

'he Guardian last year achieved those results of a
pormally favorable character which are recorded by
wveral of the great British insurance organisations
in their newly-issued annual reports. Its fire income
Jiowed an increase of some $150,000 upon that
recorded in 1911, being $3,128,450. With that in-
crease, the loss experience was somewhat more favor-
able than in the previous year, being in a ratio of
5507 to premiums and absorbing $1,722,885. More-
over the expense ratio also showed a downward ten-
dency, being fractionally reduced from 36.6 pc. of
premiums (which was the 1911 figure) to 30.04 per
cent. equal to $1,127,450. Such results indicate that
1912 may be counted a satisfactory year.

A Sounp PosITioN.

In consonance with the Guardian's well-known
policy, the opportunity has been taken to further
wlidify an already. strong position. An allowance of
4414 per cent, is made for unexpired risks, giving a
fund of $1,301,750, while another addition of $50,-
000 is made to the general reserve against conflagra-
tions, making that reserve $2,750,000. So that, in
fact, the Company's fire funds, aggregating $4,141,
730, are equal to over 132 per cent. of the premium
income, apart from a balance on profit and loss
account of over $700,000 and a paid-up capital of
$5.000,000. A position of this kind furnishes its own
recom vendation; the security provided is as ample
as any one could desire.

Tue GUARDIAN IN CANADA.

~ The total funds of the Guardian are now approach-
ing $33,000000. Transacting at home the business
of life and miscellaneous insurance, the Guardian
has until quite recently confined its operations in
Canada, which field it entered in 1809, to fire insur-
ance. Its Canadian manager is Mr. H. M. Lambert
of Montreal, an underwriter well known through-
out Canada. Under his sound direction the fire
business of the Guardian is showing steady expansion
along desirable lines, A year or so ago, the Guar-
dian launched out into the casualty business in Can-
ada, through the medium of the Guardian Accident
and Guarantee Company, a subsidiary. With the
good management that is always at the Guardian’s
disposal, a prosperous future may be safely antici-
pated for the new subsidiary.

Preferring to be known as a trusted protector |

Guardian Assurance Company, Limited, of London |
Jiws from year to year that natural growth which |

THE OUTLOOK FOR LIFE INSURANCE.

To the careful observer of passing events, the fact
must seem tolerably clear that never was life insur
ance on so firm a basis nor the opportunity for its
extension so favorable as at the present tinc. Not
only has the increasing army of intelligent agents
in the field been an educational foree among the

| masses, removing  prejudices and crude errors and

wiecess of the conservative management of Mr. A, |

replacing  them with correct views of fundamental
principles, but the practical benefits accruing more
and more each year, alike to the business man and
to the widow and orphan, have had a convincing
cloquence beyond the power of rhetorical discourse
or forceful logic. The tangible argument of a five
or ten thousand dollar cheque is one which appeals
with completg success to all classes and conditions

| et 4
| of men and women. I'he fact that the old-line life

insurance companies Canadian, Dritish and Ameri-
can—operating in the Canadian field, paid to policy
holders in 1911 $14,400,000 by way of death claims,
matured endowments, annuities and dividends, 1s a
<peaking fact which the probably larger disburse
ments of 1912 only emphasise.  Under the influence
of beneficent results found to be uniformly certain,
repeated in a multitude of neighborhoods and to-
gether making the total above referred to, not only
i« confidence becoming strong but duty is becoming
plain among  people of average intelligence. The
question with many people is no longer, Shall Linsure?
but for how much and with what company shall |

insure?
v * v v

Events not yet altogether ancient history have
forcibly demonstrated the fact that the confidence
of the public in the stability of life insurance is
deeply rooted. The upheaval of a few years ago
with all its clamorous accompaniments had its dis-
turbing effects upon that confidence, of course.
But those effects, it would seem, have not been last-
ing. The best evidence that this is the case is to
be found in the great strides which have been made
in recent years since that upheaval by the insurance
organisations of this continent, both in Canada and
the United States. Supposing that there had been
a similar upheaval in the sceventies or carly eighties.
Is it not a fair inference that the results upon the
business of life insurance would have been infinitely
more serious than they have been in this case, owing
to the public’s ignorance of the fundamental prin
ciples of life insurance and its consequent inability

to distinguish between violations of those principles
and instances of merely defective administration.
* * * *

Ihut not only have people become better acquainted
with the idea of regular life insurance, but they have
also begun to find out the imperfections and weak-
nesses of imitations and substitutes, They have seen
demonstrated by actual results,  the fundamental
weaknesses of the assessment system. The assess-
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INSURANCE

LONDON & LONDONG
4 LANCASHIRE W LANCASHIRE

FIRE ACCIDERT

COMPANY
Bl

] \ HEAD OFFICE - - - TORONTO
ONTAR'O - Ny Whes o I?)NIDII‘.AL ARANCH: Thomas F. Dobbin, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St
. QUEBEC BIA\(IH;:I:‘E.' ;;...ll‘ill Secretery,
PROVINCE oF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,
164 St James St Cor. St. John St MONTREAL Canada Bulldingd, Donald Street.

GUARANTEE &

The Yorkshire Insurance Co., Limited

FIRE INSURANCE granted on every description of property at Tarifl rates,

LIVE STOCK INSURANCE. Tius Company has a large Live Stock business in KEngland and elsewhere, and is the

FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion

APPLICATIONS FOR AGENCIES are invited from responsible persons.

ACCIDENT DEPARTMENT, - Personal Accident, Sickness, Kmployers' Liability, Elevator Liability, Teams Liability,
Public Liabnlity, Plate Glass

GANADIAN DIRECTORS. ~ Hon. C. J. Doberty Alphonse Racine, Esq. G. M, Bosworth, Esq. Alex. L. MacLaurin, Esq.

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

(anadian Manager, P. M. WICKHANM, Montreal.

WESTERN | [awm ™% wommnn

Assurance Company

Incorporated in 1851. ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA, MONTREAL |
ASSETS over $3,000,000.00 —
: THE LAW UNION & ROCK
LOSSES paid since organizalion o! Com- INSURANCE CO. LIMITED, LONDON. Founded in 1806
pany 7 . . over $56,000,000 Assets Exceed -~ “7.500,000.00

Canadian Head Office: 112 St. James Street, Corner Place d'Armes
DIRECTORS MONTREAL.
Agents wanted in unreprescnted towns in Canady
Hoa. GEO. A. COX, President. W, R, BROCK, Vice-President. W. D. AIKEN, Superintendent, ! J. E. E. ch"sﬂl
Accident Dept, Canadian Manager
W. B. MEIKLE, Managing Director. ~
ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C,, LL.D.
D. B. HANNA E. W. COX
JONN HOSKIN, K.C, LLD  GEO. A. MORROW MOUNT ROYAL ASSURANGE COMPANY
ALEX. LAIRD FREDERIC NICHOLLS ([C.V.0.
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, ‘."‘Y:: '::',':&" o ARG :;:;::::_
JAMES KERR OSBORNE E. R, WOOD $
President, Hon M. B. Rainville i Vice President, J. M. Wilses
J. €, CLEMENT, Jr,, General Manager
HB‘D 0|'T|CE TOlONTO Responsible Ageats wanted in Moatreal and Province of Quebec
M

FOUNDED 1702,

INSURANCE COMPANY OF
NORTH AMERICA

CAPITAL, . . . .
SURPLUS TO POLICY HOLDERS . 8844,871.85
. 17,816,188.57

ASSETS o .
LOSSES PAID EXCEED . .  159,000,000.00

Over $10,500,000 invested in Canada.
—— FIRE and ACCIDENT RISKS accepted.
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ment organisations have doubtless well served the
cause of legitimate life insurance. Those whose eyes
have been opened to the failure of the assessment
cystem, cannot fail to see all around them friends
and neighbours, who have been the beneficiaries of
old-line life insurance. They will naturally, if they
have not, as on too many occasions is unfortunately
the case, got to old-age before they discover that they
have been leaning on a bruised reed, turn to that
kind of insurance that has repeatedly demonstrated
that it can fulfil every promise and interpose unfail-
ing succor in the hour of need. To all workers in
the cause of legitimate life insurance, whether in the
office or in the field, the time is propitious and  the
outlook encouraging. Confidence in the system and
respect for its representatives is widespread and grow-
ing every day.

FIRE LOSS RATIOS BY STATES.

the Argus, publishes
the fire loss ratios
done

Our Chicago contemporary
ome interesting tables regarding
by States. Its ratios are hased on the business
by stock companies and the few mutuals which wnte
generally on the cash plan. These companies carry-
ing over 95 per cent. of the insured risks of the
country, it follows that the underwriting results
obtained by them offer a practical guide for purposes
of .\lllll.\'.

An admission by the Missouri insurance depart
ment, which is of particular interest in view of
present circumstances that fire insurance is not as a
whole profitable if the losses absorh more than 55
per cent. of the premiums, leads the Argus to an
ingenious system of emphasis of unprofitable years.
Some of the results shown arc not particularly
bright. In Alabama, for instance, seven years out
of the last eight have been unprofitable; in Idaho
and Maine, six out of the last ten; in Mississippi,
the last five years have been unprofitable with loss
ratios of from 59 to 86 per cent. and in two previous
years of the last ten, the loss ratios were 9O and 75
per cent. respectively, so that of the last ten years,
seven have been unprofitable. Tennessee has the
<ame record of seven unprofitable years out of ten,
though the loss ratios are not so high as in the case
of Mississippi; in Oklahoma, South Carolina and
Texas the last five years have been unprofitable;
Missouri the last four; in New Hampshire and New
Mexico, five out of the last ten. A ten-year avers
age, 1003-1912, shows in the case of California (in-
cluding, of course, the 'Frisco disaster), a loss ratio
of 148.17; in Maryland (affected by the Baltimore
conflagration in 1904) one of 11833; in Maine
(where the Bangor fire of 1911 swells the returns)

one of 060.15; and in Mississippi, 060682 Several
other States are close up.
Aggregate average losses in all the States during
the last ten vears have been as followsi—
1903. . 4790
1904.. 60.15
1906. . 46.94
1906. . 108 05
1907.. 4469
lzﬂ. . H4.26
1909. . b
BREE e g s 3108
T 54.73
1912.. 53.91

THE CHRONICLE. No. 23. 797
THE POLICY LOANS PROBLEM.
From the standpoint of life insurance both as @

a practical business, the
situation s little less than deplorable, at least on its
face. The whole growth and development of life
insurance has heen predicated upon the conception,
of a convenience offered to the in ured, of
a duty by the in ared 1o those depen
a duty calling for the highest degree
elf-abmegation

heneficent institution and as

not bt

the fulfilling of
dent upon him,
of unselfishness,
on his part. No man who has
suading the reluctant, the thoughtl

go-lucky to cubmit themselves to the
of carrying life msurance. weing the argument
duty to accomplish this result, can help feeling

: abhorrence for a change that appears 1o

all he has been working for. e realizes
intment, of just ex

and
spent his life I per
and the happy
regime
of

self-restraamt

severe

ome

thing like
undermine
how many cases of bitter disapy
pectation mocked and even of actual distress must
result for those left dependent by death, through this
dissipation of what liad been counted upon for the
a decent and seemly life. Patience almost
a virtue when such possibilities are con
hen the thought insistently returns
to the essential contradiction between the cause of
the mischief and the very theory of the institution
in which the mischief is showing itself

A Possipri DANGER

support of
ceases o he
templated and W

From the purely business point of view, moreover,
the thoughtful %ife insurance man can hardly see
without anxiety an increasing pos ibility of
bance, loss and even danger intfuding upon
ness never designed tomeet this particular

distur
a busi
stram

It is not that policy loans are 1 themselves unsafe
investments for the assets of life insurance com
panies.  On the contrary, no investments are more

absolutely secure.  But the necessity of being always
ready to make them and the uncertainty as to when
they will be called for in a large volume introduce
clements of incalculability mto what requires to be
absolutely calculable "The very basis of life insur
ance on its financial side is the continuous investment
at a fair rate of interest of all but an infinitesimal
part of the resources of every life insurance com
pany. And this continuous investment must not be
vxpu\c(l 1o ill\'.’l]\'ll‘dhl(' losses ll\'\'.l\l"ll\"l by <udden
and perhaps pressed transfers from one form of in
vestment to another. The panic year of 1907 start
lingly revealed to the managers of our life insurance
companies with what violence and in what number
their policyholders may on occasion descend upon
them for loans, some to save themselves from com
mercial wreck, others to obtain quickly the means
to take advantage of the opportunities  for profit
afforded by such a time Sales of investment secut
ities in such ruinous markets iy involve losses that
are ill compensated for by the theoretically higher
rate that policy loans bear, as compared with sotned
bonds. Though happily the companies were strong
enough to meet quccessfully the demands made upon

them in 1907, it is scarcely to be wondered at that
the more far-seeing managers ar ipprehensive as o
what might happen in another dmilar time, but with
the practice of borrowing on life insurance policies

vastly better known and more g neral than it was n
1907.—Market 1World and Chronicle. N.Y
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THE BRITISH AMERICA
ASSURANCE COMPANY

Ilncorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over . - $2,900,000.00

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

DIRECTORYS:

Wk BROCK, Viee Fresident

W B MEIKLE

GEO., A. MOKROW
AUGUSTUS MYERS
FREDERIC NICHOLLN
JAMES KFKR OSBORNE
CoL. SIR HENKY M. FELLATT

K. R WooL

Nen GRO. A (01, Prevident.
KOBT. BICKERDIKE, M.
W, Cox

JOHN HOSKIN, K.C , LLD
D, B HANNA

ALEX LAIRD

Z A LASH KO LLD

E. F. GARROW,
Secretary

W R MEIKLE,
Gemeral Managder

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

-~

.NorwicH UNION
IRE_/NSURANCE

<SOCIETY /IMITED
w o,

ji’oiw/c/;. é‘lg/an.a'

Mrwach Cothodral

THE CHRONICLE.

First British Insurance Office Established In Conada, 1804
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INTENDING ASSURERS

Should read the ** THREE MINUTES ' Leaflet
of the

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

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31e¢t DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Honus Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 pbr annum
on Endowment Assurances maturing before 31st
December, 1915, These bonuses apply to new as well
a® existing policies.

H. B. F. Bingham, R. MacD. Paterson,
Life Superintendent. J. B, Patereon,

Agents Wanted

Joint
Managers

INSURANCE AGAINST ¢
FIRE ACCIDENT AND SICKNESS
EMPLOYFERS' LIABILITY PLATE GLASS
Head Office tor Canada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.
JOHN MacEWEN. Superintendent for Quebec

Established 1864.

New York Underwriters
Agency.
A. & J. H. STODDART Praistenen
100 William Street, NEW YORK
PROVINCIAL AGENTS.

MurrnY, Love, HaMiLToN Jouw, Wa, MoLsox
& Bascom, & RowEnT Y. HONTER

Tovomto, Ont, Noutreal, Que,
OsLER, HAMMOND & NANTON,

Winnipeg, Man. St. John, N.B
ALFRED J. BELL, Epsusp T. Higas,
Halifax, N 8§ Ubsriottetown, P K.1.

AvVRE & Soxn, LTD., St, John's, Nfid,

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

L'UNION
FIRE INSURANCE COMPARY, Limited
Head Office : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada :
MAURICE FERRAND

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859
Asseis on Decomber 3ist 1912 - $1,012,673.58
Liabllities on Desomber 3ist, 1912 - - 4.81
SURPLUS on Decewher 3ist, 1912 $644,338.77

Security for Polley Molwers - - - $1,031,161. 17
F. D. WILLIAMS,
Managing Director
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PRESENT DAY LIFE INSURANCE FEATURES
AND TENDENCIES.

 lddress by Col. W. C. Macdonald, President, 1
(uarial Society of America, at the annual meeting.)
Immediately following the New York State Inves-
in fact almost simultaneously therewith in
in other States and

11:.|lillll.
vestigations were instituted
Canada, which resulted in a large amount of new
ineurance legislation being placed upon the Statute
hooks, some of it wise, much of it otherwise, often
cctional in character, restrictive in its nature, n
rerfering unduly with the operations of the companies
nd the freedom of contract, and consequently dis
advantageous to the best interests of the policyholder
'his condition which continued more especially
thronghout the years 1900, 1907 and 1908, has ex
wended in a lesser degree to the present time. It
arises in a large measure out of the general antag
onism which obtains to-day towards all corporations
on the part of the general public. Legislation im
posing heavy administrative burdens upon the com
panies unnecessarily and without corresponding ad
vantage is all too common.

Unraik TAXATION.

The heaviest and most unfair burden which is
imposed upon life insurance companies to-day is in
the form of governmental taxation, the tendency of
which is to become greater from year to year. In
opposing or in seeking redress from these measures
our arguments and appeals have been made to the
legislator, their framer and creator. We have over
looked almost entirely the policyholder. Is it not
to the latter that we should in a careful and sys-
tematic manner present our arguments and seek by
reasonable and fair means to impress upon him the
fact that the burden of all unnecessary legislation
and taxation must ultimately be borne by him either
directly in the form of increased premium rates or
indirectly in reduced dividends. To be effective this
must be done systematically.  Much useful and
educational work could be accomplished by every
company without much added expense either through
our annual reports, a page or more of which might
he devoted to this rurpose, or through the medium
of the journals published by many companies, or by
means of other literature issued from time to time.

NEw CoMPANIES,

An outstanding result of the investigation has been
the impetus given to the organization of new com-
panies both in the United States and Canada, At
the beginning of 1906 the active life companies
reported as operating in the United States numbered
one hundred and thirty-two. In 1912 they had in-
creased to two hundred and fifty-two, or very nearly
doubled. The inerfase in Canada has not been
relatively so great. The contributing causes are
various, The limitation placed on the volume of
husiness a company was permitted to write under
the New York law opened up to some extent a
field for new enterprise. Field men whose positions
had been endangered during the period of re-organ-
ization following the investigation sought new

spheres. for their energies and abilities, while in other
cases local ambitions or necessities were the actuating
caunses, Much prominence had been given to the

value of the stock in some old and well established
companies and the rate of dividend paid. This was
utilized by promoters often unfairly m sceuring sub

seriptions for new shares, 1 can speak with author

ity in regard to Canada. The conditions under
which the business of these old companies was estab

lished were vastly different from those of to-day

The amount of the paid-up capital was usually rela

tively small and the rate of dividend now paid has
heen given much prominence without regard to the
experience or record of the past. The stock of these
new companies is usually issued at a premium vary

ing from 25 p.c. to 100 p.c, a large portion of which
is necessarily absorbed n flotation expenses.  Some
of them give evidence of capable and energetic man
agement, and we wish all of them every success, but
it is safe to say that a number of them will be
absorbed by other companies. Instances of this have
already occurred. The interests of the policyholder
under the present stringent laws will doubtless be
<afe-guarded, but the stockholders will in many cases
experience some disappointment.  While a bar can-
not be placed on the organization of new companies,
however beneficial it might be to have a “clos¢” or
“holiday” season for a period in life insurance, yet
if insurance legislation is desirable some provision
regulating the issue of prospectuses and of estimated
dock dividend results might not prove unwholesome

WasTi BY LAPSE AND SURRENDER.

Possibly no result of the investigation was more
to be regretted than the sacrifice of a large volume
of insurance protection, due to the unrest and want
of confidence created in the public mind, which was
aggravated unduly by sensational and often unfair
articles in certain sections of the daily press, an
unnecessary sacrifice, for the irregularites revealed
were functional only, and not organic. They were
susceptible of treatment and casily cured. The busi-
ness was sound, and it is gratifying to record that
the financial status of all the old, established com-
panies in the United States and Canada and their
ability to fulfil their obligations to the uttermost
could never be honestly or seriously questioned.
The decrease in the volume of new business written,
which amounted to as much as sixty per centum was
partly due to the limitation imposed upon the amount
which a company might write, the temporary dis
organization of the agency staffs and the financial
panic of 1907, the effects of which extended into
1908, The business terminated by lapse and sur
render in 1905 was equal to 6.77 per centum, and
in 1906 it was 7.29 per centum of the total amount
at risk, the business terminated by lapse alone in the
latter year being 20.2 per centum of the total busi-
ness issued in the two preceding years. Public con-
fidence, however, was soon restored and a marked
improvement was evidenced in the succeeding years
in the volume of business and in the lapse rate which
has continued to the present time. The lapsed busi-
ness in the past three years has not averaged more
than twelve per centum of the amount of new insur
ances issued in the two preceding years, as compared
with a ratio of 13.7 per centum for the year 1004,
and an average for the three years 1902, 1903 and
1004, of about 13 per centum. While the difference
is not great it bears some evidence of improvement
in the quality of the business now being placed on
the books as compared with that of the pre-investiga-
tion years.
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A Canada Life Policy

Becomes A Source of Income.

Policy No. 35,407. - - . Amount $5,000
LIFE, 20 PAYMENTS. AGE AT ENTRY 385. Date, 30th APRIL, 1884,

- $3,140.00

Total amount of premiums paid

Profits paid in cash during premium-paying period $729.10
Profits paid in cash 1905 - - - - 143.90
" “ose Y1010 - e 198“)
$3,14000  $1,071.00

Actual cost to 1910 $206900

Note that since 1905 without the payment of an further premiums
the policy has been ylelding an INCREASING income.

Canada Life Assurance Company
Head Office . TORONTO, ONTARIO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Large profits to policyholders.
Unusually strong policy reserves.

High Interest rate on sound invesiments.
Faverable mortality experience.

And abselute security to pelicyhelders.

Several guod agency opcnings for proJuccn‘».

THE
IMPERIAL LIFE ASSURANCE COMPARY
of CANADA
Head Office - TORONTO

. .

Union Mutual Life Insurance Co.
O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
sy Federal Government for protection of policy-
holders, $1,206,376.

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

Quebec and Eastern Ontario.

WALTER |. JOSEPH, Manager,
131 St. James Street, Montreal.

Exceptional opening for Agents, Province of H 3 GCOI’ge T. Deltel‘

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK
IS ONE OF THE MOST LUCRATIVE OF
CALLINGS.

Are you In the business to stay? Choose a Com-
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career;
The oldest Company in America, which began busl-
ness seventy years ago, is bigger, better and strong:
er now than ever before, and will be still bigger,
better and stronger seventy years hence;

Not the Company which YOU must int .ace, but
the Company which introduces YOU wherever you go.

The Company whose better selling policies earn most
for you in the way of commissions;

The Company which turnishes the insured the
largest protection for his money.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

2ad VICE PRESIDENT

34 Nassau Street New York, N.Y.

whea you write for an INDUSTRIAL

HEAD OrPnce, e« o

_I'THE CHIEF DIFFICULTY et tiacs s (R

Field is the securing of GOOD PROSPECTS. This di iculty is eliminated

an inexhaustible mine for both ordinary asd industrial business.
THE UNION LIFE ASSURANCE COMPANY \

Wore Policyholders thas any other Canadian Company.

ANY, the debits of which are|

TORONTO, CANADA
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RESTRICTION OF AGENTS' REMUNERATION.

Undoubtedly the most important and far-reaching
provision was that in which attempt was made to
regulate the cost of new business and in prescribing
in definite terms the maximum rgmuneration which
might be paid to agents. In so far as I know this
is the first instance on this continent at least of
cumptuary legislation in life insurance. The fact
that the cost of the business was excessive and was
hecoming more o had been recognized for some time.
The mad race for volume of business, which had
obtained for some years, had assisted in bringing
this about, but attempts made by voluntary arrange-
ment on the part of the officers of the companies to
call a halt always ended in failure. The personal
equation entered too largely into the question. The
ambition for volume was not confined exclusively to
any particular class of companies. While it was an
offence usually charged against the large companies
the smaller ones were also offenders. Combined
with this was the pernicious practice of rebating,
which had become so general, and which added not
only to the cost of the business, but exercised a
demoralizing influence alike on the policyholder and
the agent. The limitation of the commissions allow-
able, reinforced by the laws passed in other States
rendering rebating a punishable offence have resulted
in the elimination very largely of this abuse. | can
speak advisedly in so far as Canada is concerned
where it is to-day practically little heard of. The
limitation of the commissions has operated most
effectively in reducing the cost of the business and
without injury to the welfare of the agent. Allow-
ing one-quarter of one per cent. of the mean invested
assets for investment expenses, and assessing the
balance of the expenses against the first year and
renewal premium income on the basis respectively
of ten to one, the average cost of the new business
of the New York State companies for the years 1010
and 1911 will be found to be 72 per centum of the
premium as compared with an average cost ratio for
the years 1903 and 1004, immediately preceding the
investigation, of 848 per centum, thus recording an
improvement of 12 per centum. These ratios are
determined upon a revenue basis. Tests applied in
other ways will show relatively favorable results.
This record his been accomplished during a period
when the cost of living was increasing, when the
purchasing power of the dollar was decreasing, and
when we might consequently have expected an in-
crease rather than a decrease in cost.

INcREASING EXPENSES 1N CANADA,

In Canada where the investigation followed very
closely the lines of that in New York and the legisla-
tion proposed was very similar, but owing to the fact
that public feeling did not run so high and that some
considerable time elapsed before the recommenda-
tions of the Royal Commission were considered by
Parliament, it was found possible to have many of
the provisions of the proposed law modified or
climinated entirely, the proposal in regard to the
limitation of expenses coming under the latter head-
ing. Viewed in the light of present experience the
wisdom of that action would appear doubtful inas-
much as a careful analysis shows that the expenses
of.lhe bqsiness in Canada, measured on the fore-
going basis, are on an ascending rather than a de-

ccending scale. A reasonable limit imposed upon
the cost of obtaining new business, leaving the com-
panies free as to the mode or basis of agency
remuneration might have proved beneficial,

(To be continued.)

ROYAL EXCHANGE ASSURANCE.
Among the insurance companies who are com-
parative newcomers 1o the Canadian field, there 1s
none with a higher reputation than the Royal Ex-

change Assurance of London, England. Founded
so long ago as. 1720, when George the First was
King, the Royal Exchange has for generations

enjoyed a reputation synonymous with the best tra-
ditions of the City of London. Great age has given
it no tendency to decrepitude.  On the contrary,
while wisely retaining an appropriate  dignity, it
has not been at all backward in the adoption of new
methods rendered necessary by change of circum-
stances and modern environment. ‘Transacting a
world-wide business and writing almost every kind
of insurance, the Royal Exchange is known in every
insurance field as among the leaders in legitimate
business enterprise.

CANADIAN ORGANISATION.

The Royal Exchange entered the Canadian field
for fire business so recently as November, 1910, yet
last year (1912) its Canadian fire premium income
reached the substantial figure of $331,248, while the
losses show the exceedingly moderate ratio to pre-
miums of 38 per cent. The figures ;peak for them-
selves as to the progress which has been made thus
far by the Canadian organization of the Royal Ex-
change under the direction of Mr. Arthur Barry,
general manager for Canada. In addition to its fire
business, the Royal Exchange i« now engaged in
building up a Canadian casualty department, writing
sickness, accident, liability (of many kinds) and
automobile insurance, which bids fair also to
develop important proportions.  Having the ad-
vantage  of influential  Canadian  directors Mr.
H. V. Meredith, vice-president and general man-
ager of the Bank of Montreal; Dr. E. P
Lachapelle, of Montreal; and Mr. J. S. Hough, K.C,,
of Winnipeg—and of a well located Canadian
office—its own building in the heart of the Montreal
financial district at the corner of St. Francois Xavier
and St Sacrament streets—the circumstances are
cuch as to bespeak for the Royal Exchange in the
future an important position among the insurance
organisations transacting business in Canada.

TLARGE RESOURCES

of the Royal Exchange

The fire department
income  of practically

Jast year enjoyed a premium
$4,200,000, an advance of about $200,000 upon that
reported for 1911, Losses were on a moderate
scale, absorbing $2,178,050 or under 52 per cent. of
the premiums. An addition of some $80,000, t0
maintain the 40 per cent. reserve against unexpired
risks, was made to the fire fund, this being raised
to $1,020,215. The large profit and loss balance of
$2,500,375 makes the amount available to meet fire
losses, $4.480,500, an increase of $240,000 upon 1911,
and equal to 107 per cent. of the premium income.
The total resources of the Royal Exchange exceed
$35,000,000.
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GRESHAM

life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

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

ADDRESS:

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

BRITISH ano CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

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

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

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

JOHN MacEWLN, Superintendent for Quebec.

POLICIES THAT PROTECT.

To guarantee the payment ¢f Assurances in
Force, The Mutual Life Assurance Co. of Canada
holds in reserve $16,161,753.55-an amount
more than sufficient 10 meet the severest require-
ments of the Canadian Government.

POLICIES THAT PAY.

Tris Company is organized on the Mutual
system. There i1s no private capital invested.

To the policyholders exclusively the earnings
belong. This is one of the reasons why

The Mutual Life Assurance Co.

of Canada

has acquired so enviable a reputation as
‘A DIVIDEND PAYER."

HEAD OFFICE - WATERLOO, ONT.

A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies
Contluental Life Building, TORONTO

v r LLPU7EN 7c0

ISSUES GUARANTEED CONTRACTS

| N P MUNN, M D ] Good men, whether experienced i hfe ‘
| | Insurance or not, may make direct con-

tracts with this company, for a limited ter- [

| ritory if desired,and secure for themselves, l

WILLIAM M. PORTER | in addition 1o first year's commission, i.
ok | renewal interest insuring an income for

the future. Address the Company at its \

" Home Office, No. 277 Broadway, N. Y. |

Pk o |
CLARENCE M KELSEY

Pow Tm Gasrwnsen ond Pras Co

EDWARD TOWNSEND
L o e © P, Mot

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: NATIONAL LIFE CHAMBERS, - - -

Applications for new insurance received since the Ist January, 1913 to March 24th, over

Business in force, March 24th, 1913, almost -

For agencies in Montreal and vicinily apply direct Lo lead Office or
A. MURRAY HA|

Branch Office, -

t
NNAH, Manager.
IMPERIAL BANK CHAMBERS, St. James Street, MONTREAL.

TORONTO

$2,500,000.00
$20,000,000.00

—_—
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WHY LIEE INSURANCE ON THE MUTUAL
PLAN SHOULD NOT BE TAXED.
(Darwin P. Kingsley.)

Such enterprises  (as life insurance companics)
Jiould not be taxed at all because they work most
powerfully in the solution of the great problems
which every state constantly faces. To tax them
i« to levy a tax. To tax them is to punish individuals
for ctfc(‘li\'ely doing the very thing the state is pre
paring to do when it levies a tax. To tax them is
worse than punishing thrift, it is burdening small
savings which are mpressed  with an uncqualled
ocial efficiency; and social efficiency means a de-
crease in the dependent class, Life insurance an-
<wers the question whether or not a man will live
long enough to provide for his family. That is one
of the grave problems of all ssociety, and, so far as
money can represent a man’s productive power, the
calamity that otherwise happens when a man dies
prematurely is  vastly minimized. Life insurance
cultivates the fundamental principles of self-respect
and individual responsibility, which underlie every
cuccessful, self-governing community.

PrEVENTS Social DEFAULTS.

Life insurance prevents social defults through pre-
mature death, which are as disastrous to society, and
frequently as dishonorable, as those which occur in
banking and general business.

Life insurance takes money otherwise unrelated
and possibly hostile—associates it, and then meets the
demands for capital of a rapidly developing socicty.
The great principle in modern industrial and civic
development is that the earning power of unborn
generations is constantly offered as security for
money ‘which must be spent now. The scattered,
otherwise unrelated, and financially unimportant,
members of a great life insurance company, by their
co-operation and the capital which they are obliged
to assemble, buy these securities and thereby forward
the great plan of modern civilization.

A Financiar Epucator.

Life insurance is a financial educator for millions
of people, a banker that cannot be ruined through
panic, and who nevertheless allows every depositor
to draw at any time, even in panic times, to the ex-
tent of his individual cash credit.

Life insurance transforms business into a con-
structive sociology. It adopts a great statesman-like
plan and makes the individual an effective part of
1.
~ Against the encroachments of the dependent class,
it makes the individual definitely efficient. Under
our form of government, every individual has a cer-
tain civic responsibility which most individuals shirk
with distressing results.  Under the plan of life in
surance, every individual has a definite responsibility
which he may not shirk, or, if he does, he leaves s nme-
thing with his associates, through what he has already

done, which in a degree is a compensation for his
default,
Some of the above reasons could in a measure
although not in the same way, be assigned why other
kinds of business should not be taxed. They are
recited here not because they in themselves justify
the exemption of life insurance, but because they
hunr«» the central, the great reason, viz.: ;
Life insurance practically eliminates the panic
caused by premature death,
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“DYING TO WIN"

The absurd talk about life insurance being a game
in which one must “die to win,” which used to be
o flippantly indulged in, is growing less and less
common and no longer heard among observant and
really intelligent men.  The fact is becoming recog
niced that in true life insurance, there is less of the
element of chance than in almost anything else
the world, and as to dying there is no chance what-
ever, save that of the particular time when the event
may occur.  Everybody, insured or uninsured, must
alike die, and prudent forethdught with reference to
that unalterable fact is quite as sensible as to antici
pate next week's empty bread pan or next winter’s
empty coal bin.  Frail wife and helpless children are
to be fed and sheltered whether the husband and
father lives or dies. When he insures his life for
their benefit, he is simply buying for them in ad
vance that raiment, food and shelter which his pre
<ent daily labor provides. e does not win anything
by “dying.” excepting gratitude for his thoughtful
care and the favor of heaven, though his family and
children certainly do escape the fate of poverty
which befalls the family of his neighbour who
smartly refused to enter a game where he had “to
die to win."”

INSURANCE FOR RICH AND POOR.

Many life insurance salesmen hesitate approaching
a wealthy man or a capitalist on the subject of life
insurance, believing that they do not need it. This
is a false idea, as the records of any of the older
companies will easily prove.  Rich men need life
insurance, and in larger amounts than those less
fortunately blessed, if for no other reason than to
protect their investments when they die. 1f a
wealthy man is engaged in business the proceeds of
his estate cannot be quickly realized and his family
might be placed in distressing circumstances for
want of ready money after his death. A life insur
ance policy can be turned into cash at once, the sum
insured is often paid within a week after the assured’s
death and any delay in payment is as a rule caused
by the claimant’s slowness in submitting the neces
\;N"\‘ ‘)rmif~_

Most wealthy men are engaged in business enter
prises which would suffer seriously in event of their
death, and insurance is probably the only one way
of meeting this loss; this is undoubtedly one of the
best arguments for life insurance. Moreover, such
men are up-to-date and a convincing example readily
appeals to them. We know of one specialist in this
line who makes it a rule to talk the single premium
policy with wonderful success among stock and grain
brokers, If a lucky speculation has yielded a large
profit a life policy is a safe investment for some of
the proceeds. ‘The insurance can be made a trust
for the benefit of wife, daughter or other dependent
and as the premiums are all paid in one sum an
absolute provision is secured for the heneficiary.
Moreover, the settlement options in such policies, by
instalments and by annuities payable to the bene
ficiary, appeal to such men as they know how easy
it is for a widow or daughter to lose the capital
through injudicious advise given by designing friends.

Argus.

The official rate of the Bank of England was un-
changed yesterday and remains at 4% p.c.
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The Employers’ Liability

Assurance Corporation Limited | canadian

4w # u OF LONDON, ENGLAND = 3 Government
5 TRANSACTS Deposit & 1 1
Personal Accident, Health, Liability, $829,200.00

Fidelity Guarantee and Fire Insurance.
1 —— | STANDS FIRST

han, Most Liberal Policles Issued) in the liberality of Ms Pol-

‘ A Offices: MONTREAL, TORONTOQ | ey Contracts, in financlal
. anaders for Cannda, GRIFFIN & WOODLAND. strangth, and In the liker-

/) JOHN JENKINS, Fire Superintendent. ality of lts loss seftiements

’ THE CANADA ACCIDENT ASSURANCE COMPANY

r HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

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

Board of Directors:
Hon. S. C. WOOD S, H. EWI\G Hon. N. CURRY ). S N. DOUGALL JAMES MCGREGOR 1. H. HUDSON

7. H. HUDSON, Manager.

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

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,260,000
CLAIMS PAID, over - - $46,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPAE

112 ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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REVIEWS.

[NSURANCE AGAINST Loss or PRrOFITS BY Fire (Cox-
sEQUENTIAL L0ss). By Alex. B. Wright. Lon-
don, C. & E. Layton, 1s. 6d. net.

I'his recent publication incorporates a paper read
b Mr. Wright before the Insurance Institute of
Liverpool.  Mr. Wright deals with the main prin-
ciples of Consequential Loss insurance, the public-
ation being intended to give the reader a general
Lnowledge of the subject.  Mr. Wright writes clearly
and with an obviously intimate knowledge of his
wubject and the book is one which will, no doubt, be
of distinet service as a text book.

Tir LARGER ASPECTS OF SOCIALISM. By William
English Walling. The Macmillan Company of
Canada, Toronto. Price, $1.50.

Mr. Walling is already known for his learned book

exclusively with the larger aspects of Socalism, its
intellectual and spiritual side and quotes copiously
from pragmatic and Socialist writers on every point
discussed.

FIRE COMMISSIONER'S JU RISDICTION.

The question of the extent of the powers of the
Montreal Fire Commissioner has come up in the
case of Mr. Robillard de Mezuel, on whose behalf
application was made for the issue of a writ of
ilabeas Corpus in the Montreal Courts on Wed-
nesday. It will be in recollection that the arrest of
Mr. de Mezuel was ordered by the Fire Commis
Joner, a short time ago, because at the investiga-
tion into a fire which took place at his residence, 203
Sherbrooke Street west on April 4, he declined to
answer questions put to him as to how he became
possessed of a collection of valuable pictures, for the
damage of which a large claim was made.

Before Mr. Justice Beaudin, it was argued by Mr
I.. A. David, counsel for Mr. de Mezuel, that, though
in virtue of certain provisions of the Revised Sta-
wutes the Fire Commissioner had the necessary juris-
diction to enquire into the circumstances of a fire
which had destroyed a building or other immovable
property, he had not the power to make queries of
1 witness as to the manner in which he had come
into the ownership of certain moveable property,
which had been consumed by the flames,

The Commissioner, according to Mr. David, had
the right to enquire into the circumstances which led
up to the fire resulting in the destruction of immove-
ables but not of moveables, The Commissioner, he
proceeded, had the right to enquire into the causes
of a fire which destroyed immoveables, but he could
not force a witness to answer a question calling upon
him to state by what title he possessed any of the
destroyed property.

On the other hand, Mr. J. N. Decarie, K.C,, acting
for. the Attorney General, submitted that the Fire
Commissioner was vested with the same powers as
an investigating magistrate. Hence, he had the
jurisdiction to make enquiry into all the circumstances
which led up to the outbreak of any given fire. Mr.
Justice Beaudin took the point en délibéré.

|
‘\
|
|

“Socialism as it is.” In the present volume he deals |
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INSURANCE NOTES & NEWS

You needn’t worry. The fire companies will not
break their agreement to write no business in Mis
couri.—Rough Notes.

*

* * *

Victim of street car accident (glancing at caller’s
card)—"1 guess you're an ambulance chaser, aren’t
you?"”

" Lawyer (blandly) “That’s rather a cruel name,
old man.  Why not call me a settlement worker.”

* * * *

Nearly all the representative life insurance com-
panies made reductions in their expense ratios on the
business of 1912—some of them very marked reduc-
tions.—Argus.

* * *

Soliciting life insurance, already much easier than
it once was, although by no means a mere pastime,
promises to become even less difficult during the
coming years.—/Ibid.

* * * *

The third annual conventon of the International
Association of Casualty and Surety Underwriters
will be held July 8 to 10 at the Chateau Frontenac,
Quebec. The programme will be announced at an
carly date.

* * * *
It is reported that team insurance has of late

t Alt‘\‘t‘lnp&‘dl into one of the high loss ratio pl‘mllh'illg

clements in the large cities of the 1 nited States for

the liability companies. This is said to be especially

true of slow moving wagons which permit children

on roller skates to “hitch behind.”
* * * *

While there is still unquestionably a large pro-
portion of waste business, due to the lack of per-
sistency in premium payments by many persons, yet
the idea seems to be steadily gaining ground that
when the first premium has been paid every effort
should be made to continue the policy in force.
The Spectator, N.Y.

* * . *

The New York Insurance Department has com-
pleted its examination of the Plate Glass Under
writers' Association and the Plate Glass Service and
Information Durcau. The examiners found much
to criticise as regards the making of rates and the
discriminations which develop under the present sys-
tems. As regards the individual rates of the local
association, the examiners say they “are a travesty
upon the principles of insurance.”

* * * *

The situation in Missouri inspires the Argus to the
following pathetic symphony :—“1 must be shown,”
Missouri said, when hard of heart and thick of head.
“Your barons bold can’t tread on me; I'll hang them
to a upas tree.” “I'm being shown,” Missouri cries,
in anguished tones that reach the skies. “Come back,
come back, O barons, dear; we're in a heap of trouble
here.” But barons had and barons bold decline Mis
souri's proffered fold; reject Missouri's tainted bait,
content to bide their time and wait.

* * * *

According to calculations made by the N. Y. Spec-
tator, the percentage to mean policies 1n force of
rerminations by surrender and lapse of 27 insurance
companies was last year 5.17 compared with 5.05 in
1911, The advance is accounted for by the increase
in the volume of new business written.  In 1906, the
rate was 8.93.
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ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

PLATE GLASS AND FIDELITY GUARANTEES,
Head Office for Canada, Confederation Life nunm?.. TORONTO.

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUPING AUTOMOBILE.)

F. H. RUSSELL, Manager.

The Imperial Guarantee

AND ACCIDENT INSURANCE €0., OF CANADA
Head Office : 46 King Street W,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICI(NESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

General Manager Secretary

The LIFE AGENTS MANUAL, $3.00

THE CHRONICLE - MONTREAL

The General Accident
Assurance Company.

of CANADA

Head Office, - - TORONTO, Ont.

Personal Accident
Health, Liability and Industrial
Insurance

J. J. DURANCE,
Manager Tor Canada

General Agents for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREA

THE DOMINION

GUARANTEE AND ACCIDENT INSURANCE COMPANY

OF CANADA

ACCIDENT INSURANCE

SICKNESS INSURANCE
PLATE GLASS INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

GUARANTEE BONDS
BURGLARY INSURANCE

MONTREAL
J. E. ROBERTS, Mrendent

OFFICE
TORONTO WINNIPEG CALGARY
C. A. WITHERS, General Manager

E. ROBERTS, Manager, Montreal Branch.

VANCOUVER
J. L. TURQUAND, Secretary-Treasurer

|

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The yoar 1912 shows the largest gains In the Company's history — Substantial increases made in all departments.
Assels increased $440,648.30, The Cash income by $130,808.60,
| amounted to $107,050.90; Assurances al risk new ameunt 10 $26,655,267.00

Surplus earned during the year

Several sfiraciive epenings for live agents In the Province of Quebec. Apply 1o
C. L. SWEENEY, Provincial Manager,

Mo ntreal, Quebec
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That suicides and violent deaths are playing a more
jmportant part in life insurance mortality results than
was expected when the present mortality tables were
constructed is a fact that, it is said, is being forced
upon life insurance men in the States with great
emphasis during the past year or two.

* % %

According to the Pittsburg Insurance World, there
i« tangible evidence that the accident companies are
on the road towards adopting a standard form of per-
«onal accident policy. A standing committee of the
personal accident division of the International Asso-
ciation of Casualty & Surety Underwriters has been
working on the subject for a long time and it has
now submitted to the companies a list of recom-
mendations for the elimination and retention of
various features. There are, however, said to be
many difficulties in the way of securing the co-opera-
tion of all companies in the proposed changes.

* * * *

\ wild Kansas editor has just been set right by
President Kiugsley, of the New York Life. The
editor in question proclaimed that “the great life in-
wrance companies have prodigious and constantly
growing assets and surpluses running into hundreds
of millions of dollars, none of which will ever be
distributed among their policyholders, to whom this
money belongs,”  To which President Kingsley re-
plies ‘warmly, “I am obliged to deny with emphasis
your assertion that this money will never be dis-
tributed among the policyholders. It will never go
anvwhere else. If you will take the trouble to look
at the annual statement, you will see that our theoret-
jcal liabilities amount to $2,000,000,000, that is, we
have that amount of insurance outstanding. In
other words, we must pay that sum of money some
time. Do you know of any way we can pay it ex-
cept by having it in hand ready to pay "

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Oak Brure, Man.—G. P. Wastle's separator burn-
ed, May 29.

RosstaxD, B.C.—Several buildings at War Eagle
Mine destroyed, June 2. Loss, $50,000.

CrAVEN, SAsk.—Prairie fire did considerable dam-
age, May 20. Origin, spark from engine.

BraxTEORD, ONT.—Scarfe Varnish factory dam-
aged, May 20. Loss, $7,000. Origin,, sparks.

SASKATOON, Sask.—Rooming house on 19th street
damaged, May 27. Loss, $2,000. Origin, lightning.
S1. Joun, N.B.—Home of Ed. Baxter, in Old
(Quaco road, destroyed, May 28, Loss, total. Cause
unknown.
D. J. Purdy's barns, 325 Main Street, destroyed,
June 1. Loss. $1,000. Origin, incendiary.
HaLiFax, N.S.—Nova Scotia Car Company's
plant damaged, June 1. Loss, $10,000. Orgin, ex-
plosion,
Granp Courek, Sask.—W. J. Vancise's barn de-
stroyed, May 27. Loss covered by insurance. Or-
igin, lightning.
Noktn Sypxgy, N.S.—Baptist Church damaged,
May 20. Loss, $9,000; insurance, $4,000. Origin,
supposed incendiary.

Tue Pas, Max.—Bush fire hasdestroyed Me-
Millan, Bros. camp at Mile 9o on Hudson Bay rail-
way right of way. Loss, $20,000.

BurberTE, ALTA—Hunt's hardware store, McCor-
mick Implement Company's agency and C. C. Field-
ing's store burned, June 2. Loss, $30,000.

WinnipeG,—Dwelling  house occupied by Carl
Heiner, 258 Dorothy Street damaged, June 2. Or-
igin, unknown. Loss, $600; insured in London &
Lancashire Fire.

Vicroria, B.C.—Fire did $500 damage to premises
and stock of Victoria Paint & Paper Company, 832
Yates Street, May 17. Insurance, $2,000. Fire at
035 Roos Street, in G. R. Richardson’s residence
caused a loss of $500; fully covered by insurance in
Canadian National.

AmuEgrsT, N.S.—Unoccupied building on Electric
Street, formerly occupied by Maritime Coal, Railway
& Power Co., destroyed, June 2. Holmes boarding
house and Victor bakery damaged. Apartment build-
ing owned by C. C. Black destroyed. Total loss,
$30,000.

PRINCIPAL FIRES IN CANADA, INVOLVING
LOSS OF $5,000 AND OVER, MAY, 1013.

May
1913 PLACE. RIsK Loss
1 Cobalt, Ont. . . . .| Incinerator. . . . . §  7.000
1 Medicine Hat, Alta Express Car. . 5000
2 | Lyster, Que. . . . Houses and Stores 20,000
1 Dawson, Y. T. . . . Power House. . . 200,004
4 Englehart, Ont. . . Business section 125,000
4 North Sydney, N.8. . Business district 250,000
5  Moose Jaw, Sask Prairie fires . SH0,000
5  Richmond Hill, Ont. Barns RO 10,000
5  Winnipeg. .. . . Cottages, . : 7,000
5 DBelleville, Ont. . Tallow plant . 6,500
6 London, Ont P Stabl¢ N.000
6 Moncton, N.B Skating rink, church,
| ete *70,000
7 |Toronto. . . . . . Freight cars. 10,000
7 Moncton, N.B. . 101l warehouse K,000
9 Canoe Pass, BC | Steamer 24,000
9 Chatham, Ont .| Newspaper  office 75,000
10  Kingston, Ont, Grain elevator, . 5,000
o §t. Catherines, Ont.|lec-house and dwell
ings ) . 10,000
12 Orillia, Ont. . | Store. 18,000
12 Winnipeg. . . I Sash and door fac
tory and dwell
| ings 20,000
12 Belleville, Ont. | Coal chutes 20,000
12 Grafton, Ont, . Residence 12,000
17 Centre Blissville, N.B | Sawmill 17,000
12 Sanford, Man. . . .|Barn and stable 5,000
12 Stratford, Ont. Church . > $0,000
15 Quebee City. . Drug store 10,000
15 8t. John, N.B. Tenement house . y, 000
15  Anclenne Lorette, Que. | Residence, ete L 000
16 Plessisville, Que. . | Foundry 10,000
16 Inverness, C.B. . . .| Hotel, ete, 2 s 20,000
17  Milton, Ont, . . . | Barn § " T.000
17 | Brantford, Ont, . " | stables, ete. . . 30,000
19 Montreal. . . . . . .|Stores and tent
ments. 12,000
20 North Sydney, N.8. . |Church . a4,000
20 Chameook, Ont Residences 9,000
20  Brantford, Ont. . . .| Varnish Factory 7,000
20 'Scarboro, Ont. . . .| Residence H,000
Armstrong, BC. . . .| Lumber mill 10,000
Winnipeg ... .| Dwellings 5,000
Quebec City. . . . .|Shoe Factory 17,000
Brantford, Ont, . . . |Livery stabl »,000
Edmonton, Alta. . . |Hotel and stors 135,000
Selkirk, Man. . . . . Livery stable and
bake shop 6,000
" 15,000

Calgary, Alta, . . Arena

*Insurance loss, $34

—
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GUARDIAN ASSURANCE COMPANY

ESTABLISHED 1821.
THE ANNUAL GENERAL MEETING of this Company was held in London on
May 9th, 1913, when the Directors’ Report was presented.
FIRE DEPARTMENT

THE PREMIUMS, after deducting Re-insurances, amounted to $3,128,450, showing
an increase of $157,880 in comparison with those of the previous year.

THE LOSSES, after making the same deduction, amounted to $1,722,885 or 55.07

per cent. of the premiums,

THE EXPENSES OF MANAGEMENT (including Fire Brigade Charges and Commission)
amounted to $1,127,450 or 36.04 per cent. of the premiums.

FIRE ACCOUNT

Amount of Fire Insurance Fund Claims under Policles paid and outstand
it the beginning of the year, ing . . ve ew we we $1,722,885
viz Reserve  for  unexpired Commission & G Fersne 1§ 406,165
Risks $1,321,600 Expenscs of Management TR ! 699,940
General Reserve Fund 2,700,000 Contributions to Fire Brigades.. .. .. .. 21,360
£4,021,500 Agents Bad Debts. . . S 350
Premiums 3,125,460 Depreciation in securities \\rlm n .»rr . 14,730
Interest and Dividends $164,665 Transfer to Profit and Loss Account.. 297,735

Less income tax 4,610 Amount of Fire Insurance Fund at the end

154,956 of the year, viz

Reserve for unexpired Risks
being 44.49 per cent, of Fire
Premium Income for the year. 1,391,750
General Reserve Fund ce oo 2,750,000
—_— 4,141,750

$7,304,905 | $7,304,905

FUNDS OF THE COMPANY AS AT 3ist DECEMB!R, 1912

Capltal patd up o T AT A A ; . PR .. $5,000,000
Life Assurance Fund T ok s ; . ot anwe by ARSI
Fire Insurance Fund Mg IRk Taw i ae ' e s T SR
Accident, Burglary and General Assurance Fund b A B ; o e 887,290
Redemption Assurances Fund P D Ul LN o T AN et G 91,415
OMcials’ Fidelity Guarantee Fund R e e P T | W et o, o 10,995
Investment Reserve Fund ) . . SRR S 225,000
Profit and Loss Balance PPl , B R o 720,865

$32,864,930

Head Office for Canada - Guardian Building, Montreal
B. E. HARDS, Assist. Manager. H. M. LAMBERT, Manager.

ﬁf—
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\ew DBank Branch:—British, at Esquimalt, B.C.,

under temporary management of Mr. R. C. Tremen. |

i * * *

This is a mechanical age, an inventive age, a spend-
ing age, an age in which all the capital that can be
applied, all the surplus savings, all the liquid re-
ources of rich countries are greedily absorbed and
wallowed.—London Economist.

* * * *

The Hudson Bay Company has announced a divi
dend of 30 p.c. plus a bonus of 10 per cent., making
4 total of 50 per cent. for the past twelve months,
i the dividend for the last year 20 per cent. was
derived from trading profits and 3o per cent. from
‘\'”] ‘l](“.

* * * *

Canadian Converters in its seventh annual report
Les an excellent showing, manufacturing profits
subsidiary companies registering an_increase
840,805, or 45.5 per cent., and net profits, after
nd interest and depreciation allowance, an 1n
ise of $37,174, or 73.5 per cent.

> * * *
\t the annual meeting of Montreal Light, Heat &
Power on Wednesday, it was announced that a new
we of $1,800,000 stock will be made at par in the
antumn.  Of this amount $1,700,000 will be allotted
existing shareholders in the proportion of one
wre in ten and $£100,000 to employees.

* * * *

Shareholders of the National Drug and Chemical
Company have now formally authorised the issue of
$2,000,000 additional stock. The issue will take the
form of 200,000 six per cent. first preference shares
of a par value of £1 each equal to $973,333 and 10,000
<even per cent. preference shares of a par value of
$100 each. The first preference shares will be
offered in London this month at 105.

* * * *

The first annual report of the Tuckett Tobacco
Company, Ltd., re-organised last year, shows net
profits of $303.384 for the twelve months ended
March 31st last, and a carry forward to credit of
profit and loss a sum of $141,842, or equal to approx-
imately 534 per cent. on the $2,500,000 of common
tock.” Combined profits of the three companies
comprising the present organisation were in 1911,
$307,552 and n 1912, $293,024.

* * * *

The London Statist's monthly compilation of new
capital issues shows a total for the month of May
of £38.454.000, against £28,050,000 in May one year
ago and £24,442,000 two years ago. For the first
five months of the current calendar year the applica-
tions have amounted to £147,390,000, comparing with
£104,218,000 one year ago and £100,740,000 in 1911,

* + * *

The destinations of the issues in May included
¢= 281000 for the United Kingdom, £78,000 for
India, £2,973000 for the Colonies and £28,120,000
for foreign countries. The total, it is said, will un-
doubtedly be much less for June as underwriters have
agreed to discourage further issues until the present
surplus supply is absorbed.

LE. No. 23. 809

Mr. James Carruthers, president of R, & O. Navi-
gation, states that while since the opening of naviga-
tion, steamers have been moving wheat out of the
country as fast as they can, reports shows that there
are still over 40 million bushels of last year's crop
in the Western country to be moved out.

* * * .

There is no mystery about the strain upon credit,
the condition of the investment market and the high
rates necessary to “raise money.” Money cannot be
raised from the dead or evoked from the air.,  The
absorption of capital for uses that are not produc
tive of new capital and do not contribute to the pro
duction of commodities, has much to do with the
“high cost of living,"” and that in turn enhances the
demand for a higher return upon mvestment I'his
is said to be a transition period. There seems to be
a partial eclipse in the financial heavens, and relief
is to be looked for as the world works out of the
bscurity through increased saving and accumylation
of capital and less waste and destruction N X,
lowrnal of Commerce.

Mr. Walter J. Marquand, who has heen manager
for the Sun Life in Nova Scotia, wa recently
ippointed manager for the company for Western
Pennsylvania, with headquarters at Pittsburg

* * * *

The position taken by the fire insurance ¢ impanie
in Missouri is said to be having a material effect on
other states which have been contemplating drastic
insurance legislation. The state rating bhill in
troduced in Florida, which was thought for a time
to be certain of passage, has been defeated, the Mis-
souri action being the controlling influence. In sev-
eral of the southern states obnoxious bills have been
introduced and the leading papers are opposing them
on the ground that insurance legislation has been
carried too far and the more important states do not
want to be placed in the unpleasant position in which
Missouri now finds itself.

WANTED.
Experienced ACCOUNTANT and Insurance
Clerk, desires change. Address,
X. Y. Z,
P.O. Box 1302,
Montreal

FIRE INSURANCE CLERK.

British Fire Insurance Company requires the
services of a COMPETENT CLERK with some
vears’ experience. Good prospects to the right man.

Apply in first instance stating age and salary
expected,

ALPHA,
Box 1502,
Montreal
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Traffic Returns. MONEY RATES.

Caxapian Paciric RaiLwary.

Year to date. 1911, 1912, 1913. Increase To-day Last Week A Year .A,o

Apr. 30.....$28,936,000 37,361,000 $41,486,000 $4,125,000 | Call money in Montreal... 6-64%  6-61% 5%
Week ending 1911, 1912, 1913, Increase | “  #  in Toronto....  6-64% -64 % 5 %

[

6
May Fooveerees 1,957,000 2,439,000 2,572,000 133,000, « ¢ in New York.. 217 5/
7 1hieeeene 1,989,000 2,518,000 ,627,000 109,000 | ¢«  in London ... .4{-3;% 21-3%
’ 2,041,000 2,661,000 2,663,000 112,000 | Bank of England rate..... Wi Hi
4 Bl.uiens.. 3,124,000 3,625,000 3,788,000 163,000
Grand Trunk Ratuway

|
Year to date. 1911, 1912, 1913 Increase | ECIE.
Mar, 31.uve ..o §14,141.429 $14,898,562 §17,176,648 §2.277,086 ! DOMINION CIRCULATION AND SP

1911. 1912.

2%
21-24%
8%

Week ending 1918,  Increase = — -
May 7. 0000es B48,671 909,651 1,060,639 150,988 | April 30, 1913.... 8! l:l' 296,017 2(‘.!0' ;:; 31,1912.. .“g.;;:,:‘l.:
L | TR 17,194 952,083 1,104,207 182,214 | March 8l..coeee. 112,101,886 | Bept. ¢ " 116°210°579
“ 2 &b R74,443 928,783 1,064,065 140,282 February 28,.... llli.{ﬁl.i'{-' August J . |n'19(~35
¢ Blicescnsns 1,341 847 1,512,857 1,680,008 167,146 | Janusry 31, sttey :I:&.t.‘:’l.(}-g -:ulv _!‘10 e
Decemter 3, 19 15,836,458  June 30...% gey 0
. Casapiay Norrugry HRarnway, N:,‘. ";;0' veesess 118,958,620 May 31, cesecene 113,114,914
Fear to date. 1911, 1912, 1413, licrense | i oy .
A;v‘:. LNL. Al. vee $4,241,700 $5,612,300 $6,343,300 ?73:,1\00 Specie held by Receiver-General anl liis assistants -
‘eek ending 9l 1912, 1913, nerease il 30.1913... $101,706,287 | Oct. 31, 1912...... $103,064,008
May 7.cocee . 373,200 391,200 172,400 81,200 :1:::1;31' i ’ 98,607,113 Sept. 80+ eaesnces 104,041,850
LAl | PR 330,600 i 100 450,200 91,200 | Pehruary 28. ... us,»2.004 | Angust 3loeasvee 103,014,276
ol | T 303,700 453,200 507,400 51,200 | january 31. feoe 101894, w0 | July 31 100,400,658
L | PPN 437,.00 588,700 5% 400 169,700 | pecember 31,1912 104,076,547 June 30,. 9~,l§l..’..}n.
Twix Ciry Rapin Traxsir CoMpany, Nov. 30 seveooes 106,69%,699 May 3liiee e 98,831,169
Year to date, 1011, 1912, 1913, Increase
Apl. 30 ..... vee $2,407,967 $2,511,635 $2,707,167  $195,532 e aae e a
Week ending. 1911, 1912, 1913 Increnre
May 7 coivveee 144,931 153,671 160,159 6,618
| Y 140,653 161,137 160,678 9,441
@2 seennnnn 143,443 149,603 163,994 14,491
Havasa Evecrine Rapway Co.
Week ending 1912, 1913, lncrease
May 4., cooine sennnens 51,192 54,770 3578
“* 1 os 00 csse 51,082 54,671 1.5689
Lo | PR 19494 54,174 1,680
6 Woeeo nne 17,012 6% 084 21.052
Junel ...oves 18,096 54,671 6,075
Derern Seexwion Tracriox Co,
1911, 1912 1913, Increase |
May 7 20,045 21,028 2,383
“14 21,708 23,134 1,431 | \/
Derrorr Uxivep Ranway, s
. W eek ending 1911, 1912, 1917, Incrense V‘!‘s‘(’t‘:" t
o LS L 241,652 317,986 Keeps the blood cool, sends the
CANADIAN BANK CLEARINGS. busy man to the office with an
Week ending | Week onding | Week ending Week ending active brain and the mental and
June 5, 1913 May 29, 1903 | June 6, 1912 Jano 8, 1911 physical power to grasp """X
Montroal $96 002,179 #4515 6% $45.771.480 i pr(\blcmwc. o
.l.;-vm.n 40, 650 86 v 287, 90 20,904,751 Bires 50. Ind Druggists
TAawn LR P 7

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the
Cavadiap Bankers' Asscciation (Compiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nurl{ every
possible Y-nnt of practical interest likely to present itself during the daily routine of a bank. e
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,

warehouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc., ete.
Mr. J. T. P. Knight, the compiler of * Canadian Bln{ing Practice” has classified and indexed the
Questions on Points of Practical Interest. The value o such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

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

‘—__——__-——————___—:—————__—————-
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, JUNE 8th, 1913

e
p— Par ‘ - | Po.r'nn'u
. Clesing Rate tal Besy Koot Whea Dividend
BANK STOOKS. m. or :‘“ nﬂut Annual l Wﬂ wp Fund | to paid up payable.
sale. | Share (8% present 'Dlvhhnd Capital
1 o |
| | 3
Asked.Bid. § | PorCent. Pereemt. ". 07 o1l 290000 6008 .Alp.v“ﬂ.%nou;
rien. Bas00ess0ed wanel saas . * 000 14,500,000 Y une, 8,
British “"‘" QUSERENE, sscogssssesoss) ol Bl 53 | 1041 | 15000000 15,000,000 e"‘u'gml 11910 |Jan., April, .ln.I; Im
o CUUKR| e o] 100 | . | 1243 | 8,315,800 1| o 6
Do-ln!ol T L RL LA | = . Rl ow 'm'g 233 Scpt.,l)..,
o] eees _eie O e’ 3,000, i Dee,
Hamllton l ey ] LI ':::.ooo‘ .48 &i’u;eh Juns, Sept, bes:
- B8 } mDo| w | diemel rieis| emeum) ee® (T K, dugueNov
. | egm6,170] 6 .
Merohants Bank of Ganads | 10 o] I | » a.78.000 0000 :m’a .
T el ¥ s | 1,000,000 700,
T o A P - T 16000,000| 16,000,000
Montresl . m :‘z ‘ :oo | 807 3 2/000,000 2,000 1,400,000 y, August, Nov.
Nmonlo l - : . et 3745, 300,000 Jnnry, le
- wo | 5B | /000,000  5,939.240| 10,804,038 Jan uly, Oet,
100 | 12 3.986,200  3913,040| 441
. we | | e 1000000 1000000 570
rm\lualll iank of Uanad 1 | - !'.119.0“ 2,867 1,350,
QUben. ...uieues | \' PRl
11,580, 600! 2,580,
"% i A0 7444708 H14. 0
[ 187,400 1,104,915
Rterling.. :g | l:,, ‘,;m.uoo 5,000,000 6,000,000
Toronto e | 50,000
| 5,000,000f 3,8
Unlon Bank of O LM e | 8 ﬁmm 852,405 40,000
Vaneonve ool . . I ' i 681,000 316,600 65,000
Weyburn Seeurity . . 1 100 | [ ) |
MISCELLANEOUS BTOOKS. | | 15,000,000 LAorll, Jdaly. Oat,
wall Talaphone 14 143 100 | 588 2 “mm 104,500,000 . May, Aug., Noy
Brazilian Traction. 801 89 100 | 67 ‘ g ‘(Nr 435,000 A
"u lll'lcrl Assn, pref o« esns] 198 | : ”“ ““ 151,400 ov,
Com ... 10 | | 148 | g 00| 198,000,000 April, July, Oct,
Ounadinn l'ulnc. Kaseosnes 217} 21 100 460 | 260,000, 1'mmv Aol o,
Canadian Car Com 73 |:N' 647 ; i‘-mm 5160 000 Jdun, April, July, Oet,
A 5,100, g
Can, l“l:::unnlllggm, 20 -l o . esaene “ 13,800,000
Pr 88 ... 77 T | 10500,000 Aprii, July, O
Oan. K100 47 § | 3sesan Avril, duly ey,
8 100 72 7 IR0 May, Aug., Noy
100 | . 4 s | April, duly, vet
Canadian (eneral Eleotr 100 " o
Canadlan Cottons . 100 i Aym Jaly, Oct,
do do. Prd " :;‘?’ . e
Cannda Locomotive, W Loene Apl, July, Oct
" do. | Bta 100 d 1 V500 ""'1 ily. .
Orown Reserve .., 300, .., s | 909,967 | b, June, Sept., Dee
Natroit United Ry g"‘ \|0"‘ s | ';ﬂ‘-m\ o .
Dominfon Canners, ., s " 00 S pood B4 HURUERIRRRRN [POPPRRIN wnuary, Auguet,
Dominion Conl Prefarred. ... w100 T | '-""“‘ SR L April, Jul
Domtnion Textile Co. Com wo | 7% “ 500000 5060000 Apet. July, ve.
ominion 30.Com. ..o seets | ! }
) P ‘Wi 0| 1ee T T A "ona o 'A“”'n'"n' |
Dom. Iron & Steel Pd, Lo B 7 i . LApril, July, Oet,
Dominion Steel Corpn. gy 4 00 941 ‘ u,m.ml 35,656 Anll duis, Dox
Dalath Superfor Traetion... ......... e eees] 100 ] s :m,uo’ 1"::: g April, July. Oet.
Halltax Tramway Co 6 ... 100 | 500 81 1400000 e 108 Apl., July, Oct
Mavana Eloetrio Rty Com .. A 100 Kaes '.' [ 7,463,708 508,000 , April, July, Vot
do Preferred 100 | e s | 5,000,000 5.304 000 JApril, July, Oet.
Iiinols Trae. P, . 50 w | 6T | 5,304,000 5304, ey ,
8 000,000 eh,, May, , Nov
Kaministiquin l'over 100 i : : 2,000,000 7360080, -+
l.um de Com ... 195 104 100 | : :'s s | 7'”.0'mi 216,000 |
Lake of the Woods Mill. 130 125 100 | T | 2,100,000 1,500,000 " ;
do do 100 e s | l.~,~‘ a m'.“ , Aprily July, Oet,
Mackay Companies Com 8| 100 HE H 41,880,400 000,000 April, July, Oot.
o 1 70 65 100 'a $ 50,000,000 83,990, April, July, Oet.
Mexiean Light & l'mvor Go. . o8} o6y 100 L 13,508,000 13 mﬁ.: v. November
do PHd. . 00 | oo ; 2,400,000 ,,‘~“ o veeriines. Apri), October
Minn, St Paul & 8.9.M. Com 128 1214 100 : 285000 0.4 400 veveriiis [ ApHL Ootober
do Pra k338 02 100 " 10,416,080 10,410,000 :coceririiiy te . IMarel, June, Sept. Dee
Montreal Cottons ........ 59 68 100 67 ¢ 3000000, 3,000,000 |
- May, Angust, Novw,
Montreal Lig m.l Pwr Co. ... 218 213) 100 40 9 17,000 080 i JApril, July, Oet
Montreal Telegraph . > 40 LE 1 ] 2,000,000 i
Northern Ohlo Traetion Co, . 100 L} [ 9,000,000 .
N Seotia Steel & Coal Co, Com, 100 T o 6,000.000|
do d 100 s . lun.. Apl
Ogitvie Flonr Mills Com ., 100 6 ] Maren,
ao Pra. 100 4
| Feb, May, Augist, Nov
Penman's Ltd, Com 100 | 4 Feb. May, August, Nov
do Pret 100 6 i
Quebee Ry. | . o8 | Mareh, dune, Sept . e,
Riohallon & ¢ 100 | L] Jan., April, July, Oet,
Shawinig 100 | 6
Tolede Rys & Light Co, vo ssee| 200 ¥ aan., A pm Jduly, Oat
."r‘nmnln Strest .d."'" "2 :g Y
r1-Clty Praferr oof P 1
Twin Clty Rapid Transit 0o, 03" 101 e s . )
Twin City Ra .M‘runm Pfd.. o] ezse ceed] W0 OTE 7 ‘
West India Eloctrio. , N | W | 831 gy 000,000 ol July
Windsor Hotel BITTRIRTIY . § | $.000,000/ NEIRSES9 L[Jan, Apl, July, Oct, \
Winnipeg Electrie Railway Co. 92 ... ‘ L 12 ] 4,000,000 3 Hk
|
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The WATERLOO

; s Sasw e A SO Mutual Fire Insurance Co.
5 ESTABLISHED IN 1863
Gontel-—ahast s meliols— R HEAD OFFICE  :  WATERLOO, ONT.
i s policies and the way TOTAL ASSETS 3ist DEC., 1911, $172,000.00
8 helps Agents to got business, POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000
11 el e ——
WM. SNIDER, President,  OEORGE DIEBEL, Vice-Preaideat,

Write us to-day about an Agency.

1 H FRANK HAIGHT, ARTHUR FOSTER
5 THE PRUDENTIAL INSURANCE 0. OF AMERICA Manager. laspector,
f FORREST F DRYDEN, Prevident Home Offize, NEWARK, N.J
4 Incorporated a1 a Stock Company by the State of New Jersey
B
- s
1 i & Telephone Main 2540 THE CHRON'CLE
Fig ROBERT MILLER & CO.
M g CHARTERED ACCOUNTANTS is filed regularly in feading offices
| ; Commercial and dl:unlcwudAludur md‘lnvuu(luonl throughout Canada; advertising in
| P88 Liguidations ane tnes venatat its columns has a permanent
\ | ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
# : Cable Address, Western Union Code, “Accuracy” Montrea, value. - K - K .
8 Quebec Bank Building MONTREAL
2
!
'- BRITISH COLONIAL FIRE INPANY
g COMPANY
i Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.
. Full Deposit with Dominion Government.
§ =4 Licensed to transact in Canada the business of Fire Insurance.
¥ 3 SECURITY TO POLICYHOLDERS $507,359.01.
: AGENTS WANTED IN UNREPRESENTED DISTRICTS.
§ President ¢ HON, C. E. DUBORD, Director and Secretaryr THEODORE MEUNIER Manager : H. W, THOMSON.
4 I NSPECTORS,
GAVIN Browse, Jr Yonge Street, Toronto, Ontario 1L T, Brows, P O, Box 848, Regina, sask.
I A, UHARLEBOIS, P, O, Box 208, Montreal, Que.

3 51 “
} 3 | The Excelsior Life Insurance Co.
X | Established 1889 . L]
: 1 ‘ Head Office - - - TORONTO, Canada
? ] 2‘ ALL PREVIOUS RECORDS BROKEN during the first six months ™
: 3 of 191
B E New Insurance applied for . $1,836,000.00
- i & New Insurance Issued . . 1.7 19,048,50
f 4 ; Insurance in force . " ‘ 15,771,682.70 TORONTO, CAN.
283 Cash Recelpts, Premiums and Interest s . . 310,640.55
A Increase . 44 63R.38
i, L § Total Disbursements - t - SAAGIAIE | siees WM. GREENWOOD BROWN, General Manager
g i Decrease . 4,415.00
i B The Assels, reserve and Surplus Funds show corresponding
g Y e renses
1 " Where Increases Are desiralilo ~There aré Increases GRNERAL AGRNTS 3
& 5 Where Decreases sre desirable—There are Decreases. A. B. Powell, Interim Branch Faulkner & Co, :‘lllfll,
8 To be ful agen u —— Manager, Montreal W. 8. Hollw Janeouver,
: & . ~‘un cesstul agont, ¥ st represent & successful Rrown Clarke Agency, Winnipeg Sen, algary
27 We have an ope you. if 9 are & worker. Young & l.nmn)_!rhmv B J. M. Queen, 8§t John, N.B
3 > ’ P MeCal O .
E. MARSHALL, al Manager. D. FASKEN, Presideny, Callum. Hill & Oo,, Regina
¥
11 O
2

R

T ATLAS ASSURANCE COMPANY

% LIMITED, of LONDON, ENGLAND

{ Extablished in the REIGN of GEORGE Il

{ Income exceeds - . - $ 7,250,000

P 1 Funds exceed . . - . 17,900,000

T oA , Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.
Head Office for Canada - MONTREAL

Active and Influential Agents Wanted.

i 8 MATTHEW C. HINSHAW, Branch Manager
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STOCK AND BOND LlST. Contlnuod

————— ———
. Kate

|
| Closing 'i' ‘d

BONDA Q‘m‘“" . Amount When Interest Where l-urnl Date of
. “III“‘II‘. due, 1. payab) Maturity.
1 [

REMARKS

'} 994} 98} 5 | $3,649,000|1st Oct. 1st Apl. Bk. of Montreal, Mtl.|April 1st, 1926
102§} .. | 6 3,600,000/ 18t June 16t Dec. | coes iivirsvaneesvass Dec. 1st, 1939|Red.at110aft.Nov.'19
| orin pt.aft.Nov "Ll

Bell 1elephone Co...
Can. Car & Fdy.oeeeoeee

Can. Converters...oecees| «v | o 6 474,000 Lst June 1st DeC.| sosess ot ese cocesess|Dac. 18ty 1926 J
Can. Cement Co......oee| 99 | 98 64 5,000,000/18t Apl. st Oct. | “ v |Oct, 21st, 1929 Redeemable at 110
Dominion Cosal COuevnees | 99198 | 6 ) 6 300,000 et May lst Nov. | 4 o |April 1st, 1940 Red, at 105 and

| Int.after May 1st,1910
Dom. lron & Steel Co...| = | +* 54 7,332,000{1st Jun. 15t July Bk.of Montreal, Mtl [July l1st, 1929
Dom. Tex. Sers,** A" ... 1004} .. 6 768,600/ 1 March | Sept. Koyll Trust Co. Mtl.|March 1st,192|5 Redeemable at 110

and Interest.
“ “BY 0ol o | ‘ 6 1,000,000 * \ - " . |Redeemable at par
after 5 years
“ L VAL B | 6 1,000,000 " " " - Red. at i05 and
| Interest
“ lll) ’I."'l o oo ce0e ‘bo 00 " “" “ “ " “
Havana Electric Ruilway| -« 1 .. | 6 7,824,731/ 18t Feb, 1st Aug.|62 Broadway, N. Y. .|Feb. lst, 1912 Redeemable at 106
Halifax Tram.eeeesessee| oo | oo ‘ 5 600,000{1st Jan. 1st July|Bk. of Montrenl Mgl Jan. 1st, 1916
Keewatin Mill Cowvevanes] o0 ‘l(m]) 6 750,000 1st March | Sept.|Royal Trust Co.,Mtl. ‘\q-l. 1st, 1916 Redeemable at110
Lakeof the Woods Mill Co 105 102 | 6 l,ooo.oou‘lnt. June 1st Dec.|Merclants Bank of |
| Canada, Montreal../June lst, 1932
Laurentide Paper Co....| | v 6 947,306 2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan, 2nd, 1920/
| |
Mexican Electric L. Co..| «+ | «« | 8 5,118,6 f(m]lnt Jan. lst July " . !lu y lst, 1935
Mex. 1t & Power Co....| «+ |« | B 11,72%,500} 18t Feb. 1st Aug. \I‘en 1st, 1933
Montreal L. & Pow. Co..| 9} 44 6,787, 1)0() st Jan. 1st, July " v Lan, lst, 1932 Red. at 1056 and
| Int. after 112
Montreal Street Ry. Co. 101 1190 1 44 l..:OO,mm st May 1st Nov. {May .. 1932
Ogilvie Flour Mills Co.. 10T (104 6 1,760,000 18t June 1st Dee. Bk. of Montreal, Mtl. July 1st, 1932 Redeemableat 105 and
| | Interest
PeRMANE.s s oot sssosssess] * 3 2,000,000 18t May 1st Nov.|Bk. of M., Mtl. & Ln. Nov. lst, 1926 Redeemable at 110
| | after Nov. 1, 1911
Price Brog .cee oo 50 6 833,000/ 18t June lst Dee, ssansansren seansnssiouan 1ot 1935
Quebec IRy, L & P. ) 4,466,666 1st June Ist Dec. | evson . {lune )=t, 1929
10 Juneli0 sesssosasene] o | o0 b 25,000,000 1 Jan. 1 July oo oues lIBU. lot, 1936
| (‘ l! ol C. Lnndon
mu PANIO. cocessscossnan| oo | o0 5 6,000,000/ 15t June lst Dec.| Nat. Trust Co. Tor. June lst, 1929
loronto & \urk Radial..| .- 5 1,620,000(1 July 1Ist Jan [B. of M., Tor. & N.Y. reb. Ixt,
. { 1,000,000{ 18t Apl. 18t Oct [Bk. of Montreal, Mtl.[Jan.  It.
Winnipeg Electrie . 100 5 4,000,000 2 Jan. 2nd July " " Jan. lst.
West India l‘.l\-urlt { oo | s omuonmJnn It July|ivvees vevannvannnane

l

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

Union Assurance Society Limited

OF LONDON, ENGLAND.
[Fire Insurance since A.D, 1714)

Lachine:

|
From Post OfMce: 20 mins |v-rvlu from 5.40 a.m. to 12.00 midnight ‘y 1 :
Lachine: 20 6.10 a.m. to 12.46 midolg! \ Canadian Branch:
I
)

Sault an Recollet and St. Vincent de Paunl: Corner St. James and McGlll Streets, Montreal
From St. Denis Station T. L. MORRISEY, - Resident Manager
15 mins m:vho lrum 5.15 a.m. to 900 am l(cnclcl "’ll‘Ol-l‘hﬂllt the Dominion.

20 ) 9.00 am. to 400 p.m
15 o i 34 4.00 p.m. to 800 p.m
" = “ 500 pom. to 12,00 midnight - A Ry

From St. Vincent:—
16 mins, service trom 5.45 a.m. to 9.30 a.m

30 ' o 930 am. to 430 pm
15 " ol o 4.30 p.m. to 8.30 p.mn
0 - . “ 530 p.m. to 12.00 midnight
Cars from St. Denls, 12.00 and 12.40 miduight to Henderson only L B "ns Fon SALE
Mountain:
From Park Avenue and Mount Royal - ) -~
20 mins. service from 6.40 a.m. to 12.20 midnight. Tenders addressed to the undersigned will be
From Victoria Avenue
30 mins. service from 550 am. to 12.30 midnight e . j - '
received up to nine o'clock am. o ursday, Jur
Cartierville: I k a.n f Thursd 1y, 10 1
From Snowdon Junction 12th. for the purchase of $500,000 of 4% per cent
|
20 mins. service from 6.00 am. t S0 pm
0 - ' * §.40 p.m. to 12.00 midnight . ; : .
From Cartierville » thirty year bonds of the Protestant Board of 5¢ 100)
20 mins, service from 540 am. to 900 pm ; o X A
.. g “ 9,00 p.m. to 12.20 midnight Commissioners of the City of Montreal
Rout de 1'Tle: ; X : ) )
30 mins. service from £.00 a.m. to 900 a.m Full p;utnculun will be given upon application
(n 900 am. to 1.0 pm
o " " " 1.00 pm. to 800 pn ’ \ ‘ rer
B owiom . 500 p.m. t0 12.00 midnight. C. J. BINMORE, Treasurer,
. - :
Tetraultville: 197 Peel Street, Montreal.
15 mins urv re lr:m 500 am to 630 am, |
- ¢ am ot ®Wpm s




R e

e ot

SSefes e tELEts oy

CR b T A

SRIRSRE:

814. No. 23

THE CHRONICLE.

MoNTREAL, JUNE 6, 1913

| REFERENCE DIRECTORY

Legal Firms, Brokers, Agdents, Etc.

T.Cnasn-Casonain, K.C. vieron B, Mircmrit, K.C.
A. Cuass-Casonain.
R. M. McDOUGALL. J. ). CanELMAN

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING

Cable Addrese
MONTREAL, CANADA

“MONTGINR, " MONTRRAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

Canim ADDRESS, " FaRMAC™ MONTREAL A.BC Copn

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St James Sireet, Montreal.

C. A. DUCLOS, K.C.
]. K. COULIN.

A W. ATWATER, KC.
W. L. BOND, KC

Bell Telephone Main 771

F. W, EVANS C. R. G. JOHNSON

Evans & Johnson

FIRE INSURANCE
Agents.  ————BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

£TNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronte
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO., of New York

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFT BUNLDING

VICTORIA STREET, TORONTO
Joun Hosxin, K ( ¥.W. Hancourt, K.C. H. 8 OsLex, K.C
Leignron McCantny, KC DL McCarTiy, KA
BRITTON OSLER J. F.H. MCUCARTHY,
Counsel - WALLACK NrswiT, K.0

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 58, (anada Life Buliding, 139 St. James Street, MONTREAL
G.DURNFORD,C A, FCA. Can ARTHURJ. ENGLANDAcct.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. y ¢ g? » .

Hon. Sir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, FEtc,

Provincial Bank Bullding., 7 Place d'Armes.
H.) Kavanagh K Paul Lacoste LL.L
H. Gernn-Lajoe, K.C, Jules Mathieu, LL.B

Canadian Banking Practice

Published under the Auspices of the Canadian Bankers' Association.
! Compiled by dohn T. P. Knight

$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

BOUND VOLUMES

THE CHRONICLE
For 1912

Can now be procured
from the Office!

160 St. James Street, Montreal.
Price, $3.00

We make a Specialty of

Insurance Wordinds

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 & SON, LTD,,

PUBLISHERS 235 St. Nicholas St., MONTREAL

—




