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The Guarantee of Bank Deposits.

It was to have been expected that the question of
the guarantee of the banks' deposits would emerge
into prominence at the present revision of the Bank
Act. The disgraceful circumstances of the Farmers’
Bank failure and the losses by depositors in that
institution played some part in several of the
Ontario ridings in the election of September,
1911, and if only for the purpose of keeping
themselves right with their constituents, it was
necessary that some members of Parliament should
talk upon this question. Their enthusiasm for an
unsound and undesirable proposal seems to have
infected others, and the recent second reading debate
produced quite a crop of speeches in which the pro-
posal was put forward. While Mr. While then
refused to have anything to do with the idea, it is
probable that it will be again brought forward before
the Banking and Commerce Committee.

The arguments which are adduced in favor of
the guarantee of bank deposits are specious enough.
It is said that the business of the banks is mainly
carried on with a thousand millions of “the people’s
money” which is an euphonious and appealing manner
of reference to the banks' deposits. That being the
case, it is argued that the banks should deposit with
the Government an amount of say 5 per cent. or
$50,000,000 as a guarantee fund to protect the deposi-
tors of any failed bank. The Government would
pay the banks interest on this amount at say 312 per
cent. so that no hardship would be incurred by the
banks—merely on § per cent. of their deposits they
would not obtain the usual rates of interest procur-
able on commercial loans. As the note holders are

guaranteed by the circulation fund, why shouid not |

the depositors, whose funds are of much greater im-
portance, enjoy a similar privilege?

This is, in brief, the case of those who favor
the guarantee of the banks’ deposits. In some cases
a fund of only 2 or 3 per cent. and its application
to the banks' notice deposits only are advocated, but
the principles involved remain the same.

It is somewhat remarkable that those who have
been advocating action on these lines have also not
been slow to complain that the banks are not keeping
pace with the borrowing requirements of the country.
Do they suppose that the lessening of the banks’
available funds by some fifty million dollars will
enable them the better to meet the admittedly
pressing requirements of the commercial community ?
It is obvious that the banks' funds now available for
discount would be reduced by the anount which

I would have to be paid into this fund, and there is
| no reason to suppose, as was actually suggested by
| one speaker, that this effect would be neutralised by
the public’s increased deposits, owing to their greater
confidence in the banks. Neither is it desirable that
this large amount of funds should be at the disposal
of the Government. Apart altogether from the
soundness of a policy which would exact from
the banks, what would be in effect, another
forced loan, it is not to be desired in the present stage
of Canadian development that the Dominion Gov-
ernment should do its financing at home. It is essen-
| tial that it should borrow abroad, in order that the
| accumulation of funds at home may be left wholly
available for that part of the country’s commerce
which must be financed at home, and that fresh
supplies of capital may continue to come to us freely.
There has been much evidence in support of this con-
tention in recent months. The large municipalities,
who, like the Dominion and provincial governments,
should always borrow abroad, have materially inten-
sified the pressure for funds by their recent heavy
borrowings at home, pending a more favorable out-
look in the London market. Moreover, it must be
remembered that this guarantee fund would not
remain at 50 millions. Since 1901, the deposits ot
the banks have tripled, and, while we make no attempt
to prophesy, it can be a matter of a comparatively
few years, in the ordinary course of events, before the
banks' deposits are double their present total. This
would mean, according to the present proposal, a
fund of 100 millions in the hands of the Government
—in effect, a forced loan from the banks. The figures
themselves are a condemnation of the proposal.
| Another section of objections was referred to by
Mr. White the other day, when he pointed out that
| “it is not good law to make all the banks responsible
when they have no hand in the administration of each
for the losses which might wiise through malad-
ministration.”  This ground of objection is indeed
entirely incontrovertible. The proposal in this light
is merely taxation without representation over again
There are other fundamental grounds of objection
It is entirely unfair to single out the banks for this
treatment if the loan and trust companies also taking
deposits are not to be dealt with in a similar way.
And if these companies are dealt with, why not go
on to give Government protection of the same kind
to the man who invests his savings as well as to him
who deposits them? Are those who advocate this
guaranteeing of bank deposits prepared to follow the
logical course of subsequent action into a far-reaching
system of Government paternalism?
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THE GENERAL FINANCIAL SITUATION.

The Bank of England secured most of the $3.000,-
o000 new gold which was offered in London on Mon-
day. The 5 per cent. bank rate continues in foree.
In the London market rates are off a shade. Call
money is quoted at 4': to 4345 short bills, 478 to
4 15-16; and three months’ bills, 434 to 4 1316, The
Bank of France quotes 4 and the Imperial Bank of
6. Private rate at Paris is 4, and at Berlin, 47%.

» * * *

Resumption of hostilities in Turkish territory was
faced by the principal Furopean markets without
serions loss of equanimity. The impression appears
to prevail that the war will not be prolonged. In
fact as soon as the attack on Adrianople was resumed
reports were current to the effect that Turkey would
grant everything the allies had demanded. Neither
side has much to gain through protraction of the
struggle. The great powers are certain to exercise
strong pressure on the belligerents to induce them
to compose their differences; because the continuation
of the war for an indefinite time would threaten to
reopen several vexed questions involving Austria and
other powers
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In the meantime hoarding is still going on
France and Germany. In the former country it 1s
<aid that gold has disappeared entirely from circula
tion and that it cannot be procured at any of the
banks without paying a premium which means that
the paper money issued by the Bank of France is
depreciated.  That state of affairs always causes
prices of commodities to rise—because the prices are
expressed in the depreciated currency. When any
parties in France have occasion to pay debts due to
outside countries the evils of a depreciated currency
ctrike home—for the price of exchange expressed in
paper is sure to be high. The Bank of France
is generally regarded as the strongest of the European
state banks. It has an immense store of gold in ats
vaults. Yet we see that the building up of a power
ful central institution with a monopoly of note issue
rights has not saved the country from the evils of a
depreciated currency.

* * * *

In New York, call loans are 27x pe.; sixty day
loans, 3%4; ninety days, 331 to 43 and six months,
4% pc. Continued heavy expansion of loans, com
bined with the gold export movement served o
reduce the surplus reserves of the clearing house
banks. According to the Saturday statement, loans
increased  $235.800,000 cash  decreased  $4,100,000
and surplus reserve decreased $5.340,000—from $21,
405,000 to $10,125,000. In the case of “the hanks
alone the loan expansion was $10,000,000; the cash
loss was  $5,000,000; and the decline in surplus

$6,020,000.
* * * *

Foreign exchange still rules strong and as Paris 15
making every effort to draw gold the expectation 1
that more will go to that centre. Possibly there will
be further shipments to South America, too, for
account of London. Notwithstanding the outgo the
money market in New York is characterized by great
case, as the above quotations show. So it is to be
presumed that the bankers consider the available
supply of funds amply sutficient for the needs of the
immediate future. The pessimism pres ailing on the
dtock exchange has been so deep as to reduce to the
minimum  the demands from that source And the
unsettlement and fear created among the mvestment
classes by the attitude of the federal and state gov
ernments towards corporations is apparently check
ing the business improvement which had begun. 1
the check to business activity develops mntoa pro
nounced reaction the credit demands of industry and
trade will be sensibly reduced.

It appears probable that if the present compagn
against the corporations 15 carried much further
will lead to the withdrawal of European capital on

a vast scale.
* * *

Although money rates in Canada are practically
unchanged—call loans in Montreal and Toronto being

6 to 64 pc.—the complaints about monetary strin
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+ have not lately been heard; and apparently the

ca-v tone of the New York money market 1s having
e effect on the situation in this country.

i<sues have been made in Lon
Toronto's 4 p.c. loan

Several Canadian
don during the last fortnight.
proved a failure. Montreal's offering is now looked
for. This will necessarily be a large loan. It is said
that Prince Albert is just about completing arrange
pents for an issue of importance, and many other
Canadian borrowers are known t

apportunity to test the overseas market.

y be waiting for an
The num

ber of English papers and writers taking an unfriend
Iv tone towards Canada’s heavy borrowings
They say that the
moderate their

appeat
perhaps to be increasing. muni
cipalities of the Dominion should
Most of the municipalities now appearing

18

demands.
as applicants for loans are bhorrowing for necess
purposes.  But there are a few which require funds

for municipal ownership schemes which could very

well be left over; and a few of the smaller places  the effect that the Weyburn Security Pank had ex
Banking Profits in Canada: A Comparison of 1912 with 1911
(Compiled exclusive ty for The Chronicle).
1012,
‘ s | 3
"BANK. | -} g %
£ & 4
‘ o | |
Montreal . . Oct 2518,408 (156,95 8.03| 1.06 2 | ¢
New Brunswick . D 150,804 | 16,08 5.41| 1.25 3 "“
(b) Quebee . . Nov 284,084 11 36 7.68) 1.39 7 ul
Nova Scotia . . . . . .« « ¢« Dee 970,644 (23,00 8,001 7 1 \ 3
(a) British . . . . May : soo{113| o |
Toronto . Nov 7 ' 2 l
(b) Molsons . Sop X 7 33| 1 T
Nationale . . . . . . . - Apr ‘. 203,664 | 14.68 | 8.} 6 7 1’1 3| 13 3
Merchants . Nov. | 1,338,844|20.55 11 66 | 10 | 5811966 62 W
(h) Provinciale . . Dee 72|11 0w, 6 il 176,250 { 17.62 ! 6
Unfon . Nov 23| 8. 3| 8 | 662,437[14.69| 9.28}1.29 | 8
Commerce . . « « « « « + +* Nov 2,811,806 | 19.79 10,79 1.26 | 11 2,305,409 | 21.77 | 12.34) 1.40 | 10
(@) Royal . . . « v v oo o« Nov 24 | 1¢ 9.10 1.26 | 12 1,152,260 | 18.57 | 8.72| 1.13 | 12
Dominfon . . « « « o o v oo Dec 8.32]1.23 ] 14 704,046 [ 16.49| 7.38| 1.08 | 12
Hamilton . . . . « - - Nov 7.76| 1.07 | 1 4435061614 T 107 1
Standard . . . Jan 281,601 19 08 8 48| 1.08 | 12 :i:fz,::m&| 18.66 8 1.16 2
Hochelaga . Nov 481,616 16,78 8.73| 1.68 | 9 415,000 16.60 | 8.30| 1.66 | 8%
Ottawa . . . . . Nov. | 640,220|17.93 8§ 38| 1.82 | 11% r.'.-;'._zzw‘ 17.01! 8 1.34 11
Imperfal . . . . . . Apr | 1,004.340 116 92 8.46 1.42 12 841,602 15,14 7.57 1.40 1y,
Metropolitan . . . . . - Dee 168,842 | 1688 7.560| 1.30 10 i 50115.33 | 6.82] 1.26 10
(a) Northern Crown . . P Nov 201,000 12,51 12 24| 1.62 6 | 285,694 | 12.94 12.121] 1.66 )
HOM® o o o o o s 00 0 0 o ¢ May 140,030 11097 8 1.20 | 64 121,042 10,27 T.80 1. 14 6
Sterling . . .« ¢« 000 Apr 107,876 11,17 8,66 1.47 o 96,826 7.93] 1.3 1
Vancouver . . . Nov. 1,96 4.96| 1.40 | NiI 1 :'.'.\ 1.06 | Nil
(¢) Weyburn . . . . .« - - Dec { 5 G| 8.85| 2 86 24
Eastern Townships . . . . . Nov 32| 8.75] 1.74 o
Traders . . . .« oo s o Dec ‘ | Gor134(13.80] 9.03| 122 8
1
Totals and Averages . . \ 17,562,654 | 16.99 1,711 1.26 | .. 16,407,021 t lti,ﬁ:; §.84| 1.29
(a) Bank of British North America, Royal Bank of Cunada, and Northern Crown Bank - profits 1912 for 11

months only.
(b) Quebec Bank profits in 191
(¢) Weyburn Security Bank annual report for

THE
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are apparently spending  money unnecessarily  on
sewers and waterworks designed to help the sale of

outskirts, The English critics

fuss about these particular

subdivisions on the
are disposed to make a
borrowings.

BANKING PROFITS IN CANADA (D).
discussion  of banking
is ||--|n'1| that The

of articles analyzing and

In view of the extensive
matters taking place recently, it
Chronicle's regular series
reviewing the results of the operations of the banks

in 1912 will have an additional interest.  The table

published to-day contains all the “going™ banks except
l.a Banque Internationale and the Weyburr
Bank. The first named institution is to be
by the Home Bank of €
hortly disappear from the list
of the Eastern papers to

1 Security

absorbed
anada, and it will, therefore,
A brief telegraphic

statement :lppr;lrwl in one

in 1912 and 1911, less t
{ writing.

and Banque Provinciale IXOH

blished at date ©
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116 BRANCHES
"wm

ONTARIO, QUEBEC
and

THE WESI

Incorporated 1855

THE
BANK or TORONTO

Head Otfice : TORONTO, Canada.

Paid-up Capital, $5,000,000

. Reserved Funds, $6,176,578

COMPLETE FACILITIES and equipment and wide connection lor the transaction of banking business ol every description

Care and accuracy in handling commercial banking business

DIRECTORS :

DUNCAN COULSON
W. 6. GOODE RHAM Vice-President
John Macdonald, Hon, C. 5. Hhyman

Robert Reford,
Nicholas Bawif,

THOMAS F. HOW, General Manager.
1y and Midland Bank Limi ed NEW YORK

BANKERS : LONDON ENG  Lond

g E President
- 'J(lSl PH HENDERSON 2nd Vice-President
A, Col

. A. £, Gooderham, LL. Col. Frank S. Melghen, & L. Englehort,

Willlam Stone
T.A. BIRD, Chief Inspector.

CHICAGO ~ First National Bank

National Bank of Commerce

THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $13,000,000
Assets $180,000,000
HEAD OFFICE - MONTREAL.
305 BRANCHES THROUGHOUT CANADA

24 Branches in Cuba, Porto Rico and Dominican Republic

Nelddetown, Barbados.
. Rahamas.
Port of Spain o San Fernando, Trinldad,

Bellze, Bridsh Honduras.

Kingdston, Jumaica.
Nas

=

The Dominion Bank

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

l
1 C. A. BOGERT, General Manager
‘\ Capital Paid Up : : :

$ 5,000,000
| | Reserve Fund : : : 6,000,000
! Total Assets : : : 76,000,000

LONDON, Eng. NEW YORK,

Princes §1. L C. . William & Cedar Sts.|
SAVINGS
DEPARTMENT Loblafin e, e

Collections A Specialty

The Dominion Bank has exceptional facilities
for making collections not only in Canada—but
in all parts of the world.

Complete list of Branches and correspondents

The Bank of Nova Scotia

INCORPORATED 1832,
CAPITAL . $4,734 390
RESERVE FUND . 8,728,146
TOTAL ASSETS 71,279,298

HEAD OFFICE: HALIFAX, NS

DIRECTORS
JoMN ¥, PAYZANT, President. CHaARLEs ANCHINALD Vice President
G S Campbell ] W Allison Hector Mclnnes
Hom N Cuny ] 0 Plummer R K Hamns
General Managet's Office, TORONTO, ONT
M A Richardson, General Manager 1) Waters, Asst. Gen Manager
Geo Sanderson U D Schurman K Crockett, Inspectors
1o BRANCHES 1o
Branches in every Province of Canada Newfoundiand JamaicaaCuba
UNITED STATES  Boston. Chicago, New York

Correspondents in every part of the Workd Drafts bought aud sold
Poreign and Domestic letters of creditissued Collections on all points.

furnished on application.

Toronto.

Head Office o o

S— ———————— —

The Bank of Ottawa

Dividend No. 86.

Notice is hereby givefl that & dividend of Three per
cent., being at the rate of Twelve pet eont. per annu

The Metropolitan Bank

Capital Paid Up - - -
Reserve Fund - - . -
Undivided Profits - =« -

Head Office - - - TORONTO

8. J. MOORE,

W. D. ROSS,
President .

General Manager

A GENERAL BANKING BUSINESS TRANSACTED

upon the paid up Capital Stock of this Bank, has this
day been declared for the current three months, amd
that the sald dividend will be payable at the Bantk
and its branches on and after Saturday the First day
of March, 1913, to shareholders of record at the close

of business on the 156th February next.

By Order of the Board,

GEO. BURN,
General Manager.

——

————

Ottawa, Ont, \
Jan. 20th, 1913, \
— ——
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NATIONAL TRUST COMPANY.

The fifteenth annual report of the National Trust
Company, Limited, of Toronto, which appears on
that this well-known and im
arge

]wrwnccd a profitable year and that it had made a |
uhstantial addition to its rest, but the amount of |

rofits was not given. So, rather than delay the

another page, shows
portant financial institution enjoyed last year a !
expansion in business of a profitable character. The
net profits for the year amounted to $242,042, aw
increase of $24.340 over those of the preceding year
and equal to 10.20 per cent, upon the Company's
paid-up capital. A balance of $21,823 hrought for-
ward from 1orr makes the total available on profit
and loss account 204,700 Of this amount, the 10
per cent. dividend absorbs $150,000, $100,000 18
transferred to reserve fund and a balance of $14.700
is carried forward. The present addition to the
reserve fund, it may he pointed out, makes the total
of that fund, $1,400,000, cqual to 93 1-3 per cent. ©
the paid-up capital of $1,500,000.

In the assets under the administration of the
Compaay, there was last year, the very large increase
of $10,354.157, bringing them up to a total of $38.-
58,708, The rapid progress which has been made
i this connection by the National ‘Trust Company in
recent years 15 very notable. At the close of 1OOR,
the assets under the Company’s administration were
$17,021,005, 30 that within the four years which have
cince elapsed they have considerably more than
doubled. This fact, together with the other, that over
pered that the average rate of return on call loans go pe. of last year = increase is due 10 estates and

: . : " . trust funds which have been committed to the Com
'fulm\c Canada was higher in 1912 than in 1911, the | pany's care, diows indeed  very arikingly the con
figures do not lend color to the theory that the home fidence reposed by the public in the L'nmp;u\_\'. More-
discount rates were largely increased in 1912 How over, these higures take no account of the very im

portant work of the Company as @ transfer agent and

ever, it is quite possible that the appropriations for 1 ! ! § : :
bad and doubtful debts in the year just ended may trustee in financial transactions, both fields \\'!nrh
have been heavier than in lhc-]urccmhnL’ year. As its_services are in iCIer iR demand. Of the $35.
¢ avi i - year. 5.,:-&_,—4.3 assets at December 31, 1012, $3.017,521 were
these appropriations are made, as a rule, before the | on \':|||i!ul account § $0,701,170 on guur;m\cwl trust
em would tend | account and $28,880,070 on estates, trust and agency

!
publication of the articles until the full statement of

this bank appears, the tables are given without the
figures of the Weyburn institution.  As the bank 15
. small one the omission does not materially affect
the percentages or the total .amount of profits.

The net profits of the 24 banks appearing in the
which amount is about
27 banks

table amount to $17,552.054.
1,150,000 greater than the profits shown by
i 1o11. However, while the profits thus show an
increase of roundly 7 per cent. on the profits of the
preceding year, the various ratios differ but little
from those of 1011 Thus the ratio of net profits
1 average capital in 1912 was 1699 p.c., as against
1002 pa. in 1912 The increase amounts to g of
i per cent., which is not a large gain.  On the total
of stockholders’ investments, in other words  the
average capital and rest, the profits amounted to 8.71
per cent. in 1912 as against KRRy per cent. in 1911
\nd the ratio of profits to average total resources also
hows a decrease in 1912 the figures being 1.20 p.
in 10912 and 1.29 p.C. in 1911, When it is remem

profits are declared, any increase in th
1o neutralize the effects of a higher average discount
rate.  Another point to remember is that the mone
in November and

accounts.

In moving the adoption of the report and finan-
cial statement at the recent annual meeting. Mr.
1. W, Flavelle, the president, mentioned everal
interesting pomts “Pyade  conditions in Canada,”
he observed, “were celdom 1if ever as active as they
are at the moment, and the general business outlook
for 1913 promises well, provided the country con-
tinues to secure fresh capital for its various activities.
1§ no substantial disappointment s experienced n
this regard, the pre ent year should prove # satis-
factory one.” Mr. Flavelle mentioned also that the
Company's farm loans in the prairie provinces aver-
age $0.27 per acre, exclusive of the value of farm
buildings, and as both the Canadian Pacific and the
Canadian Northern are receiving more than twice this
amount for undeveloped lands n the provinces men-
tioned, it will be seen that the loans of the Company
have been made on @ conservative basis.

The National Trust Company's directorate forms
a particularly strong and  representative board. It
has now been enlarged, and as noted last week, three
Montreal gentlemen have been clected to it viz.,
Messrs. F. W, Molson, T, B Macaulay and \W. M.
Birks, Mr. J. \W. Flavelle continues as the president
of this well-known institution, and Mr. W, E. Rundle
as general manager In Montreal, the National Trust
Company’s interests are  steadily increasing in -
portance under  the management of \Mr. Percival

Molson.

tary stringency was most acute
December ; and if rates were raised in those months
the rise would not affect the 1912 profits of banks
reporting as at October 31st or carlier in the year.
The number of dividend increases constitutes a
«triking feature of the table. No less than 15 banks
made distributions at @ higher rate in 1912 than

191L.

At the annual meeting of Toronto Railway this

week, gross earnings were reported at $5,448,050.30.

and the net earnings were $2,581,500.24, compared

with $2,108,170.50 in 1911, an increase of 13 per cent.
Out of the net earnings was deducted the sum of
$2,012,037.57 distributed as follows: Dividends and
interest, $1,070,588.015 percentage of earnings paid
to city, $71)8,4;58,Hn; pavement charges, $90,058; gen
eral taxes. $52,137. The principal figures for the
year compare as follows with those of 1911
1912, 1911, Ine

.. $6,448,050 $4,861,641 $606,609
2,866,660 2,663,361 213,188
2 2,198,179 383,321

Operating charges..
e .. 256815 1
© 126,786,673 120,997,844 14,788,729

R
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OF CANADA 2

QUARTERLY DIV.DEND NOTICE.

Notlee Is hereby given that & Dividend at the rate of
Keven per cent, per annum upon the pald up Capltal Stoek
of This Bank has been declared for the ree months ending
the 2h February proy and the sam Wil be payable at 1ts
Head OfMce and Branches on and after Saturday. the Ist March
prox he Transter 1w S WHE be elosed from the 17th to the
Bh Vebruary R Iv-‘Xl|\“:¢\~||uL‘~|A|
Y ORDER OF THE BoARD
| JAMES MASON
‘ Coron'e, 20¢d Januar.. 1911 Gene Wanag

iﬁnulrral @runt @unmauy

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

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

DIRECTORS

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

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

Sir W. M. Aithen, M. P. Geo, E. Drummond James Redmend
4 E Aldred T. J. Drummend F. W. Ross

A J. Brown, K.C. F. P. Jones Hon. W.B.Ross, K.C
Fayette Brown Wm. Molson Macpherson A. Haig Sims

Geo. Caverhill C. E. Neill
V. ) HUGHES, . MANAGER
142 RAotre Dame Street, W

Dominion Trust
Company, Limited
Head Office - VANCOUVER, B.C.

BRANCHES:
Vanconver B.C.,  Vic toria, B.C Nanaimo, B.C. New
‘estminster, B.C Calgary, Alta, Regina, Sask,
Montreal, Que London, England Antwerp, Belgium

Subscribed Canital - - $2,100,000
Paid up Capitar - $ 1,500,000
Resorved Undivided Profits $ 750,000
Acts as executor, trustee, Hlluldlilll. transfer agent,
trustee for b nd 'w“cn. agent for the mvestment of
tunds and all other trust capacities.
Loans money for chents on first mortgages on im-
prove d real estate in amounts not :’xn‘x\hnﬂﬁ“ ' n‘cun-

servative a'uuhunm netting the mvestor 64 to 7 é‘» .

l)q‘.l! n Mmm‘!pu' and mJu!llml_'Jr"’rmurﬂl.

W. R. ARNOLD, Managing Director.
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= Royal Trust Co.

TRANSPORTATION BUILDING
CAPITAL FULLY PAID - 51,000,000
RESERVE FUND . . . $1,000,000
Board of Directors ;
Right Hoa. LORD STRATHCONA & MOUNT ROYAL, G.C.M.0.

PRESIDENT,
H V. MEREDITH,
VICE-PRESIDENT
",'" H. MoNTAGU ALLaN, B B GREENSHIKLDSY A. Macxiper
K. B, Axaus C R Hoswen Davin Monkiok
A Bavmaanres SR W, Mac DONALD, JAMES Ross
A D Buarrnwarrk Hox. . Mackay

Con Gorpon

Sk T, G, Suar GHuaessy, K.CV.O
¥ w Lowi & Govrx

St Winniam €, Van Honxe K .CM.G,
A.E. HOLT, Manager
SAFETY nrrosir VAULTS .

Bank of Montreal Bldg., 109 St. James St.,

MONTREfL,

®e Standard Loan Co.

We offer for sale debentures bearing Interest At FIVHE per cent
per annum, payable half-yearly These debentures offer an ab-
solutely safe and profitahle nvestinent, as the purchasers have for
Security the entire assets of the company,

Capltal and Surplus Assets = $1,400,000.00
Total Assets . . B . - $2,800,000.00
President ; J, A Kammunun,
Vice-Presidents : w, § Dinwick, Toroute, livew s Brusnmw,
Hamilton,
Head Office: Cor. Adelaide and Victoria Sts., TORONTO

——

The i;ust and Loan Co.

OF CANADA
Capltal Subscribed, . . - $14,600,000
Pald-up Caplital, . . . . 2,920,000
Reserve Fund, . . . . 1,499,950
Special Reserve Fand . . 413,600

MONRY TO LOAN oON REAL HSTATK anDp
SURRKENUKRR VALURS OF LIFE POLICIKS,

30 St. James St., Montreal

PRUDENTIAL TRUST GOMPANY

HEAD OFFICE Trustee for Boundholders '."',
Tramsfer Ageut & Registrar D."‘“ v.'”
' ST. Jo". Mmivistrater — Receiyer Frecutor
Liquivatar Cuardian  Assignee

Terms exceptionally

:T.E!T Trasiee Custodian dorate,

Keal Estate and |osurance Departments
mlnul Insurauce of every kind placed | . Pondence
' |8t lowest possible rates Invited.

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

— —

The LIFE AGENTS MANUAL, $3.00
THZ CHRONICLE . MONTREAL

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

[Fire Insurance since A.D. 1714)

Canadian Branch ; l
Corner St. James and WeGIlI Streets, Noatreal
T. L. MORRISEY, . Resident Manager
Agencies throughout the Dominjon

——
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CANADA PERMANENT MORTGAGE
CORPORATION.

The Canada Permanent Mortgage Corporation goes
eadily on its way from year to year. For many
vears it has occupied an important position among the
financial institutions of the Dominion, and its opera-
tions are carried on at the present time upon a very
large scale. The following is a comparison of the
leading items of the Corporation’s balance sheet for
the last three years:

1912, 1911, 1910,
(Capital Stock . L% 6,000,000 § 6,000,000 § 6,000,000
Reserve Fund . . . . 4,000,000 3,760,000 3,600,000
Net Profits. 3 747,460 716,767

5,607,674 5,704,910
11,032,406 10,702,815
3,038,819 b i

Deposits. . . . . .. 5637
Debentures, sterling . 11,992
Debentures, currency 3

Mortgages. . . . . . 28948472 27,403,072
Total Assets. .. 31,200,096 30,048,593

From this table it will be seen that there was last
vear a very satisfactory advance in net profits, At
$826,709 they show an increase of practically $8o,
000 over the profits of 1911, The balance forward
from 1911, $50,220, wakes the total available for dis-
tribution, $886,028. This amount has been  dealt
with on the usual conservative basis. The dividend
at the rate of g p.c.—to which level it was raised
last year—absorbs only $540,000, while a transfer is
made of $250,000 to reserve fund, raising this fund
10 a total of $4,000,000, equal to 66 2-3 per cent. of
the paid-up capital of $6,000000. The carry for
ward is handsomely increased to $06,028. It was
announced at this week's annual meeting that be
ginning with the next quarterly payment, the divi-
dend will be at the rate of 10 per cent. per annum
Such a step is not only gratifying in itself, but is an
indication that the experienced management and
well-known directorate of the Canada Permanent
anticipate that in the immediate future, general con
ditions will continue to be of a character to enable
the company to carry on its business on favorable
terims,

The annual statement shows total assets at De-
cember 31, 1912, of $31,200,000, an increase of almost
$1,250,000 during the year. Deposits, after showing
a falling-off in 1911, last year gained some $30,000,
but currency debentures further declined, although
their retrogression was not so marked as in 19171

The falling off of Canadian holdings of a solid |

security of this kind can hardly be a matter for sur-
prise at the present time, though it may be one for
regret. In any case, the falling-off in this connec-
tion is more than off-set by the large advance in the
sterling debentures which at $11,003.000 show an

advance of nearly a million upon last year's total, a |

really notable increase, especially having in view the
experiences of other Canadian borrowers in their

efforts to obtain foreign capital. The facts form |

excellent evidence of the continued popularity
among old country investors of a highly-desirable
form of security, and we have no doubt, that the
Canada Permanent Mortgage Corporation, which
has been the trusted medium of the investment of
very large amounts of old-country capital in Canada,
will continue to receive ample supplies of new cap-
ital from that source. With Messrs. R, S. Hudson
and John Massey continuing as joint general man-
agers, and a board of well-known business men,
headed by Mr. W. G. Gooderham as president, the
continued success and prosperity of the Canada Per-
manent is assured.

It may be noted that a new departure is being

THE CHRONICLE.

made by this institution, which is undertaking the
incorporation of what will be known as the Canada
Permanent T'rust Company.  The step is being taken
owing to trust business having come unsought to the
Canada Permanent Mortgage, which naturally had to
decline it owing to its lack of powers.  There is every
indication that the new institution will fulfill its func-
tions hoth usefully and successfully.

A STORY WITH A MORAL.

A few months ago, the State of Wisconsin (where
the advanced ideas come from), inaugurated a state
system of life insurance.  Some of the magazine
writers saw in its inauguration the dawn of the
millennium —or  thought they saw it (This s,
according to the most reliable computations, the forty
third occasion since, 1905 that the magazine writers
have seen the dawn of the millenium —or have the nght
they saw it).

The system was agentless. That parasite of the
business. that obstructive, non-productive  (in the
ceonomic, not in the insurance sense) useless widdle
man was swept away into limbo. His place  was
taken by state and local off -ials whose  native
enthusiasm, and keenness in the performance of their
onerous and responsible duties was further quick
ened by the magnificent and unprecedented remuncera
tion of twenty-five cents for transmitting cach appli
cation, together with one per cent. of the first full
annual premium.

The business was launched.  Officials, medical
officers. clerks at the central office pulled themselves
together and prepared  to deal with a rush of
frantically anxious to insure their lives
Iirst one application came in, then another, a
couple of days after  (the staff  having  then
omewhat recovered  from  the exhaustion which
followed its previous efforts) a third, and so on, until
actually in two months twenty five applications had
heen recet ed.

Now the insurance commissioner and the governor
of the state are quarrelling as to whose fault it is.

Moral— People with the agentless insurance hee m
their bonnets should study history—and human nature.

citizens,

MR. J. GARDNER THOMPSON.

The Chronicle extends its congratulations to Mr.
J. Gardner Thompson, who attained his fiftieth birth
day on the 1st instant. Mr. Thompson is manager
for Canada of the Liverpool & London & Globe In
aarance  Company  and  managing director of the
Liverpool-Manitoba  Assurance Company. He sue
ceeded the late Mr. G, F. C. Smith as manager of
the l.i\'t‘rlmul & London & Globe i 10903, The
premium income in Canada of the combined com
< has been increased since that year by ne arly
The vear 1912 will show a total income

panie
S1,250,000.
for the Dominion of about $1,750,000.

Mr. Thompson succeeded the late My
Clark in 1892 as manager of the Lancashire Insur
ance Company. Then being in his twenty-ninth year,
he was the youngest wanager in the fire msurance
business in Canada. Mr. Thompson has a thirty
Canadian insurance, twenty-one
a managerial capacity.  As @
h reputation

Puncan

years' record in
years having been n _
fire underwriter, he has a hig
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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 $600,000

Canadian Branch : Head Office, Guardian Buillding, MONTREAL.

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

TANCREDE BIENVENU.

“.‘QCCC.Q....
- X3

My T
ierpool Mgy

e S—

—)";-'—:‘.‘s w
ll -
>>

Head Office : 112 St. James Street, Montreal

\
¢/

DIRECTORS ;
J. Gardner Th Prosédent and Managing Directo
CANADA BRANCH HEAD OFFICE, MONTREAL. o eeen, Presidont and Managing Divector
DIRECTORS : J. W, Binnie. Vice-President and Sec refary.
Su Alexandre Lacoste, M. Chevalier. Esa. William Molson Macpherson, Esq.  [Sir Alexandre Lacoste, M. Chevalier, Esq, Wm. Molson Macpherson, Esq
T J Drummond. Fuq . '
erdner Thempson \1.,,.,,., J W Binns e. Depuly .\hnqn K‘T J. Drummond Esa. A G. Dent Esa. J. A Rimmer Esa. John Emo. Ew,

The Northern Assurance Co. Limited
"Stms the Strongest’’

HEAD OFFICE FOR CANADA,
Accumalated Funds, $38,800,000 o8 NOTRE DAME STREET wEsr,

0. E. MOBERLY, Supt. of Agencles. ROBERT W. TYRE, Manager.
"THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. coﬁ"ggﬂg‘m
ro--‘.‘ 1808. lN(:UIPOIATiD BY I()Y;L CHA_IT!I AD 1™
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
MO"‘I’G&I T e R
JOMN G. BORTHWICK, “ Head Oftice for Canada, - MONTREAL
Osnadion Manoger. W. KENNEDY, W. 8. COLLEY,  Joiwt Managers.
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CITY HALL PROCRASTINATION.

They have leisurely babits at the Montreal City
Hall. At the beginning of last November, a fire took
place at Point St. Charles, under circumstances which,
combined with other recent developments, suggested
1o the Canadian Fire Underwriters” Association, the
propriety of a request for an expert investigation
wto the administration of the City's water depart-
ent. In this request, they were backed up by the
Poard of Trade and by the Montreal branch of the
Canadian - Manufacturers’  Association.  The Board
of Control, to whom the request was first addressed,
tirned it down.  In due course they reported to the
aldermen, who, not agreeing with the Controllers,
passed a resolution sending back the Controllers’
report with a recommendation to them that they
<hould report in favor of an enquiry.

At this stage there was a long pause, broken even
tually by the publication of a lengthy statement by the
Controllers re-affirming their previous decision and
giving reasons  therefor. In due course, this also
vot to the City Council and met with the same fate
as the  previous  recomrendation.  The  aldermen
reiterated, in fact, their desire to have an enquiry.

[here was another long pause here. At the last
meeting of the Council, the C. F. U, AL wrote mildly
enquiring whether the council will or will not give
cffect to its expressed opinion that the investigation
asked for should be held.  The letter was held over
unti!l the next meeting

[his is the present state of the case.  Over three
wonths have elapsed since the ‘matter first came for
ward: nothing practical has vet been done; and
apparently we are about as near to getting anvthing
done as at the outset

The reinsurance contract between the Sovereign
Fire Assurance Conpany of Canada and the Glohx
& Rutgers Fire Insurance Company, of New York,
hias now heen signed. DBy it the Globe & Rurgers
reinsures all risks in the United States the Sovereign
has under policies which expire on or hefore Decem
ber 31, 1913, It is the intention of the Sovereign
to cancel policies expiring after 1013,

* * * *

The common notion that the insurance conpanies
pay the cost of fires is gradually giving way to an
intelligent understanding of the fact that they are
merely the collectors and distributors of the fire tax.
They nust recover from the public the sums they pay
out in losses, plus the cost of conducting their bust
ness and a reasonable interest upon their capital.  If
they could rot do tnis there would be no husiness of
underwriting, and sufferers from  fire would e
relieved only by direct ascessment upon their wore
fortunate neighbors, It is not certain that a yvear or
two of such direct assessiwent would not be an ad
mirable educative experiment. At present the cost
of the fire tax is merged with everything we eat and
drink, and wear, and the masses of the people are
ignorant of the fact that they bear it.— Franklin H.
Wentworth,
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THE NORTH AMERICAN LIFE ASSURANCE
COMPANY.

The North Awerican Life Assurance Company, of
Toronto, is again in the happy position of being able
to report a record vear. In 1912, more substantial
gains than were ever before made in the history of
the Company, now over 32 vears old, were registered
all along the line.  New policies last vear were 2§
per cent. in excess of those for 19115 assets inereased
by nearly a million dollars and net surplus by 21 per
cent. Policies in force now total nearly 30 millions.
Such development is an excellent indication of  the
success of the policy directed by Mr. 1. Goldman,
the North American Life's well known first vice-
president  and  managing director, o whom con-
gratulations upon the results achieved by the opera-
tions of 1912 are in order.

To show in detail the work accomplished during
1912, it may be said that policies issued during the
vear, together with those revived, amounted  to
$7,030,330, which  shows the <atisfactory increase
over 1911 of $1,500,000, DBusiness m foree was
advanced to $40.400,580. The cash income of the
vear also showed a gratifying advance, being about
S110,000 higher than in 1ot at S2g04.757. The
total outgo was $1,508,340, and of this over Sr100,
000 was paid to policyholders or on their account.
The payments for death claims were $422.005 5 matuy
ed endowments, $105,001 ; matured investment policies
currendered, $258,310, and dividends to policyholders,
S160,308. The last-named show a satisfactory ad
vance approaching $20,000 over those paid i 1ogrt,
while it way be noted that during the past ten years
the North American Life has distributed a total of
R1,165 388 by way of profits anong ats pohicvholders,

The assets of the company reccived a substantial
ecession during 1012, and at the close of the vear
tood at $13.224.150, an advance upon the vear end
total of 1911 of just over 000,000, These assets
nelude $4.32.4100, mortgages on real estate; 81,005,
ozo, honds and  debentures; $1.803.457, stocks, and
S1672,620, loans on policies. A particularly - atis
factory feature regarding these investments is that
ey are taken into the balance sheet at hook value
and the market value of bonds. debentures and stocks,
held at December 31, was actually over S100,000 n
cxcess of book value,  Excluding this excess i onar
ket value over hook value, the surpius to policyholders
is $1,570,040, an increase of $276,000 over 1911,

These figures afford ample evidence of skilful
management, and of a controlling policy which happly
unites solid conservatism and sound progress. Thes
are too an excellent augury of future years of expand-
ing operations and a ligh degree of prosperity. My
George E. Williams is the district manager of the
North American Life at Montreal, and in this city as
throughout the Canadian field the Company’s busi-
ness s stradily extending.

———————————————
r—

A special general meeting of the sharcholders of
tre Bell Telephone Company of  Canada has heen
called for February 27, to authorize a byv-law giving
the directors power to issue additional hondds and
debentures to the amount of $3.750000. The out-
standing bonds of the company at present a nount to
$6,300.000 and the paid-up capital to $13,000,000.
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LONDON& LONDON
LANCASHIRE @ LANCASHIRE
GUARANTEE &

FIRE ¥ ACCIDENT

| INSURANCE COMPANY

LIMITED

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - - TORONTO
MONTREAL BRANCH: Thomas F. Dobbin, Resideat
Secretary, 164 St. James St
QUEBET BRANCH x ( E. Sword, Resident Seeretary,
St. Peter St.

8 Richmond Street, East, TORONTO

pROVlNCE OF QUEBEC BRANCH WINNIPEG BRANC lhA W. Blake, District Secretary,

164 St. James St Cor. St, John St.,, MONTREAL Cranda Bulldiad, Dounald Street,

The Yorkshire Insurance Co., Limited

|

= of YORK ENGLAND. Established 1824,
l

1

l

ASSETS, $13,000,000

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

HLIVE STOCK I‘VSUHAN( l. I'his Company has a large Live Stock business in England and elsewhere, and is the
RST COMPANY, licensed the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

{ "'I'i ICATIONS FOR A(l[ N( 1ES are invited from responsible persons
| ACCIDENT DEPARTMENT. Personal Accident, Sickness, Kmplovers' Liability, Elevator Liability, Teams Liability,

Lialmhity, Plate Glass

‘clum‘n‘l\musctou Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Eaq.
(anadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF
NORTH AMERICA

T E R N PHILADELPHIA, PA.
w E S CAPITAL, " $4,000,000.00
SURP#US TO POLICY HOLDERS ‘ . 7.743,980.17

A C ASSE ,001,411.66
SREFARGS Lampany LOSSES PAID EXCEED . .  149,374:312.55
Incorporated in 1851, ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL
ASSETS over $3,000,000.00
' The National Life Assurance
LOSSES paid since orgamuhon ol Com- COMPANY OF CANADA.
- over 355,000,000 Head Office, National Life Chambers, TORONTO
ELIAS ROGERS, President.
b DIRECTORS ALBERT J. RALSTON, Vice President & Managing Director
' Hon. GEO. A. COX, President.  W. R. BROCK, Vice-President. F. SPARLING, Secretary.
A W. B, MEIKLE, Managing Director. Appiicatiens recelvod for new assurances from Ihe
ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C, LL.D. 18t January, 1912 to 15t November, 1912 - $6,000,000.00
“ D. B. HANNA E. W. COX Insurance In force, November 1st, 1912 - - $17,800,000.00
JOHN HOSKIN, K.C., LL.D GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. For Agencles apply direct to Head Office.
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, —
JAMES KERR OSBORNE E. R. WOOD o -
THE LIFE AGENTS’ MANUAL - - $3.00
d HEAD OFFICE ’ TORONTO Published by The Chronicle, Montreal.
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THE CASE FOR LLOYDS EXAMINED.
(The Policyholder, Manchester.)

In the Manchester Guardian of December 28, “The
Case for Lloyds” is presented by a correspondent
We do not know what authority 1s possessed by the
Guardian's correspondent, but he says Lloyds Under
writers were prepared to publish their accounts “if
the companies agreed to disclose the amounts of their
securities tlt‘]unih‘(l abroad for the sole benefit of
foreign policyholders, and which could not be touched
by English policyholders.™

This reply practically means that Lloyds Under
writers decline to place themselves in a proper posi
tion with the insuring public of Great Britain because
the insurance othees doing  something  which
Lloyds regard as improper. Supposing the late Sir
Wilfrid Lawson, the keen advocate for temperance,
had said to a man, “you must abstain from all in
toxicants—if you do not 1 shall get drunk myself.”
His logic would.have heen on a par with that used
by Lloyds Underwriters. It is as true to-day as ever
that two wrongs do not make one right. 1 Lloyds
had put themselves i a proper position  with the
public then their demand or criticism would have
come with force, but to-day it can only be regarded
as an excuse for avoiding an obvious public duty
Again we must ask, why this secrecy?

In the Guardian article it 1s idmitted that down to
quite recent times the amount of direct fire insurance
business written by Lloyvds was quite insignificant,
but now the Underwriters compete boldly for this
business.  \We do know, however, that now they have
secured a turnover of about £ 3,000,000, and so the
question we raise has become a matter of public im
portance.

The article says that as “their expenses were at
least 15 per cent. below that of any other company
Lloyds were able to acquire considerable volume
of direct fire business.” \Why are their expenses so
much lower? The chief reason is that they do not
maintain a staff of inspectors, surveyors, ctc., but
trade upon the information and the rating of the
ordinary offices.

Few people have any knowledge of the excellent
work which is done by fire insurance offices, or that
through their intervention valuable property is often
saved from destruction by fire, or that they employ
a staff of experts who are c mtinually suggesting pre
cautions which unquestionably tend to the reduction
(\f losses,

We will give two simple and recent cases. Calico
printers are now urged to keep their stock of copper
rollers in a building which is cut off from the general
print works. Everyone knows the value of these
rollers; the precaution is an obvious one, but it would
seldom be put into practice if the fire insurance com
panies had not insisted upon it.  Again, in a con
gested city area a fire surveyor in the course of his
duty visited a building wherein was stored a valuable
stock, but he found dangerous rags carelessly thrown
about the place, broken windows, and many other
dangerous clements. He drew the attention of the
proprietors to the danger which this carelessness in
volved, and was curtly told to mind his own business.
He did this by reporting very fully, and a scvere
increase in the rate was the resuit, which all the
offices supported. Now, the place is a maodel of
cleanliness, etc., the old rate rules, and an clement
of danger to the immediate area is removed.

Fire losses and fire insurance premiums would be

are
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much heavier if the business was entirely conducted
on the lines adopted by Lloyds Underwriters
The article claims that “the security offered by
Lloyds to fire policyholders has been ‘keyved up’
enormously, and the deposits and (or) guarantees
for this class of business now amount to nearly three
millions sterling.”  Questions in the House of Com
mons reveal that the sccurity consists of:
Deposits ........oooorerenons
Guarantees by non-members ... .
Mutual guarantees by members ........

£ 207,000
191,000
2.880,210

£3,685,740

So the actual cash which Lloyds Underwriters
deposited is the sum of £405 per member!  And the
guarantees  given by persons who are not Lloyds
Underwriters amount to £901, the rest of the security
consisting of undertakings by the members to hack
each other to the extent of £5,040.

These figures certainly emphasise the desirahility
of Lloyds Underwriters being forced to publish a
proper statement of accounts. Mutual guarantees
are all very well, but after all they are given by men
who are engaged in the same business and who may
be in difficulties at the same time, for fire los
subject to strange fluctuations. ... ... -

It must be remembered that buying insurance 15
different to buying ordinary articles of neree
In the one case the goods are at once delivered
payment is made, and it does not matter to the put
chaser whether the tradesman 1s solvent or
ln the case of insurance, however, the
the trader is a vital consideration, for the delivery
of the article purchased may no. be required for
when dehiveny

are

con

.|Hl|

Ivent

solvency |

years, but it is most important that
is required there <hould be no doubt about il
promptness is a matter of vital importance. Tt

also be remembered that, bevond mutual guarantees
a Lloyds Underwriter is in no way responsible fon
another member's liabilities. So far as the public 1
concerned, each of the 5it members is entirely
separate from the other underwriters. 1 a person
is insured at Lloyds, say, for £20,000, and the policy
is signed by 20 underwriters, it constitutes i prac
tice 20 different policies.  Some of the twentieths
may be paid, some may not: it is a matter of nom
portance to the signatories, for they are only respon
sible for their own proportion, but in case of a dis
pute an unfortunate claimant might have to
twenty different actions. Not a pleasing po=ition,
when it is remembered that if the insurance had been
in an ordinary company onc action  would -uthee
This important difference makes it still more desir
able that every underwriter at Lloyds should publi-h
a statement of his affairs.

cnter

Detroit  United  Railway, in its eleventh annu i
tatement submitted to the sharcholders at the
meeting in Detroiton Tuesday, reported carn
equal to 10,4 per cent. on the $12,500,000 st k of
the company in 1912, as compared with 138 per cent
in 1911, After an allowance of an extra S100000
for depreciation reserve and a special allowance ol
$100,000 for contingent liability reserve, the company
at the close of the year carried forward a surplus of
$121,057 greater than in 1911, The directors an-
nounced an increase in the devidend rate from 5 to O
per cent. per annum.

mnual
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed .

Capital Paid Up

Life Fund, and Special Trust
Funds,

$14,750,000
1,475,000

66,136,780

Total Annual Income exceeds 37,500,000
Total Funds exceed “5,00().000
Total Fire Losses Paid 147 603,475
Dcpnsll with Dominion G vern-

ment ‘ . . . ; | ,269,32 7

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :-
Gommercial Union Building,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid 5500000
Fire Premiums 1911, Net $2,264,769
lnterest. Net _‘129270
Total Income _%2394@
Funds . $4,000,000
Deposit with Dominion Gov'nt $105,666

In addition to the abov- there is the further
guarantee of the Commercial Union Assurance
Company Lirmled uhosc Funda exceed
$115,000,000 . . B

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Bulldmg,

MONTREAL MONTREAL
W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING, J. McGREGOR,
Assistant Manager Manager Assistant Manager Manager
s U N INSURANCE Total Funds Exceed S :::::.mmm
OFFICE $109,798,258.00 $9,000,000.00
FOUNDED A.D. 1710. FIRE AND LIFE

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

Surplus over Capital and .ulmnm« exceeds
$10,000,000

Cana—dlan B8ranch :
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

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

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
A Munun HsQ., Chairman  Cwuas. F, Sisn, Esg
N. MonceL, Esq. WM. McMAsTER Hag.

Head Office for the Dominion:

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

INSURANCE

Pheenix of Hartford

Company

Total Cash Assets : $11,404,634.719
Total Losses Pald : 70,700,545.46

J. W. Tatley, Manager.

ANGLO -AMERICAN

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

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

MONTREAL.
Applicstions for Ajencies Invited.

—_—

AN
The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1889,

Head Office: 59 St. James St., Moatreal
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PRINCIFAL FIRES IN CANADA, INVOLVING LOSS
OF $5,000 AND OVER, JANUARY, 19013.

PLACE RISK LOST
2| Wapella, Sask. . . . Hotel and stores. . $20,000
2| &1, Boniface, Man. . . . Rolling mills. . . 200,000
2 Hazelton, B.C, . . . . . Hudson Bay Co's
store. . ’ 50,000
4 Niagara Falls, Ont. . . . Power building. . 100,000
4 St. John, N.B. . . Steam laundry ete 25,000
4 Arcola, Sask. . . . . Stores. . . . 20,000
¢ Montreal. . . .« o . Residence. . . . 5,000
¢ Belmont, Man, . . . . Bank. . . . . . 10,000
6 Broderick, 8 A . Post Office and
stores. . . 15,000
7 Orillia, Ont. . . . . - Smelting plant. Heavy
10 Montreal. . . . . . store L 10,000
11 Edmonton, Alta. . JStore. . . . . . 10,000
12 Moncton, N.B. . . . . Newspaper Office 1,200
12 Truro, N.8. . . . Stores, ete. 14,100
12 Calgary, Alta. . . . .!Packing plant. . 1,000,000
12 Saskatoon, Sask. . . ... Foundry building 25,000
13 Allan, Sask. . . . . . Bank and stores 20,000
13 Brantford, Ont. . . . . Cordage ware-
house. . . 100,000
13 Dashwood, Ont. . . . . Flax mill. . . 5.000
Winnipeg. . . /Automobile Club 20,000
15 Montreal. . . Dry zoods ware-
house. . . Heavy
15 Montreal. . . . . . - . |IClub. . ‘i e 6,000
156!/ Toronto, . . . . . « - Bakery. . . . . 10,000
15 Toronto. . . . . . .|Hotel. . . . . 12,
15 Toronto. . . . . . . . Factory. . . 7
16 Edmonton, Alta. _'Business block 175,000
16 Montreal. 3 . Warehouses. . . . 100,000
19 Calgary, Alta. . Woodworking
plant. . . . 60,000
20 Winnipeg. . . . . . . |Stores. . . . 18,000
21 Vancouver, BC. . . . . Private hotel. . 5,000
21 Fort Saskatchewan, Alta. Hotel and stores 100,000
21 Church Point, N.8. . . . Block and barn 5,000
21 Brandon, Man. . . . . .|/Box cars. . . 8,000
292 Prince Albert, Ffask. . . Business block 50,000
23 Montreal, . . . . . _i8chool. . . . . 20,000
23 Fort William, Ont, . . . Business premises 10,000
24 Portage La Prairie, Man, Hudson Bay Co's
store . o 100,000
24 Burlington. Ont, . . Basket factory 15,000

25 Berlin, Ont. . . . . . . 'Factory 000

25 | Trenton, Ont. . . . . . Stores. n 5,000
.',ﬁ Montreal . . . . . Residences. . . 25,000
27/Galt, Ont. . . . . . . Stores. . . . 10,000
28  Ottawa. . . .

¥ v . Factory. L 5,000
28 Haileybury, Ont. . . Business block 7.000
29 Walkerville, Ont. . . . Factory. . 6,000
20 Gull Lake, Sask. . . ./Stores. e 75.000
21 Campbellton, N.B. . . .Stor? & residence 25,000

SUN LIFE OF CANADA:
MONTREAL CITY AGENCY'S SUCCESSFUL YEAR.

A notably successful year for the Montreal City
agency of the Sun Life Assurance Company of Can
ada was reported at the annual banquet of the agency
which took place at the Ritz-Carlton on  Monday
night.  Over $4.000,000 worth of business was written
by members of the agency last vear, it was announced
by Mr. F. E. Cope, the Sun Life's assistant secretary
and superintendent of agencies.  Another interesting
fact is that over $3530,000 was paid over the counter
of the ageney in premiums during the year. The
figures give some idea of the magnitude and success
of the business carried on by the large staff of the
Montreal agency, under the direction of Mr. J. C.
Stanton, jr., the well-known manager. Mr. Stanton,
it is interesting to note, has just completed ten years
of service as manager, and the figures referred to
form a striking commentary upon the efficiency of
his methods and the success of his efforts.

Interesting figures regarding the business of the
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Company as a whole were given by Mr. 113
.\‘:l}‘illl‘il}'. managing director and secretary, i re
plying to the toast of “The Sun Life of Canada.”
Mr. Macaulay stated that the company’s assets had
increased during 1912 by $3,704,730, its income had
increased over that of the previous year by SL775,
740 and the surplus carned for the year am anted
to $1,305.083. The total surplus at the end of the
year over all liabilities and capital was $3.331.081
Payments  to poliecyholders  during 1012 totalled
$4.732.403, and assurances issued and paid for in cash
amounted to $30,.814,400, an increase over 10t of
$4.377.028. Business in force at the close of 1912,
was $182,732,420, an increase over 1911 of $18,100,347

Mr. Stanton, manager, presided at the dinner, and
was supported at the table of honor by Messrs T B
Macaulay, C. R. Hosmer, George E. Drummond and
Senator Dandurand, directors, and other head ofhee
officials; also by Messrs. J. € Tory, manager of the
Western and Foreign Department § J. R. Reid, man
ager of the Ottawa agency, and T. J. Parkes, man
ager of the Sherbrooke agency

Mr. E. A. Powers acted as toast-master the
banquet, the principal toasts proposed being “the Sun
Life of Canada,” responded to by the managing
director and head oftice officials;  “The Montreal
City Agency,” proposed by Mr. F. E. Cope and
responded to by Mr. 1. C. Stanton; “The Medical
Department,” responded to by Drs. W, I, Hamilton
and W. A. Wilkins, and “Sister  Agencies,” e
sponded to by Messrs. Tory, Reid and Parkes

Mr. Stanton was presented during the evening with
a handsome solid silver epergne by Mr. A, McTeer
on behalf of the Stanton Club, of which Mr. McTeer
is president.

DISABILITY FEATURES OF LIFE POLICIES.

(S. H. Pipe. F.AS. before Insurance Institute of
Toronto.)
(Continwed from page 153.)

Generally speaking a cociety is also protected by
conditions in its policy contracts and by its constitu
tion and laws. Their policies never become  1n
disputable. Cases of suicide are seldom settled 1o
the face value of the policy, and where death can
traced to the excessive use of alcohol the claimm 1
generally treated as one of suicide. These facts are
cited to show that the lives accepted by fra rnal
wcieties do not differ from those accepted by e
companies to such an extent as to make the disabilit
experience of these societies unsafe for use by reguin
life insurance companiess

It is impossible to make a correct comparison be
tween the rates of disability experienced by ditferent
ocieties unless the method is known which cach
society uses in dealing with the claims.

Two separate experiences have been published,
namely, that compiled by Mr. Landis from the record
of the Maccabees and Royal League, and used by A\
Mead, F.A.S., in his paper in Volume X1, of the
transactions of the Actuarial  Society, and the ex

perience of the Independent Order of Foresters com
piled by myself. The two societies used ditferent
methods of dealing with their disability claims, A

member becoming disabled in the Maccabees filed his
claim with the local lodge which passed upon it At
the end of a probationary period of six months the
lodge again passed upon it. and forwarded it to the
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THE BRITISH AMERICA
ASSURANCE COMPANY

lncorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over - 42,000,000.00

Losses paid since orunluﬂon

over - - 5,000,000.00

DIRECTORS:

Hon 410 A (01, President. W. K BROCK, Viee Fresident
KOBT. BICKERDIKE, M.P" W. B. MEIKLE

K. W Cox GEO. A. MORROW

JOHN HOSKIN, K.C, LLD AUGUSTUS MYEKRS

. B, HANNA FREDERIC NICHOLLS
ALEX LAIKD JAMES KEKK OSBOKNE
Z A LARH KO, LLD, SIR HENRY M. PELLATT

K. R. WOOD

W. B MEINLE, General Manader

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

NorwicH UNION
IRE_/NSURANCE

(S'OCIETY LMITED
/16}»'/(’/1 érg/and

Vorunt Cathodral

INSURANCE AGAINST :
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS

Head Otfice for Canadae TORONTO
Head Office for Province of Quebu MONTREAL

JOHN MacEWEN. Superinte ndent

L'UNION
FIRE INSURANCE COMPANY, Limited

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

Manager lor Canada !
MAURICE FERRAND

First British Insurance Company Established in Canada
A. D. 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND, (Founded 1782)

FIRE LIFE

TOTAL RESOURCES, over - $78,500,000.00
FIRE LOSSES PAID . 425,000,000.00
DEPOSITS with Federal Government and

Investments in Canada, for security

of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St.

I Managers.

- Montreal.

Established 1864,

New York Underwriters
Agency.

A. & J. H . STODDART
100 William Street
NEW YORK

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

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 3ist 19!l $926,906.76
Liabilities on December 3ist, 1911 - $337,306.07
SURPLUS on December 3ist, 1911 $589,600.69
Security for Policy Holders - $967,910.97
F. D. WILLIAMS,
Managing Director

S——

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

ORNRRAL AGRNTS :

A. B Powell, lnuﬂn Branch l‘nnllnov.(,o Halitax N .8
Manager, Montreal W. 8. Holland, Vaneouver
Rrown Cinrke A(uy 'Innln Ooo A Livls, n:‘lf
Vouudl‘u-u:{ { J. M. Queen, 8%, John, N, B
eCallum. mn & Co., Regins.
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head office, where it was finally accepted or rejected
The effect of this method was that a number of mem
bers became disabled, and died within the six months
probationary period who were not recorded at the
head office.” Consequently, both the rate of disability
and the death rate amongst disabled lives were shown
i be lower than was actually the case.

A member in the Foresters sent his application for
disability benefit through the local lodge to the head
oftice.  After a probationary period of six months a
further application and medical examination were
made. and the benefit paid or the application rejected.
or probationary period extended.  Consequently, this
wciety would mclude in its experience many cases of
dicability which would not come into the experience of
the Maccabees.

Ax Urrivare Tanee

There is no object in giving the results of these
fwo experiences since Mr. Arthur Hunter, actuarn
of the New York Life, has c mbined these two ex
periences intoan ultimate table by climinating the
first five policy vears and has made an allowance
for the difference in the practice of the two societies
in dealing with their disability claims. The follow
ing table shows the rate of disability per 10,000 al
cach age obtained by him:

Age Age Rate Age Rato
Wiveves 642 50 16,96
8 ..ooee 6.70 ol
87...... 103 52
®...... M 53
0...... 18
40..... 8.32
41 .. 8850
42 2 943
2 - 10.06 h8
29 4 ..... 1075 i
a0 45 .. 1nn 6o
1 46 ... 1256 61
82 47 ...... 1311 62 .
a3 48 .ioo e 1428 63 .
e LR . 15.59 64 .

85...... 13438
after age 05 to obtam
Owing to the rapid increase in the rate
after 0o, it is usual for companies 10 stipulate  that
disability must occur before that age:

To determine the cost of disability features n life
wlicies, it is necessary 1o know the death rate
amongst disabled lives. The following table is based
upen the Foresters’ experience, and shows the dis
tribution of the causes of disability according to chief
canses

e data was too scarce
reliable rates.

Cause Ratio Per Cent
Consumption . 23.4
Paralysis . 12.8
Insanity . « gy e : 12.0
Diseases of the circulatory system 1.3
Digeases of the urinary system . 5.3
Ccancer . « om0 mE s . 4.7
Injury . 4.4
All others 0.1

A\ mortality experience consisting of hves suffering
from the above complaints must necessarily show an
extremely high rate.

Deati RATES PER 1,000

M. Hunter used the same experience and obtained
the following death rates per 1,000 amongst disabled
lives, The death rates for the first five years only
following disability are given, for each quinquennial
age at disability, for the purposes of illustrating the
peculiarities of the experience.

THE CHRONICLE No, 6. 189
Age al Years Iollowing disabilit
disability 1st nd ard f1th wh
SRR IR T 471 282 175 130 1o
OB . s sous e e 400 190 104 K| T
88 ., . vv w4 A58 162 100 T
86 . . o o0t 327 148 i 6 "
40 . o s 2 o s e 306 139 e 0l 1]
BB . o 0 20 vy e 290 140 106 " o
BB ; « o o0 Hw e 273 141 18 N6 "
BB . . o+ o o 0 w00 248 Wi 1y " )
O , « o8 0 v w8 P 220 "7 122 108 LR
It will be noticed that the mortality improves with

Year
mortality sh

the time clapsed since disability vear it
must more nearly approach the
sandard tables owing to the death of the most «
three vears following i

cases in the first two of
ability.

A combination of a high rate of
low death rate amongst disabled Tives, s the safe
course to pursue in the caleulation of the cost of the
sywaiver” and “instalment” disability  benehits It ois
far too complicated a process {0 use a mortality table,
4s above, in the veeleet” form, for disabled lives, so
My, Hunter climinated the first yeal following i
ability from the mortality experience and obtained
the following table, which, as far as our present
knowledge goes, may be considered @ wafe and pra
tical onc.

MORTALITY AMONG Drisanien Laves PER 1,000

dicability with @

Age Rate Age Rate Age Rate Age Rate
20, .....206 .. 89 o0 ol 6 115
193 88 02 1ns

K8 04 [y} 115

2 8T 0 () 1o
24 . 86 HH] (] 116
26 ‘ sh 1 i 15
26 11. 8H 104 1 14
. 42 L) Y 100 1
A3 ... 86 B8 107 T 1
29, a4 ... 86 b9 TCORE] i
a 45. .. 87 60 1" 1S
3 4 88 61 13 o 1y
33. 17 . 88 (134 1 7 121
33. e .. 80 6.3 1 N 126
3. 49...... 9 64 R | 1) KLl 133
From age 8o and upwards the table ".“"\“””"l 1o
run  with the American Experience Pables. Dy
slightly modifying the rates at ages 78 and 70 to 134
and 1,000 n-\\w\'n\v\\, the table will run

120 per

smoothly into the Om (5) Table

—_—

A final appeal to the balance of the Jharcholders
in the defunct Sovereign Bank to follow the example
of the majority of the hareholders is subscribing tot
aock in the holding company International Assets,
Limited, was wade by Mr. Alexander Bruce, vice
president of the bank, at a meeting of shareholders
of the bank held on Tuesday.  Mr. Bruce pointed
out that all but twelve per cent. of the bank share

holders had subscribed for stock in the holding cont

pany, to the extent of their double liability. 11 the
balance of the <hareholders  did ot follow  the
example, the company would be obliped 1o put the

would have to pay
cnance of getung

and they
any

hank into liquidation,
their double Tiability without
it back.

“The bank has no assets which will at present pror
duce any money,” caid Mr. Bruce, 70 that f 1t s
put into liquidation there will be only one abject
view, that of collecting from these twelve pet cent,
the amount of their double liability, and the only
way by which this can be avoided is by these share
holders subscribing and paying at once for an ecqui-
valent amount of preferred «ock in the company.”
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BRITISH AnD CANADIAN SOLICITING INSURANCE FOR
UNDERWRITERS THE MUTUAL LIFE

of NORWICH, ENGLAND. INSURANCE COMPANY OF NEW YORK

GUARANTEED BY THE IS ONE OF THE MOST LUCRATIVE OF

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

Are you In the business to stay? Choose a Com-

AGENTS WANTED AT ALL POINTS IN THE DOMINION, pany good enough for you to stay WITH, and strong
A enough to stay with YOU, during your whole career;

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

JOHN MacEWEN, Superintendent,

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
Union M“tual Life lnsurance c° for yov in the way of commissions;
L]
Of Portland Maine. The Company which furnishes the Insured the
FRED. E. RICHARDS Presideat largest protection for his money.
. E. ' .
Accepted value of Canadlan Securities held

by Federal Government for protection of policy-

FOR TERMS TO PRODUCING AGENTS, ADDRESS:
holders, $1,206,576.

I policies |
samaet of Seoons e nerotund Butdenss oo George T. Dexter
Exceptional opening for Agents, Provinoe of 2ad VICE PRESIDENT
ONHASS S Saaiers. Satute. 34 Nassau Street New York, N.Y.
WALTER I, JOSEPH, Manager,
151 St. James Street, Montreal.
THE LAW UNION & ROCK
) . INSURANCE CO. LIMITED, LONDON. Founded in 1808
The Life Agents’ Manual Assets Exceed - $45,000,000.00
. Ov:r Sl.mm}nvsrse;sln‘Cn:ql:.
p"ce' $3'00 Cnu:::':uln;ﬂi:f:c:ll St. James Slrm.w Hm d'Armes
Published by THE CHRONICLE, MONTREAL Apanis wanted T mnemmmsticind Sotvun A
A e, | BBk PiCASON

THE DOMINION OF CANADA
GUARANTEE AND _ACCIDENT _INSURANTE COMPANY

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

OFFICES
MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER
J. E. ROBERTS, /eudent C. A WITHERS, General Monager J. L. TURQUAND, Secretary-Treasurer
E. ROBERTS, Manager, Montreal Branoh.

COVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully sclected offerings of Canadian Mun ic 1pal. Government
snd some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust And (usursnce companies. estates and private invest.
ors. The securities we offer combine the two easentials of & uul)lﬂnry invest-
ment, namely safety and good interes: return

WOOD. GUNDY & COM | >ANY.

LONDON, RNG.

TORONTO, CAN,
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CONFEDERATION LIFE'S EXPERIENCE WITH
EXTENDED INSURANCE.

(Extracts from Presidential Address to Actuarial
Society of America at Toronto, by Colonel 11
C. Macdonald, Secretary and Actuary Con-
federation Life Association),

The following data are submitted with considerable
Jiffidence as they are very limited, and judged alone
could not be regarded as of particular value. Viewed,
however, in the light of and in conjunction with the
broader experiences of the Mutual Benefit, as sub
mitted some four years ago by Mr. Rhodes, and that
of the Pheenix Mutual, as presented by Mr. Welch,
<ome importance may attach thereto.

The automatic non-forfeiture system of extended
term insurance was adopted by the Confederation
Life in 1803, and prm’idcd that in default of any
premium after the second the policy would be ex
tended automatically as a term insurance for the full
amount of the original policy. In 1900 this provision
was amended, and extended insurance was granted
in the event of default in the payment of any prem
ium after the third. The full reserve value of the
policy, according to the H™ Table of Motality and
4V, per cent. interest, which was the basis then em
ployed by the company in making its valuations, was
employed as a single premium in the purchase of ex
tended insurance. The single premium  rates were
computed according to the same table of mortality
and interest rate, and were loaded 20 per cent. plus
$6 per thousand for all ages and durations.

In the event of the death of the insured during the
first three years of the extended insurance all over
due and unpaid premiums together with other in-
debtedness, if any, were deductible with interest
accrued thereon from the amount of the claim.  The
extended insurance Wwas without participation in
profits. It was not made retroactive and applicable
to policies issued prior to 1803, The experience,
therefore, deals with the business written since that
date in Canada.

The data under observation being limited, the in
vestigation was confined to amounts only. As the
company first introduced the provision in 1803, and
two years elapsed before any policy went on extended
insurance, there was no actual experience till 1803,
and as the investigation closed with the policy anm
versary in 1011, the period under ohservation was
sixteen years, the same as that of the Pheenix Mutual

METHOD OF SUMMARY OF RESULTS,

For the sake of comparison the results were sum
marized in the same way as those of the Pheenx
Mutual, viz.:

1. By years of lapse of the original policy.

2. By years of exposure. '

3. By age of the insured at the date of issue of the
original policy.

The expected loss was caleulated according to two
tables of mortality, firstly, the O which is the
table now employed by the company, and secondly,
the American Experience. ;

'he ages at the date of extension are nearest ages.
In the case of insurance Lerminated otherwise than
by death the duration was taken to the nearest one
tenth of a year. In reducing months to tenths of
a year the same arrangement was used as that by Mr.

Rhodes in the Mutual Benefit Investigation, viz.,

|
|
|
|
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that three and nine months are cquivalent to two and
one half and seven and one half tenths respectively.
Three months  was considered as three tenths and
nine months as seven tenths. For the months one
to three the tenths are identical.  From four to cight
months the tenths are one less than the number of
months, and from nine to cleven months two less.
In the case of insurances falling in by death the
duration was carried to the anniversury of the date
of extension following the date of death. The policy
year method was followed. In the case of policies
extended, and which were revived and subsequently
extended, the duration of the second extension was
taken from the date that satisfactory evidence of
good health was furnished the company......

The experience in the first group covering the
business extended in the years two to five 1s very
favorable, the percentage of actual to expected losses
heing 75.7 per cent. by the OM, and 72.7 per cent.
by the American Experience Table. The experience
in the second year, which is 101.5 per cent of the
expected under the OM@) Table and g6 per cent
under the American, would be more favorable if the
revived policies which were extended for a second
time were excluded.

For the second period, viz., the sixth to the tenth
vears, the percentage of actual to expected deaths
is 0.6 per cent. by the ( o Table and 7.7 per cent.
hy the American.

The experience of the eleventh to the sixteenth
years is too meagre (0 furnish any reliable informa-
ton.

Amovnt Exposgn 1o RisK

The total amount exposed to risk was $9,023.110%
the actual losses  $00,500, the expected loss being
according to the OM™) Table $87,578.10, and ac cord
ing to the American Experience $80,804,00: the ratios
of actual to expected being 70.4 per cent and 77.3
per cent., respectively.

The company's experience upon its total business
i« less than two thirds of the expected. ...

The most favorable experience under policies ex-
tended in the earlier years of their duration, the ratio
of actual to expected losses in the case of policies
extended after being in force over two years, accord
ing to the American Experience, being 77.3 per cent.,
and increasing with some irregularity in the ancceed
ing years to 112 per cent. in the seventh vear, 123.3
ner cent, in the cighth year, and 144.3 per centom
the ninth year.

A\« Mr. Weleh states, it is but natural to expect a
rate of mortality  relatively higher under policic
which lapse in the later vears of duration and are
further away from medical selection.  The reason
ueually assigned as operating in favor of the lapsng
of a policy and taking advantage of the term ex-
rension are: (1) knowledge on the part of the ey
holder that he has not long to live and will he pro
rected under the extended insurance; (2) financial
inability to pay the premiums, and (3) carelessnes
Carelessness will no doubt operate to i much greater
extent under policies of the <horter durations.In
fact, under policies which have been some years an
force, this cause of lapse will be practically elinin-
ated, leaving the first two causes only operative, with
the result that a relatively larger proportion of the
policies which lapse in the later years will doubtless
be due to the first cause, viz.. knowledge on the part
of the policyholder of some impairment and that he
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The Employers’ Liability

Assurance Corporation Limited [ camadian

#  u  u OF LONDON, ENGLAND & & Government

Deposit : 1
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Personal Accident, Health, Liability, 3'2’,200-00

Fidelity Guarantee and Fire Insurance.
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JOHN JENKINS, Fire Superintendent, ality of its loss seftiements

THE GANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

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

Board of Directors:
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T. H. HUDSON, Manager.
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has adequate protection under the extended insurance
provision,

I'here is still another feature which may play some
part _in the matter of selection. Under the older
policies the period of extension is usually relatively
much greater and would, therefore, offer a greater
measure of protection 0 persons in impaired health
and consequently a greater inducement to take ad-
vantage of ‘this provision than under the shorter term
ineurance granted in the carly years of the policy. ...

VorTALITY EXPERIENCH ACCORDING TO YEARS OF
I X POSURE.

It will be noted that |»r.’u‘lic:||\_\ all the claims
ceur within the first five vears and slightly more
than o per cent. W ithin the first three years. There
thirteen  deaths in the first year of ex-
posure, and of these careful examination showed
ihat seven probably knew that they had but a short
time to live. The causes of death of the thirteen
were as follows:
Typhoid fever .
Heart disease
Brain disease
Kidney disease ..
Paralysis
Quinsey
Peritonitis .
Pneumonia .
Suicide .. .. o o

were

0 knew

o

Oy Y

w7

The high death rate in the first year of extension,
which corresponds precisely with the experience ©
the Pheenix Mutual and the Mutual Benefit, is no
doubt due in a large measure to the cause assigned
by Mr. Welch, viz., that credit has not been given
for all the exposures 1o which this experience would
rightly be entitled on account of the lack of prompt-
nees in payment of premiums, etc. Nevertheless we
are obliged to conclude with him “That the policy-
holder does, both consciously and unconsciously, ex
ercise the privilege of extension to the loss of the
company.” ... ee e

\\hile no comparison can properly be made with
the broader experiences of the Mutual Benefit and
the Pheenix Mutual, it is, however, significant that
the experience conforms in certain important respects
with the broader experiences of the Pheenix Mutual
and the Mutual Benefit, viz.: (1) in the higher mor-
tality experienced in the early years of exposure,
and (2) also under policies extended in the later
vears of their duration, and (3) that the rate of mor-
tality experienced i« substantially higher than under
the company’s experience on its total business, thus
giving evidence of the operation of the same natural
and p~_\'c1\n\ngiv.’\| laws.

While 1 concur generally in the conclusions arrived
at by Mr. Rhodes and Mr. Welch, I am rather of the
opinion that the retention of the provision providing
for the deduction of any overdue premium or other
indebtedness in the event of death occurring within
two or three years from the date the extended insur-
ance is entered upon, is advisable. Under any cir-
cumstances it cannot operate otherwise than to the
advantage of the company, which means the con-
tinuing policyholders whose interest should be regard-
ed as paramount.

e Royal Bank of Canada has opened a branch
at Regina, North End, Sask.

|
|
1
\
|
|
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Lenal Derisions

PRIVY COUNCIL'S DECISION IN ALBERTA GREAT
WATERWAYS RAILWAY CASE.

The Judicial Committee of the Privy Council have
given judgment in appellant’s favor the case of
the Royal DBank of Canada vs. the Government of
the Province of Alberta. This is the famous Alberta
and Great \Waterways Railway case, regarding which
litigation has been going on sinee 1910 It will be
remembered that 1009 the Alberta and  Great
Waterways Railway, of which Mr. \W. R Clarke,
of Kansas City, was the promoter, wis incorporated
to construct road from  Edmonton o Fort M
Murray, and its bonds were guaranteed by the Pro
vinee to the extent of ST.‘I)‘\,IIN\, A\ loan ol 7,400,
00 from the firm of 1. 8. Morgan & Company, of
London, England, was thereupon
money  being paid into three bhanks @
Royal Bank, $0,000,000% Union
Dominion  Bank, Subsequently,
disturbances between sections of the Liberal Party
in Alberta took place, and in May, 1010, D Ruther
ford and his government resigned  and Hlon. Mr
Qifton became premier n his place.  In the month
of November, 1010, M. Sifton brought down a ll
authorizing  the Government  to take mto its own
hands the money obtained by the sale of the bhonds
and  deposited in the banks. The Legislature of
A\lberta passed the Government's bill, and demand
was made on the banks for the money, which was
deposited to the credit of “The Provincial Treasurer,
Alberta and  Great \Waterways  Railway Company,
Special Account.” When, in  accordance with
the act the Covernment demanded  that the
panks credit this money to the fund of
the ]»rn\'inﬂ‘. the banks were served with an mjun
tion by the Railway Company to restrain them. 0
<uit being entered, some of the banks paid the money
they held into court The Royal Bank, constring
its duty differently, declined o do anvthing not an
accord with the circumstances under which the money
had been deposited The position of the Govern
ment wis aistained by the Alberta courts, and from
this judgment the Roval Bank appealed to the 'rivy
Council.

The Lord Chancellor giving the Judicial Com
mittee’s decision 15 reported by cable to have said n
part:—"1t appears to their  Lordships the special
account wias opened wlely for the purpose of the
cheme, and that when the action of the G ywernment
m 1910 altered its conditions the lenders in Laomdon
were entitled to claim from the bank at its ofhce m
Montreal the money which they had advane ed solely
for the purpose which had ceased to exist,  Ther
right was @ civil right outside the province and Legis-
latures of provinces could not legislate vahdly m
derogation of that right

“These circumstances distinguish he case from
the King vs. Lovett where the point decided was m
reality quite a different one. In the opinion of their
Lordships the effect of the statute of 110, if validly
enacted, would have been 1o preclude the hank from
fulfilling its legal obligations to retuti their money
to the bond holders whose right to this return was
4 civil right which had arisen and remained en-
forceable outside the province. The statute was on
this ground heyond the powers of the Legislature of

negotiated, the
follow
l'-.\!\\l.. .\'I_wnn,.un;

£400,000 \--th.ll

genet i\

Alberta, inasmuch as what was & ught to be enacted
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General Manager Wilson, of the Northern \sq

ance Company, spent a few days in Montreal t!
AM |

* * * *

. e . L
life Assurance Society, Limited | .. ... 1,075,000 sterling of bonds put
Lond arket by the « of Toronto or g
Pounded 1848 u n marke v the ety of Toront nly |_l1>

have been subscribed.  The underwriters
the balance, 85 per cent., left on their hands,

* . . B

Funds : FIFTY MILLION DOLLARS.

\ surplus equivalent to a little over 8 per cent
IS §10,000,000 common stock is indicated in the cor
parative statement of the Hhinois T'raction Compan
. . for the vear ended December 31st.  This cCompar
v N . » v < by " »
Applications are wanted || v oo G oG 7.8 pet

cent. in the gr

for Agencies,  Liberal || .0 00 s g jor i n the. Beoerin

commissions would be | o bt e Your wore 163 e e

arranged for Agents and | """ . 3 & %
Brokers. Government _ inspection would be entirely

meffectual and illusory. It would only have the
effect of creating a false sense of security upon the

ADDRESS: part of the public. 1 desire to say here | may have

occasion to say at again—that the best security of the

uhlic 1st always be the integrity and ability of the
ARCH. R. HOWELL, Bhiers and Sonsooes of the sy JuENy of I

officers and directors of the chartered banks.

withstanding certain failures that have occurred, |
Manager for Canada, i

personally hold the view that the officers and directors

MONTREAL banks are men of a high order of ability and integrity
' Hon. W. T. White

MR. OFFICE MANAGER

| We have just issued the handsomest
o and most complete catalogue of Of-

- fice Appliances ever issued in Can-
ada, and we want you to have a
copy of it

IF REDUCING EXPENSE

In your Office is any object to you
we are prepared to show you how
to do it.

Interchangeable Interior

S Filing Cabinet Kea
ol o
| ged '

I'he

MODERN OFFICE EQUIPMENT

WRITE TO-DAY

and ask us to mail you “Catalogue
M" and we will send this beautiful
Book free to any Office Manager who
asks us to do so.

Canada Furniture Manufacturers

LIMITED
General Offices : : : WOODSTOCK, ONT,

s o

EVERY MODERN OFFICE NEEDS THIS BOOK
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w.< neither confined to  property and civil rights | inion land office. Several other stores and oftices

within the province, nor directed solely to matters
merely of a local or private nature within it.

Other  questions have, as already stated, been

.ed in this appeal as to whether the statute of

10 infringed the provisions of section 91 of the
Iiritish North America Act by attempting to deal with

suestion relating to banking, and by trenching on

feld already occupied by the Dominion Banking
\ot. It was also contended that the appropriation
i deposits to the general revenue fund of the pro-
nee was outside the powers assigned to the pro-
vincial legislatures for raising revenue for provincial
purposes.  The conclusion already arrived at makes
. unnecessary for their lordships to enter on the con

Jeration of these questions and of other points made
Juring the arguments of counsel.

Mheir lordships will advise His Majesty that the
ppeal should be allowed, and the action dismissed.
{lie respondents must pay the costs here, and in the
courts below.”

The Canadian Fire Record.

Fort WiLLiam, ONT.
February 3. Origin, hot ashes.

OwEeN  Sousp,  ONT.—Dominion I'ransportation

mpany’s steamer “Manitou” damaged, February 2.

B rLixGros, OxT.—Dalton’s  basket factory de
troved,  January 24, $15,000. Originun-
known,

CratemoUNT, OxT.—Corundum mills  destroyed,
February 3. loss probably very heavy, 100 men
heing thrown out of work. Details next week.

Lickxow, Oxt.—Lucknow Furniture Factory,
damaged, January 20. Loss, $1,000. Originated in
engine room.

Saxpwich, OnT.—Meat market and grocery store
of Page and Rochlean, destroved, February 1.
about §$30,000.

Sarri's Fares, ONT.

Steamer “Butler” damaged,

(

l.oss

Loss,

Steam laundry and Rideau

Theatre, destroyed, January 24 Loss, $3.000
Ogigin, unknown.
\axcovver, DB.C.—Fire damaged fishery boat

Borealis, January 25.
fire to curtains, Loss heavy.

Linnsay, ONT.—Farm of W jlson  Hamilton, near
Pleasant Point, destroyed with cattle, a horse and
the season’s crops, FFebruary 3.

Winpsor, OxT.—Enamelling room of
Stamping Works destroyed, January 30
000, partly covered by insurance.

Orrawa, ONnT.—Fire caused by defective  flue
destroyed  girls’  dormitory - at Crawfis Colege in
Blanchard Township, January 30. Loss, $2,500.

St Trosmas, ONT.—Premises of Baldwin, Robin
«wmn Co., piano and music warehouse, damaged, Feb-
ruary 6. Loss placed at $100,000; insurance, $30,000.

Toronto, —Ground  floor of Davisville  Avenue
public school, gutted, February 4. Loss, $1,000 1o
contents and $3,000 to building. Origin, overheated
furnace.

Norti Bay, Oxt.—Fire in business block of L.
Capron, February 3. destroyed stock of James Mur-
dock, fruit merchant and damaged Max Adams’ bar-
ber <hop.  Murdock’s  loss, $1,000; Adams, $300;
¢ m building, $1,000, covered by insurance.

Gl Lake, Sask.—Fire which started in tailor
shop, January 30, destroyed G. A Currie's depart-
mental store, Morrison's drug store, and the Dom-

Origin, overturned lamp  set

Dominion
Loss, $6,-

also damaged.  Loss placed at §73,000, about half
covered by insurance.

CameELron, N.B.—Fire damaged bulding on
Gerard  street, occupied by store of
Ellsworth, January 31 325,000, with 85,000
insurance on building and $9,000 on <tock. My
Lavelle, with residence adjoining. suffered $2,000 loss,
with $300 insurance.

BRANTFORD, (ONT.

Thomas

loss,

yrewster’s novelty store dam-
aged, February 2. Loss on stock, $23,000 and heavy
loss on building.  Cauldwell & Beckett's dry
store adjoining damaged by smoke and water, 8
Origin, defective gas  connection. Mr. Faulkner's
barn, builder's workshop and auto destroved, Jan
uary 31. Loss, $2,000. ’
Garr, OnT.—Fraser block on  Dickson Street,
occupied by Fraser Hardware Company, and W
Peard, sweater manufacturer, destroyed, January 27
Fraser's loss on building and stock, $00.000 with
insurance of about $15,000. Peard’s loss, $8,000 with
insurance of $5,000. Galt Club housc scorched and
A. H. Tuck’s furniture stock damaged by water.
Truro, N.S.—Losses on January 12 as follows
MeNutt building.  Losses: Mr. E. E. MeNutt, huild
ing,  $6,000; stock,  $1,800. Insurance, huilding,
$4.500; stock, $1,000, with Nova Scotia Fire, Acadiz,
Norwich Union, Canada Mutual, Rimouski;
vich Company. Contents, $2.840 Insurance,
with Springfield and Western

goods

83,000

I"ater
83,300,

Fire: Dr. Kinsman,

2100, No insurance; Dr. McDonald, 8640 Insur
mee, $500 in Western Mr. Allan Mclellan, S1o0
Jnsurance, S380, Norwich Union; Mrs. M. Davis,
$230.  No insurance; Kent building.  Losses: | H

Kent & Company, $772.  Insurance, §3.500 i Seot
tish Union and German  American; 1, Clavton &
Company.  Loss, $500. Insured with British North
\Western, New York Underwriters, Caledontan, North
ern. Rimouski, Canadian, Nova Scotia Fire, Western,

Atlas, Norwich Union for $14,000; Mr. 3. ]. Roger
Loss, $1,170. Insurance, $2,500, with Queen, On
tario and Springfield; Mr.o Ao G Blomquist. Lo
$75.  Insurance, $3,000; Ontario

ForT SASKATCHEWAN, ALTA-—Insurance concern
el in recent fire here as follows: Queen's Hotel
building.  Bauden iros Loss, S13,000 London
\ssurance, $3,000; General \ccident, Fire and Lafe,
$2000;  Anglo-American,  H1L,000 Contents,  loss,

86,000, Liverpool and London and Globe, $28350;
Commercial Union, $2,850.

Messrs. Jones, Graham and O'Brien. Loss, 835,
000, Insured as  follows Pheenix - of - London,
$1.000: Guardian, $2,000; Macitic Coast, $2.000; Cen
tral Canada (7 which), $0,000] Hartford,
[Fidelity-Phenix, $5,000.

S4.000

J. M. Carscadden, hardware.  Loss, 812,000
Stock—Liverpool and London and Globe, 81,0003
Alberta Canadian, $1,000] Pacific Coast, S1,000

A. M. Sutherland, druggist Loss, $3.000.  he
nix of Hartford, $1,000; Royal, $300; Liverpool and
London and Globe, $1,000.

D. B. Taylor, jeweler. Loss, $1,500 Commercial
Union, $600; North British, $2,000

. H. Wright, wholesale liquors. Sun of London,
§1,200; Sovereign $1,2007 Norwich Union, 81000

I, Aylin, druggist. Royal, $3.000 :

R. E. Staples, confectioner,  acific Coast, S1,000
Partial loss only.

Loss, S200

. F. Featherst ynhaugh, business bloc k. Loss, $13.-
000, Northern, $4,000; Canada National, $2,000.

’;{‘_‘,
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THIRTY-SECOND ANNUAL STATEMENT OF THE

North American Life Assurance Co.

Home Office 112-118 King Street West, Toronto

December 31, 1911 To Net Ledger Assets

Claims pald under Policies for 1912
Matured Endowments

irrendered Policies
Matured Investment Policies Surrendered
D nds to Policyholders
Annuitants

FOR THE YEAR ENDING 31st DECEMBER,

1912.

$11,900,197 .56

Dece 1, 1012 RECEIPTS.
F'o Cash for Preminms $1,775
| Pald Re Insurance Premiums 44,863.09
| Investments, et
Profit on Investments sold
P'rofit on Real Estate sold 1,450.00
I 812
December 31, 1612 DISBURSEMENTS $14,304,055.11
I Lxpenses .
Commissions, Expenses and Salaries to Agents . .
Clatms patd under Policies accrued in 1911 $ 76,406.74

345,668.23

165,901.00
94, ull it

ln '4.. 18

! Interest on Guarantee Fund 6,000.00
} Suspense Iten 190.656
‘ 1,568,345 .84
lalance, being Net Ledger Assets . .$12,736,600.27
i December 31, 1912 ASSETS.
A By Mortgages on Real Estate
Real Estate dincluding Company's IhllldInth

*Bonds and Debentures
*Stocks

Loans on Bonds
Loans on Policies
Fire Premiums pald on
Cash in Banks

Cash at Head Offee
Items in Suspense

and Stocks

account Mortgagors, ete

Outstanding and Deferred Premiums,
Interest due $28542002 and accrued
Rent due $2756 00 and acerued $33.00

$160,943.29

not yet due,
to surrender value |

of Amounts,
Policles subject

Present Value
Provision for
Deposit, Special Reserve

Half year's Interest accerued on
Death Losses awaiting proofs
Matured Endowments due and unpaid

Guarantee Fund

fesued during 1912 dincluding policles revived)
at end of 1912

have examined the
Company as at the

New insurance
Insurance in foree
We certify that we

position of the December, 1912

H D

J1st

shows the

Secretary- W. B, TAYLOR, BA, LLB

less loading (Reserve on same included in Liabilities)

under Matured Instalment I'nllclon 8

Books, Vouchers and Securities

LOCKHART GORDON, F.C.A

Assistant Secretary

Medical Director—T. D. ARCHIBALD,

448.70

MN 1)0

$13,224,159.41

*Market Value, $6,664,600 058
December 31, 1912 uA‘lLlﬂu ———————
To Guarantee Fund os o .o $ 60,000.00
Assurance and Annuity Reserve I-‘undu .i', |n-r u'm 11,354,690.00

36,451.00

72,638 80
3,000.00

Dividends on Policles declared and unpaid 888628

Premiums patd in advance 03 Va b s e 6 B & 1,762 .50

: Interest on Policy Loans pald in .ul\.mu accrued taxes and all other charges 0231854

4 '4 Real Estate Contingent Fund b oeb s 881313
% Sundry Ledger Dalances 781.12
3 3 NET SURPLUS . o u 576,045.78

a . $106,192 20 being excess of market value of Bonds,

# ete, over Book value not included in the net surplus ‘Ia 22‘ 159.41
e e s e

$ 7,630,336.00
49,469,581.00
The above Balance Sheet correctly

(Gan.) Auditors.

; Toronto, January 23ird, 1913 JOHUN H. YOUNG, FCA. (Can)
g President - EDWARD GURNEY Vice-Presidents— L. GOLDMAN, J. K. OSBORNE.
| Directors.
: LIEUT COL. D McCRAE JOHN N. LAKE J. A. PATE N(N KC. HAMILTON CASSELS, KO
§ W. K GEORGE M. J. HANEY, C.E.
B First Vice-Pres. and Managing Director—1L. GOLDMAN Actuary—D. E. KILGOUR, MAA, ATA, FAS,

“W. M. CAMPBELL.
M.D.
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CANADA PERMANENT MORTGAGE CORPORATION

ANNUAL MEETING

The Annual Meeting of Shareholders of the Canada % rmanent Mortgage Corporation was held at the tlead
Office of the Corporation, Toronto Street, Toronto, on Monday, the 2rd February, at twelve o'clock noon

The chair was taken by the President, Mr W. G Gooderham. The Secretary, Mr e L Smith, was
appointed Secr of the meeting, and read the Report of the Directors for the year 1912, v the Statement of

Assets and Liabilities, which are as follows

REPORT OF THE DIRECTORS

The Directors have much pleasure in prese nting to t shareholders the Annual Statement of the busin
of the Corporation for the year 1012, duly certilic 1 by the Auditors

The net profits for the yvear, after deducting inter on borrowed capital, expense of magement, and all
charges and losses, amounted to $826,799.32. Thi v with the unappropriated profi at December S1st,
1911, $59,228.60, n ade a total of $886,027.92, v/ mount has been appropriated as low

Four quarteriy dividends of Two and one-quarter per nt each on the Capital sStock <O 40,000 00
Transferred to Resorve Fund D50, 000,00
Palance carried forward at credit ot Profit and lLoss »

)27.92

The Reserve Fund now amounts to Four Million Dollars
| which is respectfully submitted,

w. G. GOODERHAM,
Toronto, January 15th, 1913 President.

‘\ GENERAL STATEMENT

LIABILITIES.
Liabilities to the Public.
Deposits and Accrued Interest
Debentures— Sterling and Accrued Interest (£2,464,227 188, 9d.)
Debentures —Currency and Accrued Interest
Debenture Stock and Accrued Interest (£87,850 198, 114
Sundry Accounts . ‘

$91.068,067 8
Liabilities to Shareholders.
Capital Stock . . § 6,000,000.00
Reserve Fund 1.000,000.00
Dividend payable ond January, 1913 135,000.00
Balance carried forward at credit of profit and Loss 96,027 92

102 31,027.92

,299,005.55

ASSETS.
Mortgages on Real Istate
Advances on B nds and Stocks
Municipal Debenturcs, Bonds and other Securities
Office Premises (Toronto, Winnipeg, Vancouver, St. Johy jzdmonton and Regina) 621.855.11
Cash on hand and in Banks . G412 19632

$31,209,005

R. S HUDSON,

JOHN MASSEY, Joint General Manag

We beg to report that we have made an audit of the Accounts, and have examined the Vouchers i Se
curitics of the CANADA PERMANENT MORTGAGE ( ORPORATION for the year 1912 Ve certify the aecon
panying Statement is a true exhibit of the Corporation’s affairs as ghown by the Books as at 218t December, 1912

A, K OSLER, AC

A, t Auditors
Toronto, January 15th, 1913 HENRY BARBER, FSAA (Eng) ' 7

The Report of the Directors was unanimously adopted on motion of the President, Mr. W. G. Gooderhian,
geconded by the First Vice President, Mr W. D. Matthews

The election of Directors, which was then held, vesulted in the unanimous re-election of Messrs. W. G. G
erham, W. D Matthews, G W Monk, Lt-Col. Albert K. Gooderhaw, J. H. G. Hagarty, John Campbell, sS8¢
(Edinturgh), R <. Hudson, John Massey, F. Gordon Osler, and E. R. C (larkson

At a subsequent meeting of the Board, Mr. W. G Gooderham was re elected President, Mr. W. D Matthews
First Vice-President, and Mr. G. W. Monk Second Viee-President
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NATIONAL TRUST COMPANY

LIMITED
ANNUAL MEETING OF SHAREHOLDERS.

i INCREASE FOR 1912 OF $10,354,156.59 IN TOTAL ASSETS UNDER ADMINISTRATION
3’ Messrs. F. W. Molson, T. B. Macaulay and W. M. Birks, all of Montreal, added to Board of Directors

The Fifteenth Annual General Meeting of the Shareholders of the National Trust Company, Limited, was held
4 in the Company’s Board Room, 20 King Street East, Toronto, on Wednesday, the 20th day of January, 1913,
: The President, Mr. J. W. Flavelle, was in the chair, and Mr. W. E. Rundle, the General Manager, acted as Secre-
tary to the meeting
The Secretary read the Fifteenth Anuual Report of the Directors and the Financial Statement,
Fhe Dircctors have pleasure in submitting herewith their Fifteenth Annual Report, showing Statement of the
Assets and Liabilities of the Company as at J1st Decenber, 1912, together with the Profit and Loss Account for the

as follows:-

yYear ending on that date
Fhe net profits, after providing for all cost of Management, Salaries, Advertising, Auditors' Fees and other ex-
penses, amount to $242,942.52. To this must be added the sum of $21,823.13 brought forward from 1911, mak-
ng the total at credit of Profit and Loss Account $264,765.65, which has been appropriated as follows
@) To pay four quarterly dividends at the rate of ten per cent. per annum, amounting to $150,000.00
o increase Reserve Fund, $100,000.00
o)y To carry forward in Profit and lLoss Account, $14,765.65

I'he Reserve Fund now stands at $1,400,000.00
Respectfully submitted,

J. W. FLAVELLE, President.

1]
: Financial Statement, 31st December, 1912
ASSETS. LIABILITIES.
Capital Acconnt: Capital Account:
Real Estate Mortgages. $1,500,818.84 Capital Stock $1.500,000.00
3 I d Debentures  and Resoerve Fund
Stocks 241,386.18 at eredit Iy
b Real  Estat including cember st -
Compuny's Bulldings 1911 $1.300,000.00
nd Safe Deposit Transferred
Vaults  in Toronto froim profit
Montreal Winnipeg md Loss  100,000.00
Edmonton and Saska 1,400,000.00
toor 510,842.07 Mortgage Loans in pro
ns on Collateral Sec cess of completion 65,255.81
r of  Bonds and Lividend N f due
Stocks 46274747 Jan. 2nd, 1913 37.,500.00
Ci on hand and in Profit and lLoss 14,765.65
Hanl 193,726.90 $ 3,017,521.46
$ 3.017.521.40
Guaranteed Trust Account:
I Fstate Mortgages. $5,760,989.76
Honds and Debentures 166,083.67
Laont on Collateral Seq
rity ol Bonds  and
Stocks 471.761.30 Guaranteed Trust Account:
Cash on Hand and in Guaranteed Trust Funds
Bank 302,335.42 for investment $4,984,143.40
6,701,170.15 Trust Deposits 1.717,026.756
Estates, Trust and Agency Accounts: 6.701,170.15 |
s and Investments 2H.880,076.45 Estates, Trust and Agency Accounts: 28,880,076.45 !
HORT6R.068 $38,508,768.06
PROFIT AND LCSS ACCOUNT
For the Year Ending 31st December, 1912,
¥ Halay 18t December, 1911 $ 21.823.13 Appropriated as follows
H Net profits for the yvear after deducting ¢ st Quarterly Dividends, Nos. 49, 50, 51 and 52
g of Management, Directors’ and Auditors at the rate of 10 per cent. per annum $150,000.00 !
H Fees, Sulark Advertising, et 24294252  Transferred to Reserve Fund 100,000.00
R J“ Balance Carried Forward 14,765.65
’i‘ $264,765.65
; e
RESIRVE FUND.
Balance at Credit 31st Decomber, 1911 $1,300,000.00
5 Transferred from Profit and Loss ¢ 100,000.00
$1,400,000.00
T
m"“
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NATIONAL TRUST COMPANY --Continued

The following were elected Directors of the Company for the ensuing year

President.
J. W. FLAVELLE, President The Wm. Davies Company, Limited; Director Canadian Bank of Commerce
Vice-Presidents.
7. A. LASH, K.C., LLD, of Messrs Blake, Lash, Anglin & (‘assels, Barristers;  Viee President Canadian Bank of

Commerce.
E. R. WOOD, Vice-President and Managing Dire ctor Central Canada Loan & Savings Company; Director Grand
Trunk Pacific Railway Company.

Directors.
HON. MR. JUSTICE BRITTON , HON. A. . KEMP, M.P., President Sheet Metal Products
HON. GEO. A. (0X, Senator, President Canada Life As- | Company of Canada, Limited
gurance Company. ALEXANDER LAIRD, Director and  General  Manager
Sir WILLIAM MACKENZIE, P're sident Canadian Northern Canadian Bank of Commerce

Railway Company; President Toronto Railway Company 7. 1. PLUMMER, President Dominion Steel Corporation,
GEORGE H. WATSON, KO, of Messrs. Watson, sSmoke, Limited.

Chigholm & Smith, Barristers HON. F. H PHIPPEN, KO, General Counsel The Cana-

CHESTER D. MASSEY, Hon President  Masscy Harris dian Northern Railway Company

Company, Limited. | WILLIAM McMASTER, Vice-President Dominion Steel Cor-

ELIAS ROGERS, Director Imperial pank of Canada poration, Limited.

ROBERT KILGOUR, President St. Lawrence Starch Com H. L. WATT, Treasurer Canada Life Assurance Company,
any, Limited. Toronto.

ALEX. BRUCE, K.C., of Messrs. Druce, Bruce & Counsell, | 1. J. FULLER, President Canadian Fairbanks-Morse Com-
Barristers. | pany, Limited, Montreal

E. W. COX, General Manager Canada Life Assurance Com- | F. W. MOLSON, Director The Molsons Bank, Montreal;
pany. | Director Montreal City and District Savings Bank.
H. H. FUDGER, President The Robert Simpson Company, | T.B. MACAULAY, Managing Director Sun Life Assurance

Limited. \‘ Company, Montreal
. B, WALKER, Manager Canadian Bank of Commerce at | W, M. BIRKS, Vice-President Henry Birks & Sons, Limit
Montreal. | ¢d, Montreal; Director Molsons Bank

Advisory Boa rd, Winnipeg.
A. McT. CAMPBELL, Manager Canada Life Assurance HON. G. R. COLDWELL, Minister of Education, WwWinnipeg

(Company, Wwinnipeg. KENNETH MACKENZIE, Director Canada Life Assurance
HON. D. C. CAMERON, President Rat Portage Lumber Company, Winnipeg
Company, Winnipeg. ARTHUR STEWART, Winnipeg.
TROUBLES OF MARINE INSURANCE. fundamental basis of the loss matter m hability n
wurance in this plain statement
It is a long time since the troubles of the marine In life insurance the liability of the insurance com

insurance market were hrought as ]y-.'nmim-ml_\ hefore | pany is fixed when the incured dies, The lability of
the public as they have been brought in the last few | the fire insurance company is known as soon as the
weeks. .. ... It was a year in which careful under fire occurs, and the value of the property burned or
writing was of little avail, because the good risks damaged 15 ascertained. It is far different inem
brought the worst claims, and  however cautiously plovers’ liahility insurance, where practically all losses
an account was written, it could scarcely come out  are (from their nature) deferred and indefinite

on the right side at the finish. The total losses, for Qometimes  the loss s not ascertainable until ten.
example, included three hulls, insured one at 155 per fifteen or twenty years after the accident oceurs If
cent., one at 30s per cent., and one at 33s per cent m accident happens while the policy isn force, and
There may have been others at equally low rates, the company is notified, then the company must pay
but these three were for the hull market the most | the loss whenever 1t matures Sometimes a work

ctriking disasters of the year, and they were disasters  man sustains a trifling accidental bodily injury, and
against which no onc¢ could provide. \We need not | without inconvenience he keeps right at work for the

take too gloomy a view of the position, but the year same employer for years, and then is discharged, and
will not soon be forgotten, and underwriters will be then the injury becomes “eerions,” and then (if the
heartily glad when its accounts are closed for good tatutes of limitations of from one to seven years

London Economist. will permit) a sl for damages is brought agamnst

the employer. Sometimes an injury does not amount
to anything “yworth while” until the right lawyer gets
in touch with the injured person, and then it has a
LOSS IN LIABILITY INSURANCE. commercial value—and a suit for damages agamst

the employer follows A minor is sometimes injured,

A writer in Evervbody's Vagazine having asserted | and no one who is authorized to bring suit considers
that the ten largest liability insurance companies col- | that the injury lessens in the Jightest  degree the
lected $22,533.585 in premiums in the three years | carning power of the one injured, but when the minot
ending with 10908, but paid to iniured workmen and | becomes of l¢ gal age he thinks differently, and sues
their widows only $8,550.705. @ flittle over one-third, | his old employer for damages Delaved claims and

the remainder going to meet - dividends, lawvers | suits of workmen for damages arsing from bodily
fees, salaries of the wily claim agents and expenscs, injuries are a source of great cost to every liability

President Edson S. Lott, in the January number of insurance company. The company must keep
Cotton, shows how the writer does not know what touch” with every accident reported until it cettled
he has been writing about. Mr. Lott explains the | or outlawed.
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BUSINESS CARDS

CABLE ADDRESS “ RYKERT'

E. G. RYKERT & COMPANY

Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Strezt West, MONTREAL

‘Phone Main 6548, Orders Executed in all Markets.

P. 5. ROSS & SONS

Chartered Accountants and

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

MONTREAL V/INNIPEG ST. JOHN, N.B.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

BRITISH COLONIAL

FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d'Armes, Montreal

Special Agents Wanted

British American Bank Note Co., Ltd,
Head MMQ WllllllYOI STREEY, On"l CAHADA
at er " s forthe p ction and

"

of N\\k N II ||l\l\
’ an |N}\I‘\l)\l\Ml"

valy

epted by the

l()\b(l\ Nl\k N)R-( BOSTON m onm Stock Exchanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square Montrea)

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

RI)HRRI MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
« cos Western Union Cole, “Accuracy” llonutll

Quebec Bank Building MONTREAL

Publications of The Chronicle

MONTREAL.

FIRE AGENTS' TEXT BOOK Griswild), - - - - 42,00
FIRE INSURANCE EXPIRATION BOOKS (Magurn

LIFE AGENTS' MANUAL - - - = = =« $3.00

50¢, and $2.00 i

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

Dealers in

Municipal, Corporation and
Industrial Bonds

MONTREAL OFFICE :

Dominion Express Building.

et BN s st
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, FEBRUARY 6th, 1913

Return

: Par Por cont'g®

Closin, per cent. on  Rate of ®

BANK STOCKS. prices € value [cestment Annual OCapital c‘m“l ll""‘d of liest When Dividend

st of one [\h'veesent Dividend *ubserived e e |l payatle

share prices. Capital
I L - - -
I Asked Bid §$ | PerCent. Percent ] 3 | ’

British North Amerion ... ... = . . A ap86 66T ASee6T RTTLORY 87.00 |April, Ostober

canadian Bank of Commerce, .. . 23 50 19 1041 15,000 000 15,000,000 I‘l.mtl.lm', *3 33 Mareh, June, Sept ee.

Dominton . = 100 . 1242 5 000,000 pooo on 6 00,000 120,00 i.lun.. April, July, Oetobe v
|

Hamliton 1" " 2,000,000 3,500 oo 11666 Mareh, J Sept., Dee
10 160 100 b ot 0 4,000 000 3,000,000] 100,00 Mareh, Jur Sept., Dee,
. 100 7 1. 298 =56 A0 00 3463 March, June, Sept, | ee
100 ¥ 12 3 6,666,1261 100,00 Fob., May, August, Nov
100 oS 10,000,040 ¢ arviee NPERY srsanrssanedt %
Verchants Bank of o 100 am " 6,758,000 6.749 330 6 41,700 o4 08 Mareh, June Sept., Dee
Vetropolitan Hank 0 10 1,000,100 1,000 000 1,250 000 126 00 e, April, July, Octobe:
MOIBOND, « . ovs aas censer ** w2t 202 100 542 " 4,000,000 4.000,000] )00 11780 Jan., April, July, Oetober
Montreal ... s b e XD w6 20 00 487 w2 16,000,000 16,000,100 16,000 0861 100,00 Mareh, June, Sept., ee
Nationale., ..o oo e seecer e 1o 100 4w 1 2,000 000 2000 00 1,400 000 70 00 Feb., May, August, Nov
Now Brunswiok . v XD 0o 13 1,000 000 1,000,000 |,1:m,mm\ 179.00 ‘.lnnu April, July, Octoher
|
Northern Orown ¥ . . o 0 2.706 519 11.09 ’.I uary, July.
Nova Secotie ... JPRPpr s w2 1 628 " A0  RTMIIGE 18LI6 e April, July, Octover
OWAWA .ooe o ’ 10 " R 441,420 13400,0.0 11302 March, J Sept., hee
Provineial Bank of Cannds., 1o 6 1,000,000 1.000 900 000 b1 o0 |Jen April , Oetoler
Jueheo LA PPN . IR 129 100 naz 1 2,500,000 2,800,060 5000 | Mareh, June, Sept., 1ee
e sesss siessvansecie ) W 0o b9 12 11,560,000 11,580,600 12,560,000 108,65 Jan., April, July, October
R % LY " 4 i 9,400 08 000,765 126 10 Vel , May, Ang. covembs r
Bl ok A . A% o " 1,130 600 1.04¢ 870 3000 23 6% Fob., May, August, Nov
oronte ... . Py 100 " 5,000, 0 5,000,000 6,000,0000 12000 March, June, Sept., Dee
Tnion Bank of Car . 15 160 10 522 M 5,000 0 9,800,000 600 |Mareh, June, Sept , Deo
Vanconver 29 , . " 4 30| 1.7 P . eonse
Weyburn Seourity ... | 100 o " | 47 | conee
MISCKLLANEROUR 5 10CKR | !
Hell phone R T 184y 100 509 s 12,500 0| |Jan.. April, July, Oetobr
W, 0, Packers Amsn “A" ‘ ¢ W e 100 . 1 648,000 | Cumulative
do e { P el e b £23,5°0 do
do Com 1] 151 100 a0 l 1,611,400 Mareh, June, Sept , 1ee
Oanadian Paeifle .ooooeeoe o X253y 100 420 ayy 198,000 Mﬂl 106,807,621 April, Uctober
Oanadian CarCom ... oo pye WA #2 Ty 487 ' 3.50",4\«"] 3,500 000 cessssees o8 -
do POE .ooico0 0 sor 000 " 100 58 1 5,000,000 $.,000 000" ) Jdan,, April, Jduly, Oetobar
anadian General Eleotrie PR 100 . M -um,(.ﬂ 5,3921% : Jan., April, July, Oete Ler
wn, ComentQom, .. ..ooo o0 2 U8 13,800,000 13500000 a . . " e
Do, Pta . . . XD e @ 75 1 10,500,000 18,500,000 . o naBES 120
Oan. Con. Rabbar Com.. . 0 1 L) 1 2,802 440 2.802 40 4 Jan., Aps), July, Oectobher
do ref 0 100 707 - 1,972 260 1972860 ... | ceeer Jdan., April, July, Oetober
lan Qonverters, .. o . XD 4 100 %ol 1 1,738 M0 1,748 000 | s ceses
Orown Reserve ... XD 155 w0 1.999 987 1,999 967 Wonthly.
Datrolt Unitad Ry . L 'y 740 3 12,508 000 12800000 ..o L e e ASYY oer
Dominion Coal Proferrad 00 608 7 3,000,000 3,000,000 Fel ry, Auguet
nominton Textile Co © w2 %2 10 5 § 000,000 5 000 800 ‘.lm.. April, July, Lototer
do Bl coeeene LI L 100 1 1 469,080, 1,889,030/ {Jan., April. July, Ootober
om. Iron & Steel P14, ... ..o 108 102 100 1 5000000 5.008,000 | .
Nominion Steel Corpn. JARpgR s 56} 66, 100 N 31,508,600 34,508 600} |Jan, April, July, Oetober
alath Superior Traction.. o e o3 1" . 3 m,m‘ 3,500 000 | Jan , April, July, Oetober
Halltax Tramway Co .. . AR e 1 M 1 mn\ 1,400,000 Jan., April, July, Oetober
Havana Electrio Ry Com oath s 1o ‘ 7403708 7463 Sl | Initial Div.
o Preferred .. ™ . 00 000! 5,000,000 Jan., April, July, Octoher
I1inols Trae. P4, ..o o0 Cemranh il D 1 LR} N 304,000 5,304,700 Jan., April, July, Oetober
Kaministignia Power ... .« XD o 2 2,000,000 2000000 Feb., May, Angust, Nov
fanrentide Com...... vee .eesess | 30 208 100 200 8 2,705,900/ 2,708,000 \hhmuy, August
(ke of the Woods Mill. Co_Com. .. 142 10 100 5 6l 8 2100000  2,100.000 . ‘-lln , April, July, Detober
do do POl - oon ) " M |.Bﬂ.~\ 1 H00,080 ou o | e Mareh, June, Sept eo.
Vaekay Companies Com ... . ..o Eh 4 Yoo b2 5 41,380,400 41,360 400 , April, July, Jetoher
o egun FUR 70 68 e 571 ' 0,000,008 50 080,000 " April, July, OQetober
Wexiean Light & Power Co S MR ' 19,588,000 18 5AS 000 an., April, July, Oetober
do Ao | T 1 . 7 2,400,000 400,000 May, November
Wian. St Paul & 8.8.M. Com ., TR TR A * 31 0n | 16,900,000 April, October
do POh. . covces 1 1 " 400 060 Apri), October
Montreal Cotton 00, ..o oo o o N 000,000 Mareh, June, Hept. Dee
Montrea! Light, Ht. & Pwr. Co X 238 6 10 8 %0 2 b., May, Angust, Nov.
Montres! Straet Rallway ... ... : A0 " nuary, July
Montreal Telegraph ... .. R " M |Jan., Aprily July, Oetober
|
Northern Ohto Traction Co.. ... 1" 649 5 March, June Sept., Dee
N.Seotla Steel & Coal Co. Com .. 1o 8 o7 p s v
o PM....... ™ 6 - ¢ ky . |Jan., April, Juiv, Oetober
Oglivie Flour Mills Com nn (¥ M i sihessan Y . |Mareh, Qeptember
ao Pra. . 0 00, 000/ \\ignh. June, Sept,, 1'ee
penman’s Ltd. Com XD e ™ 71 ' |Feb, May, Angust, Nov
0 Pret "o M |Feb. May, Aungust, Nov
0 19 | ,
ne 1T e 617 R ‘:\1|ralu..lnn-.<‘"|'l AL
w12 :';‘ T :- ".I... CApril, July, Oetober
saoPanlo T.1. & P oo o vae 10 h i | 10 {Jan., Apri July, Oatober
Toledo Rys & Light [ . 1N )
'l‘ornnmilrulﬂ. Iway ... "Wy o 1 ) 6% 8 [Tan.. A||vl\..lu|‘»:::::l::
TelCity Proferred. . 0 . ] ¢ April, July, 8
Twin Sty Rapid Tral 107 106 0 5 60 L] Wab, May AN
West India :L'\ru . o b
Windsor Hotel . R 10 Oet
Winnipeg Fleetrie Rallway Co . ..ov 25 e . 166 " '
§t
|
4




202. No. 6 THE CHRONICLE. MonTrEAL, FERRUARY 7, 1013

¢ Traffic Returns. Dirroit Uxiren Rarmwavy.
1L . Week endin 1910. 1911 1912, Inerense
Caxapiaxy Paciric Rarpway, Jan. 7 & : a
£l 5’, Year to date. 1910. 1911, 1912, Increase weser NORNE SIS NG i)
L | r l)o\(;. 3:....(’..59~.l1l;9im0 $10%,365,000 131,124 000 $23,050,000 —
% I8 B ‘eek endin ul, 1912 1913, Increase . "
i o B Jam Tocoons 1,309,000 1,602,000 2,140,000 534,000 MONEY AND EXCHANGE RATES.
;i g? . . 1,164,000 1,349,000 1,996,000 647,000 S S — :
: | 4 . 1,263,000 1,603,000 2,177,000 674,000 To-dav Last week. A Year Ago
1 i “ Bl l‘:‘.""r?‘:. .I,"fv'::'i?(:'l)l “":"'0"'00" 459,000 cq money in Montreal... 661% B-T7% 5-b .
4 ' v “ “ H v 3. 64 ¢ ol -
{ § Year to date, 1910. 1911, 1912 Increase “ “ ::: ;l\:';m\':;,k e .:i ; 6.,‘5 525 }
I Dec. 31.... ..., §14,493,761 $42,798,018 §57,349,780 $4051,766  ««  «  in London ... 4} ;” H‘-_.‘ -4 Z
; Week endin 9ll. 912 918 “ . rhes 38 g W
{ 0k ending 1911 1912 1918, Increase  payy of England rate 5 % 5% 3"‘
; X B Tioese 711,427 735,888 H50,889 115,000 Consols R TIT % T
Pl " . 795,371 768,655 860,353 101,668 18 h '
: W Besosnnes K12,461 760,875 LERN P2 123,849
i * M. 1LY6L5%0 1,167,188 ..., CANADIAN BANK CLEARINGS.
Cavapiax Norvngrx Rarniway,
0 Year to date. 1910 1911, 1912, Inerease Week ending Week onding | Week ending Week ending
Dec. 31, .....$14,078 400 $17 457,300 $21 444,500 $3,957,200 Feb, 6, 1913 Jan, 30, 1915 | Feb 8 1912 | Feb. 9, 1911
Week endin 1911 1912, 1913, Increase
dan. Tovesenns T T 289,200 341,500 83,300 | Tomireal. .
I | SRR 190,200 241,400 359,000 117,600 Ottawa
“ 2. 191,400 249,300 301,500 52,200  °
L | [P ‘e 259,200 448,200 511,400 63,200 DOMINION CIRCULATION AND SPECIE.
Twis Ciry Ravin Travsit Company, X -
Year to date 1910 1911, 1912, Increass  |ece nterdl, 19124115,836,458 June 30, 1912 ... ..$111,932,239
Dec 310000 $T462540 $7.719,006 $3113,801  $394.768  Nov, 30 . .ee..... 118,958,620 May 31, covuvees 113,114,914
Week ending 1910 1911 1912 Inerense  Octoter 31..... . 115,748,414 April 30 , oo 113 169,722
Jan. 7. p 133,739 137,542 152,352 14,840 | Sept, 30...... . 115,995,602 March 31..... 113,4 3,633
O Mo, 1BI200 141,468 152,049 10591 August 31...00e .0 116,210,679 Febraary 29.... ... 114,063,408
| 141,302 145,853 167,181 L3280 July 8luees vevees 113,794,845 January 31 ....... 113,188,880
Havaxa Evverie Rannway Co. . .
Week ending 1912, 1913 lncrease Specie held by Receiver-General and his assistants :-
‘ B %iicnvaes sisaanee 47,184 50,366 3,182 December 31, 1912§104,076,647 June 30, 1912, ...... 898,141,536
; Derern Serxnior 'nacrion Co Nov, 30 .....eee 106,69<599 May 31 o
: 1911 1912 1913 Increase  Oct. 31..... . 103,054,004 | April 30.. v
E Jan. T........ 18,905 19,350 20,595 1,215 | Sept. 30...eau . oo 103,041,850 [ March 31 ..ov..eue 98,892,395
; 8 Hisiraies 18,783 19,520 20,170 650 August 31...... oo 103,014,276 | Februarv 29..
; O | B 19,239 20,018 21,169 1,151 July 31 ...ee 100,400,688 ' Tunnary 31,.. ..... 94,693,907
V
| I
:
:
:

| CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices el the
=—————==Canadian Bankers' Asscciatien (Compiled by Jebn T. P. Kpighl)———=—"—=

A The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible point of practical interest likely to present itself during the daily routine of a bank. The
rcplml rei:te to acceptances, fhcqucs. anonu‘mrnls. dcposit n'n-ipls, |v.'lu'rs nf vrrJiL circulnr notes,
warehouse receipts, partnership accounts, bankers' lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc., ete.
Mr J. T. P. Knight, the compiler of ** Canadian Banking Practice " has classified and indexed the
anstmnn on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points lihly to arise in the course of Jealmgs between banks and their customers.

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

e

#
4
&

ATLAS ASSURANCE COMPANY

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

Income . - . . $ 6,916,365
Funds (excluding Uncalled Capital) . 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollare.
Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted
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'STOCK AND BOND LIST, Continued

|late |
Clesing ;I‘if“‘" |
Quotations| ' Amount When Interest Where [nterest Date of |
BONDS !ep':' outstanding. due, payable Maturity | RENASES

- - | -4 ‘l
Askel Bid| ::m w‘ \

Bell Telephone Co.coeese l0l|§\lll0 ‘ 5 $3,649,000{1st Oct. 1st Apl. Bk. of Montreal, Mtl. [ April 1&t, 1925, .
Can. Car & Fdy.cooeeeer ws | .. 6 3,500,000{1st June 168 DoGeleoos covens eeees ves |Dec. lst, 1939 Red,at110aft.Nov. 19
or in pt.aft.Nov 1

Can. Converters. ... ..o 87 | %0 | 6 474,000/ 15t June 18t Dec.| «ooovwe aneeiens Dec. 18ty 1926
Can. Con. Rubber Co.... o54| 95 | 6% 2,579,600|1st Apl. lst Oct. “ o ot st 1046/ Redeemable st 110
| | after Oct. 1st, 1911
“ o l0et, 21t 1920|Redeemable at 110

Can. Cement Co..... Lo..100 | 093] 63 5,000,000(1st Apl. st Oct.

Dominion Coal Coueveere 100 | 99 | 5 6,300,000{1st May lst Nov. “ _'_"A\pnl 1st, 1940 Red. at 106 and

{Int.after May 1st,1910

91|93 ~ 5% 17,332,000{1st Jun. 1st July Bk. of Montreal, Ml July 1st, 192

Dom. lron & Steel Co... 9
26 Redeemable at 110

Dom. Tex. Sers, A" ... 100 98} ® 758 500{1 March 1 Sept. Royal Trust Co. Mtl. March s, 19
| | and Interest.
“ wB",...102] 99 6 1,000,000 " | " “ “ Redeemable at  par
\‘ after b years
“ WO, 00|99 6 1,000,000 “ “ “ “ ted. at 105 and
! | Tuterest
“ WP o 109 e 450,000 " " Ll " = N
Havana Electric Railway| . .| 8 7,824,731| 18t Feb. 1st Aug 52 Broadway, N.Y. .|Feb. 1=t 1912 Redeemable at 105
Halifax Tram..ooeooeees g oo \ 5 600,000/ 15t Jan. 1st July Bk. of Montreal, Mtl.{Jan. 1xt, 1916 ,
seewatin Mill Cooavrenes 100 6 750,000/ 15t March | Sept Royal Trust Co., Mtl.[Sept. Ist, 1016 Redeemab’e a1l
|
Lakeof the Woods Mill(‘u‘ | 6 1,000,000{1st. June 1st Dec.|Merchants Bank of
| [ Canada, Montreal..|June Ixt, 1942
Laurentide Paper Co.... 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan, 2nd, 1920

July 1st, 1935

Feb. 1st, 1933

Jan. 1st, 1932 Red. at 106 and
Int. after 112

Mexican Electric L. Co..| 83 sL| b 5,778,600| 18t Jan. 1st July
Mex. Lt & Power Co... i 9) | 89 & 11,72-,500/1st Feb. Ist Aug.
Montreal L. & Pow.Co.. %0 .. 4 t‘.,?n?,mmilpl Jan. 1st. July

1st May 1st Nov. May . 1932
Bk. of Montreal, Mul|July 1o, 1932 Redecmableat 106 and

Interest
1926 ledeemable at 110
after Nov. 1,1911

Montreal Street Ry. Co. lHm} 1o 43 1,500,000
Ogilvie Flour Mills Co.. .| we 6 1,760,000|1st June st Dec.
| {

PenmBng . .oosssvsrssses| 2,000, 0|15t May 18t Nov.|Bk. of M., Mtl, & Lin |Nov. Ist,

b
Price Brod .oee cosessne| oo | 22 6 833,000|1st June st Dee,| ceesoesssececeiee June lst, 1926
Quebec Ry. L &P.Co..|..|0® & 4,866,666{1st June Ist DEC ] oee sossaene . |lune )st, 1929
RIOJRNEITO. cavsvossvnns| o | * 5 25,000,000l Jan. 1 July| «eoee veeseees [Jun. 1st, 1935
5
5
5

(. B. of C. London.

6,100,000 18t June 1&t Dec.| Nat. Trost Co. Tor |June 1st, 1920
1,620,000(1 July Ist Jan |B. of M., Tor. & N.Y.|Feb. 1st, 1919

{ 1,000,000 1st Apl. Ist Oct |Bk. of Montreal, Mtl.|Jan. 1.1, 1927

Sa0 Panlo. .coeeecreesens
Toronto & York Radial..

Winnipeg Electric .. ... {1014 HU 4,000,000/2 Jan. 2nd July Jan. Ist. 1936
West India Electric......| " 600,000/ 18t Jan, 1st Julyloconsvovannneeenee 192!

| | .

Inee)
Montreal Tramways Company | ecouan Ranerioan
WINTER SERVICE TIME TABLE, 1912-1913
: Hnsurance Company
Lachine: | Ngm!"ﬁ
From Post OMce: 20 mins. service from 5.40 a.m, to 12.00 midnight STATEMENT MAY. 1on
o Lachine 0 s o 6.10 a.m. to 12.45 midnight CAPITAL
Sault au Recollet and St. Vincent de Paul: $2 o o o o o o
¥ St. Denis Statio | . )
mmlb ‘nll;um'm:(v‘I:"e “{rnm 5.15 a.m. to 900 am RESERVE FOR ALL OTHER LIABILITIES
» " b o 9.00 a.m. to 4.00 p.mn
15 2 o » 4.00 p.m. to 8.00 p.m .
» ‘.!0“( ‘\" [ = $.00 pm. to 12.00 midnight NET SURFLUs
rom ¥ /incent:—
15 s, service trom 5.45 . to 9.30
e seyice frgm 4 4 103330 8.447 668

15 " L » 4.3 p.m. to £30 pom
30 W £.30 p.m. to 12.00 midnight
40 midnight to Henderson only L ] [ ]

Cars from St. Deunls, 12.00 and 12

-;r‘:"'p“l“ I  AGENTS WANTED

0 ar venue aAn ount oya .

20 mins. service from 5.40 a.m. to 1220 midnight A':‘(’w‘. T“os‘:‘ M“:::‘K.TSI"- .IOA‘"M“
ellington Street, East, ‘oronto, Ontarie

From Victoria Avenus
20 mins. service from 550 am to 1230 midnight

Cartierville:

From Snowdon Junction
20 mins. service from 6.00 am to 5.40 pm
¢ ¢+ 840 p.m. to 12.00 midnight

Yrotector Underwriters

DEPARTMENT OF THE PHOENIX INSURANCE
COMPANY OF HARTFORD

ASSETS, JAN. 1ST, 1912, $11,404,634.19

FIRE INSURANCE ONLY

40
From Cartlerville
20 mins. service from 540 am ‘o 900 pom
. .~ = 9.00 p.m. to 12.20 midnight

0
Bout de I'lle:

30 mins. service from 6.00 a.m to 9.00 a.m
60 ik " 3 9.00 am. to 1.00 p.m

Boun L ARDE R mae
PR H oW il it CANADIAN DEPARTMENT. MONTREAL

J. W. TATLEY, Manaosn

16 mins. service from 500 a.m to 6.30 am
» " o “ ¢3 am to S0 pm




TORONTO, Ont. of CANADA
A Strong Canadian Company. Head Office, . - TORONTO, Ont.
ACCIDENT AND SICKNESS INSURANCE »
GUARANTEE BONDS Personal ACCIdCI\t
PIATE GIASS AND AUTOMOBILE  INSURANCE Health, Liability and Industrial
F. WILLANS, FRANK W. COX, Insurance

The lmperlal Guarantee The General Accident
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/

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849, oae‘f

ALL KINDS of
EMPLOYERS' AND PUBLIC

N
AC‘C‘ L™ ) (INCLUDING Auro:(::lﬂklﬂ

- PLATE GLASS AND FIDELITY GUARANTEES
Head Office for Canada, Confederation Life -uildin.g. TORONTO.
F. H. RUSSELL, Manager

AND ACCIDENT INSURANCE CO., OF CANADA Z‘SSUI‘G“CC C()mpanv

Head Office: 46 King Street W,

General Manager Secretary J. J. DURANCE,

— Manager for Canada
General .‘\plcnts for pR()V]N(L of QUEBEC
The LIFE AGENTS' MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

THE CHRONICLE - MONTREAL

Scottlsh Union and National

Insurance Co., of Edinburgh, Scotland
Insurance Wordings

We make a Specialty of

Capital, > 2 £ - ® $30,000,000 Printed on Onion Skin in one or two colors.
Total Assets, . . 55,055,389 We can fill your order PROMPTLY and at
Deposited with Dominion Gov't, 326,310 MORE MODERATE RATES than any FIRM
Invested Assets in Canada, - 4,477,934 in Conada.
NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.
A —— JOHN LOVELL & SON, LTD.,
AMIES STHER nager
%7 & FVANS, Resident Agents Montreal PUBLISHERS 25 St. Nicholas St., MONTREAL
\ A ANG A KilLAN Winn

'I‘HE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . $5,316,968.65
Surplus December 31, lsll . . . 329,973.65
lasurance in Force . . . 23,887,141.41

The Contracts of this Company are free from unnecessary conditions and restrictions.

C. L. SWEENEY, District Manager,

Montreal District.

|




