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Life Insurance Advertising.

Both in Canada and the United States considerable
attention is being paid at the present time to the
question of advertising by the life insurance com-
panies. What is usually intended by the term ad-
vertising in this connection is publicity in the news-
papers and magazines, outside those which are
devoted primarily or in large part to insurance in-
terests. This publicity, as usually advocated, would
be co-operative in character, maintained by a number
of life companies, that is, and not merely by one
company. In the United States, a scheme of this
kind is apparently on the eve of publication, it having
been pushed along through the energy of the National
Association of Life Underwriters, and in Canada
also the subject is one of active debate. The matter
was prominently placed before the Life Underwriters
at their last annual conference, and consultations
with the Life Officers’ Association have since taken
place, with a view presumably, if those interested
agree, to making a start with a scheme of advertising
at an early date,

In various quarters this idea is being pushed with
a great deal of enthusiasm, and we rather incline to
the view that this enthusiasm is apt to expect by
way of results a good deal more from the inception
of a scheme of this kind than time will show can
actually be realised. Mr. Clifford Elvins, the ad-
vertising manager of the Imperial Life, in a sensible
address on the subject which he delivered recently,
pointed out quite truly that the results of a general
publicity campaign in the newspapers are a doubtful
quantity :—"“What few experiments have been made
along these lines have been very disappointing. "There
have been and are to-day, although not in Canada,
companies that have endeavored to write life insur-
ance entirely by mail, and the attempts have in no
case proven successful in securing what could be
considered a satisfactory volume of business.”

To rely on advertising solely to sell life insurance
is to trust a broken reed. But would a publicity
campaign help agents to sell the. insurance? Again,

| instant correction.

if direct results are expected, the answer is, in our |

view, a negative one. And for these reasons, that
the public doesn't know anything about life insurance,
doesn’t want to know anything about it, and doesn't
feel the need of it. It pays a cheap tailor to ad-
vertise his goods extensively, because the public is
interested in cheap clothes, feels the need of them,

and wants to buy them from time to time.
But life insurance is on an entirely different footing.
The advertisements of the tailoring firms, no doubt,
prove a direct inducement to many thousands of cus-
tomers; it may be quite fairly doubted if the same
amount of space occupied by an insurance company
would draw a single direct application for life in-
surance without the intervention of an agent.

The only ground on which publicity of the kind
now being advocated can be justified is that it is
generally and broadly educative, not producing any
direct results, but at ieast rendering the soil more
responsive to the tillage of the agent, and giving the
great big public some idea of what life insurance
means and stands for. If the companies generally,
or a number of them, were to agree that some form
of co-operative publicity for these purposes would
be desirable, we would suggest that they should
themselves organise a bureau. The business of this
bureau would be not only to prepare and give out
from time to time suitable advertisements, but to use
every legitimate means of securing publicity for
matter which would direct attention to the positive
benefits of life insurance, or inform the public with
regard to questions affecting the life companies (e.g.,
the real incidence of the taxation upon the
companies). At the same time it would keep a con-
stant watch upon mis-statements regarding life in-
surance or the life companies made by public men,
or appearing in the public press, and would make
Possibly, also, a library and in-
formation office might be maintained as an annex.

An organisation of this kind, working quietly and
unostentatiously, would in time become an educative
influence of importance. Probably enough though all
its work would be only indirectly beneficial and no

| life official would be able to say “Well, so-and-so's-

application came through the bureau” or “T'hat pro-
vincial tax proposal was knocked on the head by the
| bureau’s lobbying.” Whether the life companies of
Canada would be prepared to get together and
establish a publicity bureau, we do not know. Dut
we do not think they are. The probability is, that
not all of them would be prepared to come together
| in this way. DBut through a scheme of this kind, we

believe, the life companies would obtain a good deal
more for their money than they would ever get
through the advertising campaign in the newspapers
that is suggested in some quarters and which wonld,
| not improbably, be in part a sheer waste of money.
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THE GENERAL FINANCIAL SITUATION.

The Bank of England secured the bulk of the
$4,250,000 new gold offered on Monday. The five
per cent. bank rate is still in force in London; and it
is generally considered that the political uncertain-
ties incidental to the endeavors of the powers to
coerce the Montenegrins may stand in the way of a
reduction. Rates have fallen in the open

Call money is 3 to 3% ; short bills are 4% ;
and three months’ bills, 4'4. On the Continent also
the tendency has been downwards. Bank rate at
Paris is held at 4 pc.; and the Imperial Gernan
institution quotes 6, But the private rate at Berlin
has fallen to 43§; and although the private rate at
Paris is at last week's level—4 p.c.—the easier ten-
dency has been noted there also. The underlying
cause of the better feeling in European monetary
circles is undoubtedly the reaction following the April
settlements.  In Germany especially the effort to
provide for the quarterly payments strained the mar-
kets severely. Now that the settlements are all com-
pleted funds are flowing back into the great central

speedy
market.

reservoirs, loans are being reduced, and the sitwation
is working back to normal.

* * * *

In New York call loans are 337 per cent.; sixty day
loans, 414 ; ninety days, 4'2 to 431; and six months,
43. The clearing house institutions at the big
American centre experienced an important loss of
reserve strength as shown at the end of the week.
The banks and trust companies taken together
reduced loans $588,000, and lost $5,500,000 cash—
the net result being a decrease of $5,530,000 in sur-
plus reserve. The item thus fell to $10,222,800.
The banks Dby themselves had to report a loan ex-
pansion of $15,723,000 and a cash loss of $2,857,000.
Their surplus fell $6,118,000-to $0,041,500. Appar-
ently this loss of surplus was largely due to the
financing incidental to the April dividend and coupon
payments. And it is expected that when the figures
for the current week are available
return flow of funds will be disclosed.

* * * *

an important

Wall Street has taken with comparative calmness
the assembling of Congress for the purpose of enact-
ing the long-talked of revision of the tariff. It has
also taken calmly the actual the
cuts which the Democratic administration proposes
to make in.the various duties, The experts believe
that the trade of the Republic will be profoundly
affected by the fiscal changes now proposed. It
been the aim of President Wilson and his colleagues
to reduce the cost of living in the United States, and
to introduce competition in a number of industries
which have been monopolized by the trusts, The
Democrats have a large majority in the House of
Representatives and  the bill will  presumably  go
through there without trouble. Dut in the Senate
the parties evenly balanced; and
observers think it may be necessary for the party
leaders to consent to some important amendments
before they can force it through the upper house.
However, the President is very anxious to get this
legislation through unmaimed; and there is no doubt
he will use his power and influence to the constitu-
tional limits in the effort to get it through. So it
appears very likely that the of the
revised tariff will stand.  Great Britain and Canada
stand to get a greatly enlarged market for some of
their important products,  Iven at the existing rates
of duty, British manufacturers were able to sell large
amounts of certain lines to the United States.  With
the duties on many other articles cut more than 50
per cent,, British exports to the States are likely to
mmerease  enormously,  Especially  in - cottons  and
woollens should the British trade show marked ex-
pansion. Steel rails are to be made free; but it is
said that American railways will likely continue to
buy from the home plants for the reason that the
rails produced at home are superior to the foreign
rails,

announcement of
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main features
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Canada may expect to do a larger trade with the
States in lumber, various farm products, flour, milk,
cream, meats, etc. Duties are reduced generally on
food products of all kinds.

Naturally the stocks of United States companies’

which are to be exposed to foreign competition were
affected somewhat adversely by the publication of
the new schedules; but it is thought that the railways
will derive considerable benefit, notably those lines

connecting Canada and the States.
il * +

Money market conditions in Canada are not much
altered. Call loans are quoted 6 to 612 p.c. as here-
tofore. However, there secems to be a little improve-
ment, as some bank money has been offered during
the week. It is to be remembered that on Monday,
thie 14th inst,, the second instalment on the Canadian
Pacific’s stock issue falls due. And the Bank of
Montreal will presumably receive about $21,000,000
new money for account of the railway company. The
greater part, of course, will be paid into the London
branch of the bank; and quite likely the policy will
be followed of employing most of the funds mean-
while in loans at call and short date in New York
and London. Even if that is done, the transaction
should result in notably strengthening the outside
reserves of the banks; and if the outside reserves
are strengthened the tension at home should be sen-
sibly relaxed.

THE RATE OF INTEREST ON SAVINGS'
DEPOEITS.

While the recent announcement in the Senate by
Hon, Mr. Lougheed that the Government could not
be expected to make a change in the rate of interest
paid to depositors in the Post Office and other

Government  savings’ banks  was not  surprising,

it was none the less welcome as an indica-
tion that the Government declines to be led
away by the specious and sentimental argu-

ments which are adduced in favor of a higher rate.
Senator Lougheed had no difficulty in showing that
the 3 per cent. rate now paid is a fair one. The cost
of administration and of keeping a gold reserve,
the latter amounting at the present time to over 5%
millions, is sufficient with the 3 per cent. interest
allowed, to bring the cost of these deposits to
the Government up to about the average level
at - which it is able to borrow abroad. There is
no - reason why the Government should pay a
higher rate for money borrowed at home than
money borrowed elsewhere. On the other hand,
there are very strong reasons against it, and
against the whole system of the absorption of the
country's savings by the Government. It is, in fact,
not desirable that the Government should finance its
undertakings with home funds, for this reason: that
it is able, owing to its prestige, to secure better terms

No. 15. 497
than any other Canadian borrower in the foreign
financial markets, so that it is true economy and
beneficial to the country generally for the Govern-
ment to borrow abroad and to leave home funds
available for the use of those who are not able to
nwake arrangements for foreign borrowing or could
only so borrow upon not very favorable terms. Per-
haps in no other country in the world are the savings
of the people used in so large a proportion for the
financing of the country’s commerce and industry as
they are in Canada. This fact is of very great im-
portance. Had the chartered banks through their
thousands of branches not pursued a policy regarding
deposits by which not even a single dollar is refused,
they would long ago have been forced to adopt other
means for raising the necessary funds to finance the
country's commerce and industries, or there would
have been alike both a severe monetary stringency
and development on a considerably less rapid scale
than has been possible under existing circumstances.
At the present time, the more extensive organisation
of the chartered banks and the absence of red-tape
give them a marked advantage in competition for
deposits over the Government offices. The deposits
in the latter have been practically at a standstill for
<ome years, and so far as concerns the post office
banks were on March 31 last, only $41,229,740, or
nearly a million dollars less than at the end of March,
1912, We cannot profess to see in this any matter
for regret except in so far as the figures indicate a
falling-off in habits of thrift, regarding which they
are not trustworthy,  Under Canada’s present
circumstances, it is infinitely Dbetter that the
savings of the community should be actively employed
m the country's commerce and industry through the
chartered banks than that they should be locked up
for the purpose of financing the Government. With
regard to the suggestion of Senator Bostock that the
Government should follow the British example and
give Post Office savings bank depositors tie oppor-
tunity of acquiring Government securities in small
amounts, it needs to be pointed out that in Great
Britain, bitter disappointment has been caused to
many people who purchased Consols through the Post
Office at high prices, believing that their capital was
absolutely safe, and find now that 25 per cent. of it
has disappeared. Is Senator Bostock prepared to
meet this possibility ?

e———
fr—

T'he setting apart of one day each year as a “Fire
Prevention Day,” when the citizens should engage in
cleaning up their yards, cellars and houses so as to
get rid of inflammable material, has been urged
on the Toronto Board of Control by officers of the
Ontario Fire Prevention Association. The Fire
Chief, Property Commissioner and M. O. H. were
instructed to report on the proposal.
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THE ROYAL BA,’.‘!D .?.l.: CANADA mhe Dominion Bank

SIR EDMUND B, OSLER, M.P., President
Capital Paid up $11,560,000 Reserves $13,000,000 W. D. MATTHEWS, Vice.Prasident |
Assets $180,000,000 C. A. BOGERT, General Manager :
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Banking Service given to its many customers, Savings and Business Acec
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DIRECTORS :
DUNCAN COULSON

) President
W. G. GOODERHAM Vice-President  JOSEPH HENDERSO -
Hon, C. S, Hyman Willlam Stone John Macdonald, oy 2:d Y"'$ i iy

Lt I, A. E.
LL. Col. Frank S, Melghen, &t E’."ch&’.' E (modcrh-;-’."' & Goi. Nichoias Bawif,
THOMAS F. HOW, Ceneral Menager. T.A. BIRD, Chief Inspector.
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HEAD OFFICE: HALIFAX, N.S,
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Hon. N Curry J. H. Plummer, R K Harris Capital Paid Up - - - $3,825,480
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T GEO. BURN,
8. J. MOORE, W. D. ROSS,
President General Manager
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A GENERAL BANKING BUSINESS TRANSACTED




L

15

MoONTREAL, APRIY, 11, 1013

THE BANK ACT IN COMMITTEE.

A Summary of the Evidence—Audit would not have
Averted the Farmers' Bank Disaster—Mr. Joseph
Henderson against Small Banks, and in Favor
of Central Gold Reserve—Mr. H. B. Mackenzie's
Eviden~e—Favors English System of Audit—
Americsn Banker's Views.

At Friday's meeting of the Banking and Commerce
Committee, evidence was given by Mr. Geoffrey
Clarkson, well known as the liquidator of several
of the banks which have failed in recent years, and
by Mr. Joseph Henderson, vice-president of the Bank
of Toronto. Mr. Clarkson stated that he believed
the auditor should be appointed by the sharcholders,
subject to approval of the Finance Minister. Reply-
ing to a question by Hon, Mr. White, as to whether
audit would have averted the Farmers’ Bank disas-
ter, Mr. Clarkson said if the inspection had been
undertaken by a competent firm, the bank would
nevertheless not have been saved, though the loss
might have been minimized. The failure had been
due to a bad loan. Causes of failures, said Mr.
Clarkson, generally started at the head office in the
shape of irregularities, and for that reason the inspec-
tion should begin at the head office.

Mr. Henderson gave interesting evidence on the
subject of large and small banks. He said the his-
tory of Canadian banking was all against the practice
of having small banks. Even when well managed
and serving some useful purpose in their districts,
it had been found that they could not long survive,
He pointed out that the Bank of Oshawa, for in-
stance, had not served industry better than had the
branch banks of the great chartered banks in such
a town as Peterboro. One cause of shipwreck to
small banks was that in a small community the
deposits increased rapidly on account of people hav-
ing an intimate knowledge of the directors and man-
agers, but the scope for making loans did not widen
proportionately ; hence small banks had been led to
make outside investments in the west which had
ended disastrously.

Tue Auprr QUESTION,

Regarding the audit question, Mr. Henderson said:
—“If you properly appreciate the extent and value
of such audit as can be obtained by external inspec-
tion, and understand its limitations and do not attach
too much importance to it, I think it may be made
very valuable in banking. At the same time I do
not believe there is any form of external inspection
that can be regarded as at all equal to the inspection
that can be made by a bank itself through its own
properly qualified  auditors,”  Mr. Henderson
protested against imputations that directors should
be viewed with suspicion, and accordingly that all
powers should be taken away from them in connec-
tion with the appointment of auditors, etc. He con-
sidered the proposal to establish a gold reserve as
contemplated in the bill a wise provision. In regard
to the proposal to tax circulation and foreign loans
of banks he emphatically opposed any such restric-
tion especially on circulation, The Canadian cur-
rency system, he declared, was the best in the world.
It had worked perfectly and had adapted itself to
all the varying conditions of the country. The banks
only kept in circulation notes actually required as
ready money for the people of the country, and the
amount outstanding tallied with the business needs.
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The issuing of notes by the banks themselves was
of much greater convenience to the public than it
was profit to the banks, 1f a tax on circulation were
imposed, it would at once tend to restrict circulation
with consequent disaster to the business community,
That tax must ultimately be borne by the public,
Instead of a tax on circulation, he concluded, the
banks should rather be given a bonus for issuing
circulation.

IN Favor or CExTrAL GOoLD REsERVE,

Mr. Henderson continued his evidence on Tues-
day, when in reply to questions by members of the
committee, he expressed his views on a number ot
important points. The chairman of the committee
(Mr, H. B. Ames), at the outset of the sitting made
reference to a communication he had received from
Mr. George Hague, of Montreal, formerly manager
of the Merchants Bank, and now at an advanced age,
who expressed disapproval of the provision in the
Bank Act to have a central gold reserve on the
ground that such would reduce the stock of gold held
as security against deposits. Mr. Henderson did not
agree with this opinion, which he thought was based
on conditions of past years. He denied specifically
that the Bankers’ Association had anything to do
with the scheme for a central gold reserve, pointing
out that the bill had not been submitted in any way
to that body. Canada was growing so rapidly, said
Mr. Henderson, that circulation which at present
averaged $15 per head of the population, would have
to be greatly increased, and it would be necessary
for banks to increase their capital.

On the general question of circulation, Mr. Hen-
derson said: “I think it quite possible if our coun-
try goes ahead rapidly that the whole question of
currency may come to be a subject of very serious
consideration, We may have to reconsider the basis
and the nature of it if certain conditions that do not
exist now should be created; but until it becomes a
serious question and difficulties emerge, this provision
made in section 61 (for the establishment of gold
reserves) is going to serve a very useful purpose
in keeping us out of trouble.”

Answering questions by Mr. Ross as to protection
of depositors, Mr. Henderson said:  “The only
franchise the banks have in this business is the right
of note issue. In return for that privilege we have
made it a first charge upon assets. Instead of put-
ting responsibility upon the Minister of Finance or
upon that poor body, the Canadian Bankers™ Asso-
ciation, which has no powers, though in the minds
of the public it has, would it not be better for people
to make inquiries themselves as to the character of
the men who conduct the bank and tell their neigh-
bors something about it?”

Lecal, RATE or INTEREST.

In regard to the legal rate of interest, Mr. Hen-
derson said money was like any other commaodity
in finding its own level, and he argued that the rate
must vary according to district and circumstances,
The average rate of interest was, he said, 2.54 per
cent, higher in the prairie provinces, but the average
rate of expenses was also 2,58 per cent. higher,
Farmers gladly paid eight or nine per cent. interest
for mortgage loans, giving as sccurity their farms
to the extent of half rent, yet they made a grievance
because, after the loan company had got the best
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National Trust Co.,

- LIMITED
CAPITAL - - - $1,500,000
1,400,000

RESERVE - - . .

Acts as executor and trustee under will.
Administers real estate. 4
Allows interest on savings deposits.

MONTREAL DIRECTORS
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H. J. FuLLeg, W. M. Birks,
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TRANSPORTATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000
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DIRECTORS

H. S. Holt, President  Hon. N. Curry Huén Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W, M. Aitken, M. P. Geo. E. Drummond James Redmend
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A
CROWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLV_:INVITED,

Thé Trust and Loan Co.

OF CANaADA

British Columbia

formation regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. Gib
son, devoted exclusively to timber.

The company acts solely as agent, and will neither
purchase nor sell for fitself, consequently its recom-
mendations are impartial,
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little delay as careful examination will permit.
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British Canadian Securities
Limited

Dominion Trust Building - VANCOUVER, B.C.

Pald-up Capital .. .. .. .. . .. «. .. $250,000

Offices: Montreal, London (England)
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cities In Western Canada.
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anilnﬂ:r n-vdlntn ; .lﬁ-ln« Terms exceptionally
sT.E!T Tustee s an m"‘
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security, the bank, which trusted the farmer on his
personixl credit, charged over seven per cent. “1f
you legislators wish to make a name for yourselves”
he counselled, “just as the old usury laws were
removed from the statute book, you will have this
clause taken out, and let money, like everything clse,
find its own level.”
Ccannor Repvce Profurs.

On Wednesday, Mr. Henderson closed his evid
ence. DBeing asked his opinion on the proposal to
add a clause making any agreement among banks to
limit competition a punishable offence, Mr. Hen-
derson said he regarded it as an unfair proposal.  He
pointed out that already banks made what were
regarded as reasonable working arrangements for
mutual working together, and the public had not
cuffered thereby. In discussing a point which had
already been dealt with, Mr. Henderson said if the
banks had to increase the rate of interest, payable
to depositors by reason of the action of the Govern
ment, they would have to correspondingly increase
the rate of interest on loans.

Mr. \W. F. Maclean (South York) inquired why
the banks could not reduce their profits instead

Mr. Henderson—" We cannot reduce profits; you
yourself would not make investment in bank stocks
to-day because you would not get enough profit from
them.”

Mg, H. B. MACKENZIE'S ViEws.

Mr. 1. B. Mackenzie, general manager of the Bank
of British North America, gave evidence regarding
the audit of the accounts of his bank by a firm of
chartered accountants. These auditors were elected
and re-elected by shareholders. They had arrived
recently in New York and made examination of
securities without notice.

These auditors, Mr. Mackenzie told Mr. Turriff,
obtained their information regarding the bulk of the
branches from returns sent in ‘and reports of inspec-
tors, and they could drop in on any branch when they
cared. 1f they found anything wrong, their duty
was to make a report to the sharcholders. He stated
that the shareholders did not attend the meetings in
large numbers, most of them voting by proxy. This
statement led to several questions from Mr. Sharpe
and other members as to whether the audit was not
really in the hands of the directors. The witness,
however, said the shareholders were not indifferent
and would at once manifest their views if any change
were made. ]

AGAINST A GOVERNMENT AUDIT.

Replying to questions regarding a Government
audit, Mr. Mackenzie said:—"1 should say it would
be undesirable, because it would leave the Govern
ment exposed to recriminations whenever there was
any trouble with banks. There is a feeling on the
part of the people of Canada that the Government
is already held very strictly to account in regard to
banks......

I think you are quite as likely to get efficient in-
spection from some of these experienced and well
trained firms of auditors as you would at the hands
of the Government.” v

A Morar, Errecr.

Mr. Nickle (Kingston) asked the witness to pro-
nounce between the efficiency of Government audit,
Ba:ikers' Association audit, or chartered accountants
audit, :
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Mr. Mackenzie—“My recommendation would be
to follow the example of the banks in England and
adopt the chartered accountants’ audit.  That may
or may not be best; | could not say, but I would be
inclined to adopt it. It has coincided in England
with an entire absence of the troubles we have had
here. 1 am strongly inclined to think there has been
4 moral effect of considerable weight in having the
annual accounts submitted to audit by a firm of high
standing.  Whether a better result would be achieved
by Government audit or other kind, I am not prepared
to say.”

AMERICAN DANKER'S EVIDENCE.

Yesterday, evidence was given by Mr. J. B. Forgan,
president of the First National Bank of Chicago, and
one of the best-known of American bankers, Mr.
Forgan stated that he did not consider local banks
with small capitals desirable, because small banks
cannot  compete  successfully with  branch banks,
because the branch banks afford better service, be-
cause <mall banks are usually controlled by local
borrowing interests, and because they are at a dis-
advantage in carrying sufficient reserves against cur-
rent labilities,

INSPECTION AND AUDIT,

Regarding the inspection and audit question, Mr.
Forgan said :-

“The practical difficulty of inspection legislation
is that it misleads public opinion as to where re-
sponsibility  for management really belongs.  When
banks fail, public opinion is liable to held the highest
supervisory authority responsible for their condition.
If government through a department assumes super-
visory authority over the general management of the
banks, it will be held responsible for what it did not
do, what it did not consent to being done and could
not therefore prevent, and what it could only dis-
cover through an inspection of conditions prodaced
under other authority, which would be too late. It
might then close the stable after the horse had been
stolen. y

“No external authority will ever undertake to
declare a bank's condition such as to warrant sum-
mary action to close it so long as it can keep its cus-
tomers afloat in business and itself, in condition to
meet its obligations.

“In the last analysis responsible supervision must
rest on the bank directors who control the manage-
ment Exceutive officers, judiciously selected, are
readily controlled.  You cannot legislate good judg-
ment and honest purpose into their minds and hearts.

“1 would advise the Canadian government keeping
its hands off bank supervision or anything approach-
ing it. The Finance Minister's suggestion for a
shareholders’ audit seems to me what is wanted.
With the excellent system of internal supervision
now in foree, it should be feasible for practical
accountants to certify without going outside the head
office. The right of the Minister to require special
audits is an excellent provision.”

The Cedar Rapids Manufacturing & Power Com-
pany, which is closely allied with the Montreal Light,
Heat & Power Company, and the Shawinigan Water
& Power Company, has given out contracts in con-
nection with the new hydro-electric  development
amounting to over $3,000,000.
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ONE HUNDRED DOLLARS

and upwards may be invested in our Debentures. They are issued for fixed terms of one or more years
and have coupons attached for interest payable twice a year. They are

An Authorized Trustee Investment

Send for specimen Debenture, last Annual Report, and all Information.
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Most modern and complete appliances for the production and 222 St' J‘mes Street i o "°ntr¢‘l
protection sgainst counterfeiting of HANK NUTKS, BONDS,
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Chartered Accountants and

EDWIN P, PEARSON Trustees, Etc.
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WOOD, GUNDY & COMPANY.

LONDON, mNG. TORONTO, CAN,
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CANADIAN POLITICAL SCIENCE ASSOCIATION.

We desire to call the attention of our readers to
the formation of the Canadian Political Science
Association, an organisation which it is intended shall
become a national society for the full and free dis-
cussion of our political, economic and social prob-
lems. The Association will commit itself to no
particular policy, but offer a free field for present-
ing and discussing any policy. It is planned to
be an association of general scope and—to

ship of parliaments, though with party politicians as
well as Government officials among its members;
less hurried than the daily newspaper though with
newspaper men in its fold; less theoretic than pro-
* fessional economists, though utilising their services
as well; less specialized in view-point than the banker
or manufacturer or farmer, but including them all.”

A constitution has been drawn up based on exist-
ing models, and two officers appointed to under-
- take the preliminary organisation, Dr. Adam Shortt,
K of Ottawa, president, and Professor O. D. Skelton,
Queen's  University, Kingston,
The permanent selection of officers has been post-
poned until the first general meeting, to ensure the
fullest possible representation of all sections and in-
terests of Canadian life. It is planned to hold the

e R
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ferences of leading Canadians will be presented.
We suggest that this Society is one which will be
found worthy of support by readers of The Chron-
icle—bankers, insurance officials and others—who
regard their professional work as something more
than a mere means of earning a living or making a
fortune, and who will be glad of the opportunity to
place at the disposal of others their knowledge and
experience in relation to economic and—in the broad-

est sense—social problems and equally glad to hear
and discuss the views of others. We anticipate for
the Association a career of distinct and notable use-
fulness. A card to Professor Skelton, at Kingston,
will put any reader in touch with the movement,

Rrhiada 1¥ Wi sviave

The Canadian Bank of Commerce has bought
sixty-six feet of what is known as the McConkey
property immediately west of its head office at the
corner of King and Jordan streets, one block from
Yonge street, Toronto, for $759,000, or $11,500 per
foot, which is a new high record price for King street
property, and comes within $500 per foot of the
price paid for the northwest corner of King and
Yonge streets a few months ago, when the highest
figure in the history of Toronto was recorded. In
the deal just concluded the Bank .of Commerce ac-
quires outright thirty feet from the Baldwin estate
at $11,500 per foot and a ninety-nine year lease from
the Manning estate on the remaining thirty-six feet,
for which it will pay four per cent. on a yearly valua-
tion of $11,500 per foot. The Bank will erect an
eight-storey building on the block.

quote from its prospectus—*"free from the partizan- |

A DAMP SQUIB.

In case any readers are in a state of anxiety re-
garding the arson campaign of Collier's I eckly, we
hasten to assure them that it is still going on, but
that “nobody seems a penny the worse.” To be
strictly accurate, we should have said that it has heen
resumed, as there was a hiatus for several weeks.
However, the blowing business now in full
swing again. What is really the strongest proof
that this sensation has fallen absolutely flat and
simply can’t be galvanised again into life, is furnish-
ed by Collier’s itself, which peevishly complains that
the fire insurance companies have not troubled to
reply officially to its attacks. It really must be
annoying, having laid one's self out to make a
first-class sensation and given a good deal of time
and trouble of a sort to it too, to find that the object

15

| of your villification has such a contempt for you that

first meeting in Ottawa, probably in September, when |
a varied programme of papers and round table con- |

he takes no notice of your most frantic efforts to
attract his attention.
One of the New York insurzrnce journals suggests

| that if the Collier's people really wish to study both
secretary-treasurer, |

sides of the question, instead of simply “knocking”
a business which, while it, in common with other
businesses, may be sometimes open to criticism, is
certainly greatly beneficial to the community, they
might establish a fire insurance company of their
own and conduct it along the lines recommended to
those engaged in the business.  “With all due respect
for the judgment of those who are o free with their
advice to others,” observes our contemporary, “the
reader would feel more convinced of the
sincerity of their motives if they would put their
own money into the business which they seem to wish
to conduct from the outside and without risking their
own funds. Let the altruists invest $300,000 or
more, carry on the business of fire insurance along
their chosen lines—insuring small as well as large
risks, and inspecting and investigating every risk
written—and then sit down at the end of a year or
two and figure their profits. If they make a reason-
able profit, the other companies will hasten to follow
their shining example.”

average

Net income of Porto Rico Railways in 1912 was
$£373.404, a decrease of $6,370 as compared with the
showing in 1911, Gross earnings were nearly $R8o,-
000 larger than in 1911, but net earnings were
afiected by the prolonged drought which necessitated
the operation of the steam auxiliary plant.
carnings were $828084, of which operating expenses
tools $524,771.  After providing for interest charges
and preferred dividends there was a balance of S178,
388 which added to the balance brought forward
from last year, made a balance of $470.080 at credit
of profit and loss, of which $120,000 was paid in
dividends on the common stock, $25010 was tran:
ferred to contingent fund and $135000 was trans-
ferred to depreciation reserve. In addition, $63.000
was written off property account, leaving a balance
for 1913 of $134,060.




504. No. 15 THE CHRONICLE. MONTREAL, APRIL 11, 1913

Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $604u,000
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
J. 0. GRAVEL, BERTRAM E. HARDS,

K. W. BLACKWELL, Assistant Manager.
TANCREDE BIENVENU. :

~ y >
SURANC[ COMPANY Head Office : 112 St. James Street, Montreal
N LIMlT[D? =)
DIRECTORS :
‘ J. Gardner Th , President and Managing Direclor.
CANADA BRANCH HEAD OFFICE, MONTREAL. | ey o S . D—
: DIRECTORS ¢ | J. W. Binnie, Vice-President and Secretary.
Sir Alexandre Lacoste, M. Chevalier, Esa. William Molson Macpherson, Esq i Sir Alexandre Lacoste, M. Chevalier, Esq., Wm. Molson Macpherson, Esq.
T. J. Drummond, Esq., J. D A h
2. Gsdion Thonseainn. Al ST, Bianie, Desuty Managon ‘T. rummond, Esq., A. G. Dent, Esq., J. C. Rimmer, Esq., John Emo, Esq

The Northern Assurance Co. Limited

‘Strong as the Strongest”

T RN e T - Vo

HEAD OFFICE FOR CANADA,
y=/ Accumulated Funds, $38,800,000 88 NOTRE DAME STEBBT WEST,
Q. E. MOBERLY, Supt. of Agencles. ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" w40 I 6 i

THE CALEDONIAN || | London Assurance
INSURANCE CO. OF EDINBURGH. CORP = T 50N

INCORPORATED BY IOYAL CHARTER A.D. 170

Head Office for Canada, CAPITAL PAID UP T 82,241,378
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,413
Montreal
el pagima— Head Office for Canada, - MONTREAL
L fanad.an Manager. W. KENNEDY, W. B. COLLEY, Joint Managers.
e —————
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FOREIGN FIRE CCMPANIES IN THE UNITED
STATES.

We are again indebted to our contemporary, the
Insurance Age, of New York, for the attached figures |
of the United States business of a number of Briti<h |
fire companies, of two Canadian fire companies, and
of one French company, which also operate in the
Canadian field.  The complete record of the opera-
tions of foreign fire companies in the United States
kept by our contemporary embraces 53 companies,
Their summarised figures to December 31, 1912, are
as follows :—

|
|
|
|
|

Risks fn FOPCe ...covvvvevscsnsnansnsinas $13,888,507.889
Income BINCE ALY ...coonevrernenernens 1,676,721,901
Expenditures since entry ............... 1,420,891,772
Premiums since entry ..o 1,393,361,538
Losses paid since entry ...........oooon 847,309,955

T'he fortitude with which the companies have con-
tinued to do business in the United States, often
under very unfavorable circumstances, observes the |
lge in commenting upon these figures, is, in our mind, |
greatly to be commended. Misfortune has attended
a portion of them and the fear of disaster has driven
others away. The great rank and file, however, have
never left these shores. They have spent large sums
in establishin> agency plants and official headquar-
ters and it ‘s undoubtedly their judgment that it
would be foolish to withdraw all these resources,
possibly at a large sacrifice, on account of the losses
of here and there a year, in the transaction of the
great business in which they are engaged.

\Whatever may be said to the contrary, continues
the .lge, it is certaiu that the resources of the forcign |
fire insurance companies are needed in the United |
States, for never has there been sufficient capital for |
the protection of its great industries, This fact is |
demonstrated from the increasing importance of the |

foreign companies, while the American companies,
than which there are none better, do not seen to
suffer in consequence.

Not only, however, is legislation in the United
States, as a general thing, hostile to the foreign com-
panies, but continues the Age, the attitude of the
local companies is not always what it should be.
Personally, the managers of the foreign companies
are popular and well liked by their associates, but
there is an underground current of resentment and
hostility which does not make for the best interests
of the foreign companies. All this is disagreeable
and has to be overcome. The foreign conpanies
have usually been the target for sunjust taxes and
oppression of all kinds, but “they have patiently borne
the burden, protesting mildly when the injustice was
too great, but always yielding to the law, whatever
it might be.”

The St. Johun, N.B., city commissioners have had
a meeting with the fire underwriters to discnss mat-
ters in connection with fire protection in the city.
This was the first time that the fire underwriters
have met with the city commission and subjects per
taining to fire fighting were freely discussed. The
renewal of the water mains was talked over and the
Commissioner of Water and Sewerage showed what
had been done and told the underwriters 1f

he size of
the pipe used. The underwriters brought up the

| necessity of motor driven vehicles for the fire depart-

ment and it was pointed out that Halifax had recently
secured a combination hose cart and chemical engine
with motor drive. Reference was also made to the
necessity for an electric wiring inspector, and it was
thought that a good man should be secured as soon
as ])4)>.~il)ll‘.

UNITED STATES RECORD OF BRITISH, CANADIA N AND FRENCH FIRE COMPANIES DCING BUSI-
NESS IN BOTH CANADA AND UNITED STATES, FROM DATE OF ENTRY IN
UNITED STATES TO DECEMBER 31, 1912,
(Statistics of the Insurance Age, New York).

Yents in
U8,

L i<ks in force IIlu\.-mohn Us.

Lamses i

H loss & 10
U.s, sinee

| Expendituras | Preminme in
i Preminms

o TS, mine
wines entry. n US, ines U.s, #ines

ke nt
$
AU 56 8 00w w6 RO Y ‘ 21 280,058,278
British Ameries . . . . « ¢ ¢ ¢ s l 39 175,489,645
CUIOBMBIAR + ¢« o « v 5% ¢ v o o0 23 252,881,876
Commereial Unfon . . . . . . .. : 42 705,215,014
General Fire . . . . ........| 3 54,464,771
Law Union & Rock . . . . . . . 16 91,648,205
Liverpool & London & Globe . . . 52 1,449,005,582
London Assurance . . . . . . A 41 407,813,154
London and Lancashire . . . . . . 34 516,028,131
North British and Mercantile . . 47 971,227,455
Northern . . . . . . R IAR h gy 500,897,584
Nowiol Unlen .7v . 3 o700 vl 34 300,483,965
T N e P 12 297,803,001
PRI i s R e 34 401,852,829
Royal Exchange . . . . . 5 e 22 274,820,272
TRAEE S o6 s v P B W, o G N 40 1,621,413,013
Scottish Union & National . . . . 33 423,953,104
P 6 5 N s VAR ok iR 31 530,604,030
VI : o i o ridn bt b 9 a b 4 46,853,360
Union Fire (Paris) . . . . .. .. 3 49,730,230
L RN E D e R S 39 234,932,563
L TP A G e 2 37,493,601

entry eutry | entry

3 $ j $ | $ | P.c.
26,256,621 | 23,401,180 | 22,367,935 = 13,170,634 | 58.8
35,780,074 | 33,816,653 | 33.129,416| 21,925,068 | 66.0
33,897,081 32,645,626 30,083,680 | 19,689,619  65.1
110,011,689 107,713,776 | 101,373,075 | 60,333,196  59.5
1,388,903 552,142 812,011 220,682 | 20.7
8,425,090 7,043,617 | 5,733,490 | 4,605,276 | S81.8
239,895,366 214,113,704 | 211,315,841 | 130,720,204  61.8
53,882,484 48,891,001 46,010,412 | 20,015,197  63.6
66,767,680 = 57,675,773 | 58,123,314 | 34,448,792  59.2
132,957,263 « 115,987,603 | 109,495,689 | 67,404,466  61.4
62,884,225 57,868,598 52,849,320 | 31,603,165  60.5
50,845,713 | 41.781.925“ 45,685,720 | 28,834,957 = 63.1
11,097,245 | 18,816,629 17,902.231| 10,543,581 = 568.3
69,188,308 66,247,080 | 63,702,072 | 40,501,679  63.5
27,261,085 = 19,827,215 | 18,853,768 | 13,822,856  74.3
185,394,113 166,401,851 | 164,685,820 = 03,789,122 56.6
49,665,078 34,836,223 45.555.515‘ 26,840,650  58.6
62,636,266 | 58,106,843 | 57,606,960 | 24,023,161 58.9
2202410 | 1416196 | 1334770 | 482306 36.1
925,476 | 546,348 | 744,839 | 302,284 | 45.8
58,636,675 | 55,858,665 | 55,333,111 | 37,608,512 68.1
493,204 l 282,815 | 463,771 | 70,442 | 10.5
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Speual Trust
Funds, . . . 66,136,780
Total Annual lncome exceeds 37500000
Tnlul Funds exceed “5000,000
Total Fire Losses Paid 147,603,475
Deposit with Dominion Govern-
ment | 269327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office :
Gommercial Union Building,

Canadian Branch:—

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
lnterest. Net . ]29.27C
Tota| Income $.
Funds . $4,000,000
Deposit with Dominion Gov'nt * $105,666

In adfition to the above there is the further
guaraniee of the Commercial Union Assurance
Company lellcd whoue Funds exceed
£115,000,000 . . . A e W

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commercial Union Building,
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Head Office :
Threadneedle Street - London, England
Tha Oldest Insurance Office in the World

Surplus over Capital and all Liabilities exceeds

Canadlan B: dnchl
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager
This Company enmmence ! buginese in Canada by

depositing 8¢ 300,000 witl the Dominion Government
for security of Canndian Policy-holders.

MONTREAL MONTREAL
W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING, J. McGREGOR,
Assistant Manager Manager Assistant Manager Manager
SUN INSURANCE e G
OFFICE $108,798,258.00 $9,000,000.00
FOUNDED A.D. (710, FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A, Mu:nllrl ¥sQ., Chairman CHAS F, S1sx, Esg
« MONCKL. HExQ WM. MCMASTER HsQ,

Htld Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the nrincipal Towns in Canada.
RANDALL DAVIDSON, Manager.

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $11,474,634.19
Total Losses Pald : 70,700,545.46

J. w. rat‘ey, Manager.
MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto

E. E. A, DU VEQNET I(C President
H. H. BECK, Mau'er

The MONTREAL-CANADA

FIRE INSURANCE COMPANY
ESTABLISHED 1859,
L. A. LAVALLEE, President. F. PAGE, Provineial Manager.

Head Office:

59 St. James St., Montreal

M st S

2
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2
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AN APPRECIATION OF COL. W. C. MACDONALD,

THE CHRONICLE.

In its current issue the Imsura ce Times, of New {
York, publishes an excellent portrait of Col. W. C. |

Macdonald, secretary and actuary of the Confedera-
tion Life Association, of Toronto, and president of

the Actuarial Society of America. The portrait is |

accompanied by the following appreciative article:—

William Campbell Macdonald, whose portrait we
print this month, is a charter member of the Actuarial
Society of America, and for many years has been
prumif\cm in its affairs. His elevation to its presi-
dency was a fitting recognition of his ability and of
his services to the society, and it goes without saying
that he will administer its affairs during his term of
office in keeping with its best traditions. Thirty
years or so ago he joined the staff of the Confedera-
tion Life Association of Toronto. He made steady
progress in its employ, receiving in 1887 the important
appointment of actuary. In 1903 he also became
secretary, and has since held the joint position of
secretary and actuary of the company. Outside of
insurance, he has long occupied a prominent position
in the Canadian militia, and it is quite proper to
address him as “Colonel.” The fine old company in
which he fills an important part has a significant title,
it having been organized soon after the different
provinces of Canada decided to strengthen themselves
under a united government, and a capable and honest
management has made it worthy of its name. Al-
though dating back to 1871, there have been no
changes of consequence in the company’s executive
department. Its organizer is now its president.

Tue CoNFEDERATION LIFE'S Succkss.

Among its incorporators was the late Sir Francis
Hincks, who occupied in the Dominion Government
the position corresponding to that of secretary of the
treasury in the United States. He was one of the
men who established in Canada a banking and
financial system which has won a world-wide reputa-
tion for both flexibility and solidity. In this country,
as has been apparent from recent legislation, there
is need of a system that will adapt itself to changing
circumstances. Hincks and J. K. Macdonald, and a
dozen or more other men of high ideals, gave the
new company a start in the right direction, and there
has been no wavering from the day it wrote its first
policy. Sir Francis was its president, and, by the
way, one of his grandsons is now a lawyer in New
York, making a specialty of insurance cases.

A table showing the company’s growth contains
all the evidence necessary to prove to a present-day
applicant for insurance that a policy in the Con-
federation will be met at maturity. It has never
indulged in a scramble for business, but has depended
upon a small and well-paid force of agents who
seldom leave it after entering its employ. Thoiough-
ly instructed in the principles of insurance, they are
pmt?cted in their respective districts, and are trusted
to give proper consideration to the moral, as well as
the physical, hazard of a risk. The right kind of
business, placed by men who know the business, has
given the Confederation a definite character and an
enviable reputation. Its policyholders and agents are
both to be congratulated upon their insurance con-
nection. They have acted wisely in allying their
names with its name.

THE A. 0. U, W.: A NEW ACTUARIAL REPORT.

Mr. Frank Sanderson, the well-known actuary, has
recently completed two additional valuations of the
liabilities under the certificates of insurance of the
Ancient Order of United Workmen in force at Jan-
wary 1, 1913. In his report, Mr. Sanderson states
that his valuations are made on the same basis of
mortality, interest and contributions as used in his
report of June last.

Valuation No. 1 shows what the liability and the
actuarial deficiency amount to upon the entire insur-
ance obligations of the Order, provided no change
be made in the present monthly rate of assessment.
The deficiency by this new valuation amounts to
$12,232,820.

Valuation No. 2 shows the liability and deficiency
arising out of the insurance certificates issued prior
to May 1st, 1905, provided re-rating be now adopted
as of attained age in 1905 (up to age 65). The
deficiency on this basis is $5.800.003.

In order to compare the present financial position
of the Order with that shown by his report submitted
in June last, Mr. Sanderson gives the results of the
valuations for 1912 as well as those for 1913.

Barance Sueer No. 1.

(Entire outstanding insurance. Valuation based

on the present rate of assessment.)

Valuation at  Valuation at

Jan.1,1912.  Jan.1,1913.
Insurance to be valued . . . . $56,988,000 $51,322,150%
Present value of insurance . . 27,605,000 24,262,181
Present value of future assess-
R P T 12,162,000 10,916,856
Reserve Fund . . . . . . . .. 1,500,000 1,112,505
Deficlency . . . . « « « ¢+ o s 12,843,000 12,2 20
$27,605,000 $24,262,181
Deficiency per $1,000 of insur-
............ $243 $238

ance
*Including paid-up certificates of $446,150 under Option
No. 3.

Baraxce Suger No. 2.

(On insurance certificates issued prior to May 1st,
1905, re-rated as at attained age in 1905, up to age
65).

Valuation at  Valuation at

Jan.1,1912.  Jan.1,1913.
Insurance to be valued . . . . $50,642,900 $45,652,660%
Present value of insurance . . 25,983,000 22,867,664
Present value of future assess-
ments (rerated) . . . . . . 19,016,000 16,080,996
Reserve Fund . . . . . . . .. 1,325,000 887,605+
Deficlency . . . . . . . .« .. 5,642,000 5,809,063
$25,983,000 22,867,664
Deficlency per $1,000 of insur-
R T N T $111 $129

*Including paid-up certificates of §446,150 under Option
N

fAftoe'ra'nllocnlng $225,000 of the Reserve Fund to insur-

ance issued since May 1st, 1905.

“From balance sheet No. 1 it will be seen,” ob-
serves Mr. Sanderson, “that the total deficiency has
decreased in the interval from $13,843,000 to $i12-
132,820, but the insurance in force has decreased in
the interval from $56,08%.000 to $51,322,150. The
apparent reduction in the deficiency per $1,000 of
insurance is due to the favourable experience and
more adequate rate of assessment on the insurance

certificates issued since May 1st, 1905 (included in
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LONDON&
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GUARANTEE &

" FIRE

INSURANCE COMPANY
LIMITED

ACCIDENT
pt

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - . < ' TORONTO
MONTREAL BRANCH: Thomus F. Dobbln, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBEC BIANCH‘llﬁ.‘I’I.rﬁwnr;. Resident Secretery,
St. Peoter St,
PROV'NCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,
164 St. James St,, Cor. St. John St., MONTREAL Canada Bulldiad, Dounald Street.

The Yorkshire lnSuraxnce Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $12,000,000

FIRE INSURANCE granted on ey ery description of property at Tariff rates,

LIVE STOCK INSURANCE, This Company has a large Live Stock business in England and elsewhere, and is the

FIRST COMPANY, licensed by the FEDKRAL GOVERNMENT, to transact Live Stock Insurance in the Dominion,

APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT. — Personal Accident, Sickness, Rmployers’ Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass.

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

FOUNDED 1792,

INSURANCE COMPANY OF

w E S T E F£ N CAPITAL, Non;n‘émﬁf‘:fltl.m.ﬂﬂo.ﬂn

SURPLUS TO POLICY HOLDERS . $.844.871.95
ASSETS

Assurance Company . ‘ . 17,816.188.57
: ! LOSSES PAID EXCEED . : 159,000,000.00
Incorporated in 1851. ROBERT HAMPSON §& SON, LIMITED
—— GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00
LOSSES paid since organizalion of Com- INSURANCE CO. LIMITED, LONDON. Founded in 1806
pany .« . over 356,000,000 Assets Exceed - $45,000,000.00
Over $6,000,000 invested in Canada.
— FIRE and ACCIbENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
DlnECTons Agents w. nlemouNTnEALn‘ d t inC d
Hoa. GEO. A. COX, President. W, R, BROCK, Vice-President, WD ATKEN, Superintendent, Mg"".-'i- E.DicKson
= ) Accident Dept, Canadian Manager ]
W. B. MEIKLE, Managing Director, {
ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C., LL.D, i
D. B. HANNA E. W, COX
:::: l.-o‘sl:l:. K.C., LLD :::.D : llo:nov MOUNT ROYAL ASSURANGE COMPANY
. RIC NICHOLLS [C.v.0. AUTHORIZED CAPITAL, - . $1,000,000
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, g avas
JANES KERR OSBORNE E B WOOD HEAD OFFICE: - . MONTREAL
President, Hon. H. B. Rainville . Vice-President, J. M. Wilson

J. K, CLEMENT, Jr,, General Manager

HBAD OFFICS ° Tomm Responsible Ageats wanted in Montreal and Province of Quebec,

N b R ——
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this valuation), for if this latter volume of insurance
is excluded from the valuation there has been since
last valuation a substantial increase in the deficiency
per $1,000 of insurance on the certificates issued
prior to May 1st, 1905. g

“From balance sheet No. 2 it will be seen that on
the insurance certificates issued prior to May 1,
1005, the total deficiency has increased from $5,042,
000 to $5,800,003 (based on the re-rating proposed
in my former report), but the insurance in force has
decreased in the interval from $50,042,000 to 845,-
520,050 so that the deficiency on this older and larger
section has in reality increased on the average from
$111 to $129 per $1,000 of insurance.

My instructions being simply to carry out the
valuations previously referred to, showing the finan-
cial position of the Order at January 1st, 1913, I have
refrained from making recommendations in connec
tion therewith. DBut I may add that in view of the
objections (legal and otherwise) raised at last Grand
Lodge to the proposed system of liens on certificates
issued prior to May 1st, 1905, in addition to the in-
creased re-rating recommended by me, 1 do not see
how any competent person who has carefully and
dispassionately weighed all the facts as to the present
condition of the Order and who has its permanent
interests at heart can now stop short of re-affirming
at least the scale of re-rating approved by last Grand
Lodge, as a reasonable step towards actuarial sol-
vency."”

WORKMEN'S COMPENSATION: ALLOWANCES
UNDER NEW ONTARIO LEGISLATION.

The draft of the proposed workmen's compensa-
tion bill for the province of Ontario shows the fol-
lowing scale of allowances under this legislation.
In the case of an accident which results fatally the
scale allows a sun not exceeding $75 for burial ex-
penses. Where the dependents are a widow or an
invalid husbhand a monthly payment of $20 is pro-
vided; where, in addition, there are one or more
dependent children an additional $5 per month is
allowed for each child under the age of 16, the total
not to exceed $40 a month.

Where the dependents are children only the pay-
ments may be made $10 a month to each child under
the age of 16 years, the whole not to exceed $40.

Where the person killed is under the age of 21
years the dependent mother or father may collect
payments at the rate of $20 a month until such time
as the son or daughter would have reached that age.

For other dependents not included in the foregoing
sub-sections the board is given power to determine

he rate of compensation, but in no case can it ex-
ceed $40 a month,

Where a workman is totally disabled he will be
able to collect at the rate which will probably be 35
per cent. of his average weekly wages for his last
year of evployment. This section is designed to
benefit the man whose wages are above the level
where the general scale would be too low.

It is also provided that in a case of death the pay-
ments will not be more than a sum to be fixed, prob-
ably 55 per cent. of the average weekly wages of
the last year of employment,

THE CHRONICLE.
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INSPECTION OF APPLICANTS IN CASUALTY AND
SURETY LINES.

There 1s an increasing tendency on the part of
careful underwriters in many lines of casualty in-
qurance to inspect applicants for the purpose of
climinating, so far as possible, the moral hazard and
to gain more conplete information about the risk
than is obtammable from the application.  Such in-
pections are generally  made by burcaus having
facilities for this line of work, and whose records
are valuable in furnishing information not available
from other sources, The charge for such inspections
is generally from one to two dollars, and it is apparent
that the expense involved precludes inspecting appli-
cants where the premium is small and where there is
no reason for suspecting bad faith,  On the other
hand, information which would lead a company to
reject a single bad risk might <ave the cost of hun-
dreds of such ill\]l(‘\'lilill\

Generally speaking, underwriters who avail them-
celves of this service confine the inspections to cases
where the amount of insurance applied for is so
large as to make the cost relatively unimportant, or
where there is cause to doubt the good faith or
reliability of the broker or agent. In such cases it is
highly fmportant to ascertain the facts as to the moral
character, financial standing and environment of the
applicant, and also, whenever possible, to learn what
other insurance he carries, if he has ever had a claim
against a company, cte.  This latter information is
supposed to be given in the application, but, unfor-
tunately, the statements of the applicant are not
always reliable in this respect. The fact that such
stateents are warranties may be relied upon for a
defense where an action is brought on a claim, but
it is not always possible to prove the facts, and,
besides, the insurance company is almost invariably
at a disadvantage in litigation with a claimant or
polieyholder.  And cven if the company successfully
defends such a suit the expense involved is neces-
sarily large. ‘T'he advantage, therefore, of obtain-
ing this information before the policy is issued s
obvious,

It is only within the last few years that casualty
companies have followed the example of the life
companies in inspecting applicants for large policies,
and until quite recently such inspections were for the
most part confined to the accident and health branch
of the business. Now, however, many companies
find it to their advantage to wake inspections for
moral hazard in practically every line. Whether the
result justifies the expense is largely a matter of in-
dividual judgment, as it is necessarily impossible to
determine with any accuracy what proportion of
rejected risks would have resulted in claims had the
business been accepted, but it is undoubtedly the fact
that conservative and successful underwriters are
coming more and more to rely on the information

bureaus in the sclection of risks.—The Spectator,
NY.
During the month of March twenty-five  new

branch banks were opened in Canada and six closed,
making a net gain of nincteen for the mwonth. The
provinces of Ontario and Quebec cach gained seven,
being at the head of the list in this respect. There
were three branches closed in Saskatchewan.
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Flrst British Insurance Offios Established In Canada, 1804
Iggugm'g" &,ﬁ,’;‘g# INTENDING ASSURERS

Should read the *“ THREE MINUTES "’ Leaflet

of the
Incorporated : 1833, & ta
PHOENIX ASSURANCE Co., Limited,
HEAD OFFICE : TORONTO OPC L?”"f‘::"j El:GfL”",NfD (F‘:f"‘d“’ '7:?)
opies of this and full information regarding
Oid Reliable Progressive the Company’s system, its equitable principles
Assets over P - $2,000,000.00 and liberal policies, may be obtained at the Head

Office
L id since organization $
osses ':ver T - - - $36,000,000.00 100 ST. FRANCOIS-XAVIER STREET, MONTREAL

—— The Company offers to the Public every advantage which

DIRECTORS: LIFE ASSURANCE
Hon. GEO. A, (OX, President. W. K. BROCK, Viee-President conducted under the most favourable conditions is capable of
gul&lﬂ l(l‘g‘xll.lu)lll, M.P. Xlx.oﬂ.‘llaghl:o' affording:
‘,"."{". ui-.;l;m, K.C., LL.D. :E::l)!::ﬁ? MymRs 2 .}; 1;:':'5 l.s‘c;rgll{s I;IVISION for the five years ending
). B. HANNA let ., 1910
" " KERR OSBORNE
20 LAKA K0, LLD. o818 HENRY M PELLATT (1) A UNIFORM ADDITION of $55 per $1,000 was
E. R. WOOD declared oun all classes of Full-Bonus Policies,
S ———— (2) A GUARANTEED BONUS was also declared
W. B. MEIKLE, E. F. GARROW, of $12.50 per $1,000 per annum on Full-Bonus Policies
General Manager Secretary becoming claims by death, and $17 per $1,000 per annum
R on Endownent "Assurances maturing  before 3lst
December, 1915. Tlese bonuses apply to new as well
EVANS & JOHNSON, General Agents a8 exieting policies,
i @ H. B. F. Bingham, R. MacD. Paterson, | Joint
26 St. Sacrament Street : : MONTREAL Lite Superintendent. J, B, Patorson. Managers

Agents Wanted

ﬂORyCH Union
7]RE NSURANCE Established 1864, :
<SOCIETY /IMITED New York Underwriters
' ' : Agency.
Norwich, Giland | || A, & 3. H..STODDART sraisrenco
T e 100 William Street, NEW YORK

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS PROVINCIAL AGENTS.

it - O MurPHY, Love, HaMiLron ‘-‘Innl. wuv. Movuson
Head Office for Canada . b & TORONTO & Wanoon, RovErr Y. HunTER
Toronto, Ont, Montreal, Que,
Head Office for Province of Quebec, . MONTREAL OsLzn, H:)nnm;w & Nantox, WHITE & Fgul\"n
Agents wanted ¢ h. ‘innipeg, Man. St John, N. B,
ents &Mﬂd'n‘ Brang! ALFRED J, l’:m. EpMusp T. Hiaos,
JOHN MacEWEN, Superintendent for Quebec Halifax. N 8§, Linriottetown, P K, I.

‘
AYRE & Soxs, LTD,, St, John's, Nfld,

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

L'UNION e,
FIRE INSURANCE compaNy, Limitd | || ONDON MUTUAL

Head Office : PARIS, France.

Established 1828 F IRE INSURANCE c00

—

Capital fully subscribed . $2,000,000.00 HEAD OFFICE TORONTC .’;
Net Premiums in 1910 . .  4,651,840.00 ESTABLISHED 1859 '?
Total Losses paid to 31st Dec., 1910 78,500,000.00 Assels on Desomber 31st 1912 . $1,012,673.58
Canadian Branch: Liabllities on Decomber 3ist, 1912 - - . $368,334,81
94 NOTRE DAME ST. WEST, MONTREAL SURPLUS on December 31st, 1912 $644,338.77

Security for Policy Holders . - - $1,031,161. 17
F. D. WILLIAMS,
Managing Director

e i L

Manager for Canada 1
MAURICE FERRAND
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THE TOTAL AND PERMANENT DISABILITY
CLAUSE IN LIFE INSURANCE POLICIES.

Arrirupe of A CompANy waricH Uses 1r.

There was perhaps never an innovation for the
improvement of conditions affecting the social, civil
or business life of mankind which has not had its
detractors. The business of life insurance furnishes
no exception to the rule. The progressiveness of the
age, the evolution of the business, the altruism of
some, and the commercialism of others, have re-
sulted in the adoption by nearly all American life
insurance companies of a practice, amplified in some
respects, which was introduced by various German
companies in 18760, now embodied in what is known
as the Total and Permanent Disability Clause. The
first American life insurance company to incorporate
such a provision in its contracts was the Fidelity
Mutual of Philadelphia. Since its introduction by
that company in 1896, the disability clause, with
slight modifications in some cases, has been generally
adopted in this country..... .

The total and permanent disability clause is uni-
versally popular with the insuring public, and it
materially enhances the productivity of a young life
insurance company. As to its actual worth to policy-
holders, it is scarcely a fair or logical deduction to
say that, because of its very low cost, its value
“dwindles into insignificance.” So far as is known,
there has been no attempt on the part of companies
using the disability clause to place the cart before
the horse. The value of any article or commodity
is relative. This is true of the business of life insur-
ance itself, as to the benefits derivable from which
there is no question. Life insurance is a greater
blessing in some cases than in others. While it may
be axiomatic to say that “a chain is no stronger than
its weakest link,” it has well been urged for the total
disability clause that it has repaired the one weak-
ness in the life insurance chain......

In all considerations regarding the merit of any
proposition about which a limited amount of data is
available and knowledge not generally disseminated,
the opinions of those who, by reason of exhaustive
and comprehensive researches are recognized as au-
thorities, are entitled to due credence. The subject
of total and permanent disability in its various aspects
has been investigated minutely by many experts, but
perhaps by no other so thoroughly as by Mr. Arthur
Hunter, chief actuary of the New York Life, and
Mr. Franklin B. Mead, secretary and actuary of the
Lincoln National Life. In addressing a convention
of the Actuarial Society of America in 1910, Mr.
Hunter said:

“The benefits under the permanent disability fea-
ture are of so much value to the insured that we, as
actuaries, should do everything possible to encourage
its adoption.”

At the same meeting, Mr. Mead expressed the
opinion that, “With us the belief is rapidly extend-
ing that this ‘insurance of insurance’ is a rational and
logical addition to the life policy, so that its protec-
tion may be enlarged to provide for those who are
‘dead but not buried.’”

. Statistics prove that not infrequently total and per-
manent disability occurs in human life as the result
of causes beyond the possibility of prevention. Such
disability may arise from paralysis, insanity, loss of
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sight or members, locomotor ataxia, paresis, cancer,
tumor, rheumatism or tuberculosis—these being the
chief causes. A person so afflicted is in most cases
forever debarred from securing life insurance. If
his life has been previously insured, the greatest
difficulty is almost certain to be experienced in avoid-
ing lapse of the insurance through inability to pay
further premiums. The holder of a life insurance
policy who becomes totally and permanently disabled
befere his insurance has been in force a sufficient
length of time to have earned an extended insurance
value suffers an actual calamity. Total disability
resulting from tuberculosis occurs with greater fre-
quency during the early years following the issue of
the life policy, usually before the extended insurance
feature becomes effective. The result is that, while
death generally follows in a comparatively short time,
the insured in such cases not infrequently gains the
benefit of one annual premium payment.

In the opinion of many, the total and permanent
disability provision will eventually be as common in
life insurance as the loan feature. The latter pro-
vides for the temporary failure of an insured’s
finances, while the former provides for the more per-
manent failure of his physical and mental forces.
Most men have no fear of the future so long as they
retain their health, but all men dread paralysis, in-
sanity, loss of sight or any disease which permanently
disables without greatly reducing the chances of
longevity. Should such disability overtake them, the
extended insurance feature of the policy is only a
partial protection, because the chance always exists
that the term may run out before they succumb to
the ailments. In such cases, the value of the loan
feature is overshadowed by that of the clause which
provides for the cessation of premium payments with
the right to borrow as much under the policy as if
the payment of premiums were being continued.
The total and permanent disability clause has proved
its worth as an adjunct to modern life insurance
policies and will stay.—/Insurance World.

FIRE PREVENTION COMMITTEE
FOR MONTREAL.

In line with the modern idea of carrying out in
practise the old adage that “prevention is better than
cure,” a permanent Fire Prevention Committee has
been formed in Montreal. Organisation took place
at a meeting held in the rooms of the Canadian
Manufacturers’ Association on Tuesday, when dele-
gates representing the Board of Trade, the Chambre
de Commerce, the Architects’ Association, the Build-
ers’ Exchange, the Canadian Fire Underwriters’ Asso-
ciation and the Canadian Manufacturers’ Association
were present. On the motion of Messrs. T. H.
Wardleworth (C. M. A.) and T. L. Morrisey (C. F.
U. A.), a resolution was passed to the effect that the
various organizations represented be asked to appoint
three delegates to act permanently on a Fire Pre-
vention Committee, the convenor of the committee to
be the chairman of the local branch of the Manufac-
turers’ Association.

The representatives were asked to report at once
to their different organizations and to ask for their
approval to the movement, in order that the work of
the commitee may be started at once.
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A Canada Life Policy

Becomes A Source of Income.

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

MoNTREAL, APRIL 11, 1013

Total amount of premiums paid - $3,140.00
Profits paid in cash during premium-paying period $729.10
Profits paid in cash 1905 - - - 143.90
SR i 198.00
$3,140.00 $1,071.00
Aclual cost to 19l0 $2,06900

Note that since 1905 without the payment of .ni further premiums
the policy has been yielding 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,
Favorable mortality experience.

And absolute security to polioyholders,

Several good agency openings for producers.

IMPERIAL LIFE ASSURANCE COMPANY
of CANADA
Head Office - TORONTO

Union Mutual Life Insurance Co.
Of Portland Maine.
FRED. E. DICHADDS. President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,576.

Al policies Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of
Quebec and Eastern Ontarlo,

WALTER I, JOSEPH, Manager,

151 St. James Street, Montreal.

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

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

Are you In the business to stay? Choose a Com-
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career;

The oldest Company in America, which began busi-
ness seventy years ago, is bigger, better and strong-
er now than ever before, and will be still bigger,
better and stronger seventy years hence;

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

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

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

FOR TERMS T0 PRODUCING AGENTS, ADDRESS:
George T. Dexter
2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

s=——2| THE CHIEF DIFFICULTY that confronts the new man

entering the Life Insurance

f] |Field is the securing of GOOD PROSPECTS.

This difficultyis eliminated

|When you write for an INDUSTRIAL COMPANY, the debits of which are
(an inexhaustible mine for both ordinary and industrial business.
3 |THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, = = TORONTO, CANADA
More Policyholders than any other Canadian Company.
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EASY MARKS FOR THE INCENDIARY.

Fire Commissioner A. Lindback has issued another

of his trenchant bulletins. This time it is apropos !

of the conviction of the fire-bug, James Dodds, and
in it, he says inter alia:—

1 hardly know of any place, city or town, as full
of old dilapidated and unprotected buildings as the
city of Winnipeg, and if an excuse for this is to be
put forth, that the city is growing much faster than
others, after a lesson such as that one given us by
James Dodds, it appears to me that it is strictly up

1o the city authorities to make extra efforts as to the

enforcement of their own by-laws, by preventing
wooden buildings to be erected in the first fire limit,
and through their police department to protect the
taxpayers from the depredations of lunatics, pyro-
maniacs and irresponsible tramps.
“In my position as fire commissioner, 1 have again
% and again called attention to this menace, have order-
ed buildings put in repair, and even torn down, have
" forced contractors to rebuild criminally erected
chimneys, but without the co-operation of those whose
" paramount duty it is to handle such matters within
" the city limits, can only be expected to make but
* small headway.
“While the investigations and inspections by my

~ department has shown evidence from time to time of
. fires of incendiary origin, most of these were charged

to the carclessness of irresponsible boys and indi-
viduals as it did not stand to reason that a deranged
individual would be allowed systematically to burn
up a city like this for a length of time stretching
beyond two years without being detected and appre-
hended by the natural guardians of its safety.

“However, | venture to predict that unless drastic
measures are applied without delay, James Dodds
may have not one but several imitators, and we will
still be guessing at the origin of many fires, which
proper precautions would eliminate.”

PROFITS FROM THE STANDPOINT OF THE LIFE
COMPANY AND THE PUBLIC.

(Perey C. H. Papps, Actuary Mutual Benefit Life
Insurance Company, Newark, N.J., before the
Insurance Institute of Toronto.)

(Continued from page 477.)
NEED OF SURPLUS.

The question arises why there should be any sur-
plus and why the premiums are not made smaller so
that insurance may be furnished at actual cost.

Let us first consider the case of a purely mutual
company, namely, one having no capital stock. At
the end of each year a statement must be prepared
showing the assets and liabilities of the Company
and in order that the Company may be solvent it is
necessary that the assets should at least equal the
liabilities, Tf it could be foretold at the time the
premium rates are calculated just what rates of in-
terest and mortality are going to be experienced, just
how many policyholders are going to lapse or sur-
render their policies, how much new business is to
be secured each year and at what cost, and the ex-
penses and taxes which will he incurred in con-
ducting the business from year to year, it would be
possible to so adjust the premiums as to furnish the
msurance substantially at cost. Since these factors
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cannot be foretold, it is necessary that the premiums
should be sufficiently large to cover any contigencies
which are in any way likely to arise. It must be
recognized that premiums for policies issued without
participation in the surplus should be larger than the
cost of furnishing the insurance is expected to be.

The cost of new business, such as the agents’ com-
missions, medical examiners' fees, inspection of the
risks when necessary, the cost of issuing the policies,
together with advertising, rental of offices and many
other expenses which are incurred largely. if not
entirely, on account of new business, is such that the
first premiums are not sufficent to meet  these ex-
penses, furnish the insurance for the first year and
provide the first year reserve. In time the new busi-
ness of any year, if wisely selected, will become self-
supporting, but for the first year or so a certain
amount of capital must be invested in supporting this
new business. In the case of a mutual company the
only capital available is the general surplus which
must have been provided by other policies. A sur-
plus is necessary, therefore, not only to guard against
insolvency, but to enable the company to write new
business.

Cost oF DivipEND,

The suggestion has been made that participating
premium rates should be reduced materially, so that
they would be little, if any, larger than those for non-
participating insurance. Good reasons may be ad-
vanced in support of this proposal, but on the other
hand, it must be remembered that it costs something
to ascertain and pay a dividend to each policyholder,
and it might well happen that in some years the cost
of ascertaining and paying the dividend would ex-
ceed the dividend itself. There is another objection
to the proposal and that is from the standpoint of
safety. A mutual company may have a surplus set
aside to provide for contingencies. Suppose some
disastrous investment is made and that the loss
resulting wipes out the surplus. If the company has
premium rates only just sufficient to cover the cost
of the insurance granted with very little to spare, it
will be a long time before the surplus can be replaced,
and if another loss occurs the company will be in-
solvent. If the premium rates furnish a good mar-
gin over the cost of the insurance, as is the case with
the present premium rates, the withholding of divi-
dends for a year will provide a surplus. [t may be
pointed out that at December 3tst, in any year, a
company may set aside the dividends to be paid in
the ensuing year and before those dividends are all
paid another year has rolled by and the surplus
carned during a normal year has replaced the surplus
which has been paid out as dividends. In this way
the Company throughout the year has always a fund
equal to the dividends of one year. This condition
15 not materially altered when dividends are paid
more frequently than once a year. It will be notice
that 1 have used the expression “Dividends paid” in
the popular sense and intend to include therein the
so-called dividends allowed in reduction of premiums
or otherwise.

Since a stock company is expected to keep its cap-
ital stock unimpaired, it is in practically the same
position as a mutual company, so far as maintaining
a surplus is concerned.

ASCERTAINMENT OF SURPLUS.

To one unfamiliar with life insurance accounts it
may seem to be a simple matter to ascertain the
amount of a company's surplus. The net surplus
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GRESHA Mﬁ Concerning **Our Mutual Friend.”

When this expression Is used some Canadians Instantly
think of Charles Dickens’ much-ioved masterplece.

. . . .
(o] Life A o
Life Assurance Society, Limited ance Company o1 Canagetanith the Mutual Lite Aseur
. It is the only Mutual Life Insurance Company In-
on .

Founded 1848 H corporated in the Domini

It solicits only Canadian Business :*
It invests only in Canadian Seourities, and

It has paid to Canadian families, often In times of
1‘;?6" need, $12,800

Funds : FIFTY MILLION DOLLARS.

For these and other reasons Canadians refer to

The Mutual Life Assurance Co.

Applications are wanted of Canada

. . . “OUR MU'I'U.RL FRIEND."”
for Agencies. Liberal HEAD OFFICE .  WATEALOO, ONT.

()Onnnissions would be * The Colony of NEWFOUNDLAND is included.
arranged for Agents and

/000 since its foundation In ]

Brokers. ﬁ A TORONTO AGENCYW
WITH
Continuous Renewals tor the RIGHT MAN
ADDRESS : SEE
e CONTINENTAL LIFE
’ CONTRACT.
Manager for Ca nada, T. B. PARKINSON : Superintendent of Agencies
MONTREAL. Continental Life Bullding, % R TORONTO

BRITISH AND CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

Norwich Union Fire Insurance Society N e
! Limited, of NORWICH, ENGLAND. _ Y SN
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oy 2 2 AN COomTHE || 3| tracts with this company, for a limited rer-
Head Office for Province of Quebec, MONTREAL CLRENCE W KELSEY 1| rcory f desired,and securefor themselves,
i ;'A'; '::' m;tk ['E1] in addition to first year's commission, a
JOHN MacEWEN, Superintendent for Quebec. Bate | § | renewal interest insuring an income for
| EDWARD TOWNSEND | £/l the future. Address the Company at its

| P e, & Toase, Mot Bt ,,L Home Office. No. 277 Hroadway, N. Y-
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THE NATIONAL LIFE ASSURANCE

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

Applications for new insurance received since the 1st January, 1913 to March 24th, over - $2,500,000.00
Business in force, March 24th, 1913, almost - - - - . - - - $20,000,000.00

For agencies In Montreal and vicinity apply direct to Head Office o'.l; 7RG
A. MURRAY HANNAH, Manager.
Branch Office, - IMPERIAL BANK CHAMBERS, St. James Street, MONTREAL.

—
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may be ascertained by subtractiqg the liabilities from
the assets, but this net surplus is really a balance of
two items. 1f we take the business of a company
which has been increasing the amount of new busi-
ness which it has written each year, and if we could
ascertain the exact share of the total assets con-
tributed by each policy, we would find that on the
old business there was a substantial surplus, but that
on the new business the assets did not equal the
reserve, so that there was no surplus, but a deficit,
The Company is solvent if its total assets exceed its
liabilities and there is no cause for :glarm because
there is a temporary deficit on new business. At the
came time it is well to remember that the surplus
at the credit of the old policies is really in excess
of the total net surplus of the Company. This pre-
supposes  that lh‘t‘ ordmury reserves are used to
measure each policy when it is desired to ascertain
whether the policy has earned any surplus. I men-
tion this matter for the reason that 1 once heard an
actuary criticize a company very severely for allot-
ting t0 maturing tontine policies a large proportion
of the apparent net surplus. He failed to appreciate
the fact that the Company had been increasing its
new business very rapidly so that a large part of the
real surplus on old business was hidden by the tem-
porary deficit on new. I presume that th'c company
m .lll;-qinn took the stand that the maturing |mhgw~
<hould be released from the necessity of supporting
any longer the temporary deficit on new  business
amd <hould be credited with the dividends earned.
EouitapLE DISTRIBUTION,

Were an insurance company not required to hold
a proper reserve the company could continue in busi-
ness for many years, even if the premiums charged
were entirely inadequate, merely by writing an in-
creasing volume of new business each-year. It is
now generally recognized that this has been done by
Fraternal Societies operating upon the assessment
plan.  The overpayments of the sew members in the
carly vears of their policies have been used to pay
current claims instead of being husbanded to meet
the claims arising from those same members when
they had reached an age where the yearly cost of in-
surance is in excess of their yearly payments. This
does not take place in a company operating upon the
legal reserve plan, charging proper premiums and
holding the required reserves, where future liabilities
are not ignored as is the case with the Fraternal
Societies operating upon the assessment plan.

Our life companies must be on their guard that
they are not tempted to ignore the future liabilities
in the way of dividends. The policyholder is liable
to complain that his dividends are too small. The
covpany must be sure that the scale of dividends it
is paving is not too large and may be maintained as
long as its present earnings are maintained. It is an
casy matter for a company to pay too large dividends
on a comparatively small number of maturing tontine
policies.  The difference between the dividends paid
and those actually earned may be considered to be
good advertising expenditure. So it may, but the
new business obtained thereby is obtained under false
pretences and by no stretch of the imagination can
the company be considered as properly fulfilling its
obligation of equitably distributing the cost qof insur-
ance amongst its policyholders.

NON-PARTICIPATING BUSINESS,

Let us now suppose that we have a well established
company, issuing a large amount of participating

insurance each year. It is proposed to issue non-
participating insurance at very low rates, which are
supposed to be justified by the fact that the agents
will only use the non-participating rates to defeat
another company in competition, and then if possible,
write the prospect on the participating plan. Very
small commissions are to be paid to the agents for
writing this non-participating business, and it is felt
that any loss on the small amount of such business
actually written will be more than compensated for
by the increase in the amount of participating busi-
ness which the agents will be able to write in com-

Is this justifiable? You may say that this

is a question in regard to non-participating insurance
and is outside the subject of this paper. This is not
the case, in my opinion. A company’s dividend
results will be judged by the difference between its
participating and non-participating premiums; but
apart from this there is another question to be con-

Would the company be able to conduct its

business and maintain its agency forces if all the busi-
ness were written on the non-participating plan? It
is very evident that the agents could not live in most
cases on the commission they could earn on the non-
participating basis. T'hen suppose that the company
pays a fair rate of commission, namely, such a rate
as would support its field forces. Is there then a
sufficient margin in the non-participating rates to
provide the insurance and furnish the entire admin-
istrative expenses of the company, assuming that
there is no participating business written? [ helieve
that this analysis would show that some of the non-
participating premiums charged are too low or that
the commissions and expenses charged against par-
ticipating business are too high. \Where such a con-
dition exists the company is not equitably distributing
the cost of furnishing insurance between its par-
ticipating and non-participating policyholders. It
may be true that the cost of insurance to the par-
ticipating policyholder is not increased, but the non-
participating policyholders must be obtaining their
insurance at a lower cost than is justifiable,
SERVICE AND PROTECTION IMPORTANT,

I have referred briefly to the fact that a company
may be paying dividends to a few policies based upon
a dividend scale which the current earnings of the
company are insufficient to maintain. There is quite
a temptation for a company to pay too large dividends
to a few maturing policies for the sake of making
a good showing. There is an equal temptation to
pay too large dividends to new policies in order to
make a good showing as to low cost in the early
A company showing a low net cost on policies
recently issued is in a position to attract new mem-
bers who do not stop to think, but assume that if the
cost is low in the early years it will be so in the later

In buying insurance the question of net cost is not
so important as the question of the service and pro-
tection which the policyholder is to receive for the
premiums paid. Some companies make a special bid
for business on the plea of larger dividends or lower
cost than a rival company and are successful in
securing a certain share of the business. On the
other hand the rival company secures its share from
those who may appreciate other advantages more
than lower net cost. Some agents would lead an
observant by-stander to assume that they were try-
ing to sell “Dividends” rather than “Life Insurance.”

(To be continued),

T
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CURIOUS WORKMEN'S COMPENSATION CASE.

A casc which illustrates effectively some of the
drawbacks of existing workmen’s  compensation
legislation was disposed of by Mr. Justice Char-
bonneau, at Montreal this week, under the Quebee
Act. The case was that of Ulric Couillard vs. John
Allan.  Plaintiff, a labourer, was injured in a fall
from a scaffold, and the whole case hinged upon
the interpretation to be put on a radiograph wherein
it was shown that the cartilage between two of the
victim's vertebrae  had hardened, or had at least
changed to such an extent that it “showed up” as
olid in the radiograph. The question arose as to
whether the alleged hardening of the cartilage was
due to the previous accident or to t]le mishap which
figured as the basis of the claim just disposed of.
His Lordship, after making a lengthy review of the
circumstances, held that, in the absence of positive
proof, the court had to lean to the opinion that the
condition of the inter-vertebral substance was brought
about by the second mishap. Another interesting
fact was that after the accident the plaintiff had gone
back to work and had been working for several
months, earning the same money as before the acci-
dent.

Mr. Justice Charbonneau, reviewing the case at
great length, pointed out that the plaintiff had been
unable to work from the time of the accident until
June 8th, 1912, Thus he had been deprived of 124
days' pay, and under the Compensation Act he would
have a right to 9o cents a day for that time. During
that time and precedent to the interim order of the
court, he had received a total sum of $62.40. Thus
there was a balance of $49.20. Since June 20th up
till February 20, plaintiff was engaged by the defen-
dant at the same salary as he had been earning before
the accident. As a result of the accident, plaintiff
remained subject to a certain weakness of the spine,
which might affect, in a degree difficult to estimate,
his capacity to work as a laborer—a capacity which
had been lessened by a previous accident, to such an
extent that the plaintiff had been obliged to abandon
his work as a roofer, in order to take up work as a
laborer at the lowest salary and to do the lightest
possible work. Taking into consideration these facts,
as well as the age of the plaintiff, it was fitting that
his pension be set at 15 cents per working day.
Accordingly the defendant was condemned to pay
the plaintiff a sum of $49.20 and an annual pension

of $45.
Juncie’s CoMmMENTS ON CASE.

Commenting on the case, His Lordship pointed
out that the suit was one wherein the court might be
inclined to think that the claimant had shown a dis-
position to take advantage of a misfortune which
had happened to him in order to create for himself
a life pension under the operation of the Workman's
Compensation Act.  One found in the plaintiff all the
earmarks of that type of man in whom one might
expect to find such deceit. He had started by aban-
doning a good trade. He justified such abandon-
ment, it is true, by explaining that he had been a
victim of typhoid fever, which had left him in such
a state that he was unable to mount high roofs. He
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could, of course, have continued his trade as a work-
man in the shops, but he had preferred to become a
laborer—and a laborer of the lowest category, such
as are found doing nothing or almost nothing on
almost any job. His companions were not at all
hesitating in qualifying him as a loafer and a faker;
the qualification was perhaps hard, but it seemed to
have been justified by the fact that the plaintiff had
abandoned his trade without a sufficiently plausible
reason. Notwithstanding what the plaintitf might
himself have said, it was hard to drive away the -
pression that liquor and laziness had played a large
part—if not the sole part—in bringing about this
change.

However, the law had to be applied—and what was
all the more repugnant, it had to be applied on the
testimony of the plaintiff as an almost exclusive basis,
There remained, however, two proven facts apart
from his testimony. These were the fact of the fall
and the fact of the X-ray examination. The fall
was sufficient to cause the injury of which plaintiff
complained, and the radiographs taken of the spine
most probably showed the effects of such injury.

INEXCUSABLE FAULT OF WORKMAN.

Mr. Justice Archer has given judgment at Mont-
real in the case under the Quebec Workmen's Com-
pensation Act of Anton Peterson vs. the Garth Com-
pany, in which, owing to his inexcusable fault, the
pension under the Act to which plaintiff was entitled
as a result of the accident was reduced. When the

| accident in question occurred, plaintiff was at work in

the new Windsor station in an elevator shaft hold-
ing a large steel chisel in his hand, a fellow work-
man being engaged in striking the chisel.  Whilst the
two were thus engaged, the elevator came down, hit
the chisel, driving it into plaintiff’s hand, and sever-
ing a finger.

In summing up, His Lordship pointed to a vital
fact which had come out in the hearing, namely, that
the representative of the Garth Company, on under-
taking to do the work, had called upon those in
charge of the building, and had notified them that,
in view of the dangerous character of the work, it
would be necessary for the elevator in question to
be stopped whilst the particular work was being done
in the shaft by the plaintiff. Plaintiff, who was in
charge of the job, on arriving to do the work, saw
that the elevator was running, and notwithstanding
this fact he had set to work in the shaft. As a
skilled workman, he must have had an idea of the
imminent danger in which he was placed; yet, he
had failed to notify his employers of the fact that
the elevator was kept running by those in charge of
the building. This neglect on his part constituted
inexcusable fault, declared His Lordship.

However, according to the Compensation Act,
where it was proven that a workman had suffered a
permanent and partial incapacity he was entitled to
a rente equa! to one-half of the sum by which his
earning capacity had been reduced. In the present
case, although it was established that the plaintiff,
after the accident, returned to work at the same
salary as he was earning before the accident, it was
quite apparent that his earning capacity had been
reduced as his trade was one in which he required
the full use of his hands. The court estimated that
the earning capacity was decreased by eight per cent.
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He was rated at 28 cents an hour and was working
10 hours a day for an average of 286 days a year,
Thus, his average carnings amounted to $800.80.
However, according to the Act, when a workman's
wages exceeded $000 a year, the surplus up to $1,000
shall give a right to one-quarter of the compensation
" mentioned. Hence the plaintiff would be entitled to
a pension or rente of $26 per annum. In cases of
inexcusable fault on the part of the workman, how-
ever, the court had discretionary power in the matter
of reducing the compensation. Accordingly plain-
tiff's pension was reduced to $20 per year.

Fusurance Briefs.

St. John, N.B., has been lately worried by firebugs.
As a result, it is stated that the city commissioners
have decided to hold a public investigation into the
affairs of the police department.

* * *

Lloyds Plate Glass Insurance Company, of New
York reports assets as at January 1, 1913, of $038.-
570, After allowing for all liabilities and capital
stock there is a net surplus of $316,540. The sur-
plus to policyholders is $500,549. The Company has
paid in losses since organisation, $4.380,414.

¥ O ke

The Edmonton Fire Insurance Association was
formally organized at a meeting of forty represen-
tatives of various companies. The officers are:
President, R. N. Frith; secretary, O. A. Davis; com-
mittee on rules and constitution, Robert Mays, E. C.
Chauvin, O. A. Davis, E. C. Cope and E. F. Racey.
H. H. Motley, of Calgary, discussed the insurance
act recently passed by the legislature of Alberta.
The association will invite the Calgary union to join
it in forming the Alberta Fire Underwriters’ Asso-
ciation,

I * *

A learned English Council lecturing recently on
the subject of Workmen's Compensation, said that
he was once in a compensation case where a
small colliery boy had gone down a mine for the first
time in his life. The boy was sent by his father to
a neighbouring stall in order to get a rail, but came
back declaring that he had seen the devil. The boy
was so frightened that he was unable to go down
the mine again for a month., “And,” added the
learned counsel, “although the ogre was only the
colliery cat, we managed to secure compensation for
him.”

R * *

. Like the life companies had to do in pulling out of
I'exas on account of the Robertson law, so the fire
companies may decide that it is not worth while to
continue in business in Missouri owing to the legisla-
tion in that state, which is said to be unduly severe.
I'he Attorney General of that state has even gone so
far as to threaten the companies with revocation of
ll‘{ense unless they immediately reduce their rates,
What rubbish! It is more than likely that, unless an
understanding can be arrived at, the companies will
cease doing business in that commonwealth.—/nsur-
ance Advocate,

Mr. McKeown's bill regarding proof of age in life
insurance policies, introduced into the Ontario legis-
lature, has been rejected by the commitiee to whom
it was referred. The bill will, however, be redrafted
to require that insurance companics give written
notice on delivery of the policy that proof of age is
essential to the contract; that a written notice to this
effect and in a form approved by the Inspector of
Insurance, be' given yearly until the proof of age is
submitted, and that a clause to the effect that an age
certificate must be supplied before settlement of a
claim shall be printed in red ink upon every renewal
receipt.

* * * *

A conference of officials from the home office of
the New York Life Insurance Company with the
agents from the branch offices at Montreal, Quebec
and Toronto, was held on Wednesday afternoon at
the Windsor Hotel, Montreal. Among the officials
present were John C. McCall, vice-president of the
company ; Seaton Lindsay, superintendent of agencies;
W. H. Pierson, assistant secretary; Dr. (. F. Mc-
Lellan, of the medical department; J. F. Driggs, in-
spector of agencies for the castern department, and
S. L. Joseph, of New York, and J. |. Parker, of
Cleveland, two of the company’s leading agents.
About 75 in all were present. Vice-President Mc-
Call stated that the company had $50,000,000 of in-
surance in force in Canada, and that of the assets
$15,000,000 was invested in Canadian securities and
mortgages. Since January 1st one million dollars
had been put into Canadian investments, while an-
other million is in commitments for the same purpose.

* * * *

WARNINGS AGAINST STATE INSURANCE.

Two recent disasters strongly emphasize the great
danger of the movement toward state incurance, but
it is doubtful whether the lessons incident thereto
make any great impression upon the mind of the
average politician seeking political prominence.  \We
refer to the great havoc wrought in Omaha and other
sections of the west by a tornado and the flood disas-
ters in Ohio and Indiana. In each instance the loss
in human lives and property has been enormous. As
regards the property damage in both cases, it may
be said that the insurance risk is nil. There is no
reason why this should be true in c mnection with the
tornado losses. Quite a large percentage of fire
insurance companies write tornado insurance, the
premium charge for the assumption of the hazard
being insignificant. There is also a heavy loss due
to the breakage of plate glass. “Flood insurance”
has not as yet gained any considerable headway, but
cach disaster such as that which visited Ohio and
Indiana during the past week, has revived agitation
in favor of such a branch of insurance protection.
However, there can be no question as to the mag
nitude of the combined loss were the lives lost in
the calamities referred to insured under a system of
state insurance, The comparison could he carried
still further by pointing out the cnormous losses
which have occurred with surprising regularity.  Are
hazards of this nature such as a state should assume?
We believe that were this question put before the
business men of any state the answer would be over-
whelmingly negative.—/nsurance 1orld.
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Market and Finanrial Summary

The revived rumours of the prospective amalgama-
tion of the Colonial Bank, which does business mostly
in the West Indies, with one of the Canadian ii-
stitutions, have been officially denied.

* * * *

The Province of Saskatchewan is making an issue
in London of £1,000,000 10 year 4 per cent. bonds
at o6, Port Arthur has offered £400,000 in 5 per
cents, at 9o, Prince Albert has offered an issue at
414 per cent, at 86 through Lloyds Bank. The at-
tractive yields resulted in both these issues being fully
subseribed immediately.

* * * *

The new issues of capital in the London market
during March were much smaller than in the two
previous months, according to the Statist: “Indeed,
they were only a little larger than in March of last
year when they were affected by the uneasiness con-
cerning the great coal strike. The amount raised
was only about one-half as large as in March, 1911.
The total was nearly £14,000,000 against £12,500,000
last year, nearly £27,000,000 in 1911, and over £27,-
000,000 in March, 1910. Although the new issues
in March have been small, for the first quarter of
the year they have been very large having reached
over £80,000,000 in comparison with less than £60,-
000,000 in the first quarter of last year, £63,000,000
in 1911, and £75,000,000 in 1910. Having regard to
the international political and financial situation this
market may well he proud of its ability to find £80,-
000,000 of new capital in the past three months, and
a sum of no less than £118,000,000 of capital in the
six months in which the war in the Balkans has been
fought to a finish and the public mind on the con-
tinent has heen so seriously disturbed.”

* * * *

Foinowing the announcement that no further divi-
dend would be paid on the common stoct of the
Russell Motor Car Company until the results of the
full year ending July 31, are known, the common
stock which sold earlier in the year at 9o, declined
to 50 in Toronto on Wednesday. The preferred on
which the usual quarterly dividend was declared on
Tuesday, declined in sympathy, selling at 8714 to 86,
as compared with last previous sale on the market at
o0, According to a statement by Mr. T. A,
Russell, vice-president of the company, it is not pos-
sible vet to forecast the result of the company's
operations for the year. In view of the circum-
stances the directors deemed it prudent to discontinue
common stock dividends until the results of the year's
business are known,

CROWN TRUST COMPANY.

At the regular monthly meeting of directors of the
Crown Trust Company, being the first meeting since
the death of the President, the late Mr. Robert Re-
ford, a resolution of condolence was passed by the
directors.  Mr. Wm. 1. Gear, up to the present time
vice-president, was elected president. Lt.-Col. John
Carson, up to the present time second vice-president
and managing director, was elected first vice-president
and managing director, and Mr. G. M. Bosworth was
clected second vice-president. Mr. R. W. Reford,
son of the late President, was elected a director to
fill the vacancy occurring on the Board.

Iusuraure Briefs—continued.

In a recent circular sent by the Western Canada =

Fire Underwriters' Association to their !
agents, a flat surcharge of 25 cents on all published
rates excepting dwellings unexposed by mercantile
risks, in the district bounded on the north and east
by the Bow River and on the west by the Elbow
River, has been authorized. The reason given for
this step is the serious nature of thc_prcseng situation
governing the water supply in the east portion of the
city, and the consequent lack of adequate protection
from fire.
* * * *
GROWTH OF GROUP INSURANCE IDEA.

Group insurance is growing rapidly in favor and
almost daily reports are given out of additional con-
verts to the idea. Heads of corporations are awaken-
ing to the fact that consideration of the comfort and
welfare of their employes pays dividends. The con-
sciousness that a substantial provision has been made
for the employe by the employer is certain to have
a number of physiological effects that all work to the
benefit of the employes. Such an arrangement as
group insurance tends to dispel that restlessness
which is characteristic of the American wage eaiaer,
whether on small or large salary, which means a con-
tinual yearning for another business opening, which
will produce a better income and which tends to make
of us a shifting and changing lot of workers. This

Calgary

is a source of loss to all employers in that the product =
of a worker skilled and experienced in the details

of his position is more profitable to the employer
than that of one who has not long engaged in the
duties of his particular office. In many positions
there is an actual loss to the employer involved in
training a green hand for a new line of work and
it takes years, possibly, for the employe to become
efficient and profitable. Group insurance should be
one strong influence towards dispelling this restless
spirit. which is often in part due to a sense of real
or imagined injustice on the part of the employer.
—Rough Notes.

SUPERINTENDENT OF BRANCHES

Vacancy exists in a large and long-established
Life Insurance Company for a gentleman who holds
a successful field record, and who is capable of
conducting agency organization work throughout
the Dominion,

X.YZ,
P. O. Box 1502,
Montreal

WANTED

For the Head Office of a large Fire Insurance

s

Company, an expert ACCOUNTANT. Only those

who are thoroughly conversant with Head Office
routine work and capable of taking charge of the
Accountancy Department need apply. Liberal

salary and excellent prospects. State age, experience
nationality, etc., and salary required.
ALPHA,
Box 1502,
Montreal, Canada
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Persomal Paragraphs.

Fisher is the new superintendent
province of Saskatchewan.
5 .

Mr. Arthur E.
»f insurance for the

* *
Mr. ]. W. McCarthy has been appointed manager
for the Winnipeg district of the Union Life of Can-

nda.

* * * *

ithe past 3o years manager of the Carleton Place, Ont.,
ranch of the Bank of Ottawa.
' * *

* *

Mr. M. C. Elliott, until recently manager of the
oval Bank at Ingersoll, Ont., has been presented
with a gold watch and address by the townspeople
efore leaving for the West.

* * * *

The good wishes of Canadian insurance men will
bbe tendered to Mr. E. J. J. Stark, who has been re-
cently appointed general manager of the Dominion-

© Gresham Guarantee & Casualty Company, of Mont-
real. in succession to the late Mr. C. W. Hagar.
* * * *

The following changes have taken place on the
staff of the Imperial Bank of Canada:—Mr. James
Walker, formerly manager Kenora branch, has been
appointed assistant manager at Vancouver; Mr. D.
G. Roy, manager Listowel branch, has been appointed
manager at Kenora; Mr. A. F. B. Murray, manager
Fonthill branch, has been appointed manager at Lis-
towel; and Mr. F. A. Black, accountant at Fergus

= Dranch, has been appointed manager at Fonthill, Ont.

-

The Canadian Fire Record.

Levis, Que.—House of Gustave Paradis, near
~ Quebec  Bridge, destroyed, April 7.
' BrockviLLe, Ont.—The damage to Mr. A. C.
* Hardy's residence is about $15000. Loss includes
~quantity of antique furniture.

Woobstock, OxT.—Roof of Hay & Co.'s piano
“and organ factory damaged, April 8 Loss, small.

Origin, spark from smoke-stack.
~ToronTo,—Stable on Esplanade at foot of George
~ Street destroyed, April 3, and ten houses property
~of Verrol Transfer Company lost.

Building at 31-33 Front Street east, occupied by
Grover's, Ltd., the Dominion Roofing Mfg. Co., and
“the Ontario Cork Co., damaged, April 4. R. 1.

Howard & Sons’ offices next door damaged by smoke

and water. Loss, $30,000. Orngin, spontaneous

combustion of matches.

Braxpon, Max.—Geo. White, Sons & Co.'s im-
plement warehouse, damaged. Loss on contents,
$0,039. Insurance in Central Canada Manfs,, $13,-

3

)

qj\l()NTREA‘L.H“Ousc of Maurice Drolet, Pasteur
Street, Bordeaux, gutted, April 3. Supposed origin,
child playing with matches.

(Cab shelter opposite Windsor station, damaged,
April 3. Origin, stove pipe.

(Dressmaking and ladies” furnishing store of Mrs.
By Titlemman; 12 Prince Arthur Street West gutted,
Aptil 3. Loss includes household goods as well as
stock in store,

The death is announced of Mr. J. A. Banks, for |
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KINGSTON, ONT.—Premises of Elliott Bros., ph“n,
bers and tinsmiths, damaged, April 2. Loss to build-
ing, $2,000; to stock, $1,000. Origin, spontaneous
combustion.

Noktn VAncouvier, B.C.—Fire gutted Hexon
Coach building and destroyed a disused stable, March
20, Loss, $6.500. Little insurance on stock.  Build-
ing owned by E. G. Wood, covered by insurance,
Origin, incendiary,

WinnipEG.—Willson  Stationery  Co.. Loss on
building, $422. Loss on stock, $2,012. Insurance

on buildings: Law Union & Rock, $17,500; New
York Underwriters, $5,500; Western, $5,000. Insur-
ance on stock, Delaware, $2,000.

C. N. R. round house, foot of Water Street, partly
destroyed, April 1.

Branch office of H. A. Webb & Co., real estate
agents, corner of Worth Street and Logan Avenue
damaged, March 30. Loss, about $300.

A LA Borling's residence, 303 Patrick Street, dam-
aged, April 4. Loss, $600.

Lancpon, ALra.—Fire which started in J. D. Bar-
ber's livery, April 4, spread to and destroyed the
Langdon Hotel, a blacksmith shop and a bakery.
Ioss on hotel, $30,000, and on livery, $1,000, covered
by insurance. Bakery and blacksmith shop not in-
sured.

New Liskgarn, Ont.—B. L. McNelles' jewellery
store in Lattimore block, burned out, March 30, and
premises of Thorpe Bros,, furniture dealers, dam-
aged by smoke and water. McNelles' loss, $2,000,
Thorpe's loss, $1,000; building loss, $2,000. Sup-
posed origin, stove.

SpriNGHILL,  N.S.—Property on two-story
wooden building owned by J. W. Fraser, and occu-
pied by H. S. Terris & Company, as a general store,
and the Royal Bank as an office, damaged by fire,
March 7, estimated at $46,000. Insurance as fol-
lows :—On  building—Home, $2,000; Hudson Bay,
$1,500. Mr. Terris, on stock—Acadia, $6,000; Na-
tional, $6,000; London Mutual, $4,000; Royal, $3,-
000: Scottish Union and National, $2,000; Norwich
Union, $2,000; Rimouski, $1,500; Anglo-American,
$1,000; Union, $1,000; Queen, $1,000; Hudson Bay,
$1,000; National Benefit, $1,000; Ontario, $750;
Canadian Phenix, $750; Property, $500. Mr. Terris,
on shop furniture and fixtures—National, $1,000.
Royal Bank, Furniture and fixtures—Acadia, $500.

ORIGIN OF ST. JAMES' STREET, MONTREAL.

FIRE.

The evidence with regard to the fire that gutted
the Semi-Ready store and other stores and offices at
252 St. James Street, on March 29, given before Mr.
W. F. Ritchie, at the Montreal Fire Commissioners’
office, went to show that the fire was probably due
to one of three causes. Either it was started in a
small room at the back of Mr. G. A. Lafortune’s bar-
ber shop which was situated in the basement below
the Semi-Ready store, or else it was due to some
defect in the motor of the elevator, another possibility
suggested being the crossing of the electric wires
conected with the massage machine in the barber’s
shop or the lighting of the basement.

None of the witnesses called could do more than
suggest causes, and in the opinion of Fire Chief
"I'remblay, who arrived on the scene before the fire
had assumed very serious proportions, it might have
been the carelessness of some smoker or a defect in
the elevator motor, which was the responsible cause.

loss
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Traffic Returns.

MONEY RATES.

Caxania® Paciric Rarnway.
Year to date. 1911, 1912, 1913, Increase : To-day Last week. A Year Ago
Feb. 28......811,830,000 $15 944,000 §19,045,000 $3,101,000 | Call money in Montreal... 6-6}%  6-64% 6-5
Week ending 1911, 1912, 1913, Incrense | “ in Toronto.... 6-64% 6-64% 5-5
Mar. ¥ 1,720,000 2,144,000 2,378,000 234,000 “ Ll in New York.. (% 3)-4% 311
“ 4., 1,899,000 333,000 2,541,000 208,000 | ¢ « inLondon... 3-44% 3}-4% 3-31%
“ 2., 1,972,000 2,471,000 2,489,000 18,000 | Bank of England rate..... b % 5% 3%
“ g 3,001,000 3,441,000 3,557,000 11,600 |
Granpd Trusk Rarway |
Year to date. 1911, 1912, 1913 Increase
Feb. 28,000 0000 $6,484,406 $6,682,280 $7,811,711 $1,129,481 | DOMINION CIRCULATION AND SPECIE.
:;'m-k ending 1911, 1912, 1918, Increase ‘ ! S — ppoa
Ma~ 7 800,805 6 913,622 94626 | Pebroary 28, 1913 $110,484,879 | August 31 $116,210,679
“ 846 2»«3 1,007,923 !05,5§5 ‘ J.,,u,,yyal' ‘||3,502‘o30l.lv||$ M ses 113,794,845
‘ K75,309 1110 964 200428 | j)popmier3l, 1912 115,836,488  Juoe 30.. . 111,982,239
‘ . 1,362,319 1,626,172 196,832 | Noy, 30 ..000.... 118,958,620 | May 31, . 113,114,914
) CANADIAN NORTHERN RATLWAY, | October 31 ...... 115,748,414 April 30 ... 113,169,722
Year to date. 9t 1912, 1913. Increase | Sept, 30..vv.vees . 115,995,602 March 31.euevers 113,413,633
Feb. 28.....000 $1,626,700 $2,131,500 $2,012,100 480,600 i ¥ )
Week ending 1911 1912, 1913, Increase | Specie Liel | by Receiver-General and his agsistants :-
Mar. 7 233,400 312,800 324,500 11,70 ' February 28, 1913 $98,782 004 | August 31, 1912....$103,014,276
" - 253 900 336,600 354 000 17,600 | January 31, ..... 101,898, ‘60 Jul'; S ik l00,400,.688
o 207,900 319,900 370,900 51,000 | December 31,1912 104,076,647 [ June 30....ce .oeue 9%,141,536
“ 8. 456400 603,600 636,400 33000 | Nov, 30 s 106,694,599 | May 31 .. .eees .00 98,831,169
Apl. 7 .o 328,400 381,800 392,600 10,800 | ()ct, 31. wve 103,054,008 | April 30,...0 oo .ees 98,570,930
I'win City Ravin Trassit Company, | Sept. 30.. . 103,041,850 | March 31 ..... ... .98,892,39)
Year to date, 1911, 1912. 1913, Increase |
Feb. 300 000 sorsvase $1,230,652  $1,312,701 $73,148 |
Week ending 1911, 1912, 1913 Increase |
Mar: Tiveenses 140 878 146,459 156,076 9,617 |
“ 146 » 135,058 145,424 157,028 11,604 |
¢ 2isesvone 141,608 146,276 161,021 14,147 |
LU | P 196,593 208,576 229,901 21,328 |
Havana Evecrric Ranway Co, |
Week ending 1912, 1913, Increase |
Al ccisiie susiunes 50,3¢1 55,185 5404 |
Dervrn Seeerior Tracrion Co |
1911. 1912 1913 Increase |
MAr; 1. oh0ns b 19,57 19,010 21,115 1.205
Derrorr Usiven RaiLway,
X Week ending 1911, 1912, 1913, Inerease
Mar. 7 » $162,861  $179.712 210,126 30,414
X 160,683 178,160 ’un,so«i ‘42.:m; TAKE A GLASS OF
195,691 183,207 218,108 31,881 | fs
5 Effer- t
CANADIAN BANK CLEARINGS. vescent:

Week onding] Week ending | Week ending Weok ending
April 10,1913 | April 3, 1915 | April 11,1912 April 13,1911

Montreal $53,228 908 $58,128 030 §40,30 | 846,614,306
Toronto 44,411,038 4 S8 80,11 a7,
Otiawa 3,920,575 28,4 278

N 7TE,~Four days ounly last year,

before retiring. You will feel in
fine fettle in the morning.

Two Sizes, 25¢. and 60c.
All Dragsits. 2

CANADIAN BANKING PRACTICE

book should be in the possession of every

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

QUESTIONS ON CUSTOM AND USAGE AND LAW.
————————Canadian Bankers’ Asscciation (Compiled by Jebn T.

The hundreds of questions and answers on Canadian Banking Practice deal with nurl{ every
possible point of practical interest likely to present itself during the daily routine of a bank. The
replies rc'l;ne to acceptances, cheques, endorsements, deposit receipts,

warehouse receipts, partnership accounts, bankers lien on goods,
negotiable instruments, bills of exchange, promissory notes,
Mr. J. T. P. Knight, the compiler of * Canadian Banking Practice " has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
bank official and business man in the country who desi
to be informed upon points likely to arise in the course of dealings between banks and their customers.

Published under the Auspices of the
P. Kpight). ’

letters of credit, circular notes,
orgery, alteration and loss ol
principle and surety, etc., etc., etc.

desires

For Sale at The Chronicle Office, 160 St. James Street, Montreal
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, APRIL 10ih, 1913

e ————— - T — S —

v | Rewurn | -

Pa Per cont’g®
Closing | ..\ e |peroent.on Rate of el | Rem of Lot When Dividend
BANK STOCKS. Dol | of one '.':';::'.';’;""\“?v"l:‘.':k luhunbcd‘ paidup | Fund | to paid up payable.
hare. | T e, | Capital

Asked. Bid. 1 Per Cent. Ip., sent
sioh NOrth AMOrton ... .ocoeoes | ooae ter |ty

s 3
Q&.ﬁ‘l‘ 4800 067 2,774,000 57.00  |April, October
5 9

% | R
sainesd TNl 50 511 5.000 000 16,000,000, 12,600,000 K333 |March, June, , Dee
lan Bauk of Commere } oie ol T s ‘ :2‘,; la:m:m. 5,100,156 0,106,160/ 11936 |Jan,, A‘pnl July, Octob. r
100 1o ‘ n 3000000 8,000,000 8,500 000 116,66 | Mareh, June, Sept., Dec.
1656 160 100 645 | 9 3,706,200 8 384,008 $,000,000 88,006 |March, June, Sept., Dec,
‘ v eese] 19| . | 7 1,370,000, 1,303 689 450,000 4461 |Mareh, June, Sept., Dee,
1 seby! sanil - S e |18 6910000 6,755,266 .M 10000 |Feb., May, A Nov
eer oo | 300 D vee e 10,000,000 1,360,853 . R
100 523 10 6, mn,w-‘ 6,704 000 ﬁ ‘lﬂ,.ﬂu 0495 |March, June, Sept., Dee
100 10 T000.(00, 1000000 1390000 12500 |Jan., April, July, Oetober
100 5068 1 4,000,000 4.000,000 4700000 11750 |Jan,, April, July, October
100 bu8 | 16,000,000 16,000,000 16,000 006 | 100,00 Mareh, June, Sept,, Dee.
‘ 100 92 | 1 -1.000.000‘ 2,000,000,  1,400000, 7000 |Feb,, May, August, Nov,
]
100 ’ | 4000 9,723,400 11.02  |January, Jul
: 100 5 12 :‘?,g 300 BA69100 182,60 Jau Ap'rll {uly. Ootober
J 100 ‘ 12 303 400 | KR8 780 K 112 90 h, June, Sept., hee,
, 100 Seda H 1,000,000 1,000,000 B70.000|  57.50 |Jan., April, July, October
100 573 | 7 2,633,810 2,700,000 1,360 000 b0.00 eruh June, Sept., Dee.
: 100 b4z ool 11 w.mn Iz 5000000 108 6% Jdan., April, July, October
50 ]\ :} l:muu 2,430 0 2 Feb,, May, Aug. November
100 | 5 1,176 000 10 .m Feb., May, August, Nov,
100 | n 5"”‘_. 0ol 50 ).000 nommm March, June, Sept., Dee,
100 531 | 8 5.000,000| 50000 §100,000 v uueh.dnno Sept., I)u.
100 w | LT RWORT0 B E  [Tieas ens: seiar
100 . 5 881,000 316 600 63,000 | 20 64
Min
Bell Tels 100 536 N 25000 0] 12,500 000 an.,
.0, Packers Ass 100 1 640,000 ‘7‘""5‘;“"
d‘: le; 30 Z IDD?I gt- March, June, Sept., Des,
Oanadian Pasifio 100 416 l 748 108,000,000 April, October.
UIIM'::n Oar Com L :83 5°° ’ 4 :.mm April, .ln|y, Octobar
Wil w . , | 6,840,080 July, Ostober
- 23 13,800,000
oy 9N ogs 762 1 10,500,000
Onn, UoI:i Rubber (,nm % #5100 44 4 a0l 3000
L100 723 ’ 972,080 2,
gt':ml?-“:).olvorhn. - 100 856 | 14 :?” o :,m.ﬂﬂl_' .
wn 0 . oone s » ) 099 08 .
Detrolt United Ry .. | 100 813 ‘ 6 &'z:ﬂ 12,500 00/
Dominion Coal Preferred 1z . 100 65 1 3,000,000  3,000,00
Dominion Textile Co. O Ry 86} 5 81 000 000 v .. |Jen, April, July, Uetober
e o PE B :"f' it | 10 it s o ’-'“'?,',:' Jan., April. July, Ootober
. Tron 7 " | 3 v 5,000, . o s sastiesesesestitinnsss
Dominion Steel Corpn, | b1} bul '.: 709 1 ":m:" 0,008 6% e Jan., April, July, October
T ‘ ., April, July, Ostober
Dalath Supertor Traction... ... «...| el 108 5 oy ey Rl IR Tan., A m' July, Ootober
lll lloem. ‘ty Oom s ¥ 100 bl 4 7463708 T ABYTOR .. ool Initial
o Pnurm . 100 . n‘w 5,000,000 Tan,, Aprll. July, October
1linols Trae. Prd do2 0l 00 6n2 H 5.304.000 5,304,600 " Jan., April, July, Ostober
" Kaministiquia Po- 2,000 00¢ = ffeb,, t, Nov
Earontids Gom aoan| | ve | f | Ml el oo ’
- Lake ol the Woods VII|| 137 134 100 583 M ,"".:,. X »
: 100 8 ! 1,800,000 ' Jan,, April, July, Getober
o by """"‘ﬁ':" - A 8 8| e Jan., April, 'J-ly Ootober
 Mexiean Light & Power (hodl . ¢ 90,000,000( §4.080.000) .1uiy wees | eeneies Jan.. April. July, Ostober
. b i . :g ." u‘n-.:" May, November.
 wine B, munu.u Com ... XD/ 138 16| 100 5 07 7 Rl o . :m: Qetober.
ra. e
‘ Montreal Oouun ST ihed 0 59 :3 .es \ ':’g:z = WMarel, June, Bept. Des,
- Montrea! Light, m.n Pwr. Co , 081 980 00 380 | 9 7 v N v ... |Feb, May, August, Nov,
§ Montreal T { 143 138 |“ -4 ‘ ' I'm‘z ’-""“"“"\ e LU0 ey April, July, Oetober
~ Northern Ollo'l"neunn (}o { /9 ", Mareh, .Inno,snpl Im
1 o soveenss 100 7% | 5 000 9,000,000 iw cese
| WiBeotia Stes! & Coal Go. Gom.. XD Wi des | T® | somanl  aenom : e
Oglivie Flour Mille Gom . I 4 1.0%,000 " Mareh, September.
3| w0 | 660 | 8 2500,000| 2,580,
P, ........ i 100 | eees | 1 amo000 2 uc;.lm: Mp:NI)u
Penman’s I.M. 04- ceransenne o 57 66 100 1 ‘ Feb, May, August, Nov
1,150, 600 2
do Pref . i :?.1 100 T2 M “m'm : Fob. May, Augus NT
= o 9,800, t., Dee.
o, T 16 1iey| 8% Maroh, June, Kep
awinighan Water& PowerCo.. X | 136§ mzn :: :n : :m : Jan., April, July. October
7 'elo Rys & Light Co. &l 100 13,875,000 138IB,000) «ovvs wunanl o wnanf it s ity
. ! Jan,, April ¥, Ostoher
3 '}ﬁ“": i o ;| 10 | b7 8 1,004,000 |:'.: A‘;rll'.lnly. Ostober
o - oo e 3 100 : ‘g.m.:: ¥eb., May. Aungust, Nov
ont In -J“ . A = 41 100, Jan April, July, October
oy Snest ceves aen . k 100 { ?;l. l: ‘-."".% Way, Novembsr o
nipeg Electrie Rallway Co ... ... | SN e it 400,000 Tan., April, Jaly, Oct.
|
| | |
‘ | , v l
l o | | '
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“W DDI"I' HAVE TO WAIT

Until July 4th 10 sign your per-
sonal declaration of independence,
Take up the Life Insurance Bu-

Secure an agency contract NOW
with the Prudential,

Write us about 1t

THE PRUDENTIAL INSURANCE CO. OF AMERICA

Founded by JOHN F. DRYDEN Pioneer of Industrial Insurance in Americe.
FORREST F. DRYDEN, President Home Offi:e, NEWARK, N.J
Incorporated as a Stock Company by the State of New Jersey

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548, Orders Executed in all Markets.

INSURANCE
PUBLICATIONS OF THE CHRONICLE
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) - . . . . $2.00

FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50 cents, and $2.00

LIFE AGENTS' MANUAL, - . $3.00

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
C 1al M 1 Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building MONTREAL

THE CHRONICLE

Is filed regularly In leading offices
throughout Canada; advertising in
its colum>s has a permanent
value. o o o ¢ o

BRITISH

Office :

President : HON. C. E. DUBORD,

GAVIN BROWNE, Jr.. 51 Yonge Street, Toronto, Ontario,

COLONIAL

ROYAL BUILDING, 2 Place d’Armes, -

Full Deposit with Dominion Government,
Licensed to transact in Canada the business of Fire Insurance.
SECURITY TO POLICYHOLDERS $507,359.01.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
Director and Secretary : THEODORE MEUNIER

INSPECTORS,

FIRE INSURANCE
COMPANY

Montreal.

Manager : H. W. THOMSON,

R. T. BrowN, P, O. Box 849, Regina, Sask.

B AL CHARLEBOIS, P, O, Box 208, Montreal, Que,

Dealere in

Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Dominion Express Building.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established ln the DEIEZN; GEORGE III

Income .

Funds (excluding Ilmlled Clpnal) -

Including Uncalled but Fully Subscribed Capital, the resources of the

Head Office for Canada

MATTHEW C. HINSHAW, Branch Manager

- $ 6,916,365
17,633,467

Company exceed Twenty-seven million dollars.

- MONTREAL

Active and Influential Agents Wanted.

&‘—,,
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From St. Denis Station:—

16 mins. service from 5.15 a.m. to 9.00 am
0 - 9.00 a.m. to 4.00 p.m
5 " " “* 4.00 p.m, to 8.00 p.m.
o v . ‘“  8.00 p.m. to 12.00 midnight.
From St. Vincent:—
15 mins. service from 6.45 a.m. to 9.30 a.m
0 4 ” 9.30 a.m. to 430 p.m.
o 4.30 p.m. to 8.30 p.m.
0 - " i 8.30 p.m. to 12.00 midnight
Cars from St. Denis, 12.00 and 12.40 midnight to Henderson only.

Mountain:

From Park Avenue and Mount Royal:—
20 mins. service from 5.40 a.m. to 12.20 midnight.
From Victoria Avenue:—
20 mins. service from 6650 a.m. to 12.30 midnight.
Cartierville:

From Snowdon Junction:—
20 mins. urvlce from 6.00 a.m. to 8.40 p
o * “ 840 p.m. to 12. oo mmm.m
From Cartlerville:—
20 mlnl urvlco from 6.40 am. to 9.00 p

9.00 p.m. to 12.20 mldnlth!
Rout de 1'Tle:

30 mins. service from 5.00 am. to 9.00 a.m

® 900 am. to1.00 p.m

n- . » “ 100 p.m. to 8.00 p.m.

0 - o ' 8.00 pm. to 12.00 midnight.
Tetraunltville:

16 mins. service from 600 am. to 630 a m.

» " 1 630 am. to 8.00 p.m.
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~ STOCK AND BOND LIST, Continued
- “GEE W ‘T__— P, < 1 = —— ————
Closing >
|Quotations| Int- 1
BONDS P e o..‘.m'!.‘?:.. wm.:.'.':""' Wh;?y:&‘: o M:':'n'u?; REMARKS
[aoker Bid| A0 |
———ee| =T _— L e e ——
Couevneee 10141005 5 | $3.649,000(1st Oct. 18t A 1‘m: of Mon',real Mtl[April 1et, 1925
:’::.l 1(’13%1'0&':10»..0.-.---- [103)(1033 6 3,600,000]1st June 1:; m'-'c o eeeervv. |Dec. 1st) 1939|Red,at110aft.Nov.' 19
| or in pt.aft.Nov 11
san. C » e 474,000/ 1st June 1st 1) vv..|Doe. 18t 1926
Can, Converters. .coeveee 8 &t June 1Ist Dec.| . . ’
Can. Con. Rubber Co. veel 92 91 6% 2,679,600/ 1st Apl. st Oct.| " « |O0st. lst, 1946 I(e:l':-::u(:g‘]. |‘:¢”|1||
Nas 0 ) o] 63| 5,000,000/1st Apl. 1st Oc “ « |Oet, 21st, 1920]Redeemable at 110
Can. Cement Co. ,000, st Apl. Tst Oct. . . ' y
Dominion Coal Co. : i I IR f 6,300,000/ lst May lst Nov. | Y Ilihaabage :t:é.';l:;:("\?:)"l?ut.lslo
’ & Steel Co...| .. | 903 83 7,332,000(lst Jun. 15t Jul Bk, of Montreal, Mul [July 1st, 1929
::'.:::.'Il‘:x‘:‘lh‘ern.r“.t\ "u----| . (100 6 758,600/1 March 1 ’w;uz‘ |Royal Trust Co. Ml Mareh Tst, I'Dl'5 “?‘(l‘lelemt:ble at 110
, and Interest.
“ “p -'”._“02 99§ 6 1,000,000 “ ! “ “ “ .|k:]‘::;n;b|:."“ par
“ «@”....[101 [100| 6 1,000,000 " " “ “ Red. at 105 and
i Interest
@ wp....fion 1100 |.... 450,000 “ " “ é “ “
Havana Electric Railway| .. | . | B 7,824,731| 18t Feb. 1st Aug |52 Broadway, N.Y. .|Feb. lst, 1912 Redeemable at 105
B Halifax Tram..ceeeesees| oo | 22| 8| 600,000{1st Jan. 1st July|Bk. of Montreal, Mtl.[Jan, 1st, 1916 :
L Keewatin Mill Co.oeree..|1004] 993 6 750,000/ 1st March | Sepi.|Royal Trust Co.,Mtl.[Sept. 1st, M)l(;)“edemnnhe atl10
y Mill C 6 1,000,000{1st. June 1gt Dec.|{Merchants Bank of
Lakeof the Woods Mill Co ! ne st Dec Cnade Sontesal June 104, 1903]
Laurentide Paper Co....|106 6 : 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan. 2nd, 1920|
|
Mexican Electric L. Co..| 83 | .. ‘ ] 5,778,600(1st Jan. let July i o'y st 1935
Mex. Lt & Power Co.. e 5 11,72+,600(18t Feb. 1st Aug. Feo. 1st, 1933
Mountreal L. & Pow.Co..| 99 | 98 | 44| 6,787,000{1st Jan. Ist. July " o Llan, 1st, 19:‘2‘Kel‘:;t‘:[(‘,:f]:‘l‘g
Montreal Street Ry. Co..[lo1 [100 | 43 1,500,000(1st May 1st Nov. May . ' 1932
Ogilvie Flour Mills Co...[106 102 | 6 1,760,000{1st June 1st Dec.|Bk. of Montreal, Mtl.[July lst, |932‘R0;3“921:‘l)::)lelt|06|nd
Penmaus. . ..oeccoeenssse| 93 oo ] 2,000,000{1st May 1st Nov.|Bk. of M., Mtl, & Ln.|Nov. Ist, l9261‘|h:‘t::~::n:::!le Ttl‘l‘:!‘)
[ sr Nov. 1,19
Price Bros .... i k8 833,000|1st June 1st Dec,| .... cesnses |June Ist, 1925
Quebec Ry. L & I’ (,0.” 58} .« | & 4,866,666(1st June 1st Dec.|.evs . lune )st, 1919‘
Rio JADEIT0..vvveeevess| o | ++ | B | 26,000,000]L Jan. 1 July SR e e 1 1935|
ol .ondon.
Sao Panlo. .ooeeeieee oo | B 6,000,000{1st June 15t Dec.| Nat. Trost Co. Tor |June 1st, 1929|
l'oronto & \urk Rudml swilvax 1 .8 1,620,000{1 July 1st Jan |B. of M., Tor. & N.Y.|"eb. 1xt, 1919
1,000,000(1st Apl. 1&t Oct |Bk. of Montreul Mtl|fan.  1st. 1927
Winnipeg Electric ......|1003{100 1 5 { 4,000,000(2 Jan. 2nd July “ [Jan. 1st. 193]
West India Electric...eea| .. | .. 600,000 1et Jan, lst July sesevisasesves) 1924|
M !
Montreal Tramways Company | est
WINTER SERVICE TIME TABLE, 1912-1913 German American
Lachine: Jnsm;mﬂ:npmu
From Post Ofce: 20 mlnl lervlto lrom 5.40 a.m. to 12,00 midnight m"
“  Lachine 6.10 a.m. to 12.45 midnight aTATzMZNT MAY, 1911
Sault au Recollet and St. Vincent de Paul: APITAL

$2,000.000

uutnv: FOR ALL OTHER LIABILITIES

8.447

L] ]
NET SURPLUS

{968

20,249,742

CAGENTS WANTED
Apply te THOS. C. MOORE, Supt. of Agencies
1€ Wellington Street, East, Toronto, Ontarie

(F

. . .
ssurance Society Limited
OF LONDON, ENGLAND.
ire Inunnce -ince A.D. 1714]

Canadlan Branch :

Corner St. James and McGill Streets, Montreal

T. L. MORRISEY, -

Resident Manager

Agencies throughout the Dominion.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

r.CrasnCasorain, K.C. Vvicror E. Mitcuerr, K.C,
A, CHASE-CARORAIN,

K. M. MCDOUGALL, J. ). CRERLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
MOoNTGINN, " MONTREAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

ALK ADDRESS, “FARMAC" MONTREAL. A.BC. Corr
ATWATER, DUCLOS & BOND
ADVOCATES

Guardian Bullding, 166 St. James Streel, Montreal.

C. A. DUCLOS,K.C.

A.W. ATWATHER, K.C.
J. B, COULIN,

W. L. BOND, KC

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc,

ME LIFE BUTLDING,
VICTOWA STREET, TORONTO
¥. W, Harcovrt, K.C, H. S8, Osrer K.C,
LriauroNn McCarTHy, K.C D. L. McCarTHY, K.C.

BuiTTON OSLER J. F. H, McCarThY,
Counsel : WALLACK NesmT, K.C.

joun Hoskin, K.C
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